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Mool EIGE RS (GRFS) HK & China Equity Fund (Macau) [l < iosos

Open Pension Fund Name

KEBEKRKE Investment Objectives and Policies EEDM T Asset Allocation”

o SEREPERPESIER - FHEMRE HK & China Equities 66.3%

o AMERNBRENIZE  NEERELEEENRESNRAMRLUEERARE (&35 Bonds 31.6%
REREETR © I& Cash 2.1%

o BOBIRE > 49 50-T0%RENFEMEBIE - HIRAIKRERESR/RE
BHiBTIR « #3  BERESHIARARMIRE - REMAEFRE - E&+AK/EEHS® Fund Top 10 Portfolio Holdings®

e To provide medium to long term capital growth.

e Designed for investors who hold a longer term investment view and are &35 Securities % & Holdings (%)
prepared to accept fluctuations in the value of investments in order to 1.  f#:fl#%ER& Tencent Holdings Ltd. 6.53%
achieve long term returns. 2. E®ERS HSBC Holdings PLC. 5.72%

e Intended to invest on a diversified basis with approximately 50-70% of _ .
investments in equities of Hong Kong and China, while the remainder of 3 FEEEEE Alibaba Group Holding Ltd. 5.28%
investments in bonds and/or money market instruments, deposits, fixed 4. &FB{REE AIA Group Ltd. 2.80%
:gsce);r:slemsstruments or related investments and other permissible g £E2ET Meituan-Dianping 2.69%

' 6. FIEERIRTT China Construction Bank Corp. 2.30%
. . 7. BIRIEE Techtronic Industries Co., Ltd. 1.73%

EZFH Fund Information 8. EAXRBRKALEFT Hong Kong Exchanges & Clearing Ltd. 1.70%
ESEERR BHASFRR(ER)ERAR ! 9. ASMPT Ltd. 1.52%
Management Company ﬂ;ﬁ;hf; (Lr:;na%og')gm“i‘;] 10. #AZRIA NetEase Inc. 1.43%
et Manuliijlnvestmegnlt Minage;enﬁﬁ(}:;r; Kong)

Investment Advisor Limited §§§¥%ﬁ Fund Commentary

REA ERHBEEREEEN)BRAR o BERGER - TSEEENEEE - hILk 2024 R —RANEEEMENTERA - R h BRI HAR R AT
Depository HSBC Institutional Trust Services (Asia) Limited % EE » RSN R TR 5988 » FEFRYECE N » & S EIRSHE AR ~ SR AR e
#HEM(B/R/4F) 02101/2014 B » RIREME—bEE 2004 FEATTHEIPSHAEI - BEARCPEMRTITRSS - (EEURFELF 2024
Launch Date (DD/IMM/YYYY) IV EE RN AR AL EN & BRI R 5.0% - HEIPEE R B BRI AT - 1R
BESEE RAeEEsS {RAEPYHEE - DR B R b SRR A VA PHBEE - FIRFHEERA AR - Frks LIk fo
Fund Descriptor Balanced Fund KR - RIRTTTE - PEIBUFEA T RERTRIE TR e ) (VRS % SRR
48 L X 270 (BRTTLARILE R B © S4F 3 B BIBBEE PRBUNIIA G T - AR
Total Expanss Ratic? 1.43% BT TE )T (PGSR - S5 - SR RENOTE ) - DR R THIHE - BRIVt
HEEE (HEIRFT) BSOS RIS E S - JHETH - RO A PRI RBORATREE
- 4.39 BB R - BIBBUE 3 B OIS U % (BIADSE ~ X&) - &FI7E

Net Asset Value (Million MOP) T TR HELL T8 2 S » LA
RE2E RES o Overall, recovering activities in industrial sectors and better-than-expected consumption trends in Q1 2024
Fund Risk Level Medium to High suggest potential bottoming of Mainland China’s economy, which offset weaknesses from the property sector.
BB ElREE For policy tailwinds, the concerted rollout of fiscal, monetary, and property-related policies may improve
Risk / Return Meter? Mainland China’s economy further in 2024. Despite the weakness in China’s property market, China reiterated
P its 2024 real GDP (gross domestic product) growth target to be around 5.0%. Mainland China reiterates its
EERRIRD 18.32% motivations to strive for technology innovations, with keen focus on promoting domestic consumptions and
Fund Risk Indicator* levelling the playing field for various enterprises, as well as investments in new infrastructure, new
FH 2022 £EERER B SRR AR S 8 urbanization, and green economy. For innovations, the Chinese government called artificial intelligence (Al)
SEHE SRS A 5 AR Nk - DAL S b as an important engine for “new productive forces” and was reported to be raising capital for a USD27-billion
BRI FERARIB P T S L o chip fund. In March, the State Council approved an action plan to promote large-scale equipment renewal

(e.g., in construction, infrastructure, transport, agriculture fields) and upgrade in the industrials sector with the

central government’s financial support. We favor investment opportunities in advanced manufacturing and

in 2022 which cause the significant decline in major technology innpvation. For consumptions, we believe gonsumption may further improve with Mginland China’s

global equity and bond markets. pro-growth policy stance. In March, Fhe State Council approved plans to promote the trade-in of consumer

HESEN BT/ AP goods (e.g., automobiles, home appliances). We expect more targeted measures to be rolled out to support
9.637 /9.926 growth.

