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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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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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#E As at 31/03/2026

TSRGRM)BAREE—RBREEE

ICBC (Macau) Pension Fund - Secured Income Fund

%% B4Z Investment Objectives

FEEMBREOBRERAREFENESREEARIAFIMAN . 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

WISEIRE: 2026 FHE—FELKMIHZIMGR BB REE, I il 50 R AN E A — ik
AMER, RBEEKIELR. THEZEATERRY, BRBAEARFEEZSRMIER,
ERETEBRBEORBEERKE. MARLATRNESEETR. BEREETHRTR
BREFRESERTHARFITRER K, SHEXTRBRDHIEKNE, BHRHES
REBEBRHERAAISTHNZEER, SRR, HE. HBPFERBBRRENRY, &
BRABMITIMMEIRZRE, URHERNEREEXRNBISYTH. RRSTHE, FE3
RAERFEIIR 178 BA, MESKMIBHEMM 6 BA, REEXTHRE43%. £—F&F, I
BERIZRNY 2 AEBMEER, BR. SENRHELHRE, EREHERE, HE
WEBRENRSE. REER, BEESHEMMERES, MAKE “@RK AR. £itH
2T, XBHRERNKTHRES, RERRDNEZEIES.

miERE: RERK, @R THBNSTREMSERIH, BN A HE5 8B KB
BHHIEROBIEER, XEMRARTEENES. ME AR LITEAEM, H5HXEES
EHBIRITHBRTAY. BETHEBSNEBHHESRMCHEE 2027 FTHF, 2026 F

HE&E&EHR Fund Information

#H B H Launch Date 1/9/2003

EEEBAER ! Unit Price® P9 MOP 174.35

E&#{E Fund Size JEPIIT MOP 5,283.83 & Million

REAERSE

oA
@8H Class of Fund Mixed Assets Fund

FBIER Risk Profile BOCOCC 1% Low

EERRIRRL

0,
Fund Risk Indicator 2.96%

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 2026/03/31 MK HHEIE-
Remark 1 : Unit Price is the trading price on 2026/03/31.

