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Investment involves risks. Past performance is not
indicative of future performance. Unit price and the income
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ICBC Macau Pension Fund - Quarterly Review
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Greater Bay Area Growth Fund

E&#¥ Fund Information

% B# Investment Objectives #£ti A8 Launch Date 20/512021
ABEHRELOREEMIELRANBBRTESE ORMNPen  BERERMEUntPie AT MOP 85.95
ABEREED - HORRABRABEAXNBBRMOARRE - HE &8 Fund Size P9 7T MOP 40158 8 Million
BETBEWARETEXE  FERUBFIHLHATRE  LRBEAR BEREES
AFELRBTHES - B2 Class of Fund Mixed Assets Fund

Greater Bay Area Growth Fund's objective is mainly to invest in the listed companies Bk # B Risk Profile EEEEE E Hgh

of the designated cities with their headquarter or main operating center located in EemmEs ;

the Guangdong - Hong Kong - Macau Greater Bay Area. The fund is committed to Fund Risk Marking N/A

providing investors with relevant investment opportunities in the Guangdong - AEMASERE | % Bonds 0%-50%

Hong Kong - Macau Greater Bay Area. Permissible Range B BEquities 50%-70%/ B Cash 0%-25%

Their main source of revenue comes from Mainland China, Hong Kong and/or
Macau. Secondly, the fund will invest in bonds which are issued by the corporations
of the Greater China.

1 8B 5% Investment Manager’'s Comment
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- Market Review : In the second quarter, China's economic recovery slowed down due 1
to mainly three aspects. First, the real estate sector continued to decline. Second, the puaie
domestic demand was insufficient after the Covid-19 epidemic. Third, geopolitical 87.00
conflicts increased market risks. Therefore, in the second quarter, the volatility of the 94.00
A-share market increased and the CS1 300 Index fell by 5.15% stock prices of major 91.00
listed companies in the Greater Bay Area fluctuated in the second quarter. 88.00

- Outlook : Looking ahead, it probably takes time to restore the endogenous momentum 85.00
of the economy. Therefore, the domestic monetary policy is likely to remain stable and 82.00
liquidity is likely to maintain reasonable and sufficient to protect the environment for 79.00

stable growth. If fiscal policy can be coordinated, the economic recovery is expected to
speed up. In terms of the stock market, although the domestic liquidity is relatively
sufficient, considering that the external economy is still in a cycle of interest rate hikes
under high inflation, the risk of recession is shrouded, and the valuation and sentiment
of the domestic stock market may be suppressed. The stock market is probably in the

BB #E Management Fee
202EEMBALE i 5
Year 2022 Total Expense Ratio  1-13%

1.125%5 % p.a.

HE 2 Asset Allocation
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m B Equity 52.63%

&3 Bonds 19.68%

Cash and Time Deposit 27.69%

B3 H Uk E £ B (1 EH Unit Price Since Launch
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FEHREEEB Top Holdings

bottom area. With the end of interest rate hikes by the European and American central Ig&i;ﬁg Top Holdlngs kB Weighting
banks and the improvement of the Chinese economy, there may be more opportunities . E!H? Pﬂi‘ﬁ’ IIE _] -
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in the future. As the economy of the Greater Bay Area is vibrant and resilient, stocks in Tencent Holdings Ltd. (700) 6.47%

this area may show a fluctuating upward trend.

- The Fund has been launched for less than three years and there is no risk marker
data for the fund.
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China National Offshore Oil Corporation, 4.50%, 3-10-2023 8-07%

]Gk T A2 {18 R 4 8] China Petrolem and

Chemical Corpuratmn 4.38%, 10-4-2024 6.02%
FENRBRA Yearly and Cumulative Performance AiA Group L1d. (1299
HEEZRBRERGEROE 4.54%
FERA Yearly Performance Ping An Insurance Group Co., of China Ltd. (2318) PRI
PEEEETERA A
2021 2022 China Merchants Bank Co., Ltd. (3968) 3.88%
I} o teEnims a IR AR
Retugn 7-37% -6.21% BYD Co., Ltd. (1211) 8356
4 E XSRS E@EAR A F China Development and o
RMAT Sl hetomance Investment Group Co., Lid., 3.75%, 21-6-2029 BT
FOES -F = AfF +F RFEH ARUES hERRIT (Z98) BRL4F 3.76%
) YD iy 3y sy 10y Annuaized SinceLaunch Bank of China (Hong Kong) Ltd., 3.63%, 17-4-2029 :
58 B 5 REBFERAT
Return  1:07% -632% - & 2 6.92%  -14.05% e s Broaiing Lid: G 2.80%
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Information on ICBC Macau Pension Fund Management Regulation, Retirement Investment Guide, and the latest quarterly
Review can be downloaded from the Pension Fund Section of the ICBC Macau website (www.icbc.com.mo).
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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
44k Website - www.icbc.com.mo

#4RE|EE Hotline : 8398 2641

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

BHE Fax : 2878 0678
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