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 Pension Fund First  
 

Cash & money 
market; 5%

Bonds; 
75%

Equities; 
20%

    Fund Information 
 

 Fund Type   Balanced Fund  Asset Allocation 

 Launch Date 2001.12.17  

 Risk Level  Low to Medium 

Investment Advisor  
UBS AG, Hong Kong Branch 

Custodian      
UBS AG, Hong Kong Branch &  
Banco Comercial de Macau, S.A. 

 Management Fee 1.00% per annum 

 Total Expense Ratio 1.08% per annum 

  
Investment Objective and Strategy 

75% 25%
 

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. 

    Fund Performance 

  
Unit Price  

MOP170.18 

1.93% 
 

The US FED kept interest rates unchanged for the seventh consecutive time.  Global bonds came 
under pressure in Q2 due to shifting interest rate expectations and geopolitical tensions, despite 
signs of easing inflation in the US.  US equity market underwent a significant correction in April but 
quickly recovered most of the lost ground.  The Fund posted a year-to-date return of 1.93%.  With a 
gradual slowdown in US economic growth, the US FED may go ahead with rate cuts in the second 
half of the year.  Under the influence of persistent geopolitical uncertainties and trade tensions, 
investment markets may continue to see fluctuations. 

# 

Standard Deviation# 
5.78% 

  
Net Assets 

MOP187.14 
(  millions) 

 

6 Months 

* 
1 Year 

* 
3 Years 

* 
5 Years 

* 
10 Years 

* 
Since Launch 

1.93% 5.13% -0.21% 2.15% 2.49% 2.39% 
 

 YTD 2023 2022 2021 2020 2019 

1.93% 6.89% -9.37% 2.62% 6.86% 9.76% 

*   Annualized net return 
#   

Standard deviation of the Fund has exceeded its reference range due to ongoing volatility in global investment markets, indicating that its risk level is elevated. 
 

     Asset Allocation 
 

 Top Ten Holdings ^ % Geographic Breakdown 

UBS (CH) FUND SOLUTIONS - MSCI USA SF INDEX 9.1 

UBS (LUX) FUND SOLUTIONS - MSCI UNITED KINGDOM 3.2 

UBS (LUX) FUND SOLUTIONS - MSCI EMERGING MKT 2.0 

TOYOTA MOTOR CREDIT CORP. MEDIUM TERM 1.7 

CNOOC PETROLEUM NORTH AMERICA ULC 1.7 

CLIFFORD CAPITAL PTE LTD 2018 1.7 

PFIZER INC. NOTES 2019 1.6 

MTR CORP (CI)-ASSET BACKED SECURITIES 2016 1.6 

WALT DISNEY COMPANY 2016  MTN SERIES F 1.6 

NOVARTIS CAPITAL CORP. NOTES 2020 GTD GLOBAL 1.5 

^  (ETFs) 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. 

 ( ) www.mpfm.com.mo 
  Note: Unit price of the Fund varies with valuation of its assets. Past performance is not a guide to the future.  All performance data in this 

factsheet is in the currency of the Fund (MOP).  For more detailed information, please visit our website at www.mpfm.com.mo and login to your Pension Fund Account.  


