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the Macao Special Administrative Region and is the subsidiary of Industrial and Commercial Bank of China (Macau) Limited.
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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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i E As at 31/12/2025

TSRGRM)BAREE—RBREEE

ICBC (Macau) Pension Fund - Secured Income Fund

%% B4Z Investment Objectives

FEEMREOBRERAREFENESRBEARPAFIMAN . AEEETERE
KRBT EXERESRBERTHEEELES, REREMKERETE. PER
LERERNRE. NERERER, WERHRESERTH TREMNLEETE
FRo

The investment objective of the Fund is to endeavor to enhance long-term interest
income in a low-risk framework. The Fund primarily invests in high-quality debt
securities issued by governments, corporations and financial 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, the proportion of money market
instruments will be relatively increased to mitigate risk.

IRELEIBETA Investment Manager's Comment

HiHEE: 2025 FMEE, HTHERRZHE. REAHIEE, —HE, RERREARTR
MEMNAMHES, FREFHFI=HR, BN LEERTE L ARKEBRRA TS, 8
AHBERBU—ERSERL 166%. Z—HE, Eh “SUME" FRONTHEHEESR,
HREEMEHRIE, BEHEATAOMESLADEREREENBRUAE AR . #R
FMinE, MEXBHRESLERMER, XAERKERHKRERUATOEL, —SRERBR
“BEIEIL” |, BIRMERZREEHMREHRERYEEETE. —2ENR. RESKRE
EFHE, DHERRXEBERNDKRER, ARRSBEER, KRRk LS.

WiERE: RE 2026 F, THCHERFRR—FAMLE, —ERELTHELE, (1) AR
1 H BRTE 2025 £ T lE “ARR « HRRESBEROTS. RIEAHIETBROBET,
HESBIEHTHERARSE. 2) XETHATE, A REROBHERBEXRATHRERZ
&, BABRRLENSEE, EETHHEERRNBENNTHEREREDT, THKBEMN
Bl. ZRAFESE, EXBF 12 AREEERMEERRNFEFESR, AERERENT
BT, MEERIBSRMEARRKE D BEEME .

HEeARBERBEIEARRT SHESEARTES 3.94%, B EZERBRRMILTHE 1.14%,
IEREREHRENESHALHBE, EERSEREHETR. H2023F7 AR, £2
BEREREHFEEURMEREEESE, AERHESRERE 1%UT; ZM, BRELER
36 @ AREI SRR, Heh 2022 £ 7 AZE 2023 £ 6 AHR, ZFREL. EHKECARSF
R RREREIBESEEARTLE, E2REHES o BARSB 1.5%, ZRNERBNEE
HAMERBRNBABRELE, WETLNEHCER, ARRTNERBEELIHSES
BIREIHE.

Market Review: The market experienced volatility and lacked direction. From the equity market
perspective, On one hand, elevated expectations and positioning in the technology/growth sector
made investors sensitive to negative news. Coupled with concerns about an Al bubble in the US
stock market amplifying fluctuations, the Hang Seng TECH Index retreated by up to approximately
16.6% from its peak. On the other hand, while domestic consumption and the property chain—seen
as candidates for a "high-to-low rotation strategy" —offered attractive valuations and positioning, the
recent accelerated deterioration in their fundamental performance made it difficult to form a
consensus among investors. From the bond market perspective. As expectations for Federal Reserve
rate cuts cooled, the US Treasury yield curve exhibited the following shifts: 1.Steepening of the yield
curve: The short end declined further, influenced by lingering rate cut expectations and the Fed's
balance sheet expansion. 2.Long end rising: Driven by factors including tariffs and employment data,
market expectations shifted towards persistent US inflation and limited future rate cuts, causing the
long end of the curve to rise.

Market Outlook: Looking ahead to 2026, the market stands in a position significantly different from a
year ago.1.From a capital market perspective:* (1) A-shares and H-shares: In 2025, they completed
the most accessible phase of their valuation recovery —often described as "filling the valuation gap".
Amid an environment of excess liquidity, structural rotations within the Chinese market are expected
to persist.* (2) The US market: The wave of Al investment will continue to drive corporate capital
expenditure and the US economy. However, the generally high valuations of leading Al companies
mean the market will impose stricter demands on their future profitability and spending, intensifying
market volatility.2.Regarding interest rates:* More significant than the Fed's potential December rate
cut are its balance sheet expansion plans and the nomination of a new Chair. The former will directly
benefit market liquidity, while the latter will make predicting the future path of rate cuts more
challenging.

Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator stands at 3.94%.
Volatility decreased by 1.14% quarter-on-quarter (QoQ) in last quarter, primarily due to recent stock
and bond portfolio rebalancing, which reduced the fund’s overall volatility. Since July 2023, the fund

HE&E&EHR Fund Information

#H B H Launch Date 1/9/2003

EEEBAER ! Unit Price® P9 MOP 173.61

E&#{E Fund Size JEPIIT MOP 5,249.69 B& Million

REAERSE

by Ll
@8H Class of Fund Mixed Assets Fund

FBIER Risk Profile BOCOCC 1% Low

EERRIRRL

0,
Fund Risk Indicator 3.94%

AR A E

Permissible Range

% Bonds 60%-100% A% Z Equities 0%-15%
I EFERITHE Cash and bank deposits 0%-30%

SR EAE %% Bonds 85% BRZ Equities 10%
Strategic Benchmark HEMIRITHEH Cash and bank Deposit 5%
2024 FERBERALLE

0,
Year 2024 Total Expense Ratio 1.51%
ek 1 EEBMMIEA 2025/12/31 XSG
Remark 1 : Unit Price is the trading price on 2025/12/31.

EEN Asset Allocation

&% Bonds 78.73%

B = Equity 11.84%
= g

[ BWERRITER 0.43%

Cash and Time Deposit

B IR E S B (I{E1Z Unit Price Since Launch
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O 5‘(060’\ D O 0 N L LD WX O A 0O O AN VD ax o o

O O PP AR JQXRTJIRORNXNEXRDP L VP Y &
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o o o o o o o o o o o o o o of o o o o o o o o

Z§EIFH Top Holdings
FERZEH Top Holdings LLE Weighting

RIRAEEHEEEBARAT BOCOM Leasing Management Hong

has effectively reduced overall volatility by adjusting equity holdings, with monthly changes mostly o, 4.60%
remaining below 1%. However, the Risk Indicator is calculated based on 36 months of rolling data. Kong C?_" Ltd., 4.48%, 7/3/2028
During the period from July 2022 to June 2023 - affected by multiple factors including interest rate FEISRITRRIDBIRAF 3.08%
fluctuations, global political uncertainty, and economic instability - monthly changes exceeded 1.5% Bank of China Ltd., 4.56%, 29/10/2027 i 0
in 9 months. This period of high-volatility data continues to significantly impact the current Risk pra— N
Indicator. Consequently, despite recent stabilization in volatility, the Risk Indicator still requires time EREMAFRAE 3.05%
to fully reflect the dissipation of the earlier high-volatility data's influence. State Grid Corporation of China, 3.25%, 7/4/2027 i
_ EREMEERHARAD 0 90%
HFE R EE{LFI Calendar Yearly and Annualized Performance CDB Financial Leasing International Co., Ltd., 3.13%, 2/3/2027 H07%
E{ERAERBRARIDEIRAF o
ﬂi}g%ﬁ Calendar Yearly Performance Guoren Property & Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 2.88%
3 Py B 7o pnpn NI
2021 2022 2023 2024 2025 @ TOEY IRBHZR R HIRAE 2.87%
YTD SF Holding Co., Ltd., 2.38%, 17/11/2026
JEB  194%  -805%  1.29%  547%  650%  6.50% BRISRIERHERA AR 2.79%
et Return Contemporary Amperex Technology Co., Ltd., 1.50%, 9/9/2026 )
; : PEZRIRITR B (FE) o
FHEULFR Annualized Performance China Construct Bank/HK, 4.40%, 28/5/2028 2.46%
—f =F HE +& B HEGEAHERARAR 2.39%
1yr Syr 5yr 10yr Since Launch China National Offshore Oil Corporation, 2.88%, 30/9/2029 '
FEH . . . . . FERITRBARARE .
Net Return 6.50% 4.40% 0.51% 0.93% 2.50% Bank of China Ltd., 4.23%, 14/6/2027 2.29%



THREMRREE-TERE

ICBC Macau Pension Fund -Quarterly Review

IﬁE(iﬁ Fﬁ)iE“;kgﬁ :F%i%ﬁﬁgﬁ B ZE As at 31/12/2025
ICBC (Macau) Pension Fund - Stable Growth Fund