The fund Risk Indicator exceeds the internal reference

Additional Risk Reminder? benchmark due to the inflation and interest rate hike

Fund Price (HKD/ MOP)

HERIHFC® Fund Performance®

A
W eaEs @R —& == &e +& BUEO
Rgtmunl"nat‘% S YTD 3 Months 1 Year 3 Years 5Years 10 Years I a:::;eh

77T HKD A179% -1.79%  -12.96% -35.17% -19.87% -3.63% -3.63%
BP9t MOP  -1.79%  -1.79% -12.96% -35.17% -19.87% -3.63%  -3.63%

SRR —i =% Eo2 +&  mHES
ng:ﬁ“zozd 1 Year 3 Years 5 Years 10 Years Since launch
AT HKD -12.96% -13.45% -4.33% -0.37% -0.36%
®F95c MOP -12.96% -13.45% -4.33% -0.37% -0.36%
BEER

Calendar Year 2019 2020 2021 2022 2023
Return (%

75 HKD 12.05% 19.77% -10.90% -18.41% -8.74%
JRP37T MOP 12.04% 19.77% -10.90% -18.40% -8.75%
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FEfE:EIEESE (GBPJ) Healthcare Fund (Macau)

KB BEEKREEE Investment Objectives and Policies

o STERHEPERBAESIER -

o AMRREBRANRKRE » XNERAEREEEHRKBNERUEERIPER
HIREEMR ©

o RORURE > 49 50-T0%R B REEIERIBMITRN AR MR FEEMRER
B > HrBIRERESR/AERTIZTE 73 BEERESMTARER
HIRE » REMAEFRE -

* To provide medium to long term capital growth.

e Designed for investors who hold a longer term investment view and are

prepared to accept fluctuations in the value of investments in order to achieve

long term returns.

Intended to invest on a diversified basis with approximately 50-70% of

investments in equity-related investments and equities of companies in

healthcare and related industries, while the remainder of investments in bonds

and/or money market instruments, deposits, fixed income instruments or
related investments and other permissible investments.

HZE¥ Fund Information

ESEERE BAASFRERER)ARAR !
Management Company Manulife (International) Limited'
BEEM RHREEE(EB)ARAR
Investment Advisor Manulife Investment Management (Hong Kong) Limited
ZHEA TESHEEERTE EEN) BRAR
Depository HSBC Institutional Trust Services (Asia) Limited
1t BR(R/A/F) 02/01/2014

Launch Date (DD/MM/YYYY)

EHEE REEEES

Fund Descriptor Balanced Fund

wmm 143%

Total Expense Ratio?

HEPE (SRIDRFIT) 1491

Net Asset Value (Million MOP)

HRFZE FES

Fund Risk Level Medium to High

Rk ESRER n

Risk / Return Meter®

E& R R 9.25%

Fund Risk Indicator

B AT & /N

Additional Risk Reminder®

EaW (B7/RPI7) 16.801/17.305

Fund Price (HKD/ MOP)
H&RE® Fund Performance®
G zyzs =mE & =& mE g EAES
gumulattl,ve YTD 3 Months 1 Year 3 Years 5Years 10 Years Sice
eturn (% launch
75 HKD 5.19% 519%  10.88% 17.47% 32.99% 68.01% 68.01%
BP9 MOP  5.19% 519%  10.87% 1747% 3299% 68.01% 68.01%
L — =% £ e AHEs
ég?:‘;“zozd 1 Year 3 Years 5 Years 10 Years Since launch
#JT HKD 10.88% 5.51% 5.87% 5.33% 5.22%
MPFITMOP  10.87% 5.51% 5.87% 5.33% 5.22%
[BEER
Calendar Year 2019 2020 2021 2022 2023
Return (%
AT HKD 13.39% 7.25% 12.61% -5.11% 4.80%
P95t MOP 13.39% 7.25% 12.61% -5.11% 4.80%

=Fl (RF) BAEEAHESHRE

Manulife (Macau) Pension Fund Scheme Fund Fact Sheet
= 2024 £3 B 31 B As at March 31, 2024

EEER
Fund Code

SHK405
SMO405

BEEDM 7 Asset Allocation?
ZEY)BUERRZE Pharmaceuticals Equities 32.3%
&% Bonds 31.5%
BEFR IR E Medical Equipment Equities 13.3%
EEEEEEERIEIRE Health Care Management Services Equities 5.8%
EHRHEIZE Biotechnology Equities 4.4%
BEAR(HAERRZ Medical Supplies Equities 4.4%
EYTEEARZE Drug Retailers Equities 3.6%
% Cash 3.5%
Hfth Others 1.2%
E2£1+AIEEBR® Fund Top 10 Portfolio Holdings?

#8% Securities A& Holdings (%)
1. EliLilly and Co. 6.53%
2. Novo Nordisk 5.19%
3. Merck & Co., Inc. 4.26%
4.  UnitedHealth Group Inc. 4.02%
5.  AstraZeneca PLC 3.02%
6.  Stryker Corp. 3.01%
7.  McKesson Corp. 2.83%
8.  Abbott Laboratories Ltd. 2.61%
9.  Thermo Fisher Scientific Inc. 2.51%
10. Johnson & Johnson 2.27%

E£:Ts® Fund Commentary

o IERBETTESE— AP L5 WA Z AR AV A S BuTasT 2021 FFEFTA]
HIE S - ERPATHIRIIISTENS A BT AR N & - SRS
PRl < SEEIH AR R AR El 2024 FEBRAAIREHY LR - SR [T | ARG -
FERRBIEEEAL  BPHOARRERIRIEE, - S REYRAGCTTRE(FH 2 IR -

o DL MSCI 558 - BRBRFFHEE R AR I - /P EIT3E T H » FREEIIRIRCE - 8L

BESE  ArapPHER T ELB SR RO I B S A A S R R AR (E R R (i B

RS B AR PIRHRGE R B -

Global equities climbed steadily higher through the first quarter, helping broad-based world indexes finish

near the all-time highs achieved in late 2021. Stocks were propelled by the fact that the world economy has

continued to expand despite the long series of interest-rate hikes by major central banks. With the US Federal

Reserve Board (Fed) reiterating its intention to begin cutting rates in 2024, investors began to factor in

growing hopes for a “soft landing” in the economy. The US performed very well, with the large-cap growth

style again representing the key driver of returns, thanks to strength in technology-related stocks.

