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Investment involves risks. Past performance is not indicative of future performance. Unit price and the income may go up or down.
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BZE Asat 31/3/2020

B@EE<E Secured Income Fund E&HH Fund Information

£ £ B8 Investment Objectives e epian b 17972003

ERESEMETNHRASEE BRECHENREEERESAR,  SSHURME Unit Price P97 MOP 157.83

=] Im AR o
RBTEHAE E£4& Fund Size P9 7T MOP 3,772.48 B & Million
BESLRURIVRBANRRS TLRE - RABANABIRRARSE FREoAERS
EZERAMBTHRDFAIENESERS  MEEENKER DB ARER % Class of Fund Conservative Mixed Assets Fund
= Eb L= ®
A R AR T R BRI Risk Profile 18 Low
Secured Income Fund aims to provide a stable stream of income which will produce S ) &% Bonds 85% /

a long term total return higher than short term bank deposit rates in Macau. oilitn, SEIEET £ EE TS R = Equities 10% / € Cash 5%
This fund is to be managed conservatively with global diversified assets. The bulk of
EEH Management Fee 1% F&Epa.

the portfolio will be invested in interest-eaming debt instruments issued by high
quality borrowers. Whenever appropriate, a minor part of the portfolio can be

invested in high yielding equities or equity related instruments. 5 .
Ptz quity EE 2 Asset Allocation

BE LB Investment Manager’s Comment &3 Bonds 68.41%
- MIEEE 20205 —FE  TREVE BRRBRBESELA  AREEERET ]
#o ZEEESHRKEEAETREELEN  BROBHEHRABKSERE1%5L B 3R Equity 16.74%
T -REWSIE ESEHBREENEET  MZE - 2€ ki ARATESEE
HEZZBARE  F—FHEERBBITTHK1627% HETSER  BEESER M % Cash 7.55%
BARERBRICESREBEAREERSE  BYERESHEEREBY  BERE
Ry BREFERD EHFREES Securities

Investment Fund 7.30%
- GBET  BEIAGLERNSERBEEAKNEL 1 MEBEELOERTRE
1208 2011 EURBAEA TH  RREANEERERBTEERES  3AK L e - ,
FedWatchf T - SEBBESHLBHMEET - FR0%-025%BEemeEn B KL URESEMER Unit Price Since Inception
90% + BT SABALEHATE LT - AESLHBRREEN - BEHRIE

BEHAGS M ERBIETENRBY  CEMEREBIAHHERNEMERE - 160.00
150.00
- Market Review: In the first quarter of 2020, due to the impact of the COVID-19 epidemic, risk
aversion sentiment heated up, and led to a fall in risky assets. The yields of U.S. Treasury 140.00
securities dropped to historic low. The 10-year yield fell below 1%. In the stock market, the 130.00
authorities of different countries imposed mandatory lockdown to stem the proliferation of
coronavirus across the cities. As the result of it, most businesses were affected to some extent, 120.00
like aviation, retail, tourism, leisure & hospitality, and oil & gas sectors. The Hang Seng Index fell 110.00
16.27% the first quarter of 2020. In response to market fluctuation, Secured Income Fund has
gradually increased the weight of low-risk assets before the large scale outbreak of the epidemic. 100.00 o
Meanwhile, the manager kept closely tracking to the development trend related to the q\'ﬁ?:@Q:@i@g@g@g@ﬁ@g@iﬁﬁ@iﬁﬁ@::\’@;«\@Z«\"»“gﬁ@ﬁ@gﬁ\ﬁ\@”

coronavirus, and adjusted the investment strategies to reduce the volatility of the portfolio.