% HZ Investment Objectives &8l Fund Information
AEEMIRE AR UHMENMRERE, FTERERBEENRE, #HEH Launch Date 1/9/2010
APEGRREEARRNE. FESTERRNEN. CEB LS — 1 —
HRTNEREBES, NRENES. THREANSERRE. A T U e AP MOP 104.94
The investment objective of the Fund is to seek a higher investment returns for E&H{E Fund Size #P95T MOP 513.08 B& Million
medium to long-term investors by adopting a slightly aggressive investment S EER
strategy through investments in securities and equities evenly. The Fund H4&#A Class of Fund ’””_”ﬁé‘ﬁ
primarily invests in high-quality debt securities issued by governments, Mixed Assets Fund
corporations and financial institutions, and also invests in high-quality equities RBIER Risk Profile th Medium
in the Hong Kong SAR, China and United States.

N - EERRIER 6.85%
IR EZIBFEH Investment Manager's Comment Fund Risk Indicator o070

AR EEHE &% Bonds 35%-65%  B%ZE Equities 35%-65%

HiGERE: 2025 FEMEE, AR BRMEZBHHRRSL, ZRER LREZ, A T - e
B /MEER T %Hxﬂlﬂﬂ?ﬁﬂﬂﬁﬁﬂﬁo A BRE BB EFTIEN . BRI ER Perm|s§|ble Range REMRITHER Cash and b..a;k dep'OlSITSO/o—‘]O/o
ARMEEBEETHENT, SR RERE. BREFRAAEEE. B A R SRR A M5 Bonds 47.5% MW Equities 47.5%
HAKEEREREHTAVE, ERERBN AR ERUTENLHMHRE. OF Strategic Benchmark RERRTHM Cash and bank Deposit 5%
HRMIER A ERES, TRISMEES. BN, £ 10 FHEBKEEEE 2024 FEAT AR . 1.65%
B, EHRSERNKER 75 AR, BEREIRERREBE, ARBEEXZRBRM Year 2024 Total Expense Ratio
FHERES, TETETES. EEEEHBAREESRENSE., Rt 1 @ BEEERKS 2025/12/31 X 5B

Remark 1 : Unit Price is the trading price on 2025/12/31.
HIHRE: 2026 FE—FF, ENEHBRBEHHERRBRERZER, MEHRERS
EFRH, A REAMRAFASRUESHRENEMETESEEEE. BRFE, &
BEEREFETE, BMEEERRL. BECEREBERMTHAEERMERR N
TRERRRE, BRADERGETEE—SEE. ERFE, LREEEEESH EED Asset Allocation
FEEHDME, MEZHEESPRETERRTE, SHEE 2026 FE—SERE

HRAERBE, THEHEEREREES FERBERSEEHERERNES. EXAE, &% Bonds 45.83%

EREYALHKBRFRAZBANZWEMERRRES, ARBEZESAHBH P '

AEYEAES, EERESHNERATEZEE. = B Equity P
=~ . )

Market Review: In the fourth quarter of 2025, performance diverged across the A-share, P

Hong Kong, and U.S. stock markets. U.S. equities maintained their upward momentum, . Eﬁ&iﬁ”ﬁ'ﬂ 4.88%

A-shares edged higher amidst volatility, while Hong Kong stocks underwent a notable Cash and Time Deposit

correction. The A-share market was supported by the release of favorable policies, marginal
improvements in consumption data, and the periodic appreciation of the RMB, leading to

prominent structural opportunities. The Hong Kong market underperformed A-shares, N 9 q q A

weighed down by valuation adjustments in the technology sector, concerns over an offshore E #E llfl L}(HE%%E{LL{E*& Unit Price Since Launch

Al bubble, and year-end profit-taking. Conversely, U.S. markets continued to climb, buoyed

by Fed rate cuts, resilient economic data, and expectations of ample liquidity. During this 105.00

period, the 10-year U.S. Treasury yield remained volatile, with the Federal Reserve delivering

a cumulative 75 basis points in rate cuts for the full year. The HKD/USD exchange rate 100.00

remained stable, while the RMB showed a phase of appreciation, primarily driven by a 95.00

weakening U.S. Dollar, an expanding trade surplus, and the release of FX settlement

demand. 90.00

Market Outlook: For the first quarter of 2026, domestic monetary policy is expected to remain 85.00

prudent yet accommodative, ensuring continued ample liquidity. A-shares are poised to 80.00

sustain structural opportunities in policy-driven sectors such as technological innovation and