EEN Asset Allocation

or o
EEWAMERS. ELHBGAR LA . NTAABENSHETRLOATET, AR £ B 78.50%
&ty sk N ] Hn ka2 . L
B BWRIE. ERNA. AMARERNES TREERSIE S LRASNME g RERRGHR 10.845%
Cash and Time Deposit ’
ESRRBEREIERER: EEENEARBRLS 2.96%, B 2025 FHEMNFRLTHE - B . o
0.98%, FEMERMEHHFALHBLR(TEBRIE. 2023 £ 7 ABEE, BEBESES S Equity 0%
E1%UT; BERBRERLRA 36 BARSHE (82022 F£7 A-2023 F£6 AFKEHH, &
HOEA>15%), AMERNEBAZIERERNER, BERENEREBETE. 4t U 4 B S8 4% Unit Price Si L h
AN T MRS nit Price Since Launc
Market Review: In Q1 2026, global markets faced pressure due to geopolitical tensions, and as 180.00
conflicts further expanded and prolonged, crude oil prices surged significantly. This led to heightened .
inflation expectations in the market, narrowing expectations for interest rate cuts and even shifting 170.00
toward expectations of rate hikes, resulting in tighter macro-level dollar liquidity expectations.
Multiple factors, including increased trade settlement demand due to rising oil prices and heightened 160.00
demand for dollar liquidity reserves amid risk-off sentiment, boosted offshore dollar cash demand. 150.00
This caused an overall tightening of dollar liquidity, with liquidity demand surpassing safe-haven :
demand as the dominant market driver. Consequently, traditional safe-haven assets such as U.S. 140.00
Treasuries, gold, and the Swiss franc underperformed, leading to declines in major assets except oil
and the dollar, as well as traditional safe havens like U.S. Treasuries and gold. From the bond market 130.00
perspective, U.S. nonfarm payrolls rose by 178,000 in March, significantly exceeding market 120.00
expectations of 60,000, while the unemployment rate dropped to 4.3%. A closer look reveals that the :
strong payrolls were mainly due to a rebound from February disruptions, with notable recovery in 110.00
healthcare, construction, and services. However, after excluding short-term factors, the underlying
momentum in employment remained weak. Meanwhile, rising oil prices exacerbated inflationary 100.00
pressures, increasing the risk of "stagflation-like" economic conditions. Against this backdrop, the O > DDA DD O A YD XD D A DD O AN DD o q©
Federal Reserve is expected to maintain a wait-and-see stance in the near term, with rate-cut @QQ\&QQQQ\@Q\@Q@QQ\@Q@Q\\f&\\r&\\o&\\r&\@@\f&\\q?\@Q\\r&\@&@&\r&q’@m\q&@&%\“@m
expectations remaining subdued. Preregragrarereraererarararerarererarerarar v e
Market Outlook: Looking ahead, intertwined factors such as rising inflation and geopolitical
uncertainty, coupled with the ongoing substitution effect of Al on labor, will likely continue to dampen
corporate hiring intentions, potentially weakening U.S. growth prospects further. As inflationary L2 i
pressures intensify, markets have significantly adjusted their policy expectations for foreign central EEE*XQIE E TOp HOIdIngS
banks. Futures markets now imply that the Fed’s first rate cut has been pushed back to the second N . . ) .
half of 2027, with 2026 even pricing in expectations of rate hikes. Against the backdrop of rising E%*ﬁﬁg H TOp Holdlngs ttE Welghtlng
global geopolitical risks, diminishing peace dividends, and global reindustrialization, the
security-focused investment theme—comprising resources & energy, equipment manufacturing, RIRAESIBEEGRAT o
defense & aerospace, and related technologies —is attracting increasing global capital inflows. BOCOM Leasing Management Hong Kong Co., Ltd., 4.32%, 7/3/2028 4.60%
Fund Risk Indicator and additional Risk Reminder: The fund's risk indicator is 2.96%, down 0.98% FEISRITRR D BIRAF 3.08%
vs Q4 2025 volatility, driven by portfolio rebalancing. Post-adjustment monthly volatility has largely Bank of China Ltd., 4.25%, 29/10/2027 . °
stayed below 1% since July 2023. However, due to its 36-month rolling basis (including the =y N
high-volatility period Jul 2022-Jun 2023 with 9 months >1.5%), historical data continues to weigh on BIx %"ﬁﬁm 27 3.07%
the indicator, causing delayed reflection of recent stability. State Grid Corporation of China, 3.25%, 7/4/2027 :
B {ERAE RBRAR P BIRA ) 9
FERFERIFEIR Calendar Yearly and Annualized Performance Guoren Property & Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 2.92%
IREE R R A IR A
0,
£ E KR Calendar Yearly Performance SF Holding Co.. Ltd., 2.38%, 17/11/2026 2.89%
3 A ShEH = R IN=
2021 2022 2023 2024 2025  TP=E HBEMERRNARRE 2.87%
YD CDB Financial Leasing International Co., Ltd., 3.13%, 2/3/2027
5 T {1 B A6 E Rl 4 RS INE]
JEE  q94%  -8.05%  1.29%  547%  650%  0.43% BRERAERMRRAERAS 2.79%
et Return Contemporary Amperex Technology Co., Ltd., 1.50%, 9/9/2026 )
hEERRITAEEFE)
E i ) 2.469
FHRMUFR Annualized Performance China Construct Bank/HK, 4.18%, 28/5/2028 6%
—% =% HE t B PR A REEARAE 0.35%
1yr 3yr 5yr 10yr Since Launch China National Offshore Oil Corporation, 2.88%, 30/9/2029 :
FER 0 9 0 0 0 HERITIRIPEIRAE o
Netrem  447% 8.45% 0:35% 1.06% 2.49% Bank of China Ltd., 4.14%, 14/6/2027 2.30%



THREMRREE-TERE

ICBC Macau Pension Fund -Quarterly Review

IﬁE(iﬁ Fﬁ)iE“;kgﬁ :F%i%ﬁﬁgﬁ B ZE As at 31/03/2026
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 — —
HRTNEREBES, NRENES. THREANSERRE. A T U e AP MOP 10327
The investment objective of the Fund is to seek a higher investment returns for E&H{E Fund Size #P95T MOP 506.57 H& 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 RERARIRT 6.11%
IR EZIBFEH Investment Manager's Comment Fund Risk Indicator e
TIBER: 2026 FR—FE, A REABE, SNEEEORRG IR LREN T ARSI B3 Bonds 35%-65% B Eqites 35% 65%
& ERARER; EREMKE, LS EENEROBERNT TS EEOEE. & Permissible Range BREMMITHR Cash and bank deposits 0%-10%
BER, EERME T REN, HERES I BBIREE,; R, XBkE 3 AMf R RAREAE %% Bonds 47.5% B35 Equities 47.5%
RSN, SRLKRBHEGE, BREEFHR. BHAE, EEXFHFREEHRAD Strategic Benchmark B E&FERITHE Cash and bank Deposit 5%
HEMER, RREEAECREA TERAS, SxRORNKTEENANEES, 2K 2004 FEBE M L& 1 o5%
10 FEHAE PR R 2 FIT AR S AN S . EERin, SREBBNERESRESHE, AR Year 2024 Total Expense Ratio -09 70
WRREE, MEWTRTRRES. R 1 ESBEIEA 2026/03/31 M3 B