Market Outlook: The U.S. manufacturing Purchasing Manager Index (PMI) of this March was 49.1.
Meanwhile, the index of consumer confidence in U.S. dropped to 120 in March, which was the
largest monthly decline since 2011. The released data indicates that the U.S. manufacturing

FEREEE Top Holdings

economy and consumption are contraclting.lln March, FedWatch demonstrgtedlthatlthe probability EEREEA Top Holdings E B Weighting
of the Fed rate keeping 0%~ 0.25% in this year is more than 90%, which implied the market
expectation of interest rate would not climb in the short term. Secured Income Fund will remain FE A F Tai Ping, 20-8-2020 7.30%
prudent investment strategy. The manager adjusted the duration of the Bond Portfolios according e AL - -
to the market condition, and focused on those undervalued stocks with positive outlook. ':PFEEE &4 F) China Cinda Finance 2017 | Ltd., 3.32%
4.75%, 8-2-2028
BIRE H R E%KE SPIC Luxembourg Latin America 3.96%
FEREFEKRHE Yearly and Cumulative Performance Renewable Energy Investment Co Sarl, 4.65%, 30-10-2023 ~<°7°
RERER S MATEZEMR AT CMB International Leasing 5 540,
EERBE Yearly Performance Management Ltd., 3.63%, 3-7-2029 217
B # 5 @A PR A 7 Shougang Group Co Ltd., 2.90%
2015 2016 2017 2018 2019 2020 4.00%, 23-5-2024 :
B35 RE#E S BHERDT China Merchants Securities Co Ltd., 5 gso,
Return 142%  -2.58% 3.73%  -5.48% 6.58%  -2.08% 2.63%, 21-1-2023 :
FERBEEEERDEMRAF China Great Wall 2849
International Holdings Il Ltd., 3.88%, 31-8-2027 o
; REERS B EEEGR 2 T CMB International Leasing
ZM&ERI Cumulative Performance Management Ltd., 3.00%, 3-7-2024 2.80%
=@A —&F =F aE BRMES HREIEEELEFR A A Beijing State-Owned 277%
3mth 1yr 3yr 5yr Since Inception Assets Management HK Co Ltd., 4.13%, 26-5-2025 '
[E:5

Return -2.08% 0.75% 1.87% -0.03% 57.83% H# & E 72 8 Voyage Bonds Ltd., 3.38%, 28-9-2022 2.61%
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AR¥IZFE S RMB Income Fund

H £ B#Z Investment Objectives
ARBKRZESUAREHENREI RREHRANARE KRGS MNEAREE -

EEREESRURTHARERARBEE - REASHEIEREHARER
BEERZNBTER  WBEERE  TSARELRENSEZRE -

RMB Income Fund aims to provide long term RMB income and capital growth
through the investment instruments which are denominated in RMB.

This fund is to be managed conservatively with RMB assets. The investments are
primarily high-quality debt securities and bank deposits, if applicable, a limited extent
of high-quality stocks.

& &I Investment Manager’s Comment

-REIFEIEE  MREBEE  FEEFRNTERFEENEYR
BE GEEATAFAR BEMANREZEIAFR  5|E24
ERERARBETT EARBERANEZEFTANER  ARFE
NESRARRHTIELETERS @ KEARSIMNBESFELHEE -
ESKREIMAGESRERE  YEBSREERELR -

- To support the work resumption and cushion the economic hit casued by
the COVID-19 outbreak, China's central and local governments have
been rolling out a series of supporting policies to shore up the
confidence of businesses in the first quarter of 2020, such as

8= Asat 31/3/2020
H&£¥E ¥ Fund Information

B%3Z A #f Inception Date 2/1/2014

E S B {U{E# Unit Price ARM RVB 117.20

H24{E Fund Size AR RMB 96.13 B& Million
£ &% Class of Fund gﬁsﬁvﬁﬁﬁ%ﬁd Assets Fund
BB 28R Risk Profile 1& Low

KIEE X Strategic Benchmark &3 Bonds 90% /

B ZE Equities 5% / B& Cash 5%

EEH Management Fee 1.125% F &£ pa.

