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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

&

BRESREAR, BENERTAKRERHRER,
EEEEREWEHE A .
Investment involves risks. Past performance is not "

indicative of future performance. Unit price and the income may dc "
- "
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ICBC Macau Pension Fund -Quarterly Review ICBC
T $R &I

(RFEEEFEAT)
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Pension Fund Scheme - Introduction

RAEEFHIE
Pension Fund Scheme

BRiRPMMBRAEEFESARRARKEEHE (REE) RIEBHEFRAREFE (RRE), RE/BRITKZER

ERREMA SR

The current Pension Fund Scheme in Macau is divided into Private Pension Fund Scheme (PPF) and Non - Mandatory Central Provident
Fund Scheme (CPF). Employers/ Residents can choose to join the appropriate scheme according to the actual conditions.

BAEEHIE

Pension Fund Scheme

Eas R RABEHE (RFESR)
(Z5 7/2017 SRR REE)
Non -Mandatory Central Provident Fund Scheme (CPF)
(Supervised by Law No.7 /2017)

> HEALKMES/ ER

Applicable to local employees/ residents

> IERRIEERIR, BIREER

The terms are limited by the laws, retirement can be settled

JEEFI R RABEHI E

Non - Mandatory Central Provident Fund Scheme

- R IERGIRIEE B AT

Purposes of setting up Non - Mandatory Central Provident Fund

1. IERRPIFAITHER RMTEEEZRE;
Strengthen the old-age security of Macau residents;
2. HBETHMERESEEHEE.

Complement the existing Social Security System.

FRFRBE: —EHARESRENTIE

TMARKEHIE (FARE)
(FiELH 6/99/M FEE)
Private Pension Fund Scheme (PPF)
(Supervised by Decree No.6/99/M

> ERAKHESRIMIES

Applicable to local employees and non-local employees

> RFGEMERKX, BRAUSE

The terms are more flexible, resignation can be settled

Way of funding sources

HEE: HRERRBESALRMER
$ Joint provident fund scheme: employer and employee
contribute together each month

RiRE
BARTE: BAGRREFRAEES

Individual provident fund scheme: personal contributions

Non — Mandatory and assets transferred from government account etc.

Central Provident Fund

Non - Mandatory Central Provident Fund: a system which managed by the Social Security Fund.

Encourage employers and residents

HRRESHRE

FR:R. HEEIRTRSH

to participate

- BT EEG

Requirement for the allocation of funds

1. BPAAEER; 2. E#22%; 3.2/ 183 REEEM;
ME LR R G TESE X HEEEAFIESEE S MOP10,000;

é HENTTRIBIKET SRR —NEEE

Help residents prepare an extra pension fund when they retire

Contributions and funds investment

NEFHRMBEERENTERANT, HE LA TERNEEERIENREELFEEFIRS .

1. Permanent resident of the Macau SAR; 2. Attained 22 years of age; 3. Stayed in the Macau SAR for at least 183 days;

Satisfied all the requirements above will be entitled to the one-time incentive basic funds which is MOP10,000;

Subject to the government budget implementation of the past fiscal years, and satisfied all the requirements above will be entitled to the
special allocation from budget surplus that will be paid into government — managed - account.
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TERGAPI)BAES TEIEES

ICBC (Macau) Pension Fund - Secured Income Fund

%% HZ ' Investment Objectives® &8l Fund Information
AEEHBREARRERAREFENEERTERBFBKAN. FEETERE #HHBH Launch Date 1/9/2003
KRBT EEREMBERTHEREERES, RAREMKREREE. PER 2o 2 —
= e e = gy s ~ BEE i .

LEBEENRE. NESRHR, e RE S TS TANLELZHE b L BRI AP MOP 170.64
e E&HME Fund Size #P9T MOP 5,107.38 B Million
The investment objective of the Fund is to endeavor to enhance long-term E 4R Class of Fund 55_'3':§§%3
interest income in a low-risk framework. The Fund primarily invests in Mixed Assets Fund
_higl’_n-ql_JaIity debtl securiti_es isrsugd by goven_'nm'ents, corporatic_)rjs a_nd financial BRI Risk Profile BOOOO & Low
institutions, and invests in a limited extent in high-quality equities in the Hong

Kong SAR, China, and the United States. Under appropriate market conditions, HEeRBES 5.79%
the proportion of money market instruments will be relatively increased to Fund Risk Indicator 970
mitigate risk. AR EHE % Bonds 60%-100% A% Equities 0%-15%
R 1 © ARRIRA DR SIRAREDEN, WS 2025 £ 4 A 23 B GAM Permissible Range* REFRTHM Cash and bank deposits 0%-30%
HATHEAR $H% 17 HOERNE. SRR &% Bonds 85% BZ Equities 10%
Remark 1 : The Fund's Investment Objectives and Permissible Range has been updated. Strategic Benchmark BEMERITHER Cash and bank Deposit 5%
For details, please refer to the relevant content in The Official Gazette of the Macao " o
Special Administrative Region (Series II, No. 17) dated 23 April 2025. EHE Management Fee 1%EE pa.

