2023FEF—FE
1st Quarter 2023

‘B A B Management Company

TER(OEM)EBAESEER AR LT ICBC (Macau) Pension Fund Management Company Limited

EEARRERMFIITRERWRMDERAR - APEIRERIT CRFY) RDERAD FMEF 25 o The Management Company is a limited company established in
the Macao Special Administrative Region and is the subsidiary of Industrial and Commercial Bank of China (Macau) Limited.
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Investment involves risks. Past performance is not .
indicative of future performance. Unit price and the income
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RERERESE
Greater Bay Area Growth Fund R LT 20/5/2021
E £ B Investment Objectives ESE{E Unit Price BP9 5T MOP 89.20
THISERE | 2023 E—3E  BNREEEHNEERARERE  SEEARE ES#(E Fund Size BP9 5T MOP 39.48E & Million
Elilﬂiiﬁ %%@hﬂﬂ d\_ﬁﬁﬁﬁ%%ﬁt S iﬁElﬂi&’%ﬁi% 7 ﬁ%ﬁﬁﬁﬁii‘% {8 H 4% Class of Fund ;‘&gf&sgflz ;
ERMEE—ZEMBEONGEREZFEMER  REEREELHARMK L S5 Fun
BEt - B3R! Risk Profile EEEEE 3 Hgh

OAFFREHE &% Bonds 0%-50%
BHRE  BRE2ET BI/INMERIEIRE  BXHERIEGEEERN &5 Permissible Range B EREquities 50%-70%/ & Cash 0%-25%
REEREEZE—LEER EAMBEEREEE  BERKEREEAETR EEE Management Fee 1125% F £ pa.
WEHMEME - A TDRESS L EORR - 2021 FEARALE 0700

Year 2021 Total Expense Ratio

Market Review: With the clear support of stabilization policies, China’s economy
rallied from the bottom in the first quarter of 2023. Despite the market fluctuations
caused by the US regional bank crisis and the Credit Suisse turmoil in March, the
over-all market confidence and valuations in the first quarter were restored
compared to last year. And stock prices of major listed companies in the Greater
Bay Area rised in the first quarter.

BEE D Asset Allocation

m BE Equity 57.50%

u BERBIER

Cash and Time Deposit 22.05%
Outlook: Looking ahead, monetary tightening cycles in the U.S. and Europe are
likely to come to an end. Domestic policies are expected to stay favorable. As the
endogenous economic momentum continues to pick up, the capital market is
expected to restore in the future. As the economy in the Greater Bay Area is vibrant
and resilient, stocks in this area may perform well in the future.

&% Bonds 20.45%
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FEREZIFAB Top Holdings

FEREIFH Top Holdings Lt E Weighting
BEAUEBE PR A )

Tencent Holdiﬁgs Ltd. (700) 7.65%
FREDEF A hEEBBR 2 E China National 6.26%

Offshore QOil Corporation, 4.50%, 2023-10-03
R ARk TR EBR A F China Petroleum and

FERRWER Yearly and Cumulative Performance Chemical Corporation, 4.38%, 2024-04-10 6.24%
RPBRBIZERERAR
EERHE Yearly Performance AIA Group Ltd. (1299) 5.74%
hE T ZRBEERAERAT 4.73%
2021 2022 Ping An Insurance Group Co., of China Ltd. (2318) ’
FEBRERIT AR AR o,
E’eﬁm 737%  -6.21% China Merchants Bank Co., Ltd. (3968) i
BlRFBREEEHBRRAF China Development and 3.99%
Investment Group Co., Ltd., 3.75%, 2029-05-21 )
i FEIRIT (BE) BRAR o,
BM&E Cumulative Performance Bank of China (Hong Kong) Ltd., 3.63%, 2029-04-17 3.95%
Fgzs @R & =% IF BRNES EBRSREHAERLT g
YTD 3mth yr 3yr 5yr  Since Launch Hong Kong Exchanges & Clearing Ltd. (388) 2801
I3 267% 2.67% -1.77% . - -10.80% S EBRHARA & 3.30%

Return BYD Co., Ltd. (1211)
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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.
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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.
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Customer Info. Centre: Avenida Panoramica do Lago Nam Van, Nos.796-818, Fortuna Business Centre,18 andar, Macau
#9341t Website : www.icbc.com.mo

AR ELE Hotline : 8398 2641

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

BE Fax: 2878 0678
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