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BIE/NE Management Company

T$R (RF) BARELSEERMERZLF ICBC (Macau) Pension Fund Management Company Limited
BENARRERMHINITHERZMBRMAERAR, AFEIHRT () BRNERAFMBFAE. 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.

RERZHE Investment Manager

T5R (HF9) |ERRPEIRAF ICBC (Macau) Capital Limited

%2 A Depositary
FETERIT (BFY) BRI BRZAR Industrial and Commercial Bank of China (Macau) Limited
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Investment involves risks. Past performance is not Vit
indicative of future performance. Unit price and the income may go up
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ICBC (Macau) Pension Fund - Greater Bay Area Growth Fund

& BE 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

H&£%# Fund Information

#:tH HEY Launch Date 20/5 /2021

#E As at 30/06/2026

E & BAIER ' Unit Price’

#P95T MOP 103.64

E&#{E Fund Size

#P9T MOP 98.21 HE Million

E&ER Class of Fund REAERS

Mixed Assets Fund

headquarters or main operating centers located in the designated cities of FERIER Risk Profile FEEEEN 5 High

Guangdong-Hong Kong-Macau Greater Bay Area, and whose busin are =

related to these designated cities. Additionally, the main income of these Eﬁ}ﬂlﬁ%éﬁl 9.91%

companies generate from Mainland China, Hong Kong SAR and/or Macau SAR. Fund Risk Ipdlcator

Secondly, the fund also invests in securities which are issued by the A AR B EE BRZE Equities 50%-70% f&% Bonds 15%-45%

corporations in the Greater China region. Permissible Range REFMMITFHFR Cash and bank deposits 0%-10%
s SR E %% Equities 65% f&% Bonds 30%

REKIEFEH Investment Manager’s Comment Strategic Benchmark HWEMIMITE Cash and bank Deposit 5%

2025 FERERALLE

MiFER: hE—-FELEESBRI, GOPIER 5%, —FTERIERRITEMEL. ENG
BREEBENSHE, BOKEERUETIRRNE, BREKERAEFNEFELEE, 8
SENEFRKX, BERBCRBENEY, SREETHREETRET. AFEE. BREAE, £
FERRIFAE, AZOEERHREREEE, BERRRNRFELARRIME, TX0F
REFERA, EXRAELTERHHBIRE TERERAITEERT R, PEH1-5A
e ME 20.68 BETARY, FLLER 15.3%. BITHAE, ZABIEE—KRE,
EMAZBEERERHEEN, PRMERBERFEREECEIKAKE. ZEZFEY
HEBIRE AL A RIFRMFE RS HE, EBRE-TRETH.

TERE: RE 2026 FE=FE, PHEKEKER\EAIINTRANTREN KESL) €K,
LG GDP BERIFTE 4.4-5% 20, RERSEMNARERE, RBEREHRURSRER
BAE, EEEHEESEHERNFGENBESERAR. B TEEDEEOEEEY
BR, BRAIREFLMH, AAREMMERESEE, REMNECEREGTHINXY. FEAE
2026 ETHENENENTHE, REEEHATEHAR, THNHSENEESNRBB
RHE. WIHEAE, 2026 £7-8 AR LT ARAEENHY, RARDRKER=MMMBENR,
B =FETHHEHERRIKE.

Market Review: In the first quarter, China's economy showed a strong growth trend, with
GDP increasing by 5%. In the second quarter, some economic indicators slowed due to
complex changes in the international environment and domestic structural adjustment
pressures. However, the fundamental trend of the economy moving in a positive direction
has not changed. The development of new productive forces is being cultivated and

. 1.40%
Year 2025 Total Expense Ratio
a1 - EEEIERKE 2026/06/30 K3 S B
Remark 1 : Unit Price is the trading price on 2026/06/30.

BES Asset Allocation

B B= Equity

f&% Bonds
] RERRITEX

63.31%

28.33%

8.36%

Cash and Time Deposit

B#EHRESERE®K Unit Price Since Launch

expanded, and macroeconomic policies are showing effectiveness, which will continue to T
support the stable and high-quality development of the economy. In the stock market, Hong 105.00
Kong stocks faced pressure in the first half of the year. Although core Al sectors experienced 100.00
a temporary correction, their overall performance still demonstrated strong resilience. Market 95.00
Demand in the industry continues to expand, and the upward trend in industry sentiment has 90.00
been continuously validated. Benefiting from global demand for Al hardware, China's imports 85.00
and exports from January to May reached CNY 20.68 trillion, a 15.3% year-on-year increase. )