2024 FERBERALLE 1.51%
L3S SR JHET ’ Year 2024 Total Expense Ratio PR
B LIBETM Investment Manager’'s Comment P

- o s o , . a2 . EEBAI@KA 2025/06/30 HI3E HiHEHE-
HIZERE: 2025 £E"FE, MR, MBBIRI Al EXEXRMEPETHHRRE Remark 2 : Unit Price is the trading price on 2025/06/30.

2. 4 AAEEEEY HEWER S—RIULHAHTHESR, SRHHAETHE,

RE3IR T SRYETRENFERL. MENRMAMBHRRAE., FERHTAE  ZE/NME Asset Allocation
R3B. ARAE 24000 BEWAIO, EREAFSEURNE. HERMS, LHEHY

SRR RS, BAMMN LSRRI T EH R SRR .

f5% Bonds 79.34%
HWHRE: THF, PRAKENEBEFERFNSHE. EMBERENFAL #HE
EMEERE (EEWMISELEFMR) NEHT, BEFEEAANBEEZNE, . BERRITER 8.70%
BABAREESHN LASEE, SAMBEESF TEFENERMETE. ZEZENAES Cash and Time Deposit ’
BoagE, ETEERREMSEHEMGBRE ExEESENRNTEESRE. " )
B 2= Equity 11.96%

EeRBRETRENMERIRT: RNEARERLR 5.79%, £-FEBFRILTE 0.2%.
B 2023 £ 7 Aig, 2L ERAEREHEEURMEEREINE, ARESBHERE
1%UT; A, RERREER 36 BARBBIRAE, HP 2022 £7 AZ 2023 £6 B IR ESEAMEM Unit Price Since Launch
AR, FAEENL. 2RBARZTHMREEREIRSSENZYE, EE£A%

BiEH o MARE 15%, HHBNSABLEHRRRERNBREELE, WE LT
EEHKHEER, ARESNERBELANSEBIENTE. Eg%
Market Review: In the second quarter of 2025, tariffs, fiscal policy, and the Al industry jointly 150:00

impacted U.S.-China markets. Early April saw market-exceeding measures from Trump,

including ‘"reciprocal tariffs," triggering a global sell-off and undermining trust in 140.00
dollar-denominated assets. As tariff policies clarified and took effect, U.S. and Chinese 130.00
equities rebounded sharply. Hong Kong stocks breached the 24,000-point threshold, while 120.00
U.S. equities hit year-to-date highs. For U.S. Treasuries, the Fed held rates steady, with 110.00
resilient employment data further delaying initial rate cuts. 100.00

Market Outlook: China’s endogenous economic recovery remains pivotal in the second half

i N N > § I N S I S T I I SR C I TP S B Y
of 2025. Sustained market upside hinges on significant fundamental improvement —driven by q9° q§3° r,5>° q(@ q§>° e,9° @(‘9 S S S S S S S S S S S S S ,LQ"/
fiscal policy support and dual growth engines (Al and new consumption; monitor first half 37" 3" " 3 o 37 " 07 AT 8 AT 3 AT o 3T o &7 o &7 o o o
year’s earnings reports closely)—or structural trends seen in the first half year of 2025 will
persist. The resilient U.S. economy may see dollar assets outperform again if tax cuts
materialize or Fed rate cuts commence in the second half of 2025.

