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ICBC Macau Pension Fund - Quarterly Review

AR#INZESE RMB Income Fund

E & BH# Investment Objectives

AEBWSE S A RBEHENEE T ARERINA BB SMEREE -
BEEE2RURTRANENARKEE - REHSHNIERNEHAESHENY
EHMBITER  MBEEERR  TEERENNENRSEREE -

RMB Income Fund aims to provide long term RMB income and capital growth
through the investment instruments which are denominated in RMB.

This fund is to be managed conservatively with RMB assets. The investments are
primarily high-quality debt securities and bank deposits, if applicable, a limited
extent of high-quality stocks.

BELHEEF M Investment Manager’s Comment
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Market Review: In the third quarter, another Chinese real estate developer giant
was at risk of default, leading to a crisis in the financial trust industry, which is
closely linked to real estate. However, the continued recovery in consumer
spending and the stabilization of the industrial economy also signaled the
resilience of the Chinese economy.

Market Outlook: Although the Chinese government has introduced a number of
policy measures to stimulate the economy, more policy support may be needed
in the future, and in the A-share market, there may be more opportunities in the
fourth quarter, given that the US Fed's interest rate hike cycle is nearing its end.

Fund Risk Indicator and additional Risk Reminder : The Latest fund risk indicator
is 0.96% in RMB and 6.46% in MOP, the financial market of mainland China
continued to be volatile in the third quarter of this year due to a combination of
factors, including the fact that China's economic repair is still continuing and the
real estate sector is in the bottoming-out stage. The capital market investments
of the RMB Income Fund are concentrated in the Chinese market and therefore
the market volatility is transmitted to the fund itself through investments. In
addition, the exchange rate of RMB against MOP fluctuated downwards during
the third quarter, resulting in fluctuations of the Fund's NAV.,

FERFE{FRA Calendar Yearly and Annualized Performance

£ E R Calendar Yearly Performance

FNES
WEH 2018 2019 2020 2021 2022 Y70
Net Return
(AE®RMB) 1.85% 2.58% 0.69% 1.65% 0.52% 0.68%
(BT MOP) -3.08% 0.49% 7.54% 4.31% -8.08% -3.42%
F£H2(LFRB Annualized Performance
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illﬁl:;m - 1yr 3yr Syr 10yr Since Launch
(AE®RVB) 0.67% 1.53% 1.28% - 2.14%
(EFx MOP) -217% -0.37% 0.15% - 0.30%

#E As at 30/9/2023
E £ # ¥ Fund Information

#tH B 8 Launch Date 21172014

: = AE™ RMB 122.92
E& B Unit Price P % MOP 135.85

. AR™ RMB 190.54 5 & Million
RERR e #PY5T MOP 210.58 & /@ Million
BEHEES

EEHH Classof Fund Miael Assete Filfil
AR Risk Profile BOOO0 & Low
A EREBER AEME in RMB 0.99%
Fund Risk Marking BP9 st in MOP 6.46%
AR EE % Bonds 65%-100%
Permissible Range’ B3R Equities 0%-10% / B Cash 0%-25%
E1% 8 Management Fee 1.125% 5% p.a.
2022F HERALLE 1.47%
Year 2022 Total Expense Ratio. '™’ ™°

Wikt EEEARWI0EHUTR  RENTEHREEE LRM45% -
Remark1; The upper limit of Permissible Range of Cash is 45% when the fund is less
than RMB 300 million.

¥ E 2 Asset Allocation

W &3 Bonds 54.43%

B BERBITER
Cash and Time Deposit 38.60%

B [R5 Equity 6.97%

B H BURE $ B {7 /4 Unit Price Since Launch
122,00
118.00
113.00
109.00
107.00
105.00
103.00
100.00
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FEREEAE Top Holdings

FEHREEE Top Holdings H:E Weighting
EI=RE 112 EM State Power Investment 5
Corporation Limited, 3.14%, 16-9-2024 i
chElE H QRTT =
Export-Import Bank of China, 3.87%, 14-9-2025 5.40%
FEERARRREER A 5
China National Petroleum Corporation, 3.96%, 23-4-2024  9-38%
ESRT(PE)ERLE

HSBC Bankof Cina Co, L, 3.60%, 142024 5.8T%
TEEFEREREELR 5.349
China Southern Power Grid Co., Ltd., 3.85%, 17-7-2024 £ o
B Gk T AR {35 R 2 5] China Petrolem and 5.339%
Chemical Corporation, 3.20%, 27-7-2026 ]
FE AR TR {3 MRE A & China Petrolem and 5.29%
Chemical Corporation, 2.95%, 6-8-2024 4

BT 0 R E £ M State Power Investment 5.28%
Corporation Limited, 2.82%, 4-7-2026 '

S HESETFR ) — ¥ B ER00EHETF —
ChinaAMC ETF Series-ChinaAMC CSI 300 Index ETF(83188HK) -
BARAERPEAS ETF 3.47%

CSOP FTSE China A50 ETF(82822HK)
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Information on ICBC Macau Pension Fund Management Regulation, Retirement Investment Guide, and the latest quarterly
Review can be downloaded from the Pension Fund Section of the ICBC Macau website (www.icbc.com.mo).

FHRAFTENBRRECETRARRCERBHFAARZER  EEABER THTERAAREER - 23 - EOREH -

The Investment Manager's comment solely reflects the opinion of the Investment Manager as of the date of issuance, in any
case should not be deemed as an investment recommendation, advice, offer or invitation.

FAFENAEEHGHEE AMESN - AT - FRAAYKBELRARER  TEATAENNHERYE  BEH - =8
MHHSEEBREARE RARRE (BREHTART) - Bit - BT FEKREZEREHRERE - £EHREANMT
EESUAINEAR  NARE  FRREAANECEENRGERMNEN I MARSRAGBUIEXER -

The Management Company collects all the public information cautiously and prudently. However, the Management
Company has no responsibility to verify the information as well as make no declaration, statement or warranty (regardless
expressed or implied) for the information’ s authenticity, accuracy, completeness or rationality. Hence, you should not rely on
such information to make any investment decision. You should consider your own tolerance of risk before investment. If
necessary, you should seek the advice of lawyer, accountant or other independent professional on the suitability or other
issues of your investment.

EERABL P R B KB 796-818 5k M A £ 01818

Customer Info. Centre: Avenida Panoramica do Lago Nam Van, Nos.796-818, Fortuna Business Centre, 18 andar, Macau
#84k Website : www.icbc.com.mo

#IZBEE Hotline : 8398 2641

®|E Email address :  icbcpfund@mc.icbc.com.cn

&K Fax : 2878 0678
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