The global healthcare sector detracted, as measured by the MSCI World Index. From a sub-sector

perspective, healthcare technology, pharmaceuticals, life sciences tools and services, and healthcare

equipment and supplies performed very well, while the healthcare providers and services and biotechnology
sub-sectors detracted.
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HRXBEREEZTE 4= N EoiEs SHK403
Open Pension Fund Name igﬁ]gﬁ ('ﬁFa) Balanced Fund (MacaU) Fund Code SMO403
KEBEKRKE Investment Objectives and Policies BEDM 7 Asset Allocation”
o SEREIMTERPESER - EFZ{E% International Bonds 31.1%
o ANRMNBRESNERE  XEEAEREEELRIERSNAKBUEERE EHBKRE Hong Kong Equities 13.4%
EEREIGEE TR © #7Tf&E% HKD Bonds 12.8%
o BOEISE > 49 40-T0%IRENIBIRKES K/ EETHIETE » HRAIRENIE SEAERERE (B4~ F8MIN)  Asia Pacific Equities (ex Japan & HK) 10.1%
HIRE « 73 - RS SRMIARAMNEE » REMERFRE - ERINARER European Equities 9.8%
o BEMIAME » BIFERERES BN B « ENRTEAE © JE=MBEZE North American Equities 9.4%
e To provide medium to long term capital growth. HZRRE Japan Equities 7.6%
e Designed for investors who hold a longer term investment view and are IR Cash 5.7%

prepared to accept moderate fluctuations in the value of investments in order
to achieve long term returns. ~
Intended to invest on a diversified basis with approximately 40-70% of *=+AIEEHIEH?® Fund Top 10 Portfolio Holdings?®

investments in global bonds and/or money market instruments, while the ; :
remainder of investments in global equities, deposits, fixed income 8% Securities A8 Holdings (%)

instruments or related investments and other permissible investments. 1. BEFRIER Tencent Holdings Ltd. 1.61%
. Inveslt in any region_s inchding b_ut not limited to Hong Kong, Europe, Japan, 2. ESER HSBC Holdings PLC. 1.41%
America and the Asia Pacific region. 3. FEEEEE Albaba Group Holding Ltd. 1.30%
. . 4.  Government of the USA 2.375% 15/08/2024 1.07%
E2HH Fund Information 5. Government of the USA 1.875% 15/02/2032 0.98%
ESEERRE BRASRER(ER)BRAR ! 6. ASML Holding 0.89%
Management Company Manulife (International) Limited 7. Novo Nordisk 0.88%
R RHRAEE(EE)ERAA 8 Amazon.com, Inc 0.82%
Investment Advisor Manulife Investment Management (Hong Kong) Limited ' j T .
9.  Government of the USA 3.0% 15/02/2049 0.72%
2FA ESHEEERE(ENARARA 0 o
Depository HSBC Institutional Trust Services (Asia) Limited 0. Covatimenti @i Wi 257 STz 0:63%
#EH EHA(B/B /) 02/01/2014 E2£:¥:% Fund Commentary
o Do DO M —e o SEERHTT ST TIBLIEIA « B0 BRSO T 90 R R A T AL WIS TN
EefEl RAHERS B {E TSR 2004 45— SRR - BT (AD HIEIRER
Fund Descriptor Balanced Fund PR - BB EIART B85 MEERIR S > o KTy BTG R =R R -
sBE L 1.38% o {EKCTN RS ROERR TR IRISHINES | » AR IS B T A S 2
Total Expense Ratio? HEF W ERERAATENRE S % - TS EEOTRIEREB SIS TEREL AR i 3
BERE (BBIRMT) 12.06 RUBHAEIRIE « 2R » TSAE TR A E (B R A2 RS A TS - TR SRR
Net Asset Value (Million MOP) ‘ =R
AR h o RERRETHAE 2 A K 3 AESRY) » RHLHE R Y R E) T SR BRI s BB
Fund Risk Level Medium AELF 500 FEHL ~ 4T TTAR & TEHU Buro Stoxx 600 FEH# &8 EIR AR N SR E R
AR ELRsiEs FlR &S BN TN - BT SRSl - BN IER 2 3 Ay Wik 2 HAMIE R
Risk / Return Meter? H 173 BER AR BN AT - 2R TS AN ERE R - KRR LR
£ E R L+ TR S TR » SRR T BB s - At - TS AT 23R8
TR 11.49% TR » BOWITH » BUTETPERNEGE » Sra RIS SIS ROBREIE RS - 7
RIS catore S PIHLT RBOTLE 3 B3 - PEATEINME 3 B yRE)T] - BB R SRR A

IS 202 FRRE SRR IR B EER i e o o g e S S B 3 T « ST
BSERGUATIBAN TBE DEGECRIRITE o sttt . otn st g

MEZTTHE > HAR:

I AMRIR TS iﬁ}ﬁlﬂ%ﬁz;%%ﬁ ° ) « Global equities saw impressive returns across the board with major benchmark indices reaching new all-time
Additional Risk Reminders The fund Risk Indicator exceeds the internal reference highs over Q1 2024 despite uncertain timing and the potential for reduced magnitude of rate cut expectations.
onal Risk Reminde benchmark due to the inflation and interest rate hiki
enchmark due (o (e inflation and interest raie hike in Stock prices pushed higher, led by technology names amid continued enthusiasm surrounding artificial
2022 which cause the significant decline in major global intelligence (Al), while value stocks also gained traction to broaden market breadth approaching the end of
equity and bond markets. the quarter.
E&ERE (FT/RF7T) 11.890 / 12.247 o Fixed income assets were mixed during the quarter, given guidance for less rate cuts than previously

Fund Price (HKD/ MOP) expected amidst an environment of improving economic growth and slowing disinflation. Markets began the
year with around six US Federal Reserve Board (Fed) rate cut expectations, with the first one occurring in
March. However, throughout the quarter, these expectations have further priced out and dwindled to three

HERIE® Fund Performance® cuts.