advanced manufacturing. Regarding the Hong Kong market, liquidity and valuations are 75.00

expected to further recover, driven by active southbound capital flows, strengthening 70.00

rate-cut expectations, valuation recovery of State-Owned Enterprises, and the accelerated

issuance of local government special bonds supporting infrastructure investment. In the U.S., QO Q¥ gl O q> J0 J0 o L R B @ S B P PP P
economic growth is expected to slow gradually but remain resilient, with fiscal spending o> @\(L P R o o R\ o (‘u\(b Q\rb o 'L\Q/ q\m P fb\q’ %\W’l/\m
continuing to support the technology and industrial sectors. The Federal Reserve is

anticipated to maintain interest rate stability in the first quarter of 2026, as market %hélﬁﬁ TOp HOIdlngS

expectations for the timing of further rate cuts are pushed back, causing U.S. Treasury yields

to fluctuate within a range. In the FX market, the U.S. Dollar Index is expected to oscillate due i%}ﬁﬁlﬁ E Top HoIdings thE Weighting
to global safe-haven demand and narrowing yield differentials between the U.S. and Europe.

While the RMB may face brief correction pressure within its mild appreciation cycle, overall FESRITRRIPBIRAE 3.56%
volatility is expected to remain manageable. Bank of China Ltd. (3988 HK) : °

hEAHEIERARAA

Chi . . 3.51%
ina Petrochemical Corporation, 4.25%, 12/9/2028
BRAEBEEAT .
Berkshire Hathaway Inc. (BRK/B US) 3.45%
PEISRITARIAAIRAE) 3.16%
FERFER{VLFIR Calendar Yearly and Annualized Performance Bank of China Ltd., 4.61%, 18/10/2027 1o
E{ERAE RBRAR B FIRAE o
FERE Calendar Yearly Performance Guoren Property And Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 3.10%
ENES MEEBEBIZRARAF o
2021 2022 2023 2024 2025 YTD Alibaba Group Holding Limited (9988 HK) 2.92%
FEH PEGFAHARAR
-3.439 -9.819 -1.529 10.749 10.639 10.639 9
Net Raturn 3.43% 9.81% 52% 0.74% 0.63% 0.63% China National Offshore Oil Corporation, 7.88%, 15/3/2032 2.83%
) FEERRTRAERAD )
FELFE Annualized Performance China Construction Bank Corporation (939 HK) 2.56%
— =& iE +& B iShares LHE{E4FHE ETF 2 53%
1yr 3yr 5yr 10yr Since Launch iShares Hang Seng TECH ETF (3067 HK) : 0
- 5 it =
AR 10.63% 6.46% 1.00% 0.43% 0.31% SPDR ## 500 {58 ETF 2.46%

Net Return SPDR S&P 500 ETF Trust (SPY US)
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TRCEM)BHRES HEES
ICBC (Macau) Pension Fund - Savings Fund

8% B1Z Investment Objectives H&%EHl Fund Information
AEENREEERERGERRENAM T BXMETHERRET #H EH Launch Date 1/11/2012
B, ITARGEHNEHE, eRERELHBEE. BE. BE. B - —
MEIREESMAZER, WEHREENFRA KA. EEBAIRH * Unit Price HPITL MOP 124.71
The investment objective of the Fund is to invest in deposit instruments which EL&4{E Fund Size P95t MOP 860.86 B& Million
are denominated in Macau Patacas, Hong Kong dollars and US dollars. The . ey
fund primarily invests in the form of bank deposits and certificate of deposits so H4 A Class of Fund aRmnES
as to avoid risks associated with purchasing of other funds, securities, stocks, Money Market Fund
shares or investment products, and to achieve a stable income from deposit ISR Risk Profile WO 48 Low
interest.

L E & REBRIRET 0.67%
REEIEFTH Investment Manager's Comment Fund Risk Indicator e
TRE 2005 FRMFE, EEMEERFNCHEMARNES, BRsvgly o ORE A crtfiates of depost 100%
IS EERFENSE. EHHTEERNEZNEBERER, ALACERKS EREE g pepeperr———
B, TRENRAEE=ZXERE, WEFESHNEZEEERATAE = N ” )

Bank d t: d certificat: f d t 100%

3.50%-3.75%. BHEANEMELE, LRDHBNRERE TG, RipKEER e e e
BANEE, EEMREIZEREGE, ERSREHHTHRBEMAZE. gt 0.64%

R o e s N Year 2024 Total E: Rati
BEAE, BrEREHEERHEERTRETE, SNR776-782 BRINE ey o s aiBinn oot 1o/ 105 5ElE.