EE D Asset Allocation

B 3£ Cash 56.02%

&% Bonds 38.43%

B RE Equity 5.55%

B R ARE S B ({84 Unit Price Since Inception

comphensive measures on lower requirement reserve ratio and policy 118.00
interest , etc. This move reduces the cost of financing, while the RMB 113.00
deposit rate decline in an orderly manner, funds has been flooding into 109.00
China's bond markets which are more attractive comparing with other
countries. RMB Income Fund will gradually overweight bond investment, oy
and actively seek opportunity to enhance return of the portfolio. 105.00
103.00
100.00
DD X W0 0 0 0,30 0 0 200 A AL LD 2,0 0 0 O
FEHREEHE Top Holdings
FEREEE Top Holdings Lt E Weighting
A EJ$R 1T Bank of China Ltd., 3.15%, 16-10-2021 7.39%
4R MM FEE BOC Aviation Ltd., 4.50%, 17-10-2020 6.93%
) #5% 4R 1T China Construction Bank Corp, 3.15%, 6.32%
FEREERBE Yearly and Cumulative Performance 12-11-2021 '
R iBERIT Bank of Communications Co Ltd., 3.15%, 6.26%
FERHE Yearly Performance 22-1-2022 :
2015 2016 2017 2018 2019 2020 7 El#R 1T Bank of China Ltd., 4.65%, 5-3-2021 5.29%
EE B 2 ¥ % R R 1T Agricultural Development 4.20%
Return 5.93% 1.94% 2.05% 1.85% 258%  -1.26% Bank of China, 3.08%, 29-5-2020 eure
RBIJ7A50-R CSOP FTSE China A50 ETF (82822) 2.87%
; FE B = % /55T Hui Xian Real Estate
ZR&EFKXHE Cumulative Performance Investment Trust (87001) 2.29%
=@EA —F =F AE BRMYES IR (F#8)E MR A 7 Eastern Creation Il Investment 2.04%
3mth 1yr 3yr 5yr Since Inception Holdings Ltd., 3.40%, 26-11-2022 e
DE: #&1HS Shandong Hualu Hengsheng
Return -1.26% 0.30% 5.57% 12.61% 17.20% Chemical Co. Ltd. (600426) 0.38%
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f#w&EE £ Savings Fund

H £ B#Z Investment Objectives

REESHBBEREBLRMY  BIAXTHENETRRERMEBENFIR
LN

RETERRITER  UBAEAES B BF > DRESF  KRE - RO
REMIREERAIRE R

Savings Fund’s objective is to provide stable interest income through the
investments of deposits which are denominated in MOP, HKD and USD.

The investments are primarily bank deposits, so as to avoid the investment risks of
any funds, securities, bonds, corporate bonds, stocks, shares or other investment
products.

& &IE I Investment Manager’s Comment

- EERETRORE  XBRESFEFTENERSI150M T - HEZH
BUFI9/EHIREE - ERBBEN T ENRKERRAB LT - B4 FE
RTRBEHECURREE  FIAT S LB TERRETRIEEERET
7R - REECKFHEAGCERBREE  UFRNREERK -

- The U.S. Federal Reserve cut its benchmark interest rate by 150 basis
points to combat the challenges posed by the COVID-19 pandemic in the
first quarter of 2020. Other countries followed resulting to the overall money
market interest rates have moved downwards. On the other hand, banks in
Hong Kong did not follow the rate cut. Therefore, the savings rate for Hong
Kong deposits declined less than the US dollar deposit rate. Savings Fund
will continue to optimize the maturity structure in order to maximize the
return on the Fund.

FEREFEXRRE Yearly and Cumulative Performance

EERH Yearly Performance

BZE Asat 31/3/2020

H&E¥E ¥ Fund Information

A% A #f Inception Date 1/11/2012

E S EE{U{E# Unit Price BP9 T MOP 109.65

E£4& Fund Size BP9 MOP 248.00 H# Million
E £ Class of Fund ﬁfhﬁ%}i?r\%ﬁe Deposit Fund
R Risk Profile B OO0O0 EFE Very Low
RBEEE Strategic Benchmark £k Deposits 100%

HI2E Management Fee

0.8% FERFFMNAFEHRMS0%:
ABARE BE o

0.8 % p.a. or 50 % of the total annual net
retumn , whichever is lower.