. ® February and March were solid months for equities, with major benchmark indices reaching their new all-
jﬁ}ﬁlﬁlig FNES =EA —& =% R +£& ?EH_:"E" time highs including S&P 500, the Nasdaq Composite, and Euro Stoxx 600, led by technology and growth
C”m”'atl',"e YTD  3Months 1Year  3Years  5Years 10Years  SN¢® stocks. The strong returns were driven by resilient economic data and better-than-expected eamings reports
Reflml(ve fatnet] in the US. The strong momentum then extended and broadened across regions and sectors with value and
7T HKD 130%  1.30%  271% -11.90% 7.70%  18.90%  18.90% energy names leading the markets in March. The period continued to see a resilient US labor market with

— the unemployment rate at historical lows, while inflation data was hotter than expected implying a slowin
BFITMOP  131%  131%  272% -11.90%  7.70%  18.90%  18.90% disinflatiorrl) tr)énd. As a result, there was a hawkish shift in rate cut expectations.pln Europg,Vthg eurozong

economic data were improving over the quarter with improving composite purchasing managers’ index (PMI)

FER(EER — =% e +i BiES and falling inflation data, which has helped lift equities and the euro in March. Chinese markets also gained
Annualized 1 Year 379‘_”5 5 Years 10 Years Since launch traction in March, as the latest economic data of industrial production and retail sales picked up during the
Return (% two-month period, beating market consensus. Elsewhere in Asia, the Bank of Japan ended its negative
T HKD 2.71% -4.14% 1.49% 1.75% 1.71% interest rate era, representing a step towards monetary policy normalization.

JBF3T MOP 2.72% 4.13% 1.50% 1.75% 1.71%

[EEER

Calendar Year 2019 2020 2021 2022 2023

Return (%

76 HKD 12.99% 14.66% 1.52% -18.90% 6.65%

JRP37T MOP 12.99% 14.66% 1.52% -18.90% 6.65%
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Manulife (Macau) Pension Fund Scheme Fund Fact Sheet

pen Pension Fund Name

BEREREE Investment Objectives and Policies

SERHMTERAESER -

ARRRAERRENKRE » NEEKERESEELREMEESNARNES
P ERIABRAREEMSR ©

HABURE > 49 60-90%RENIRIKESR/RERTHIZ TR » HRARERIR
KRR - 73 BEWEESMTARARANEE » REMETFRE -
REREAHE > SIFEFRRES Bl ~ B2 » ENKREXE ©

To provide medium to long term capital growth.

Designed for investors who hold a medium to longer term investment view and
are prepared to accept modest fluctuations in the value of investments in order
to achieve medium to long term returns.

Intended to invest on a diversified basis with approximately 60-90% of
investments in global bonds and/or money market instruments, while the
remainder of investments in global equities, deposits, fixed income
instruments or related investments and other permissible investments.

Invest in any regions including but not limited to Hong Kong, Europe, Japan,
America and the Asia Pacific region.

HEE¥ Fund Information

ESEEREMN BHASRE(BER)BRAR !
Management Company Manulife (International) Limited'
BEEM RAREEE(FE)BRAR
Investment Advisor Manulife Investment Management (Hong Kong) Limited
BEA ESHEEERTEEEN) BIRAR
Depository HSBC Institutional Trust Services (Asia) Limited
1t BM(R/ /%) 02/01/2014

Launch Date (DD/MM/YYYY)

EHEE REBEEES

Fund Descriptor Balanced Fund

e 1.38%

Total Expense Ratio?

HEFE (BRIDRFIT) 523

Net Asset Value (Million MOP)

HIRZE EZ=

Fund Risk Level Low to Medium

Rk ESRER

Risk / Return Meter?

R MERE

9.35%

EHIA 2022 FERBRIE SRR R AR S R R B
HE SR 2 T35 Kl ik ui&%%ﬂl@m}ﬂ“
B SRR -

The fund Risk Indicator exceeds the internal reference
benchmark due to the inflation and interest rate hike in
2022 which cause the significant decline in major global
equity and bond markets.

10.589 / 10.907

Fund Risk Indicator*

MRS
Additional Risk Reminder®

ESMER (/RM7T)

Fund Price (HKD/ MOP)
HE£RHE S Fund Performance®
G syze =@s - =& mE 4 EHES
ggmlrjr:atlz < YTD 3 Months 1 Year 3 Years 5Years 10 Years I:::g‘;]
AT HKD 0.02% 0.02% 1.35% -13.22% 0.07% 5.89% 5.89%
BP9t MOP  0.02% 0.02% 1.36% -13.22% 0.07% 5.89% 5.89%
LB — =% T e AHEs
Qg?:'rihzozd 1 Year 3 Years 5 Years 10 Years Since launch
#JT HKD 1.35% -4.62% 0.01% 0.57% 0.56%
#PF955 MOP 1.36% -4.62% 0.01% 0.57% 0.56%
BERER
Calendar Year. 2019 2020 2021 2022 2023
Return (%
AT HKD 9.17% 11.81% -1.12% -17.35% 5.31%
BFITTMOP  9.17% 11.81% -1.12% -17.35% 5.31%

FiElRESE (G2P9) Stable Growth Fund (Macau)

BZE 2024 F£3 H31 H As atMarch 31, 2024

SHK402
SMO0O402

ESRT

Fund Code

BEDM ™ Asset Allocation’
EME{&ES: International Bonds 42.6%
7#B7tf&% HKD Bonds 20.6%
HHIRE Hong Kong Equities 8.1%
¥% Cash 6.8%
TRERE (B ~ FAMRIM) Asia Pacific Equities (ex Japan & HK) 6.0%
JE3EMAZZE North American Equities 5.8%
BUB&ZE European Equities 5.5%
HZSARZE Japan Equities 4.6%
E2£1+AIEER® Fund Top 10 Portfolio Holdings?

