The service of “eSwitching” has been implemented on a trial basis at all public service departments since April this year.
Members may, in addition to handing in the “paper switching declarations”, submit the “electronic switching declarations”
through self-service kiosks incorporated with the related service (interfaces are available in Chinese and Portuguese only) in
Macao. With the “e-Governance” law and the “Regulation for e-Governance” coming into force on 27th September 2020, there
is no need for members to register before using the service of “eSwitching”.

The Pension Fund is actively preparing the web-version of “eSwitching”, which will be launched as soon as possible when
conditions are complete, to provide members with a more convenient way for submitting their “electronic switching
declarations”.

The Pension Fund has been providing, through the “Macao Government Services Mobile App”, electronic services for the
Provident Fund Scheme, including: “My application distribution”, “Switching dates query”, “Risk proﬁling questionnaire”,
“Member number query” and “Update contact information”. By clicking the following link or scanning the QR code, members
may download the “Macao Government Services Mobile App” and have an understanding of the latest conditions of their
accounts and other related information.

The “featured seminar on retirement investment” for new members had been conducted
successfully. Members are welcome to login to our website www.fp.gov.mo to review the seminar
powerpoint slides. The video of the seminar will be available for viewing in mid-November (both the
powerpoint slides and the video will be available in Chinese and Portuguese only).

APPLICATION PLANS
The following graph shows the trend of unit price movements of each application plan since the inception date of the Provident Fund
Scheme (01/01/2007). The starting points of unit prices are set at zero and the subsequent percentage changes of daily unit prices
relative to the starting points are demonstrated.
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EQUITY MARKET

The global equity market went upwards in the third quarter. In the middle of the quarter, although the data indicated that the
economic activities during the second quarter substantially contracted, the economic data over this quarter showed some signs of
improvement, supported by the stimulus measures from the central banks across the world. In addition, the market anticipated
that the vaccine for the Novel coronavirus pneumonia would be launched. The equity market extended the gains from last quarter,
with the technology stocks leading the gains. At the end of the quarter, the rebound of the pandemic in Europe and the ongoing
tensions between China and the US resulted in a rise in the sentiment of risk aversion, having led to proﬁt-taking in the equity
market.

BOND MARKET

The global bond market recorded an increase in the third quarter. The US Federal Reserve (Fed) maintained the interest rates
unchanged and continued to purchase treasuries and agency mortgage-backed securities. The 10-year US Treasury yield once
dropped to the historic low. Besides, the Fed would adopt average inﬂation targeting, allowing the inﬂation rate to stay above 2%
for a certain period of time. The market anticipated that the low-interest-rate environment would maintain for an extended period.
Due to the impact of the expected escalation of inﬂation, the yield of long-term treasury went upwards and the yield curve turned
steeper. The European Central Bank (ECB) and the Bank of Japan (BOJ) maintained their bond purchase programs and kept the
interest rates unchanged. Supported by the easing policies of the central banks, the bond market went upwards in general.

MACAU PATACA INTEREST RATE MARKET

The MOP interest rates dropped in the third quarter. During the quarter, the HKD remained strong, having triggered the strong-side
Convertibility Undertaking successively. For many times, the Hong Kong Monetary Authority stepped into the market to take up the
USD and injected the HKD into the market. The liquidity of HKD continued to increase, having led the HKD/MOP interbank oﬀered
rates to decrease accordingly. However, both interbank oﬀered rates increased slightly, at the end of the quarter, amid expected
factors such as quarter-end closing and continual initial public oﬀerings. In general, the deposit interest rates in Macao also
declined, following the downward trend of the interbank oﬀered rates.

