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‘B A B Management Company

TEROEM)EAESEER AR LT ICBC (Macau) Pension Fund Management Company Limited

BEATRERMSRTERERMNRMBERAT » AREITERIT (RF) RHERAFMNET QA o The Management Company is a company limited established in
the Macao Special Administration Region, is the subsidiary of Industrial and Commercial Bank of China (Macau) Limited.

RELKE Investment Manager
TER(EPY)REMR D EPR 2 T ICBC (Macau) Capital Limited

% % A Depositary
PE TREEITCRFM)RDAEBR 2T Industrial and Commercial Bank of China (Macau) Limited
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Investment involves risks. Past performance is not S
indicative of future performance. Unit price and the income may go up
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Greater Bay Area Growth Fund E£¥H Fund Information

E % B8 Investment Objectives i e 222000
AEEHEESHREABTELRANEBATBEEr OB Bgn  FEREER UitPice AP MOP 8071
ABBEEAD - BNBRATRABERABRAMORARS - EL 48 Fund Size P9 5T MOP 38.36 & & Million
BEFZWARBTEAN FERIEMVETADKRE - EXBER . BAEEES

KPP ELERITHES - E&RA Class of Fund Mixed Assets Fund

Greater Bay Area Growth Fund's objective is mainly to invest in the listed companies R3E R Risk Profile EEEEE 5 High

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

the Guangdong - Hong Kong - Macau Greater Bay Area. The fund is committed to %ﬁ%ﬁﬁ%ng N/A
providing investors with relevant investment opportunities in the Guangdong - ARSHREEE 3 Bonds 0%-50%
Hong Kong - Macau Greater Bay Area. Permissible Range' B EEquities 50%-70%/ B & Cash 0%-25%
Their main source of revenue comes from Mainland China, Hong Kong and/or EEE Management Fee 1.125%F & p.a.
!\/;a%au.GSeconcgﬁ,'the fund will invest in bonds which are issued by the corporations 200 E AR L= .
of the Greater China. Year 2022 Total Expense Ratio  1-13%
B B ARHEFER  ELRFNRETERSITERR o
&ﬁg@@-{ﬂz%ﬁ Investment Manager’s Comment Remark1: Within three years from the Fund registration date, restriction of the Fund

Permissible Range is waived.

- HISEE | BNEE - EREENRSAESR WETH  SRENTIVEE .
RAE  BUBRTE - BIGSHAERIE  ARTEREN - hERmEs e 1 Asset Allocation
TR - ARENEE LA SR ERIE -

- eHRE  ERENERREL RN  E ARSI E « ARNE
BEEERRSSEECENE L EER « AEEhEENE - hERFEE
HAE S ABERELER - 1 OB RN RES S - BB ELEEE
& BEESRENELER - A SEARIA ANRERRE LN - 1) -
E LW R RS R BT - A EE I -

- ESHHAE=F - BRAE SRR -

Market Review : In the fourth quarter, China's economy experienced a bumpy N = - . .
recovery. The property sector was still in the downturn. The financial cycle B #E i BURE £ BV @4 Unit Price Since Launch

B B E Equity 58.73%

u BERBAFH
Cash and Time Deposit 16.50%

&% Bonds 24.77%

affected the household consumption, leading to insufficient effective demand.

In addition, geopolitical conflicts increased. With the weak economy and growing 110.00

uncertainties, the stock markets in China and Hong Kong fell sharply and the 100.00

stock prices of major listed companies in the Greater Bay Area performed poorly. 90.00 AR’\_’\—”\/\
- Outlook : Recently, positive changes are taking place in terms of domestic policies. gg'gg

A-shares and Hong Kong stocks are already at historical bottoms in valuation, risk 60.00

premium and investor sentiment. If risk factors such as China's real estate market, 50.00

China-US relations and geopolitical conflicts can be mitigated, coupled with effects 40'00

of economic stimulus policies, market confidence can probably be restored and 30'00

outflows of the stock market can be eased. Therefore, the performance of relevant 20:00

companies in the Greater Bay Area can be improved. Besides, with the strengthening

T AN ;Y W O Ot U VO Ot U 0, JOE, S O
expectation of the Fed's interest rate cut and the recovery of China's economy, the Q@K@X<»°'gﬁ";fﬁ’f@@f\\@fﬁf\%w“’;@ﬁ\@%%@ﬁ@K@Z\fﬁb@l\@hﬂ\@fﬁ
market value of Kungfu bonds is also expected to increase.

- The Fund has been launched for less than three years and there is no risk TRRERHA Top Holdings
indicator data for the fund. EEREEH Top Holdings Lt E Weighting
R E ARk TEEEPR2A T China Petroleum and 6.349%
Chemical Corporation, 4.38%, 10-4-2024 : o
P E AR TEEEPR2A T China Petroleum and 6.07%
Chemical Corporation, 2.15%, 13-5-2025 : o
HEEIZRR B BR AR
Tencent Holdings Ltd. (700) 5.99%
3 b i RIPRBIZRER AT
FEERFEE{LRE Calendar Yearly and Annualized Performance LTS 4.86%
Calendar Yearly Performance PEISRITRHBERA R
e Y Bank of China (Hong Kong) Ltd., 4.63%, 26-6-2026 4.18%
FNES - A=
201 202 2021 2022 2023 FEIEZEEBRAR
019 020 0 0 YTD China General Nuclear Power Co., 4.00%, 19-5-2025 4.14%
s - . 7aT%  621%  710%  -7.10% R ERA AT
Net Return Bank of China (Hong Kong) Ltd., 3.63%, 17-4-2029 :
F#E{bFRE Annualized Performance EE{%’%E%?E B(E@f?) 3.45%
—F =F HEF T+ BifEH FEITFZRBEERHDER AT 3.37%
1yr 3yr 5yr 10yr Since Launch Ping An Insurance Group Co., of China Ltd. (2318) )
HER BERESEARERRMERALE Guangdong Provincial 0
Net Return -7.10% - - - -7.86% Expressway Development Co., Ltd. (000429) 3.14%




2023M12/29RFZEHEANCEEE2023FENRERXZA -
2023/12/29 is the last trading date in Year 2023 for all the funds in this Quarterly Review.

FRAIHRAMERAESHEERRE RAREEEREHNZERESESR - TR THBRFIFHM(Www.icbc.com.mo) BIAEE
WETH-

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).

FHEAMENRECETIRBRECERB AT AR ZER  EEARR TETERRAREER - 23 - BOIEFE -

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.

FARCUSEEREHIAEAMESN - A - XARAARBELKREREN  TERETAENNERMY - B - T8
MREEMRREMER - RARRE (BREATIRT) - Bt - BT FEABEZERMELRERE  EEHREAEFT
HESTEAZINEAR  NAFRE  ERREAANECRENHMGEZBAEN SIS RAMBYEXRER -

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
#uk Website : www.icbc.com.mo

EARESE Hotline : 8398 2641

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

EH Fax : 2878 0678

-
®

ICBC
TR

(B EREEAE)