#8% Securities A& Holdings (%)
1. Government of the USA 2.375% 15/08/2024 1.42%
2. Government of the USA 1.875% 15/02/2032 1.31%
3. BEEIZAR Tencent Holdings Ltd. 0.98%
4.  Government of the USA 3.0% 15/02/2049 0.95%
5.  Government of the USA 2.5% 31/01/2025 0.92%
6. JEZFRR HSBC Holdings PLC. 0.86%
7. Government of the USA 2.5% 15/02/2045 0.79%
8. [MEEEE£ME Alibaba Group Holding Ltd. 0.79%
9.  Hong Kong Government Bond 2.02% 07/03/2034 0.61%
10. Government of the USA 0.5% 30/06/2027 0.57%

E&£:T:#% Fund Commentary

o ERERRE T RERRIG PTUE [CI R o SRS BRSNS TR B B R TR R L T e ﬁi@uﬁﬁﬂﬁ
Rl (B EEEERRI I AME 2024 55— F AR ST - A TEE (AD BRI E

A PG EIAT B8 - MEERIEE » SR BT REFREERE -
o FEACHI R ROdIR TR REGIHINEIL T - BITRYREIERETSS (R T R - &
HECEWER EEATNRIR S - TIGEE T ERB RS FERELINT > Al 3

RRBAARIRE - 28T - A5 NRYE (B R WA R A TR - TS AEARUE

=R e
o RERBETHE 2 AR 3 AESIRY) » RH R RIS EZ R IR AR LS - B
HEAET 500 FEH - AT FELR & TEHU% Buro Stoxx 600 TH# - SR EIRIS ML AR MER
FIREENTER - WETA SIS IRIEIR - S8BT 2 3 B - Wik 2 HAE &
173% - EER AR IR TR, - B TS IEINFHEIR i - L3RR R L&
fir > TEAREUSAIETEIIREEN - RWUBAR TRE@ISA4E - Rt > AiE RS T R E

IREE o BOWITTH @ BUTREFET NG - &FE PRI EeE RoBREIE RS -
@R T REIOTAE 3 BEIEST © PEIATHSINME 3 BUphdsadh )y - R R s RATmI{E 5
Hﬂifﬁilzﬁ S B FLOR SIS NS AR S THH - HANTENEIZR DI - A A%

ITEERAFRBORENR - M ESECRERLEE—F -

Global equities saw impressive returns across the board with major benchmark indices reaching new all-time
highs over Q1 2024 despite uncertain timing and the potential for reduced magnitude of rate cut expectations.
Stock prices pushed higher, led by technology names amid continued enthusiasm surrounding artificial
intelligence (Al), while value stocks also gained traction to broaden market breadth approaching the end of
the quarter.
Fixed income assets were mixed during the quarter, given guidance for less rate cuts than previously
expected amidst an environment of improving economic growth and slowing disinflation. Markets began the
year with around six US Federal Reserve Board (Fed) rate cut expectations, with the first one occurring in
March. However, throughout the quarter, these expectations have further priced out and dwindled to three
cuts.
February and March were solid months for equities, with major benchmark indices reaching their new all-
time highs including S&P 500, the Nasdag Composite, and Euro Stoxx 600, led by technology and growth
stocks. The strong returns were driven by resilient economic data and better-than-expected earnings reports
in the US. The strong momentum then extended and broadened across regions and sectors with value and
energy names leading the markets in March. The period continued to see a resilient US labor market with
the unemployment rate at historical lows, while inflation data was hotter than expected implying a slowing
disinflation trend. As a result, there was a hawkish shift in rate cut expectations. In Europe, the eurozone
economic data were improving over the quarter with improving composite purchasing managers’ index (PMI)
and falling inflation data, which has helped lift equities and the euro in March. Chinese markets also gained
traction in March, as the latest economic data of industrial production and retail sales picked up during the
two-month period, beating market consensus. Elsewhere in Asia, the Bank of Japan ended its negative
interest rate era, representing a step towards monetary policy normalization.
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RN BRESZTE

Open Pension Fund Name

REBERKE Investment Objectives and Policies

EEEBWEREFIZERGIREER

ABRRRBERFRENREEMR °

RABIRE » TERERBEMBAT « PRIFIT - BEXEE - ZIBEREE
HEENERE R TIERSES

BENIEEEN  EEREESMTARAMNEE » REMEFRE -

To provide medium to long term capital growth.

To seek returns through income and capital appreciation.

Designed for investors who hold a longer term investment view.

Intended to invest on a diversified basis mainly in debt securities issued by
any government, central bank, supra-nationals, multilateral international
agency and corporate issuers in the Asia Pacific region.

The investments may also include deposits, fixed income instruments or
related investments and other permissible investments.

HEEEE Fund Information

ESERRE B AFRE(ER)BRAR !
Management Company Manulife (International) Limited!
BERH A EEE(EE)BRAT
Investment Advisor Manulife Investment Management (Hong Kong) Limited
Z2FA ESHBELRE (RN BRAR
Depository HSBC Institutional Trust Services (Asia) Limited
R EM(E/A/F) 02/01/2014

Launch Date (DD/MM/YYYY)

E&BE BErEs

Fund Descriptor Bond Fund

WREILE 1 19%

Total Expense Ratio?

BERE (BEIRMT)

Net Asset Value (Million MOP) 189
RRGRE BEEH
Fund Risk Level Low to Medium
BB ElREE

Risk / Return Meter®

ESERTT 7 419

Fund Risk Indicator*
Y 2022 FERBRE SR R AR S E R T
BEHTEAME N DI E B E s
il ‘I%i;e%f%njE Risk Indicator exceeds the internal reference
o . . u i i X i
Additional Risk Reminder? benchmark due to the inflation and interest rate hike in
2022 which cause the significant decline in major global
bond markets.
EHEEIR (FBT/RPI7T)
Fund Price (HKD/ MOP)

10.486 / 10.801

HERIHFC® Fund Performance®

-
S =nEs =@ER - =& me  t BUES
Rgtmull"nat‘% < YTD 3 Months 1 Year 3 Years 5Years 10 Years Ia:::::ceh

7T HKD 037%  037% -1.41% -7.88% -0.30% 4.86%  4.86%
BPI5TMOP  038%  038% -141%  -7.87% -0.30%  4.86%  4.86%

SR —i = mE +E mHEs
égmﬁ“zozd 1 Year 3 Years 5 Years 10 Years Since launch
AT HKD -1.41% -2.70% -0.06% 0.48% 0.47%
JRFI7T MOP 1.41% 2.70% -0.06% 0.48% 0.47%
[EEER

Calendar Year 2019 2020 2021 2022 2023
Return (%

75 HKD 5.80% 8.81% -2.30% -10.18% 1.37%
#PF955 MOP 5.81% 8.81% -2.30% -10.18% 1.37%

= 2024 £3 B 31 B As at March 31, 2024

oy I SHK401

DXEHESE (GBPI) Pacific Asia Bond Fund (Macau) [l <1001

BEDH T Asset Allocation”

%7Tf&% USD Bonds 73.3%
IRE Cash 20.8%
ENEEELLE% INR Bonds 1.6%
AR¥{&% RMB Bonds 1.5%
JBT{&% AUD Bonds 1.4%
E &S SGD Bonds 0.7%
Hfth Others 0.7%

EE£+XIEEER® Fund Top 10 Portfolio Holdings?

