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. MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 2" Quarter 2023

" H¥E | BikES Pension Fund “Golden-Dragon”

FHEEF Fund Information

H4fE Fund Type SEE& &S Balanced Fund L7451 Asset Allocation
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The Fund is an aggressive regional fund with a strategy to invest approximately 70% of fund
assets in equities primarily in the China market, and 30% in debt securities and money market
instruments. Its objective is to achieve high investment returns through significant exposure to
China-related market.
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US FED raise its Fed Fund Rate by 525 basis points since 2022, causing a sharp rise in yields and pressure on
He R HEsD 0 bond prices. Stocks in HK and PRC shed more than 4% in 1H 2023 as China’s recovery from COVID was weaker
Standard Deviation 15.54% than expected in the absence of major policy stimulus. The Fund had a return of -1.47% for the period. Looking
forward, return on bonds is expected to stabilize as the end of global rate-hike cycles draws near. While equities
HETE MOP105.07 could struggle amid weak economic activities in emerging markets, contraction of valuation may present
Net Assets (& millions)  opportunities for asset deployment with supportive economic policies expected to emerge in 2H.
EPES NEA — 4 =4 FisE* o =S
YTD 6 Months 1 Year 3 Years 5 Years 10 Years Since Launch
-1.47% -1.47% -8.00% -6.29% -4.50% -0.40% 2.13%
2022 2021 2020 2019 2018 2017
-12.04% -11.44% -0.05% 8.33% -1.77% 22.05%

* HERALIH[E#H Annualized net return

BEST Asset Allocation

+K&JE Top Ten Holdings % & 47 Geographic Breakdown
TENCENT HOLDINGS LTD 5.8
ALIBABA GROUP HOLDING LTD 42 HiAll 0.0%
Others
MEITUAN 24
TAIWAN SEMICONDUCTOR MANUFACTURING 21 'H:I:’:}‘H 0.0%
N. America
CHINA CONSTRUCTION BANK CORP 1.9
HSBC HOLDINGS PLC 1.5 B0 6.0%
Europe
AIA GROUP LTD 15
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PING AN INSURANCE GROUP China/H/Macau 100.0%
UOB HONG KONG UOBSP 4.77 03/03/25 1.0

HK SCIENCE & TEC HKSTP 3.2 07/11/24 0.8 0% 20%  40%  60%  80%  100%
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B AR T 2B REEIRF - 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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