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N MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 15t Quarter 2023

F&g5 | RKES Pension Fund “First”

FH4&E¥ Fund Information

Fe4fESE Fund Type JREEEFS Balanced Fund Zie 4yt Asset Allocation
HHH Launch Date 17.12.2001

HELE H Y Heip
JEHF2RE Risk Level fKZE$ Low to Medium C?Ts‘f;rievzt;r::v
LA RAR Investment Advisor Fa1:$R1T UBS AG
=25 A Custodian H T ER1T ORI 281 T UBS AG & BCM

53
EEEHE Management Fee &4 1.00% per annum B;;;S;
4% FEER Total Expense Ratio &4 1.07% per annum
& HAR AR ARG PRIURSFHIREE RS » Bii/) T5% BB SR ESFTIS - s 25%REEHREE
Investment Objective and Strategy M HEEE BEUE DUEERRIICE FHEFEN E AR & S RGBS EH -

The Fund pursues a conservative investment approach with a strategy to invest a minimum of
75% in money market and debt securities, and a maximum of 25% in equities. Its objective is to
achieve consistent growth with low risk investment to gain satisfactory long-term returns.
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HeE s In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a
Zis S PR Lo 5.37% sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity
Standard Deviation compounded by subdued asset prices. With stability of the financial system at risk and inflation readings
calming, market speculations suggest that monetary tightening is nearing an end. Some deployments have
B R E MOP171.86 been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices
Net Assets (B millions) may remain volatile driven by recessionary pressure, US debt ceiling controversies and geopolitical tensions.
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YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch

3.53% 5.42% -2.27% 2.33% 2.29% 2.44% 2.28%

2022 2021 2020 2019 2018 2017

-9.37% 2.62% 6.86% 9.76% -2.00% 5.62%

*ER(LIF(EE; Annualized net return

LEESHH Asset Allocation

- K& Top Ten Holdings % & 43{fi Geographic Breakdown
UBS ETF SICAV-UBS ETF-MSCI EMERGING MKT 51
UBS (IRL) FUND SOLUTIONS PLC-MSCI USA SF 2.0 oA/ HA . 5.4%
Asia Pacific/Others e

UBS ETF - MSCI UNITED KINGDOM UCITS ETF 1.9
TOYOTA MOTOR CREDIT CORP. NOTES 2022 1.9 JEEM O 9

N. America 81.1%
CNOOC PETROLEUM NA ULC NOTES 2002 1.8
CLIFFORD CAPITAL PTE LTD 2018 1.8 EE;OJ‘LL B 30%
MTR CORP (CI)-ASSET BACKED SECURITIES 2016 1.8 -

| o o
WALT DISNEY COMPANY 2016 MTN SERIES F 1.7 HK / Macau 5.5%
CLP POWER HK FIN LTD NOTES 2020 1.6
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ASIAN DEVELOP BANK- NOTES 2015 1.6

1 B R G LTI G L i (ETFS) 1A B A28 L i85 AT+ TR B ATL iz 2 SRR ZEE Ty A 5 E 5 IZIT
Exchange Traded Funds (ETFs) listed in recognized stock exchanges are presented in TOP 10 Holdings as if they are regular listed equities while non-
ETFs are broken down into their underlying holdings on a see-through basis.
AR EEBAREN N ARRARRI - IRERRESENER IS (RFTT) 515 - WACERE SR EER - SERTERMAI4ER: www.mpfm.com.mo
B AR N 2B kE4 IR - Note: Past performance is not a guide to the future. All performance data in this report is in the currency of the Fund (MOP). For
more detailed information of the fund, please visit our website at www.mpfm.com.mo and login to your Pension Fund Account.
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	為對抗通脹，美聯儲自2022年起累計加息500基點，導致債券息率大幅上升而價格大跌。數家美國銀行因流動性下降和資產價格低迷而陷入困境。 隨著金融體系穩定性面臨風險及通脹數據趨降，市場忖測貨幣緊縮週期接近尾聲。本基金在2023年第1季利用債券和股票價格調整的機會進行了一些購置操作。展望未來，在經濟衰退壓力﹑美國債務上限爭議及地緣政治緊張的影響下，資產價格可能會持續波動。
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