#8% Securities A& Holdings (%)
1.  International Bank For Reconstruction & Development 6.85% 24/04/2028 1.56%
2. Hong Kong Government Bond 2.95% 07/06/2028 1.52%
3. Hong Kong Mortgage Corporation Ltd. 4.875% 13/09/2028 1.46%
4.  Alibaba Group Holding Ltd. 2.7% 09/02/2041 1.32%
5.  Export-import Bank of Korea 5.125% 11/01/2033 1.30%
6. National Australia Bank Ltd. 2.332% 21/08/2030 1.28%
7.  PT Pelabuhan Indonesia (Persero) 4.25% 05/05/2025 1.28%
8. SKOnCo, Ltd. 5.375% 11/05/2026 1.27%
9.  Contemporary Amperex Technology Co., Ltd. 1.875% 17/09/2025 1.27%
10. Standard Chartered Plc 7.767% 16/11/2028 1.27%

E£:F:% Fund Commentary

o HMER R B R R A T BRI T 2024 ARG AN AR RS TIEA Bh S 4Bkl
MRS « EHPCEIREEORA - fEEN (REIRRSN) > ENJE - R R e ai
JHTLE 2024 FEEARUEZER] -

o EEBIARAFRRG I > PEIEER 2024 FLOBE & BIREREL 5%/KF - BRE Y
3% » TBRFEER B R 3% » PRNEMETT 1 BT A\ REEREEBUTE
TR DUCHFTERRA 3 - AP ITEHTE B S HE N T % TUR N B R T BB MRy i -
DASZ R 07 -

o We believe the US Federal Reserve Board and other global central banks transitioning to end their rate hike
cycles in 2024 would help underpin global and Asian bond markets. In Asia ex China region, we view Asian
central banks, such as Indonesia, India and South Korea, have room to cut rates in 2024 amid benign
inflationary environment.

o At the National People’s Congress, Chinese authorities kept its growth target of around 5% level, inflation
target of around 3%, and fiscal deficit target at 3% for 2024. China also announced plans to issue CNY1-
trillion ultra-long special government bonds to support the budget. We expect additional monetary policy
easing and more targeted measures from authorities to support its economy.
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FARNBHESZTE

Open Pension Fund Name

BREBERKE Investment Objectives and Policies

SEEAREN—HEUREFNEZNREBARMBRISRE (WBTHE
E9) e

RUKEREERSEERTAEAE » TRISEER « KE - BREAMNEE
R HAEFRE -

BHAFRE (EF) BRABDAMZRENFREA - LURMASRE - RERN
IEERZRBANEERBATE -

To provide capital guarantee (determined in Hong Kong dollar®) through
investing in an investment issued in the form of an insurance policy.

Intended to invest mainly in fixed income instruments and may also include
deposits, equities, equity-related investments and other permissible
investments.

Manulife (International) Limited is the guarantor of such policy in providing the
capital guarantee. Investment in this fund will be subject to the credit risk of
the guarantor.

H&E¥ Fund Information

ESEERE BRASFREER)ARAR !
Management Company Manulife (International) Limited?
Eita 1 RHREEER(ER)BRAR
Investment Advisor Manulife Investment Management (Hong Kong) Limited
REA EBHEEERE (RN ARARE
Depository HSBC Institutional Trust Services (Asia) Limited
1EHAMA/A/F) 01/04/2014

Launch Date (DD/IMM/YYYY)

EHEE REEE

Fund Descriptor Guaranteed Fund
Rt 1 55%

Total Expense Ratio?

HEFE (HRLIRFIT) 30.56

Net Asset Value (Million MOP)

HRFZE &

Fund Risk Level Low

BB ESRIEE

Risk / Return Meter®

E& R R 0.00%

Fund Risk Indicator*

B AT & /Ni

Additional Risk Reminder®

EEEIE (HT/ A7) 10.117 / 10.421

Fund Price (HKD/ MOP)
H&RE® Fund Performance®
S sz =ER - = @&+ EHES
gumulatlve YTD 3 Months 1 Year 3 Years 5Years 10 Years Snce
eturn (% launch
AT HKD 0.03% 0.03% 0.12% 0.36% 0.60% N/A 1.17%
BP9 MOP  0.04% 0.04% 0.12% 0.37% 0.60% N/A 1.17%
L — =% £ +e  AHES
ég?:‘;“zozd 1 Year 3 Years 5 Years 10 Years Since launch
#55 HKD 0.12% 0.12% 0.12% N/A 0.12%
BP9 MOP 0.12% 0.12% 0.12% N/A 0.12%
EFER
Calendar Year 2019 2020 2021 2022 2023
Return (%
AT HKD 0.12% 0.12% 0.12% 0.12% 0.12%
BFIT MOP  0.12% 0.12% 0.13% 0.12% 0.12%

{R:EEE (®PY) Guaranteed Fund (Macau)

= 2024 £3 B 31 B As at March 31, 2024

SHK400
SMO400

EEEWR

Fund Code

EEDMH T Asset Allocation’
#7ef&% HKD Bonds 63.9%
Z£7tf&% USD Bonds 21.3%
IR& Cash 14.6%
AR#{&? RMB Bonds 0.2%
E2£1+AIEEBR® Fund Top 10 Portfolio Holdings?