In the overseas market, the US-Iran conflict has temporarily ended, and a temporary 80.00
agreement was reached in the Strait of Hormuz to resume operations. The flow of crude oil 75.00
through the strait has returned to pre-war levels. Due to rising inflation data at the start of the 70.00

second quarter and strong non-farm employment data, the Federal Reserve decided to
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maintain its current policy stance in the second quarter. 6\@"’ ‘S@q’ o rb\@"’ b\r@” Q;@'i\\qsbq’ rb@" b\r@” ‘b\@":\ & r@)"’ b\r@” Q;r&q:\\\q?q’ rb@'b (o\qs)"’ Q;@q:\\\r@"’ rb@'b 6\@”’
Market Outlook: China's economy is expected to show a "K-shaped" recovery marked by .
strong external demand but weaker domestic demand. Full-year GDP growth is projected to FEGEIER Top Holdings
remain between 4.4% and 5%. To achieve annual growth targets, macroeconomic policies
will likely focus on improving quality and efficiency, while timely deploying monetary easing > : : :
measures such as reserve requirement ratio (RRR) cuts to maintain reasonably ample I%ﬁﬁlﬁﬁ TOp Holdlngs tti Welghtmg
liquidity. In the second half of the year, China's exports are anticipated to maintain robust BIERERAD
growth, particularly in industries such as electronic components, photovoltaic energy mAIIZAX | 4.55%
storage, and new energy vehicles, providing strong support for the overall economy. Tencent Holdings Ltd. (700 HK)

However, China still faces challenges in boosting domestic demand, as private consumption hEFERITIRIPEIRAE o
momentum remains relatively subdued. The market continues to expect further stimulus Bank of China Ltd., 4.19%, 27/11/2027 4.14%
policies from the government. On the market front, July-August 2026 will be the earnings o prrTy . _'
reporting season for listed companies, providing critical insights into future growth potential. *%#ﬁﬁﬁﬂx{ﬁﬁ]‘ﬁ’{}ﬁ 4.14%
Given these dynamics, the third quarter is likely to see increased market volatility. Agricultural Bank of China Ltd., 4.16%, 20/8/2027
HIREE () BRAA
FEERFEER{FKIR Calendar Yearly and Annualized Performance BOC Hong Kong Holdings Ltd. (2388 HK) 3.76%
HILEXBERRAF
= E 0,
£ EFRH Calendar Yearly Performance Sinochem Offshore Capital, 1.50%, 23/9/2026 3.44%
ENES REERRNDERXF
2021 2022 2023 2024 2025 9
YTD Shennan Circuits Co Ltd. (002916 SZ) 3.44%

BEH 73700 621%  -7.10%  11.99%  13.40%  1.11% RERITRA RN R 3.37%

Net Return China Merchants Bank Co., Ltd. (3968 HK)

: HHE AR SRITRIP AR A 9
FEFRR Annualized Performance China Construction Bank Corp, 3.98%, 15/6/2029 3.29%
—f =f HE +4F B H EBRGREEMARAR 2.70%
1yr 3yr Syr 10yr Since Launch Hong Kong Exchanges & Clearing Ltd. (388 HK) ' °

FEH , , , ] , RARBIERARAA 0
Net Return 5.04% 6.44% 0.75% 0.70% AIA Group Ltd. (1299 HK) 2.65%



2026/06/30 RAZEMEN ZEEHE 2026 FE_FENREXHH.
2026/06/30 is the last trading date in 2nd Quarter 2026 for all the funds in this Quarterly Review.

FRIRAMBRRESHNERERE. RIMREEPREFNZEMESER, R TIRRPILEHE (Www.icbc.com.mo)iB Ik
HEEWETH.

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).

AEENMENRERETRARECENSEMBHRZER, ERMERTHAERRERIREHRE. EE. ZLOBEHE.
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.

AAFAEUSEEEMBNAEARER . AT, AAFREESEEREFHRER, TERTMERHERNE. @l =
BUENAEMERREMBRA. RASRE (EMSATEAER) . BAit, BTABREZERELIRERRK, EEHRE
AIEREE S AZHER, NEFE, EREREAMNESEESEMEREHAEMN. SHMISREMBIEXER.
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.

ERFER L TR KRS % 796-818 5%, HrlE TR ER1T K/ 18 1%

Customer Info. Centre: Avenida Panoramica do Lago Nam Van, Nos.796-818, ICBC Tower, 18 Andar, Macau
#1147 B5E Hotline : 8398 2636

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

#H Fax: 2878 0678
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