2025 FHE=FFE
39 Quarter 2025

B2/ E Management Company

T$R (GEPFY) RAEEEEIRINEIRAF ICBC (Macau) Pension Fund Management Company Limited
EENFAREARPIHFINITHEMNBRHBEIRAF, AHEIERT ((BF) RHBBERLFMEFLE. The Management Company is a limited company established in
the Macao Special Administrative Region and is the subsidiary of Industrial and Commercial Bank of China (Macau) Limited.
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T3$R (#P9) |ERMPAERAF ICBC (Macau) Capital Limited

=2 A Depositary
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ICBC (Macau) Pension Fund - Greater Bay Area Growth Fund
H£%# Fund Information

% & HZ Investment Objectives
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The investment objective of the Fund is to provide investors with investment
opportunities related to the Guangdong-Hong Kong-Macau Greater Bay Area.

The Fund primarily invest in the stocks of listed companies that have their
headquarters or main operating centers located in the designated cities of

#: 4 B H Launch Date

20/5/2021

E&BAIEMR ' Unit Price’

#PIT MOP 103.64

E&#{E Fund Size

HPY5T MOP 85.33 B& Million

H&HEA! Class of Fund

REEEESE
Mixed Assets Fund

R RER Risk Profile

EEEEN FHigh

Guangdong-Hong Kong-Macau Greater Bay Area, and whose busin are
related to these designated cities. Additionally, the main income of these
companies generate from Mainland China, Hong Kong SAR and/or Macau SAR.
Secondly, the fund also invests in securities which are issued by the
corporations in the Greater China region.
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Market Review: In the third quarter of 2025, China's policies remained focused on
stimulating domestic demand, with consumption subsidies continuing to demonstrate
effectiveness. Consumer market activity increased, retail scale maintained steady
growth momentum, consumer confidence improved steadily, and the recovery in
domestic demand became clearly established. The monetary liquidity environment
showed marginal easing, with the M1-M2 growth rate spread continuing to narrow,
reflecting improved capital activation among enterprises. Aggregate social financing
maintained expansion, and the demand for medium and long-term corporate loans
recovered, confirming sustained improvement in real economic financing needs. On
the external front, the fourth round of China-U.S. economic and trade talks reached a
consensus to ease disagreements and enhance cooperation. This improved market
risk appetite and boosted sentiment, driving volatile upward movements in both
Chinese and Hong Kong stock markets. The technology sector maintained its strong
performance, with emerging technology sector showing particularly outstanding
results.

Market Outlook: Looking ahead to the fourth quarter, although external tariff
uncertainties persist, China's foreign trade structure transformation continues to
deepen. The deepening of Regional Comprehensive Economic Partnership (RCEP)
markets combined with emerging market layouts continues to enhance risk resilience.
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Fund Risk Indicator 12.94%

AR AR R Equities 50%-70%  f&% Bonds 15%-45%
Permissible Range HEMIRITHE Cash and bank deposits 0%-10%
RAREAE B Equities 65% % Bonds 30%

Strategic Benchmark

BEFERITE Cash and bank Deposit 5%

&38E Management Fee

1.125%F & p.a.

2024 EERERALLE 1.14%

Year 2024 Total Expense Ratio SR
a1 - BEEBE(IEIZA 2025/09/30 K3 HHIE-
Remark 1 : Unit Price is the trading price on 2025/09/30.

BEMEG Asset Allocation

B RZ Equity 63.54%

&% Bonds 30.50%
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[ RERRITHEXK 5.96%
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FERZIEE Top Holdings

Domestically, policies are expected to focus on ensuring smooth project transitions FEHKEFER Top Holdings tEE Weighting
under the "15th Five-Year Plan" and synergizing with consumption expansion —
initiatives to jointly facilitate the transition in economic growth drivers. With MU AR R 7.20%
accelerated industrial upgrading in high-end manufacturing and the digital economy, Tencent Holdings Ltd. (700 HK) i 0
coupled with continuous improvement in the financing environment, endogenous hE 2 £ RITRSBIRAS
growth momentum will be further consolidated. Overall, supported by precise policy Agricultural Bank of China Ltd., 4.91%, 20/8/2027 4.73%
adjustments and industrial resilience, the domestic economy is expected to provide TR 2= ., 4. s
solid support for stable economic operation and capital market stability. PERITRAARLE 4.73%
Bank of China Ltd., 4.94%, 27/11/2027 ’
BERITRBERAR
EE&E@{{E&IE Calendar Yearly and Annualized Performance China Merchants Bank Co., Ltd. (3968 HK) 4.04%
PILARREARAR .
B & Calendar Yearly Performance Sinochem Offshore Capital, 1.50%, 23/9/2026 3.84%
ENES LETEMAR B AR A F
2020 2021 2022 2023 2024 9
Y1D BYD Company Ltd. (1211 HK) 3.76%
FEH PIREE (1ERR) BIRARA
-7.37% -6.21% -7.10% 11.99% 14.66% [5
Net Return ° ° ’ ° ° BOC Hong Kong Holdings Ltd. (2388 HK) 3.51%
: EERSREANARAT )
FERFH Annualized Performance Hong Kong Exchanges & Clearing Ltd. (388 HK) 3.41%
—5 =5 iE TE B KBRBIZRBIRAF 2.92%
1yr 3yr Syr 10yr Since Launch AlA Group Ltd. (1299 HK) .
FER RREHESERAR .
Netpetur 13:95% 8.70% i i 0-82% CMB International Leasing Co., Ltd., 5.11%, 4/6/2027 2.83%



2025/09/30 AAZEMENZE LA 2025 EFE=ZEMRERXSA-
2025/09/30 is the last trading date in 3rd Quarter 2025 for all the funds in this Quarterly Review.
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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).

AEEANAEAIREREFRARERERSEHABHRZER, ERAERTHAERERIREEE. 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.

AAREUSEREMBHNAAEARER . AW, ARFAULESEIZEEWRER, TEREMNERMOERE. ERE. T
B SEMERREMEBA. MASIRE (BERISHREER). Eit, BTABREZERMEHIRERR, EEHIRERN
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.
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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

-
®

ICBC
TR

(BfE&EEALT)