#8% Securities A& Holdings (%)
1. Hyundai Capital Services, Inc. 4.72% 02/04/2027 1.44%
2.  Credit Agricole S.A. 5.03% 07/09/2026 1.34%
3. Hyundai Capital Services, Inc. 5% 06/07/2025 1.25%
4. HSBC Holdings PLC. 4.43% 23/01/2026 1.22%
5.  Export-import Bank of Korea 4.8% 04/12/2026 1.21%
6. Korea Development Bank 4.04% 25/01/2027 1.19%
7.  Standard Chartered Plc 3.875% 05/03/2026 1.15%
8.  Toyota Motor Finance Netherlands 4.59% 23/02/2027 1.13%
9.  Standard Chartered Plc 4.75% 14/06/2026 1.13%
10. Airport Authority Hong Kong 3.83% 09/07/2027 1.10%

E£:Ts® Fund Commentary

o EEBHEEEIE 3 BB THIBHRARTISZE B & G fIRor s » SRRy 2024 46
SRR [ FZ B PTRE = JORE, » ORI Fy 25 (EARRG (B e A SRR RO B B E BT
THHA Ry » TG E ([ R E RS I TERIR 24 HTHIAR T 6 AR EHEE S
9 BOEUE - FMIHIEATERN AR FEEG B R T - DR GES H 8 =Bt s (R
BB ERFAGIORME Ry 25 [HHEEL) - MEES RKEE - 25 LSRR 2%k
BHETHAIZP USSR -

HETEIDASERERY | S57E5 7.83 TEAKT - ABURR 7.75 % 7.85 RRIAPR o Fosa TR
FAESRRIEIALY 460 BTTHIRE KT » TIFE B BB 2024 ERETHEE - BTTRE)
MHERETRZ - ZTHRFEDUREEYBURER - M2 mBEHREIYZEFR K - DURIRYIZE 8
& - BEBRHVETORBIMEREERR 5E G HETTR M ST RS - DR EWS I8y
B e

The US Federal Reserve Board (Fed) held rates steady during the March Federal Open Market Committee
(FOMC) meeting. The updated 2024 dot plot indicated the possibility of three cuts of 25 bps each, though
the market continues unwinding the aggressive pricing for early cut from June to September as both
employment and consumer price index (CPI) surprised on the upside. Our baseline remains the US to
achieve a soft landing and the US Fed to cut rates by Q3 (two to three cuts of 25 bps each) as the central
bank acknowledges slowing growth, a resilient labor market and gradual progress towards its 2% inflation
target.

The HKD remains stable at 7.83 as a mid of 7.75-7.85 range. Hong Kong aggregated balance is stable at
around HKD46 billion. The HKD liquidity has been getting looser after the 2024 Hong Kong government
budget, which focused on fiscal consolidation and fully abolished restrictive measures on property demand
to boost property sales. Looser HKD funding has prompted arbitrage flows from HKD to USD front-end of
the yield curve to capture the attractive rates differential.




BHFR  ZFIANZRE (EE) BRABREFIREEE(EE)ERA

Source: Manulife (International) Limited and Manulife Investment Management (Hong Kong) Limited

1

RAIASREEF)BRADENEREEMRILZEREERT

Manulife (International) Limited is incorporated in Bermuda with limited liability.

HE2022F 1231 0 EHBFEERNEERLLER -

Total expense ratio for financial period ended December 31, 2022.

AR TR CRFY) R [EERiER
Notes for the Manulife (Macau) Risk/Return Meter:

€1 - HERET 0 EESKREHN/IMEEE R

Low /1 - seeks to provide small short term growth with low risk exposure

BEH, 2 - BEREFEET 0 SESKPERPNER

Low to Medium /2 - seeks to provide some medium to long term growth with low to medium risk exposure
HFE3 - ZEHERET 0 SESKRPERBPNERER

Medium /3 - seeks to provide some medium to long term growth of capital with medium risk exposure
HRES 4 - EHESEKET 0 EESKPERIINESRER

Medium to High /4 - seeks medium to long term growth of capital with medium to high risk exposure

=/5 - EREET 0 EESKERIANEXER

High /5 - seeks long term growth of capital with high risk exposure

F=F CRFP) R [EiRiEE) (M52)) RAZERHEREGHESETREEEAMNZERE - AiFEEERNREARNEZLEE B
EHERMIF M > REATISRENRRENHIZER - HIEANTEKRN EARTRBTER EREZEEN—HREE -
The level of the Manulife (Macau) Risk/Return Meter (the “Meter”) assigned to each of the funds is based on a number of factors relating to their
underlying investments, including types of asset classes and their respective target weightings, breadth and geographical diversification and
historical long term volatility and capitalization of the relevant markets. Different levels in the Meter represent a general division of potential
risk/return profiles.

REHIBRMEAEERELEES @ RIENSAEEEE - —RMS » FIRENRES > FIARENERDES - BE2ESRER [OHREEZ
&5 > BRELIRTHAERMRERENKE - BEENERHS - HARRETREERENESSS
The greater the diversification and the more stable the underlying asset, the less volatility will be experienced. Generally, the greater the return

you want to earn on your investments, the greater risk you have to assume. The assigned level of risk/return profile of a fund highlights the
volatility of the relevant investments. The value of a fund with higher risk normally fluctuates to a greater extent than a fund with lower risk.

B EBRNESRIBIERA » REMES » RENBRSEABRNEEHTAREDHRES

While higher risk funds may be more volatile, over the long term a higher risk fund may have better potential for higher returns.

BIRARFREER (F8) ARADNERERES » LRAMSE « ERFR—BUHFTE » TAERKBEARERERENESHIRE >
WAFREBEINEEES - AR LR TRETREDERERESIRMES - CRIEABINEEVHRR » ZRTHMF SR E R
RIERIRBREMS I BHEERESE -

The Meter is developed and regularly reviewed by Manulife Investment Management (Hong Kong) Limited and is provided for reference only. It
is not a financial tool and must not be relied upon to make any investment decisions and selection of funds or be used as a substitute for
independent professional advice. Manulife does not provide advice regarding any investment allocations and selection of funds. You should seek

independent professional financial advice. We are not responsible for any loss occasioned as a result of relying on such information as investment
advice.