g, SERELARBREBEEETDENTFELE, BEET RHRBRIERE Remark 1 : Unit Price is the trading price on 2025/12/31.
), HEETSANEEREEKELERRE, TRSAEELTREAFHTEH
Z 3.08%

L RERR, TSR R LR B EAE— SR, LR
TS RABEENASRIE. CEROREABRONE. SEENHEE L . .
BMEET, EENETSEGNENRE, DEENEnELREARR, § | HE7 1 Asset Allocation
BRI AT R R, 2R S A E, 1A

= g e a o = s o s X
SHERESEAESHNANTSHEBEOSEEL, BRERRREAST [ G 77.93%
N, E—SXBETHR. USD Deposits

W EEEX 19.59%
Market Review: In the fourth quarter of 2025, the U.S. economy continued to register HKD Deposits 0970
moderate growth during the quarter, while inflation and employment-related = 2= 77y =
indicators showed a sustained easing trend overall. The Federal Reserve maintained a . RE (BT XTRRPIT) 2.48%

dovish monetary policy stance, restarting the rate-cutting cycle in September and Cash (HKD , USD & MOP)

implementing a cumulative three rate cuts during the year, lowering the target range
for the federal funds rate to 3.50%-3.75%. As a result of the policy rate adjustments,
short-term U.S. Treasury yields declined markedly, while long-term yields edged
lower more moderately. The degree of yield curve inversion narrowed significantly, > N [ £ A A i

with overall financial conditions providing support to market liquidity. In Hong Kong, E*E"ﬂ L,L;E%%E{M;f{% Unit Price Since Launch
the Hong Kong dollar remained stable within the framework of the Linked Exchange
Rate System, fluctuating within the range of 7.76-7.82 during the quarter. Against the

backdrop of volatile equity market performance and more balanced cross-border 124.00
capital flows, demand for Hong Kong dollar funding experienced periodic 120.00
fluctuations. Local market interest rates softened amid changes in supply and
demand, before rebounding toward the end of the quarter as funding demand picked 116.00
up, closing the period at 3.08%. 112.00
Market Outlook: Looking ahead, market attention will focus on further clarity regarding 108.00
the Federal Reserve’s policy path, as well as the sustainability of the fundamental
recovery in the China and Hong Kong markets. With U.S. economic growth 104.00
moderating and inflationary pressures remaining contained, monetary policy is 100.00
expected to retain a broadly accommodative bias, although the pace of further D 1D 0 B 1D D 1D 1D 1D D D LD D e oD oD T o T L
adjustments may become more cautious. This is likely to help dampen market S S ‘,9" N ,9\ S (,9'\ S S w& ,,9‘7/ ,,/& “v@/ (,9‘7/ w& (79'7/ ,,/6’/ “v@/ ,,9‘7/
volatility and stabilize long-term interest rate performance. Should global liquidity AT QAT o QA o7 WA ol W A ol QA ol W AV )
conditions improve at the margin, alongside continued optimization of economic
support measures and market frameworks in China and Hong Kong, capital inflows
are expected to strengthen, providing additional support to demand for the Hong o i
Kong dollar. g?ﬁélﬁ =| Top Holdlngs
FEKZEH Top Holdings LEE Weighting

N/A

FE R E =YK Calendar Yearly and Annualized Performance
#E XM Calendar Yearly Performance

% oy
2021 2022 2023 2024 2025 5-3]1.%7

FER

N 1.06% 1.14% 2.92% 3.37% 3.43% 3.43%
et Return

F#FFRHE Annualized Performance

—& =F Eik:d T+ B
1yr 3yr 5yr 10yr Since Launch

3.43% 3.24% 2.38% 1.82% 1.69%

FER

Net Return
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IﬁE(iﬁ F'ﬂ)iEﬁiE_%—Aﬁ%Llﬂzﬁﬁ%@ HE As at 31/12/2025
ICBC (Macau) Pension Fund - RMB Income Fund