Fund Risk Indicator and additional Risk Reminder: The current Risk Indicator is 5.79%, - .
representing a quarter-on-quarter (QoQ) decrease of 0.2% in volatility for Q2. Since July EEE*QQIE = TOp H0|d|n95
20283, the fund has effectively reduced overall volatility by adjusting equity holdings, with .
monthly changes mostly remaining below 1%. However, the Risk Indicator is calculated FEHEIER Top Holdings b= Weighting
based on 36 months of rolling data. During the period from July 2022 to June 2023 - affected
by multiple factors including interest rate fluctuations, global political uncertainty, and RIRMESEEBEIRA T BOCOM Leasing Management Hong 4.75%
E.cohnor‘r:i(i.l.itns;att)ility —t montthly.ch;;l.ngetsI gxceec:etg 1.5% lnR_QkTthhts. Tgis periodtlof Kong Co., Ltd., 4.97%, 7/3/2028 . (o
igh-volatility data continues to significantly impact the current Risk Indicator. Consequently, T IN=
despite recent stabilization in volatility, the Risk Indicator still requires time to fully reflect the ‘:F‘fﬁﬂ'ﬁx'ﬁj\ﬁmz_\ &l o 3.20%
dissipation of the earlier high-volatility data's influence. Bank of China Ltd., 4.90%, 29/10/2027
EREFFRRE 3.13%
State Grid Corporation of China, 3.25%, 7/4/2027 i
F R FEER{VFKIR Calendar Yearly and Annualized Performance R & R ER B AR A E) 2.97%
CDB Financial Leasing International Co., Ltd., 3.13%, 2/3/2027 i
HFE KB Calendar Yearly Performance B84 7E IR BR AR {2 B PR 2 5] Guoren Property & Casualty 2.95%
FUEDS Insurance Co., Ltd., 3.35%, 1/6/2026 ’
2020 2021 2022 2023 2024 VD IEE AR AR BIRA S 2.93%
- SF Holding Co., Ltd., 2.38%, 17/11/2026 i 0
N’jf‘juﬁm 4.99%  -194%  -8.05%  129%  547%  4.68% BRERIEREERBARAR 2.84%
Contemporary Amperex Technology Co., Ltd., 1.50%, 9/9/2026 i 0
; : IR IRITAE(FE)
FRILKE Annualized Performance PEIE R 5 549
China Construct Bank/HK, 4.82%. 28/5/2028 %
—f =F RE +& B HEGEAHERARAR 2.45%
1yr 3yr Syr 10yr Since Launch China National Offshore Oil Corporation, 2.88%, 30/9/2029 )
5 BERITHE NS
BEE 59000 2.03% 1.22% 0.68% 2.48% PERITRHERAR 2.38%

Net Return Bank of China Ltd., 4.79%, 14/6/2027
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IﬁE(iﬁ Fﬁ)iE“;kgﬁ IF%i%EE@ EZE As at 30/06/2025
ICBC (Macau) Pension Fund - Stable Growth Fund

%% HZ ' Investment Objectives® &8l Fund Information
FEEMRE BFERUFHROEMMIZE KM, FERENBESNRE, APRR #HHBH Launch Date 1/9/2010
REEZRBREOR. AEEFTTREAREF . CEREMBERTHEERS 2 o2 U
e & N = S HEEB p .
mE MGERES. hHELENSEERE. E B ° Unit Price P MOP 101.68

& i HP9TT . ill
The investment objective of the Fund is to seek a higher investment returns for &8 Fund Size tﬁFqTE MOP 476.73 H& Million
medium to long-term investors by adopting a slightly aggressive investment HLHEH Class of Fund REEEESE
strategy through investments in securities and equities evenly. The Fund Mixed Assets Fund
primarily invests in high-quality debt securities issued by governments, ol Ri " .
corporations and financial institutions, and also invests in high-quality equities BELBRR| Risk Profile % Medium
in the Hong Kong SAR, China and United States. E & REBRIRET 10.18%

n . . 0

i1 AESWER BRI RHRROECES, HEHS 2025 5 4 A 23 B R htndiKt ndiegto
HATRELAR BA% 17 HOERNE. A AR A EEE &% Bonds 35%-65% BRZ Equities 35%-65%
Remark 1 : The Fund's Investment Objectives and Permissible Range has been updated. Permissible Range* HEMIMTHER Cash and bank deposits 0%-10%
For details, please refer to the relevant content in The Official Gazette of the Macao RBR B &% Bonds 47.5% BRZ Equities 47.5%
Special Administrative Region (Series I, No. 17) dated 23 April 2025. Strategic Benchmark BEMIRITHE Cash and bank Deposit 5%
IREEIBETA Investment Manager's Comment &% Management Fee 1.25%F % pa.
WmiHEE: 2025 FEZFE, BRBEFARNRANE ARTSHECHRER, EER 2024 FEBBRALE 1.65%
EBEL TMT IRIRMRBERN 8. BRHIHHE AH BEREBHR, BTEERNEE Year 2024 Total Expense Ratio

WE, REHTSHEE RN RNES. SARGARSHERENNR B2 | ZSBOMER 2025/06/30 WX SR
BEMAE, *ERNEBUAZEHREH, TESHEHERNEREFEHURER Remark 2 : Unit Price is the trading price on 2025/06/30.

BRI BHRIRIEE S E. N .
BEMEG Asset Allocation

HIHEE: 2025 FFE=FF, BERBERERZSEH, EENHEETMEENESR

BEHPEEATSEER. BRTHAZERNBEECBRIESEHREFTREE.