ESRAMITRRUFEREERT > UBRERBBF=FE2HAMREHE » WEE/NBEMEN - —Ak:R > FEREEZHERKR > BN
BIEERTEEHES - B2 RARIETENZESHE=FRR S -
The Fund Risk Indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the past 3 years, and

calculate to 2 decimal places. Generally, the greater the annualized standard deviation, the more volatile/risky the fund. The Fund Risk Indicator
for the fund will be available 3 years after its launch date.

ERUNEENESREBITCBHTIINARSERRR - BRERNARR ~REBH A2 EERMNME -
If the Fund Risk Indicator of a pension fund exceeds the internal reference benchmark listed below, the reason(s) for exceeding the internal
reference benchmark will be provided in the Additional Risk Reminder.

FRBETEEE Fund Risk Level PIEEL2 E 45 Internal Reference Benchmark
1 Low E 2 EBFAZ50 Fund Risk Indicator < 2.0%
{EZ Low to Medium EH&RPEAZE Fund Risk Indicator < 5.0%

# Medium E 2 EBFAZ5C Fund Risk Indicator < 10.0%
FZEE Medium to High EEEBFAZEE Fund Risk Indicator < 15.0%

& High -




6 EeRREARIEATRBEFITNEMEEHE  BTEAEEEUESNEETENE  BENKERKERER  BFITBEAEERLIET
EUBRIRERS -

Fund performance is calculated based on the unit prices in Hong Kong dollar and Macau pataca respectively. The unit price in Hong Kong dollar
is calculated based on the NAV (net asset value) of the funds and is net of applicable fees and charges. The unit price in Macau pataca is
converted from the unit price in Hong Kong dollar.

7 HAREMHEG - HEEERIAE FAEER 100% ©

Due to rounding, the total may not be equal to 100%.

8 THE+AKRERE) JHESKEEASANTAESES (FEEREKREM) - BEREMESIEEEONTIEESES o
"Fund Top 10 Portfolio Holdings" lists out the largest 10 security holdings (i.e. not including cash and others) of the fund portfolio. The fund
portfolio may have less than 10 security holdings.

9 REEE (RF) RREBBTEMESTETH » LURHASRE o RPITEUBEREUBTEMUBRIREMERZ AT REFIFZE » FLLi
FERRPITEMABEERAE K - :H5A2H IBERE] -
The Guaranteed Fund (Macau) only guarantees that the unit price in Hong Kong dollar will not decrease in order to provide the capital guarantee.

The unit price in Macau pataca is converted from the unit price in Hong Kong dollar and subject to fluctuations in exchange rate, thus there is no
assurance that the unit price in Macau pataca will not decrease. Please refer to the Management Regulation for details.

10 FRF CRFY) BAEEE ) MFRMZBERABRAEE RBRACRFFIITHE - AR TEF GRFI) B
&8 REFRIBRAESHFHE  GE3RA - EEREECR  BEER - BERRKES > AR
GHITAENE2E TSRS  TBERE) 28GR« ERTFMR ESEEREHAASE -

The Manulife (Macau) Pension Fund Scheme and the open pension funds offered are available only in
the Macau Special Administrative Region. Please refer to the Master Agreement, Management
Regulation, Participation Agreement, product brochure, fund fact sheets and relevant notices for details

of the Manulife (Macau) Pension Scheme and its open pension funds, including scheme rules, investment
policies of the funds, risk factors, fees and charges, etc. via the QR code.

2574 English

'E EEBAUEBRIAR K - FFSSBEHSZIMBENESRRATEFAHBDBRRNER - RENFARK - ATWFREEEE
ARERBIEAREREE » IRFAEHAZRERES » XSERANBENBERZFEREES -

= : AR RAEN EHEMESH TRERENRELERE - MEESREYCHRERRERERS -

WARNING : Unit prices may fall as well as rise. The figures are for reference only and past performance is not indicative of future
performance. Investment involves risks. No information contained in this publication should be relied upon as investment
advice or regarded as a substitute for detailed investment advice or regarded as a substitute for detailed investment advice
in individual cases.

Note : The performance information of all funds is provided by the investment manager(s) of the underlying funds of the

respective funds. All unit prices declared are net of applicable fees and charges.

EERTHATYASTH S ERFZEGEMRRE > BEABIEEALZER -

If you are in doubt about the meaning and/or effect of the contents of this publication, you should seek independent professional advice.

R B RRF 2 FABBEER » B Rl BB AF 4805 » 4338 www.manulife.com.hk o B R AT EREF B ERE THEAZREEZREAR > 15
IEEE » FRREFNEABTRMRE T » #iltARPIFER 61 SRKLESTINE A » AMEEFFRFEEER (853) 83980383 ©
To view our Privacy Policy, you can go to our website at www.manulife.com.hk. You may also request Manulife not to use your personal information for

direct marketing purpose by writing to our Privacy Officer at Avenida De Almeida Ribeiro No. 61, Circle Square, 14 andar A, Macau or by calling our
Customer Service Hotline at (853) 8398 0383.

HEESHERGRF (RF) BAESHABAREESNSIESD » LRAIEEMALE www.manulife.com.hk T# > SEE RS RT3 (853) 8398 0383 ©
This Fund Fact Sheet provides fund performance updates for Manulife (Macau) Pension Fund Scheme and you can download it at
www.manulife.com.hk, or by calling our Member Service Hotline at (853) 8398 0383.

MAFAZRE (EF) ARAE (WEREZMBIZARETAR) T o thit : BPIHERRE 61 STALESHINEA -

Issued by Manulife (International) Limited (Incorporated in Bermuda with limited liability). Address: Avenida De Almeida Ribeiro No. 61, Circle Square,
14 andar A, Macau.

HKR-M-1106/05/24


https://www.manulife.com.hk/zh-hk/corporations/products/macau-pension/manulife-macau-pension-fund-scheme.html
https://www.manulife.com.hk/en/corporations/products/macau-pension/manulife-macau-pension-fund-scheme.html