8% B1Z Investment Objectives H&%EHl Fund Information
AEEHREEERERBRENARBEENKRETE, FEREEN #H EH Launch Date 2/1/2014
EHWSRTHER, NBHEEE, TAREHLENSEERE, T S E% oY 300
M RREAMARBKRFZMNEANGE. MESEER, HSHEHBRS HR BRI Unit Price SPT MOP 149.18
H i TR EEHER. e Fund Size AE# CNY 201.55 5% Million
The investment objective of the Fund is to seek a long term RMB income and ’%T_?ﬁ MOP 231.53 &% Million
capital appreciation through investments in RMB denominated investment H43¥EA Class of Fund BEH ARES
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 EB3ER Risk Profile BOOO0 1% Low
of high-quality equities. Under appropriate market conditions, the proportion of
money market instruments will be relatively increased to mitigate risk. E & ERIFERT AR¥ inCNY 1.01%
e g S , Fund Risk Indicator HPITT in MOP 5.26%
RELIBFTE Investment Manager’s Comment ARG HE %% Bonds 65%-100% & Equities 0%-10%
B 2025 FEMEE, FEGMEMO TS, FRUATNWRE Wik Permissible Range RERR{TH3X Cash and bank deposits 0%-30%
B BHIEFE. HP, HERRER, REHERG CHBAAERNESA#N; REEEHE &% Bonds 90% 3R Equities 5%
BRAREREEESEN, JEEEE; HORRERME, HIELHHREHE Strategic Benchmark REMBR(TFHK_Cash and bank Deposit 5%
FHHOMREER, UG THMMRENTRENE. EBERAE, RITEFEERE 2024 FEAERLE 1.47%
MER, BRENEEEE. MABEHAGNE, ARRERSHELE TR, E0E Year 2024 Total Expense Ratio ’
T, ARBESTHARBTHE, RANEXELSEAZHELITREERES. A 1 EEBMRA 2025/12/31 IR BEE.
BRHSEREE, TEHREHERLT, REEREBEIEREER, MBI SRR A E Remark 1 : Unit Price is the trading price on 2025/12/31.
Rigl, HREBARRFREENHBEREE.
HIHRE: 2026 FE—FFE, £ ‘TRE” REWM5IET, BPELEFLEHERR
HRES. MEBCRHRBEIEER, HENBNEEN, ARERUBERK. &% N )
BEBRBEEER, BARTERSAIARAMBEN, hhstnnnnit  EEDM Asset Allocation
B, ARBESFHHATE, CHREMERAHENELT, RMHURRESAE.
BHAE, EEBERES. CERFNEURSKTAHMHREZLUHLERH T, A o
e AR LT RIERES. ILES Bl 74.13%
X2 ARBERFINARIET: BFELARERR 101%, RIFDRMTHER B RERROER 4.0
5.26%. %mérgsﬁﬁAEmﬁ_ii (GRPIHE) EREBFHEBHARE, EREEEN Cash and Time Deposit
{BAGIRIR B P SR E B IR | R= Equity 6.60%

Market Review: In the fourth quarter of 2025, the Chinese economy continued its trajectory of
recovery and improvement, as macro policies focused on resolving the structural imbalance . .
of "strong supply and weak demand." Consumption performance was particularly B H UK ESEEM Unit Price Since Launch
impressive, with service and online consumption serving as the primary drivers of growth.

High-tech manufacturing output remained elevated, leading industrial upgrading. Exports 132.00
showed strong resilience, with rapid growth in shipments to non-U.S. markets and high-end 128.00
equipment effectively offsetting uncertainties in the external environment. In terms of 124.00
monetary policy, the central bank maintained a moderately loose stance, ensuring ample and 120.00
stable liquidity through renewed bond purchases and intensified cross-cycle fine-tuning. .
Against this backdrop, the onshore RMB bond market made steady progress overall, and 116.00
long-term yields fluctuated narrowly amid mixed market forces. The China stock market was 112.00
active, with major indices generally rising, led by the technology and advanced 108.00
manufacturing sectors, benefiting from both the global Al industry boom and the domestic .
policy orientation of developing new productive forces. 104.00
100.00