ERHHELBHURAMN TR LMEHIETE, ZBRUENE, THREBHEHERE %% Bonds 46.96%
SUERMOTAN, ERKEERETARETT. B PENAE L SRS RIENE, ™

£EATHAERRDES 8 TEARSAS, ERSRARRARE L. B BE= Equity 45.49%
EeERELRENARIZT: RFELERETS 10.18%, FRILIEM 0.07%. H g BERRGER .
2023 £ 7 AfE, HEABHETIE 1.57%; AT, ERIEDER 36 6 A RBBEE G e e Bawesh, 00

5, WAERDAREDEE, Kon 0002 5 7 AZE 2023 4 6 AMA, ARBENT
AR 3.62%, BIBNARDREHANARBLNHARELE, WEESEHR e . o
HEEE, ARELNERNLCANSEDRENYE, tesaEsansnme  HIEHURES B Unit Price Since Launch

KB E.
Market Review: In the second quarter of 2025, policy support has been crucial in maintaining 105.00
A-share market’s confidence, with advanced manufacturing and TMT sectors leading the 100.00
rally. For Hong Kong stock market, as evidenced by the rebound in the A/H premium and 95.00
slower inflows from mainland investors. U.S. equities faced pressure due to uncertainty 90.00
around interest rate policies and trade tariffs. The bond market saw rising yields for U.S. .
long-term treasuries, driven by unclear Federal Reserve policy direction and concerns over 85.00
stagflation arising from new tariff measures. 80.00
Market Outlook: In the third quarter of 2025, the capital market of China is expected to 75.00
strengthen further if the growth-stabilizing measures are effectively implemented, particularly 70.00
in infrastructure and consumption sectors. The Hong Kong equity market may benefit from a © 1& B B D D D B D R D D D D A A A D D
firming mainland economy and potential rebalancing of foreign capital toward Chinese S S S S S S S S S S S S S S TS P
assets. For the U.S. equity market, a structural trend is likely to continue, especially if inflation A7 37 A7 @ 3 @7 " @ @Y @7 2@ o @ 3,9 o & &7 g o
data shows consistent improvement, potentially leading to Fed easing signals, U.S. bond
yields could be pressured lower. It is anticipated that China will continue to roll out
growth-supportive policies, while the U.S. may enter a rate-cutting cycle as inflation
continues to moderate, potentially shifting global capital flows. N .
FERZIFHE Top Holdings
Fund Risk Indicator and additional Risk Reminder: The current Fund Risk Indicator stands at
10.18%, representing a quarter-over-quarter (QoQ) increase of 0.07%. Since July 2023, the 3 F A i
fund's monthly volatility has averaged 1.57%. However, the Risk Indicator is calculated ig*ﬁﬁlﬁ E T0p HOIdmgs thE Welghtmg
based on 36-month rolling data. During the period from July 2022 to June 2023 - significantly BISRIT RS NS
impacted by substantial equity market swings — monthly volatility averaged as high as I;PKE{fTCH#ﬁﬁ_BEL\C?QSS HK 3.91%
3.82%. This high-volatility historical data continues to materially affect the current Risk ank o ina Ltd. ( )
Indicator. Consequently, despite recent stabilization in volatility, the Risk Indicator still FEARCIERBRAS 3.78%
requires time to fully phase out the impact of the earlier high-volatility period and will remain China Petrochemical Corporation, 4.25%, 12/9/2028 : °
subject to ongoing price fluctuations in the fund's equity holdings. HEESRTRENERAD 3.74%
China Construction Bank Corporation (939 HK) ’
BRFHEHEAR
2= . [9
FERFERFRIR Calendar Yearly and Annualized Performance Berkshire Hathaway Inc. (BRK/B US) 3.62%
HERITIRIPEIRAF
o,
HF EFH Calendar Yearly Performance Bank of China Ltd., 4.92%. 18/10/2027 3.43%
e El{EE: o S
2020 2021 2002 2023 2004 FMES EEBA7E IR B AR 15 B BR 2 B Guoren Property And Casualty 3.33%
YTD Insurance Co., Ltd., 3.35%, 1/6/2026
3 ST N A=
JEE 0%  -343%  -981%  -1.52%  10.74%  7.19% PREERRERLT , 3.08%
et Return China National Offshore Oil Corporation, 7.88%, 15/3/2032
hEBBHERAF
5 : [
F R FKHE Annualized Performance China Mobile Ltd. (941 HK) 2.76%
—& =% HE +& = SPDR 1% 500 ETF 249%
1yr 3yr 5yr 10yr Since Launch SPDR S&P 500 ETF (SPY US) )
7 FEAELTERGRA
BEE 0590, 2.88% 1.83%  0.55% 0.11% ’ " 2.40%

Net Return China Petrochemical Corporation, 2.70%, 13/5/2030
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TSRGRM)BAREE—HREEE

E E As at 30/06/2025

ICBC (Macau) Pension Fund - Savings Fund

%% HZ ' Investment Objectives’

FEEHNREBRRERFERAMT. BAMELNERIRETLSR, £2
R|ITHEZNERE, EREBEEMES. #5. RE. RPSIREERMK
ZHER, UEIMEEMERFRUAN.