EE D Asset Allocation

B 87T/ HKD Deposit 66.86%
B XT3 USD Deposit 30.41%

B B& (B ExREFE)
Cash (HKD, USD & MOP) 2.73%

B R ARE S B ({84 Unit Price Since Inception

109.00
107.00
105.00
103.00
102.00
101.00

100.00

RIS > o Qa
N o 0 B> QF o X A X 00 00000
D S S ST S S S S (S S S (S
P Pa¥ P o o0 ofP o Pl o o o

© ° ®

FEREER Top Holdings

FEREEE Top Holdings

Lt E Weighting

N/A

2015 2016 2017 2018 2019 2020
EI%R 1.42% 0.93% 0.73% 1.30% 1.86% 0.33%
Return B (] . 0 . 0 . (o] . 0 g (]
2RI Cumulative Performance

=@Aa —f =F g: 3 BRIZS

3mth 1yr 3yr 5yr Since Inception
1% 0.33% 1.62% 4.09% 6.35% 9.65%

Return
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FRERES Stable Growth Fund 8RR Fund Information

E4 B4 Investment Objectives FR3Z B ] Inception Date 1/9/2010

FRERESNASE UMMEMNRERN  ARAWE—Fas gy BT REUNPie  RFMOPS0.52

% 1t 3 =0 3 ° 3 ol S ®
RAFRGBHBSNRAMER - TRRDTRERE H S48 Fund Size #P95T MOP 263.45 B & Million
EBREREEREEHFNREZARNEREBEAS TLRELHE  FES . BARAEERS
ERBRLEETHRRANRELRLR - E2AE Class of Fund Moderate Mixed Assets Fund
Stable Growth Fund aims to provide investors, who have 12-month or longer BB Risk Profile " Medium
investment horizons, with higher total returns that can result from slightly aggressive § ) &% Bonds 47.5% /
investment strategy. Principal fluctuations can occur. SRBRERE Strategic Benchmark g o0 - e 47 5% / B4 Cash 5%
This fund seeks to achieve a total retum consistent with the market conditions

EEE Management Fee 1.25% FE p.a.

through investment in an actively managed diversified portfolio of fixed income
securities and equities.

B E D Asset Allocation
& LB Investment Manager's Comment i s S

- MBER 202068 —FE - BEREFHHET - BEEBEE FHK16.27% - Rt
4,586% + BR=BHIEBTEE T ERA10%  REHEE10.02% © = XEBD YT L
o ZAOEEREEBEFARNU TREEI=R - MPBRTTFZBEDTS [ EKE

® BRZ Equity 38.58%

2 HeRETRENAREERE 252 NAREED - B 5$ Cash 9.05%
- @BET  BEAGHTRE20205E - SEGDP TH6.8% » kB HEABN TR BHIREES Securities
9% R4 » BMRE192FHRBERRUREENRE ) HOMESE - 3AK/ KD Investment Fund 4.38%

BEFRATHG66% M1-2ANHOBRELTRE17.2%  BREABRIEERRE
F¥E - BEEAESET  URRRBFEHNKERNRLSR  SHTEREREE

AFRRE  BNERYEISHEERRIERNEHERESEH o ﬁﬁi_\il«}{ﬁlgﬁﬁﬁzﬁﬁ Unit Price Since Inception

105.00
- Market Review: In the first quarter of 2020, the Hang Seng Index decreased 4,586

points down 16.27%, and SHSZ 300 index fell 410 points down 10.02% under the (LYY
impact of COVID-19 epidemic. As the number of diagnosed cases of epidemic 95.00
continues to increase in U.S., the S&P 500 index fell nearly by 30% in March from a 90.00
high reached in the year. The China-Hong Kong Equity Market were dragged down T
following by the decline of European and American Equity Market. The manager ’
adjusted the asset allocation in response to the changing market conditions, and tried 80.00
to reduce the volatility of NAV. 75.00