Market Outlook: In the first quarter of 2026, guided by the 15th Five-Year Plan, the Chinese

economy is expected to maintain a steady growth trend. Fiscal policy will play a leading role, X X 0 0 0 0 @ 0 9 D D N D D > PP
continuously stimulating domestic demand and providing a solid foundation for the .\\”9\ q\’@\ (,,\‘9\ .\\‘LQ\ %\‘VQ\ (,3\‘9\ .\\“9\ q\“S\ @\“VQ\ .\\"V& Q\W& o,\'b& \\W& q\‘b& @\‘L& \\"/& g\"/& q,\"/oq;q,\qfdL
economy. Monetary policy will remain moderately loose, employing a variety of flexible tools
to coordinate with fiscal measures and foster an ample liquidity environment for the market.
Regarding the RMB bond market, amid the interplay of policy easing and increased supply, EIFEIEH Top Holdings
wide fluctuations are expected. Driven by expectations of macroeconomic recovery,
improved corporate earnings, and shifts in the global liquidity environment, the China stock 3 > . . .
market may continue its positive upward trend. E%?ﬁﬁﬁ A TOp HOIdIngS tti Welghtmg
Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator is 1.01% in E SE 7.559
CNY and 5.26% in MOP. In the fourth quarter of 2025, the offshore CNY/USD (MOP) CRCC Huayuan Limited, 2.60%, 25/9/2027 -55%
exchange rate range was on a clear trend of unilateral appreciation, resulting in a lower SRER
fluctuation of the fund's NAV in MOP. s 7.39%
The Goldman Sachs Group, 1.00%, 29/8/2026 :
HERERITRNARAF 6.10%
FJE R FE Y FIR Calendar Yearly and Annualized Performance Agricultural Bank of China Limited, 2.80%, 31/7/2027 B
RYITIREIZRBRAF 5.10%
fEE X Calendar Yearly Performance Shenzhen Investment Holdings, 3.15%, 17/3/2026 S0
k=5 JL = [
§ FENES BREHIKEER o
N’iR@j&n 2021 2022 2023 2024 2025 YTD i State Power Investment Corporation Ltd., 2.84%, 18/4/2026 5.08%
(AR# CNY)  1.65%  052% 025% 2.89%  3.23%  3.23% BRENZALE 5.08%
o e = State Power Investment Corporation Ltd., 2.82%, 20/4/2026 :
(&F95T MOP) 4.31% -8.08% -1.50% -0.77% 8.32% 8.32% TR =
ERBHIKEEE 5.06%
State Power Investment Corporation Ltd., 2.82%, 4/7/2026 ’ °
FEHEFF Annualized Performance e 5 06%
. ()
- —& =% RE & B Gung%tlorlf Metro/(??up Co., Ltd, 2.71%, 19/6/2026
Net Return 1yr 3yr Syr 10yr Since Launch REIRITRMHAIRAE 5.03%
(Aﬁiﬂg CNY) 3.23% 2.11% 1.70% 1.76% 221% Bank of China Limited, 2.68%, 20/8/2026 :
- RBRTRAERAE
(&F95T MOP) 8.32% 1.98% 0.34% 1.18% 1.02% SRITRATIRLE 5.03%

Bank of Communications Co., Ltd., 2.70%, 26/9/2026
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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

EEBAER  Unit Price’ HPIT MOP 102.50

E&H4{E Fund Size SBPYT MOP 87.59 BHE 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

WiHEME: 2025 FEMERE, AN ‘+EE REEHRRHARETAREREEEN
RIZOERE, HE Al EXRSEANFRRBERER. £ TRE REEHET, A
RRMGERERT, BEHESANE, BLEHSRMBERKLES, BNPEES
EERERMEE TR, PERTENZEERRBTITRS. BTE, ZBEHE
KRR EEHHISEERY, EFXNFE, PXER—FHRESREHHR, EMEH
(PR 2 25 AR AEWEE, THERRFEHTHORIAEE AERBES L
EFERENIHES.

HiISRE: RE 2026 £¥—ZFFE, WE CPIE 2025 EXNEELLAME, BEEBUR
RFREEARRINENEE, 25 3 ABRNSEM i — AR 2026 FREBH R

2R RIZER o

Fund Risk Indicator 10.66%

AR AR %2 Equities 50%-70% &% Bonds 15%-45%
Permissible Range HEFERITHEF Cash and bank deposits 0%-10%
REREAE BRE Equities 65% % Bonds 30%
Strategic Benchmark HEMIRITHFH Cash and bank Deposit 5%
2024 FERBERALLE

0,
Year 2024 Total Expense Ratio 1.14%
ek 1 @ EEBMMIEA 2025/12/31 XSG
Remark 1 : Unit Price is the trading price on 2025/12/31.