The investment objective of the Fund is to invest in deposit instruments which
are denominated in Macau Patacas, Hong Kong dollars and US dollars. The
fund primarily invests in the form of bank deposits and certificate of deposits so
as to avoid risks associated with purchasing of other funds, securities, stocks,
shares or investment products, and to achieve a stable income from deposit
interest.

a1 AREMRRARNABREEECEN, H1EHRSR 20255 4 A 23 A <&M
HATHELR> EMA% 17 HNERNE.

Remark 1 : The Fund's Investment Objectives and Permissible Range has been updated.
For details, please refer to the relevant content in The Official Gazette of the Macao
Special Administrative Region (Series I, No. 17) dated 23 April 2025.

IREZIBETA Investment Manager's Comment

MmiHERE: 2025 FEZFE, ERK/BEHIRNE, BIREKEERERER.
EBFEE-THBRETE, BHBRISEMEARBIRSIZNERES, &
HEBE. RFEBERBEEEERSETT.

EEMBAE, TEETEXNERS. BRHEHRFEF. XEHRELEEFDH
. EHRAFPRRESGAERESE, BRLEXERE 7.75, W% M2
FRBRE . EESERBARTSEINETZEERHE, SRITRAELE
ERFHEE 1700 BT, THMRBIEETMEE HIBOR BE TH. BEXEEMZHK
K, H5IBERRS, BLTEE—ANBKESA TRIRET.85)7KE.

TIFRE: HHERMERREBRHFZRRKE. Ea2KEZNEBHAR

THARR, BRIKERMTHERAKE. EERMBLIAYE, GEERYEELESM
REABER, BAMRAXRIERLFE, FRILZBETATRE—SER.
BRARE R SR RE R .

Market Review: In Q2 2025, U.S. economic data showed signs of moderation,
while inflation and unemployment indicators remained broadly stable. The
Federal Reserve maintained its benchmark interest rate during the quarter, yet
its hawkish stance, coupled with inflation concerns triggered by tariff policies,
continued to weigh on market sentiment. Long-term U.S. Treasury yields
remained elevated.

Regarding the Hong Kong market, the HKD exchange rate strengthened to 7.75
(against the USD) and triggered the strong-side convertibility undertaking,
driven by multiple factors: significant USD exchange rate fluctuations, improved
market sentiment in Hong Kong equities, frequent large-scale IPO fundraising
activities, and interim dividend distributions by listed companies. In response,
the Hong Kong Monetary Authority (HKMA) injected nearly HKD 130 billion of
liquidity into the market, lifting the aggregate balance of the banking system to
over HKD 170 billion. This ample liquidity subsequently led to a significant
decline in HIBOR. Consequently, the HKD-USD interest rate differential
widened, sparking arbitrage activities that drove the HKD exchange rate down
to the weak-side convertibility undertaking threshold (7.85) within one month.

Market Outlook: Market focus will center on the Federal Reserve’s interest rate
trajectory. Against a backdrop of highly uncertain global trade and economic
prospects, heightened volatility in international financial markets, and frequent
shifts in capital flows, the current low interest rate environment in Hong Kong is
unlikely to persist when considering multifaceted factors affecting HKD funding
supply and demand. Market participants should fully account for potential
scenarios, including further depreciation of the HKD and a possible rebound in
Hong Kong interest rates.

FJE R FE Y FIR Calendar Yearly and Annualized Performance
fE XK Calendar Yearly Performance

% Pay
2020 2021 2022 2023 2024 Y
JEHE  q45%  106%  1.14%  292%  337%  2.60%
FFEFRE Annualized Performance
& = HE 3 A
1yr 3yr 5yr 10yr Since Launch
FEW 4320 3AT%  235%  1.80% 1.69%

Net Return

E£%# Fund Information

#H B Launch Date 1/11/2012

EEBAIEH ° Unit Price® P95 MOP 123.70

E&H4{E Fund Size HPY5T MOP 821.31 & Million

ERmHES

E-Ser b
&RE Class of Fund Money Market Fund

FEBIER Risk Profile WOCOCC 4% Low

ESARER \
Fund Risk Indicator 0.61%

AAR IR AR RITERITE R

Permissible F{ange1 Bank deposits and certificates of deposit 100%
REEEHE SRITHERMERE

Strategic Benchmark Bank deposits and certificates of deposit 100%

0.8% FEF FEMNBFEE R 50%
IEEH R .

0.8% p.a. or 50% of the total annual net

EIBE Management Fee

return, whichever is lower
2024 FERBERALLE 0.64%
Year 2024 Total Expense Ratio o
fert 2« EEBIEIA 2025/06/30 M3 S5HEIE-
Remark 2 : Unit Price is the trading price on 2025/06/30.

