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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.

REKIE Investment Manager

T3$R (#P9) |ERMPAERAF ICBC (Macau) Capital Limited

=2 A Depositary
hE TERTT (GEPFY) BR{3EPRA A Industrial and Commercial Bank of China (Macau) Limited
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Investment involves risks. Past performance is not
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ICBC (Macau) Pension Fund - Greater Bay Area Growth Fund

% & HZ Investment Objectives

FESHREARREIERENBTHEZLEEDORNERAKER
HHE ETT ¥ﬁ,\ﬁl§lﬁ*glﬂ—'—“m*ﬁiﬂﬁfﬁ$ﬁﬁﬁ R EZRARAE

FEN. FERFEPINETARARE, LEERAPERERT
HR%E, BARRESRUEZERAXNEEHMMRERSE

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

E£%# Fund Information

#H B Launch Date 20/5/2021

E&BAIEMR ' Unit Price’ HEPITT MOP 99.51

E&H4{E Fund Size SBPYT MOP 88.91 BE Million

REEERS

7
E&ME Class of Fund Mixed Assets Fund

EBRIERI 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.

REZIBTH Investment Manager's Comment

W5 ERE: A BRTISENER “FPIAL , BREEZEIMOEEE SN EREE, ELEET
REZEEHOBBREE, THEIRRHBREE, MELTHEERRREXEEMRRR
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BERRBEUBRIE, TEPREFTRERNSACERRY, EXRRELTEERHES
BgE. S5 BRAEDH ARDSRE—EXE: & 3 ABRNCERERRESFRRYK
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WiERE: RE 2026 FHE-FE, HREKEBNE—ETREN, EREL-FERER,

A BRTISERGEE -SSR, THABEREREEE, RRSEOAHRARLERL, &
BTSSR RIRAEE. EEREBEL, 3 ALEMGHREE MRSKERKEIE

E & REBRIRET o
Fund Risk Indicator 1020%

A ARG EE 2 Equities 50%-70% &% Bonds 15%-45%
Permissible Range HEMIRITHE Cash and bank deposits 0%-10%
R BRZE Equities 65% % Bonds 30%
Strategic Benchmark HEMIRITHFH Cash and bank Deposit 5%
2024 FERBERALLE

0,
Year 2024 Total Expense Ratio 1.14%
Rt 1 - EEBIEEA 2026/03/31 B B
Remark 1 : Unit Price is the trading price on 2026/03/31.

EEN Asset Allocation

#ERSFERBURILINTE, BRHTAIRIRBIRM T AR KRR R m. HaT, N iZE Equity 65.16%
FEE S ERFHIE RS RS IKERGILERIB 50%, ELIRHEEEMER PR
R, BAEMASEESRPRANBRAF. 2026 FE—FENHEEERRS TSN &% Bonds 29.45%
B, A+EEBNETHZONESRETR. Hh, A BRIGEAEEXRROERKE, & _
BHEBROFARL, EESSRAENRBENHEEEN. RE-SE, A+ELB(IHE B RERRITER 5.39%
EFEMZOREER, AR ORTER. ERRRENR. HERRRECTRNEN, Cash and Time Deposit o
CELL LR e
Market Review: The A-share market opened 2026 with a strong start, but subsequently faced = N - [ £ i 3 i
headwinds from external factors including overseas geopolitical tensions. Capital shifted giﬁﬂj ij%$$ﬁd§1§ Unit Price Since Launch
from equities to safe-haven assets, driving pronounced sector rotation. Energy and oil &
gas-related sectors delivered significant gains in Q1, buoyed by rising crude prices. Core Al 110.00
segments—such as computing infrastructure and edge-side intelligent
hardware —underwent periodic corrections alongside the broader market, yet demonstrated 100.00
notable resilience overall. The medium-to-long-term demand expansion trend across the
industry has been firmly established, with continued validation of the sector’s upward 90.00
momentum. Policy support further bolstered the A-share market: The March "Two Sessions"
(National People's Congress and Chinese People's Political Consultative Conference) 80.00
affirmed the annual macro policy stance of "more proactive fiscal policy and appropriately
accommodative monetary policy," providing a stable policy environment and liquidity 70.00
support for steady economic growth and industrial transformation.
60.00
Market Outlook: Entering Q2 2026, near-term market direction retains some uncertainty.
However, following Q1 adjustments, risks have been further priced in, liquidity conditions & & PP PP 'L" P P P PP &
remain stable, and investor confidence shows no material deterioration. The foundation for \{‘” \(L \q’ fl)q’ \W QY \q’ fw)q’ ‘o\{L \ﬁ” \q’ fl)q’ \{L \{‘” ’\\ ¥ ¥ ¥ ,\’\\Q/ ‘L\mdb\b”
structural opportunities stays robust. At the policy level, the Two Sessions explicitly
prioritized "accelerating high-level science-technology self-reliance" as the annual industrial TL > A
policy anchor, offering clear support and direction for innovation. Currently, China EEE*X'QIE E Top HOIdIngS
commands over 50% of global production capacity across multiple high-tech hardware .. . . .
sub-sectors, solidifying its rising position in global supply chains—a trend poised to generate ig*ﬁﬁlﬁ E TOP Holdlngs thE Welghtlng
medium-to-long term growth dividends. Q1 2026 fund flows conclusively affirmed the "Al+ Feyra—— NS
industrial chain" as the market’s dominant investment theme. Within this, Al hardware —the ﬂﬁﬁﬂ?ﬁéﬂxﬁl‘ﬁ NS 5.66%
foundational layer—faces a widening supply-demand gap in core components, consistently Tencent Holdings Ltd. (700 HK) )
exceeding expectations in delivering high-growth potential. Looking ahead, the Al+ hESRITRRIDBEIRAE
ecosystem will remain Q2’s core investment focus. Companies with technological edge, Bank of China Ltd.. 4.24% 27/11/2027 4.57%
proven profitability, and valuations aligned with growth trajectories are positioned to a g:ﬂ I'n_an o ]
outperform the market. FERERITRINBIRAS 4.57%
Agricultural Bank of China Ltd., 4.22%, 20/8/2027 : 0
PIREE (ER) BRAR
FE R E =YK Calendar Yearly and Annualized Performance BOC Hong Kong Holdings Ltd. (2388 HK) 4.19%
BERGTRAARAR .
£ E&R Calendar Yearly Performance China Merchants Bank Co., Ltd. (3968 HK) 4.08%
NEL > o IN=
2021 2022 2023 2024 2025 25 ‘f‘ﬂ.é$¥ﬁl¥ﬁl‘ﬂh5j . 3.76%
YTD Sinochem Offshore Capital, 1.50%, 23/9/2026
3 7S A% S
JEE  737%  -621%  -7.10%  11.99%  13.40%  -2.92% EARBIERARL A 3.48%
et Return AlA Group Ltd. (1299 HK)
. LETEMAR B AR A F
FERFH Annualized Performance BYD Company Ltd. (1211 HK) 3.47%
—F =5 R +&E BiEH EERGRERABIRAF 3.20%
1yr 3yr Syr 10yr Since Launch Hong Kong Exchanges & Clearing Ltd. (388 HK) :
HER 0 9 ) . 01090 AREREREERIRAF o
Net Return 6.28% 8.71% 0.10% CMB International Leasing Management Ltd. , 4.42%, 4/6/2027 2.74%



2026/03/31 AAZEMERNZE LA 2026 EFE—ZEMRERXSA-
2026/03/31 is the last trading date in 1st Quarter 2026 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
BUHSSENERETMER. RASIRE (BERISATEER). 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.
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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
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