EEN Asset Allocation

HWERAE. HiAE, Al RREFASETR, A RRERGESSECRFHE, [ | BXZE Equity 66.35%
EERMEaES (MENEE. mAEE) nEXFEFRIAY, MESHENSE
BmisHERN. BIMHHAE, EREPREEDFESEIRMEREE (HEHS. %% Bonds 29.75%
BIREER), EMFEEHREREERERES: R, HEAEERRA RS SR R
AEMERIELE— S, B RERBOER 540
Cash and Time Deposit
Market Review: In the fourth quarter of 2025, the proposal for the 15th Five-Year Plan
in China emphasized technological self-reliance and self-strengthening, as well as the . . i i .
new quality of productivity, as core strategies. This promoted the integration of the B H IRESEAIETE Unit Price Since Launch
'Al+' industry and policies to expand domestic demand. Under the 15th Five-Year
Plan proposal, valuations in the Al sector significantly increased, but structural 110.00
divergence intensified, with some areas showing characteristics of valuation bubbles.
In addition, repeated U.S.-China trade tensions and geopolitical conflicts led to a 100.00
general volatile downward trend in China and HK stock market during the fourth
quarter. On the overseas front, fluctuations in Federal Reserve policy expectations 90.00
have led to market volatility. In the fourth quarter, China and the U.S. reached a
one-year trade truce agreement, combined with a 25-basis-point interest rate cut by 80.00
the Fed and the initiation of a bond purchasing program. This led to a structural shift
in market risk appetite toward equity assets, with capital allocation gradually shifting 70.00
toward the stock market.
60.00
Market Outlook: Looking ahead to the first quarter of 2026, China's CPIl was negative NN A P S VI M VR W AR R
in the fourth quarter of 2025, and it is hoped that policies and subsidies will effectively Q_J\fﬁw%\w& Q@W‘ﬁf@(ﬂgﬁfﬁ,&@(ﬁ,\\fﬁ’ﬂw\@m@@m%\m& \\(Lgfbrﬁr@'b@\%gb%@@ ,\\'19("@\‘9%63\‘9@ %\n?q/ \\m&m\{ég@
stimulate domestic consumption, pay attention to the National People's Congress » » » » NN
and Chinese People's Political Consultative Conference, which will be held in March . .
and are expected to further clarify the specific direction of economic policies for 2026. EEE*Q:QIE = Top Holdlngs
For the market, the Al sector's valuation bubble continues to grow, and the Al sector
needs to shift from valuation-driven growth to profit verification. Companies with the FEHKEER Top Holdings Lk E Weighting
ability to implement technology (such as computing infrastructure and edge hardware)
are expected to perform well through the cycle, while conceptual stocks may face MU AR R 6.34%
pressure from market cleansing. For the overseas markets, The focus will be on the Tencent Holdings Ltd. (700 HK) ) °
strength of the U.S. lagging economic data recovery (such as the labor market and hERITRRNERAT o
inflation data), which will dominate the Fed'eral'lf{eserve's lp.ollcyl path and the Bank of China Ltd., 4.46%, 27/11/2027 4.60%
performance of the U.S. stock market. Meanwhile, rising geopolitical risks may further = ey IN=
increase investors' risk-averse sentiment. FEIRERITRIPAIRAF 4.60%
Agricultural Bank of China Ltd., 4.45%, 20/8/2027 :
BEIRITARIPEIRAR
F B R FEZE{LFKIR Calendar Yearly and Annualized Performance China Merchants Bank Co., Ltd. (3968 HK) 4.44%
FRARREARAR ;
SFREEM Calondar Yearly Pefformance Sinochem Offshore Capital, 1.50%, 23/9/2026 3.79%
% I *: SR =
2021 2022 2023 2004 o025~ FHES hREE (2) FRAH 3.69%
YTD BOC Hong Kong Holdings Ltd. (2388 HK)
DR 7379 -621%  -7.10%  11.99%  13.40%  13.40% ERRSREAMARAE 3.40%
Hong Kong Exchanges & Clearing Ltd. (388 HK)
: HEERHARAR
FERLKBH Annualized Performance BYD Company Limited (1211 HK) 3.17%
— =F E T+ B KBRBIZRBIRAF 3.04%
1yr 3yr Byr 10yr _ Since Launch AIA Group Ltd. (1299 HK) o
e Vil 3 YRS I\ =]
BEE  4340%  5.67% - - 0.54% Rl RO ERARAR 2.78%

Net Return

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



2025/12/31 BAZEMERNZE LA 2025 FENEEMNREERSH-
2025/12/31 is the last trading date in 4th 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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