70.00

Market Outlook: China's GDP fell 6.8% in the first quarter of 2020, which was better

than the market's expectation. However, China's economic growth dropped to lowest f),&w\m\w%%\m @"b:&\rﬁ@&@@"@ @’O@"«@"@ rﬁ’@m% \m\\m
Vol Vol oV ol Vol P oV oV sV o sV o Ve o P Vo e

level since 1992. In terms of export data, China's exports fell 6.6% from a year ago in

March. Over the first two months, exports fell 17.2% year on year. The figures had

shown the signs of improvement as factories gradually resume to production. The

global financial market fluctuation had eased slightly, followed by the resumption of FTEREER TOp Holdings

economic activity in China and global government imposed various policies to

stimulate economic growth. However, the manager will keep close tabs on the FEREIFH Top Holdings Lt E Weighting

development of epidemic and be caution on the risk of Black Swans event.

R E AF Tai Ping, 20-8-2020 4.35%

FE R TBHHRAF SINOPEC Capital 2013 Ltd., 5 7q0,
3.13%, 24-4-2023 (97

P £ 2 2 5 @ Alibaba Group Holding Ltd. (9988) 3.72%
FEEEEEEE AT China Cinda Finance 2017 | Ltd., 3.40%

FERREBERRE Yearly and Cumulative Performance

FERBE Yearly Performance 4.75%, 21-2-2029
1t HEEEELE ER AT Beijing State-Owned Assets 3349
2015 2016 2017 2018 2019 2020 Management Hong Kong Co Ltd., 4.13%, 26-5-2025 e
B3 hE{EEEEEE AT China Cinda Finance 2015 | Ltd., 3.33%
Return 3.29% -14.05% 18.20% -11.27% 7.93% -7.49% 4.25%, 23-4-2025 oo
FEIRT EEEHE AT Charming Light Investments Ltd., 5 319
4.38%, 21-12-2027 e
: hEEEEEEE QT China Cinda Finance 2017 | Ltd.,
ZMERI Cumulative Performance 4.38% 8-2-2025 3.30%
=@A —&F =fF AE BRMES BRERSBARERERAT CMB International Leasing 5 5gq,
3mth 1yr 3yr 5yr Since Inception Management Ltd., 3.63%, 3-7-2029 e
EIE H #0 5@ 5 PR 2 7 Shougang Group Co. Ltd.,
Return -7.49% -5.34% -0.66% -8.73% -9.48% 4.00%, 23-5-2024 3.19%



FHEAMBNRESETRARECERNBHANKZER  TEABERTITERRARERE - 3 - EHHBE -

The Investment Manager’s comment solely reflects the opinion of the Investment Manager as of the date of issuance, in any
case should not be deemed as an investment recommendation, advice, offer or invitation.

AATEUEEEEMBRAELRER - A - ZLAFAAUBREAKBEERER - TERTMERNEEMY B4 =&
MREEMBREMAER - RARRE (EREATIRR) - At - BT FERBEZERMEHRERK - EEHREANET
HESEAZINEAR NEEE  ERREBENECEESIAMERFHEN SHANASREAMBIEXIR -

The Management Company collects all the public information cautiously and prudently. However, the Management
Company has no responsibility to verify the information as well as make no declaration, statement or warranty (regardless
expressed or implied) for the information’ s authenticity, accuracy, completeness or rationality. Hence, you should not rely on
such information to make any investment decision. You should consider your own tolerance of risk before investment. If
necessary, you should seek the advice of lawyer, accountant or other independent professional on the suitability or other
issues of your investment.

EERAGBL BPY &R FE K BB 55555 B P B ith 35 T 4R (BPI) 01918

Customer Info. Centre: 19/F, ICBC Tower, Macau Landmark, 555 Avenida da Amizade, Macau
#Ht Website : www.icbc.com.mo

4R ELE Hotline - 8398 2641

E H Email address : icbcpfund@mc.icbc.com.cn

BE Fax : 2878 0678
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