EEN Asset Allocation

[ EJ TN

0,
USD Deposits SRS
BRAH .
. HKD Deposits LT
BHe (Br. EXRBRMT) o
u Cash (HKD , USD & MOP) '+14%
B IR E £ B ({84 Unit Price Since Launch
124.00
120.00
116.00
112.00
108.00
104.00
100.00
NI N N I R S IR ST AR A L G L I ) S T Y
\,\\09 KOO S ,5\09\0\09 (0\09\ A (L\(‘@ o v\fﬁ\\\'@ P ,b\(‘@@\@ 419\,7/\'79 > quQ b\@&
E§EIFH Top Holdings
FEHEEH Top Holdings Lt E Weighting

N/A
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IﬁE(;ﬁ Fﬁ)@{$%%—kﬁﬁn&qﬁﬁgﬁ #HZE As at 30/06/2025
ICBC (Macau) Pension Fund - RMB Income Fund

%% HZ ' Investment Objectives’ H4E&E# Fund Information
AEEMBREBEREBRENRARBHENRETIR, TELBENEBES #H A # Launch Date 2/1/2014
MIRTER, MBEERE, TEREHRARTEERE, UBREHOAR — KE# CNY 12755
WU AEE. NEABER, BERHREEERTETANLESHE R BRI " Unit Price SPITT MOP 143.91
B AR#® CNY 199.16 B& Million
EL&4{E Fund Size o n = ’ -
The investment objective of the Fund is to seek a long term RMB income and 79@5275 MOP 224.92 & Million
’ o : ; ) h =P
‘capltal appreciation thrqugh_ |n_vestmelnts in RMB denommate-_d_ investment H 4358 Class of Fund S BERES
instruments. The Fund primarily invests in high-quality debt securities and bank Mixed Assets Fund
deposits. If appropriate opportunities arise, the fund may have a limited extent FET (=R )
of high-quality equities. Under appropriate market conditions, the proportion of ERRER Risk Profile WLLCE 48 Low
money market instruments will be relatively increased to mitigate risk. HEeFERiES AR# in CNY 0.98%
a1 ARSMRE AFNASHRSRECEN, HEHSM 2025 £ 4 523 B GRPY Fund Risk Indicator HPITT _in MOP 6.03%
HATHEAR> $4% 17 BHEHNE. EEETE 5% Bonds 65%-100% MR Equities 0%-10%
Remark 1 : The Fund's Investment Objectives and Permissible Range has been updated. Permissible Range* BEMIRITHE Cash and bank deposits 0%-30%
For details, please refer to the relevant content in The Official Gazette of the Macao %mggg %% Bonds 90% BRE Equities 5%
Special Administrative Region (Series I, No. 17) dated 23 April 2025. Strategic Benchmark B4&MRITHEE Cash and bank Deposit 5%
$FELEIBT Investment Manager’'s Comment &HE Management Fee 1.125% £ % pa.
hiSERE: 2025 EE_FE, PELEEEHESENENIMUETRE HB RO, 2024 FERERALLE 1.47%
BHRREXEBARHEEE, SRAREXERBMER., UERHEHERNBIR Year 2024 Total Expense Ratio R
MERH, HEHERTSEARLEREEH. ARTSHE_SE2RHBNERERS, a2 @ E&BIFIA 2025/06/30 AR SEIE-
BE. BRMIAESEESNEFERN, FETEEARRTFERS LH. ARKEEHSF@E, Remark 2 : Unit Price is the trading price on 2025/06/30.
fEERTEBMARKFETRNLR, CXEETHIIRES, BEARBRBITENER, . .
SRR TR, SHHOENRERE LA EESA Asset Allocation
HiISRE: 2025 ETHE, MEIFERHNRPEKLEERNMESE, HEENS .
HREATHENRE. ZEEFEHER, APRBEMFRMABKE. A RTHEEE f&% Bonds 80.37%
SARtgehREIR EiTER, HEENTEMRRSIERMHEZENES. AR e BRITES
EHFETHAE, BAEEmERNERNL, SRE—ENXSHE, IRTIEMEX [ | > 13.80%

SR HE L R SN AR T B 1 IR R Cash and Time Deposit
R ARBRRENARIET: BHELARERS 098%, RIFTMMTHESR
6.03%. E-FEMEARBRLT (RFIN) Ex—EHREALE, EHES L5,

M F R A E R T MR R X B IR E S B (I{E1Z Unit Price Since Launch

Market review: In the second quarter of 2025, China's economy showed strong resilience in 130.00
the complex and changing domestic and international environment. Thanks to the .

continuous advancement of industrial structure upgrading, high-tech manufacturing 125.00
achieved rapid growth. Consumption stimulus policies such as "Trade in old-for-new" have

