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MACAU PENSION FUND MANAGEMENT CO. LTD. Performance Report — 15t Quarter 2023
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The strategy of the Fund is to invest 40-60% in global equities and 40-60% in global bonds and
money market instruments. Its objective is to minimize short-term capital risk and generate well-
balanced long-term return.
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## As at 31.3.2023

FeHprimhR o EhHEEE 2022 FERFHILE 500 AR > EEEIREFNME LI EA AR - BRI TR
Bl T TR A 7 (R AR BRI R AR © [ xRl 2 A M T B P B R B e - T T B M B i 14
PRERERE - AHEEAE 2023 5255 1 FHI EZF AR S EAR BRI ENEA T T — SEf B R - RERIC  1EE0K =

VAT MOP134.78  RIES). B CIRFHFICGBOATIRIHE T » FAE KT G0 E) -

Unit Price In an effort to combat inflation, the US FED raised Fed fund rate by 500 basis points since 2022, causing a
Fos sy sharp rise in bond yields and big drop in bond prices. Several US banks ran into trouble with falling liquidity
Standard Deviation 9.74% 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
BEEFE MOP54.35 been made in Q1 2023 to take advantage of bond and stock price corrections. Looking forward, asset prices
Net Assets (&5 & 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

3.52% 8.62% -4.86% 1.96% 0.07% 2.10% 2.65%

2022 2021 2020 2019 2018 2017

-13.68% -0.88% 11.46% 8.70% -5.96% 17.01%

* M2 (% Annualized net return

BiEE G Asset Allocation

+K&JE Top Ten Holdings % & 43{fi Geographic Breakdown
TENCENT HOLDINGS LTD 2.8
ALIBABA GROUP HOLDING LTD 2.7 kAt
SRS B 178%
Asia Pacific/Others
UOB HONG KONG UOBSP 4.77 03/03/25 1.4
AIA GROUP LTD 1.4 BN
N. America - 10.7%
HK GOV'T-15Y2602 HKGB 3.32 02/25/26 1.1
HSBC HOLDINGS PLC 1.0 E@’\;J’” B 3s%
urope
HK SCIENCE & TEC HKSTP 3.2 07/11/24 1.0 -
) vrnce, N ¢5.0%
AIRPORT AUTH HK HKAA 2.8 05/26/24 1.0 HK / Macau 0%
MTR CORP CI LTD MTRC 2.65 04/09/25 0.9
0% 20% 40% 60% 80%  100%
CHINA DEV BK/HK SDBC 2.95 04/19/23 0.9
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B AR T 2B kE 4R - 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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