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B2/ E Management Company

T$R (GEPFY) RAEEEEIRINEIRAF ICBC (Macau) Pension Fund Management Company Limited
EENFAREARPIHFINITHEMNBRHBEIRAF, AHEIERT ((BF) RHBBERLFMEFLE. 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 may:
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ICBC (Macau) Pension Fund - Greater Bay Area Growth Fund

Z & HZE Investment Objectives
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Greater Bay Area Growth Fund's objective is mainly to invest in the listed
companies 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 providing investors with relevant investment opportunities
in the Guangdong - Hong Kong - Macau Greater Bay Area.

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.

REZIBTH Investment Manager's Comment
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Market Review: In the first quarter of 2025, global financial markets displayed a clear

“East rising, West falling” pattern. Chinese equities performed strongly, while U.S.
markets were weighed down by macroeconomic uncertainties. Breakthroughs in Al
models developed by Chinese companies triggered a revaluation of tech stocks and
reignited investor enthusiasm for Chinese assets. Meanwhile, the potential return of
Trump-era tariff policies raised concerns about renewed global trade frictions, stoking
fears of inflation and economic recession. On the domestic front, China rolled out
consumption subsidies under the “old-for-new” replacement scheme, effectively
boosting expectations for durable goods demand. Overall, the quarter was shaped by
a mix of sentiment recovery, policy stimulus, and international uncertainty, creating a
highly dynamic market environment.

Market Outlook: Looking ahead, global markets will continue to seek balance amid
persistent uncertainty. In the U.S., renewed protectionist tariff policies place the
Federal Reserve in a dilemma. In contrast, China is accelerating the development of
internally driven growth engines in response to external pressures—expanding
domestic demand, enhancing technological self-reliance, and diversifying trade
partnerships. These efforts are strengthening the economy’ s resilience and strategic
flexibility. Despite global challenges, China’ s economy remains robust, confident,
and well-supported, providing stability for capital markets and offering structural
opportunities for global investors.

E£%# Fund Information

#H B Launch Date 20/5/2021

E&BAIEMR ' Unit Price’ HP95T MOP 93.63

E&H4{E Fund Size SBPYT MOP 63.29 BE Million
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E&ME Class of Fund Mixed Assets Fund

EBRIERI Risk Profile EEEEN FHigh

2R RIZER
Fund Risk Indicator 13.74%
Al AR A E BRE Equities 50%-70%

Permissible Range &% Bonds 0%-50% & Cash 0%-25%

&3BE Management Fee 1.125% &% p.a.

2023 FEREALLE 1.12%
Year 2023 Total Expense Ratio e
Rt 1 - BEBAIEIER 2025/03/31 M HIE.
Remark 1 : Unit Price is the trading price on 2025/03/31.

EEN Asset Allocation

B B= Equity 58.27%
f&% Bonds 33.12%

= E=d
B BHERRITER 8.61%

Cash and Time Deposit
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FERZIEE Top Holdings

FEEEH Top Holdings LbZE Weighting
BRI AR A
Tencent Holdings Ltd. (700 HK) 7.28%
FEISRITRRIDBIRAF 6.37%
Bank of China Ltd., 4.92%, 27/11/2027 ) 0
FRERERITRBBIRAF 6.37%
Agricultural Bank of China Ltd., 4.89%, 20/8/2027 i 0
LEEEim AR A BR 2 8]
FE R E =RV FEKIR Calendar Yearly and Annualized Performance BYD Company Limited (1211 HK) 4.86%
ARARITRIAFRAR
£ E&R Calendar Yearly Performance China Merchants Bank Co., Ltd. (3968 HK) 4.52%
2020 2021 2022 2023 2024  FHES RREMBEARRE 3.82%
YTD CMB International Leasing Co., Ltd., 5.09%, 4/6/2027 :
o 7.37%  -621%  -7.10%  1199%  3.58% PEAMLIRERRAD 3.82%
et Return China Petrochemical Corporation, 2.15%, 13/5/2025
i . AEREOERARAT
FEWLRR Annualized Performance China Merchants Port Holdings Co., Ltd. (144 HK) 3.40%
—& =fF hE +5& B FEREE (2BR) BIRAH 3.35%
1yr 3yr 5yr 10yr Since Launch BOC Hong Kong Holdings Ltd. (2388 HK) )
FER EMEBRBERAF
Netpoum  1940% - 1.02% i ) -1.69% Midea Group Co., Ltd. (000333 SZ) 3.16%



2025/03/31 AAZEMERNZE LA 2025 FE—ZEMRERSA-
2025/03/31 is the last trading date in 1st Quarter 2025 for all the funds in this Quarterly Review.

FRIREAMBRAEEHNEERE. RINREEFAREFTNZEHESER, AR ITREFIMIE(Www.icbc.com.mo)iR ik
HEEWE TH.

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).

AEEANAEAIREREFRARERERSEHABHRZER, ERAERTHAERERIZEEE. B ZL8EE.
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.

AAREUSEREMBNAAEARER . AW, ARAUEESEZEERER, TEREMNEHMOERE. ERE. T
BUSSENERETMER. RASIRE (BERISATHER). Bk, BTAEREZEREHIRERR, EEHIRER
G ESAAZHER, NMEFE, EHRERANEAEESEMEREHAEM. SFMsiskEMBIEEER.
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.

EFREATD: P = K E % 796-818 SEEATHE E Pl 18 18

Customer Info. Centre: Avenida Panoramica do Lago Nam Van, Nos.796-818, Fortuna Business Centre, 18 andar, Macau
483 Website : www.icbc.com.mo

4R ERE Hotline 8398 2641

ZE# Email address :  icbcpfund@mec.icbc.com.cn

#HE Fax: 2878 0678
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