B = Equity 5.83%

achieved initial success, and the growth rate of total retail sales of consumer goods has 120.00
slightly rebounded. The China stock market showed a mild recovery in the second quarter, 115.00
and the continuous inflow of insurance funds, wealth management and public funds has
steadily increased market risk appetite. In the RMB bond market, with the weakening of the 110.00
US dollar and the increase in expectations of RMB appreciation, companies are more willing 105.00
to settle foreign exchange, offshore RMB liquidity tends to be loose, and money market
interest rates have fallen accordingly, driving the allocation value of dim sum bonds to rise. 100.00
. ) — X X 0 0 0 0 0 R 00 0 D AN D DD o
Market Outlook: In the second half of 2025, continued fiscal efforts will still be the key S S S S S S S S S P P
support for China's economic growth. In particular, government bonds and special bonds will N \& o \"«\‘L AV o o o \"\(b EN i e \‘3\% & @qf AV o &
continue to tilt towards people's livelihood, infrastructure and other fields, which will help
stabilize employment and boost investment. The China stock market is expected to continue
to seek for upward momentum in structural opportunities, and sectors related to . .
consumption and domestic demand may embrace opportunities for valuation repairment. In %?ﬁélﬁ B TOp Holdlngs
the RMB bond market, it is expected that the money supply will remain balanced and slightly
Ioose,l which may provide certlain trading oppoﬂynities. At the same'time, we shoulldl pay ig;ﬁﬁlﬁ E Top HoIdings thE Weighting
attention to the risks of marginal slowdown in fiscal spending and increased volatility in
external markets. hE i 7.62%
- . ()
Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator is 0.98% in CRCC Huayuan Limited, 2.60%, 25/9/2027
CNY and 6.03% in MOP. In the second quarter of 2025, the offshore CNY/USD (MOP) BRER o
excha}ngg rate experienced significant flyctuations, followed by a steady upward trend, The Goldman Sachs Group, 1.00%, 29/8/2026 7.48%
resulting in fluctuations of the fund's NAV in MOP. TRy
hEIREIRIT 6.20%
FJE R FEHR{VFKIR Calendar Yearly and Annualized Performance Agricultural Bank of China, 2.80%, 31/7/2027 i
ERENIREEE 5.09%
FEFKH Calendar Yearly Performance State Power Investment Corporation Ltd., 2.82%, 4/7/2026 e 70
: enzs  PHESORT .
JREd 2020 2021 2022 2028 2024y Export-Import Bank of China, 3.87%, 14/9/2025 5.20%
(AR¥ CNY)  069%  165%  052%  0.25%  2.89%  1.25% SBIR(T 5.18%
(RPI7E MOP) 7.54% 431% 8.08% 1.50% 0.77% 4.49% Bank of Communications, 2.70%, 26/9/2026 :
e ASTe BATE LSRR e 448 TR AR AR 5 129
Shenzhen Investment Holdings, 3.15%, 17/3/2026 : 0
FRILKE Annualized Performance FERE .
— . - o . ()
B —J’f— :_ﬂ:_ _:E__ﬂ:_ _|_£F_ E#ﬁtﬂ a'_l’lk;f CQLna thed, 2.68 A), 20/8/2026
Net Return 1yr 3yr Syr 10yr Since Launch BRENREEE 5.10%
(AR# CNY) 3.00% 1.47% 1.57% 1.92% 214% State Power Investment Corporation Ltd., 2.84%, 18/4/2026 )
e = ERBHIKEEE
(&F95T MOP) 5.53% -0.73% 1.57% 0.59% 0.75% = 5.09%

State Power Investment Corporation Ltd., 2.82%, 20/4/2026
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ICBC (Macau) Pension Fund - Greater Bay Area Growth Fund

%% HZ ' Investment Objectives’

AEEHKEAREEIERERANHERTEETLRNEZBRKER
HiEEHT, EHHEBRAKNERMEEHTHER, AREEWAREA
HE M. EERERPNETARDRE, HXKERKPERERT
HfES, BAAKREFRMEBAXEEHEMNKERE.

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 & BIE % Unit Price’ HP95T MOP 98.67

E&H4{E Fund Size SBPYTT MOP 72.74 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.

fBrE 1 AESMREEENAEFREEECERN, HEFSM 202544 A 23 B &M
BAITHEA®RY EZHE 17 HNERNE.

Remark 1 : The Fund's Investment Objectives and Permissible Range has been updated.
For details, please refer to the relevant content in The Official Gazette of the Macao
Special Administrative Region (Series I, No. 17) dated 23 April 2025.

REZIBTH Investment Manager's Comment

WiFEE: 2025 FE_FE, FEBURHERS, PREA “BELER
RKNENHR" - MEURUXREREEHNEBERBE AL, HUEHE
BRTERRFRILEER, NHEIEEHERIREIGREEE T HES
B, BhAE, PRESHFNGER, MRBRRGEREHSHED, #E

2R RIZER 0

Fund Risk Indicator 13.83%

AR EHE %= Equities 50%-70% &% Bonds 15%-45%
Permissible Range* HEMIRITHE Cash and bank deposits 0%-10%
REEEHE BR= Equities 65% %% Bonds 30%

Strategic Benchmark HEMIRITHFH Cash and bank Deposit 5%

&38E Management Fee 1.125% &% p.a.

2024 EERERALLE 1.14%

Year 2024 Total Expense Ratio SR
a2« ESBIEIEA 2025/06/30 K S B
Remark 2 : Unit Price is the trading price on 2025/06/30.

BEMEG Asset Allocation

. oy || BRZE Equity 62.66%
HEIERELE LS, AIREBERMRIERREARRR. -
TSRS HASMIMIR TR S MK, BhENE SR EHLE 5 ETER AR
HSEARAK BN —$12 1O A LEREE 12.3% MESATE. TEEREEES B SRERGEH 8.46%
EREBHBERUFMFTEDSIRAERER, ZELRAELLKES Cash and Time Deposit R
MEN. mEIMNIRE, BNKEREHSUMNESEH, BEHFENBCR
X, WAMRSIEMEEEERE. EEREMREERL A, B R E S B A& Unit Price Since Launch
NMEBR HEKERBATHZLOE S, UABATSEEETRENESR. D
Market Review: In the second quarter of 2025, China's policies continued to
exert force, with the central government emphasizing "flexibility in the timing 100.00
and intensity of policy measures." Fiscal support centered on large-scale 90.00
equipment upgrades and consumption subsidies, sustaining positive sequential ’
growth in retail sales. Domestic demand resilience remained evident amid 80.00
consumption upgrading and policy transmission. On the external front,
progress in U.S.-China trade negotiations and an improved tariff environment 70.00
boosted market confidence, leading to broad gains in China and Hong Kong
equity market with discretionary consumption and technology sectors 60.00
outperforming. N S A R A R I R R )
p [¢] 6@@, %\(Lgfb\\\q&@ 'L\’L@/ 6@@, &be\\\{&m 'L\(L& 6@@, &Qm \\{9@ fv\@& 6\@@, %\,La"f\&& fv\@& b\q{@:
Market Outlook: While external tariff uncertainties persist, China's export
structure has undergone profound transformation, building robust
resilience —with the share of exports to the U.S. falling to a historic low of s q
12.3%. China is actively strengthening its global trade competitiveness through EEE*X'QIE = TOp HOIdIngS
deeper Regional Comprehensive Economic Partnership (RCEP) implementation s o n P
and emerging-market hub network development. In the face of external FERARA Top Holdings tb=E Weighting
challenges, the domestic economy demonstrates efficient adaptive ISR EIRA
mechanisms. Coupled with sustained policy support, the cultivation of Tencent Holdings Ltd. (700 HK) 6.41%
endogenous growth drivers has accelerated significantly. This outstanding TpETTY NS
adaptability and robust resilience not only underpins China’s steady economic ;Fafi?c;h;]?nﬁaﬁﬁhﬁssy 27/11/2027 5.59%
momentum but also provide a solid foundation for capital markets. — 4 00
HERERITRNBRAF 5.59%
Agricultural Bank of China Ltd., 4.85%, 20/8/2027 i °
BRSRITRIP AR A
F B R FEZE{VFKIR Calendar Yearly and Annualized Performance China Merchants Bank Co., Ltd. (3968 HK) 5.55%
s g INE]
£ E KA Calendar Yearly Performance éﬁ%"éiﬁiﬁi{;ﬁlﬁ[‘ dﬂ (1211 HK) 4.21%
% I *: Py \ =]
2020 2021 2022 2023 2024  THES PIREE (2H) ARRF 3.84%
YTD BOC Hong Kong Holdings Ltd. (2388 HK)
FER ERERGREEMAIRAHE
-7.37% -6.21% -7.10% 11.99% 9.16% o,
Net Return ° ° ’ ° ° Hong Kong Exchanges & Clearing Ltd. (388 HK) 3.44%
5 : RREMBEARAR .
FRLERR Annualized Performance CMB International Leasing Co., Ltd., 5.07%, 4/6/2027 3.35%
—& = nE T+ B REEEEEEFIRAT 3.33%
1yr 3yr 5yr 10yr Since Launch BOCOM Leasing MGMT, 4.97%, 7/3/2028 '
. T B3 g A=
B 470506 2.45% - - -0.32% Rl RO ERARAR 3.16%

Net Return

China Merchants Port Holdings Co., Ltd. (144 HK)



2025/06/30 BAZEEMERNZELAE 2025 EFE - EEMRERSA-
2025/06/30 is the last trading date in 2nd Quarter 2025 for all the funds in this Quarterly Review.

FRIREMBRAEEHNEERE. RINREEFPAREFNZEHESER, AR IREMMIE(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, 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
BUSSEMERETMER. RASIKRE (BERISATHER). Bk, BTAEREZERMEHIRERR, 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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