R k 1 : Unit Price is th i i 202! 1.
BIBRE: A 2026 FECEE, T ARMIEASEETE, MRS AR E emarl Unit Price is the trading price on 2026/03/3

B, CPI 71 PPl AL IEMABIIER, HERYBERRRECTONESIE, BRI - :
RRAREEEESE. AR, LRONNEEE NS, BERMEICERNSSEEny S22 1 Asset Allocation
fEE. WHHE, BEEHLEEAEEE S T2 RS TR A RS, BEBhE

BUA - HERKE R R R BOR BRI B AR A AR B BE Equity 48.58%
5= . (o]
Market Review: In Q1 2026, the A-share market entered a consolidation phase, with f&% Bonds 44.93%
profit-taking observed in previously strong cyclical and growth sectors. The Hong Kong
stock market showed weakness, while U.S. equities also faced pressure, particularly as . HERRITEX 6.49%
adjustments in hlgh—valuatlo_n tech stotl:lfs reﬂectgd marl_(et concerns over premium pricing. Cash and Time Deposit - ©
At the macro level, escalating geopolitical conflicts heightened uncertainty, and oil price
volatility fueled stagflation concerns. Meanwhile, the Fed kept rates unchanged in March and
pushed back rate-cut expectations, leading to tighter global liquidity and stronger risk-off . an . ) .
sentiment. In the bond market, as U.S.-Iran tensions expanded and prolonged, surging crude B#EH IRESEAIEHE Unit Price Since Launch
prices drove up inflation expectations, narrowing—or even reversing—expectations for Fed
rate cuts into potential hikes. Consequently, the 10-year U.S. Treasury yield rose with 110.00
volatility and remained elevated. On the FX front, the RMB held firm, supported by improving 105.00
economic data and trade surpluses, while the HKD weakened broadly against the USD. 5.
100.00
Market Outlook: Entering Q2 2026, the A-share market is expected to maintain its structural 95.00
trends. Rising oil prices may trigger cost-push inflation, potentially causing short-term spikes :
in CPI and PPI. Technology and overseas expansion are likely to emerge as new growth 90.00
drivers for Chinese companies, with Hong Kong'’s tech sector offering room for valuation 85.00
recovery. In the near term, U.S. equities may still face corrective pressures, with a key focus
on whether corporate earnings can justify elevated valuations. For bonds, narrower rate-cut 80.00
expectations and inflation worries will likely keep USD-denominated bond yields oscillating at 75.00
high levels. Geopolitical tensions, oil price swings, and potential surprises in Fed policy 0.00
shifts, are the risks to monitor. 70.
O AN 00 X0 00 R R0 D NN Dk X o ©
y@@y@y@y@y@y@ﬁ@ﬁﬁﬁﬁﬁﬁ@

EIEIFH Top Holdings

FEEEH Top Holdings LbZE Weighting
PEERITRINBIRAF
Bank of China Ltd. (3988 HK) 4.03%
FEAHCIEBRRRAR 3.51%
China Petrochemical Corporation, 4.25%, 12/9/2028 : 0
ARAERHNELAR
Berkshire Hathaway Inc. (BRK/B US) 3.40%
PESRITRINBIRA R 3.009
FERFEFKIR Calendar Yearly and Annualized Performance Bank of China Ltd., 4.26%, 18/10/2027 e
E{ERAE RBRAR B FIRAE
FERE Calendar Yearly Performance Guoren Property And Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 3.21%
EMES PREZRIRITRIBBIRAF
2021 2022 2023 2024 2025 YTD China Construction Bank Corporation (939 HK) 2.87%
HER 343%  -9.81%  -1.52% % % -159% FEGERMBRAF
Net Raturn 3.43% 9.81% 1.52% 10.74%  10.63% 1.59% China National Offshore Oil Corporation, 7.88%, 15/3/2032 2.80%
- . MEEEEEREFRAR
FREURR Annualized Performance Alibaba Group Holding Limited (9988 HK) 2.66%
—& =5 iE T BiEd BRI RBIZRBRAF 2.61%
1yr 3yr 5yr 10yr Since Launch AlA Group Ltd. (1299 HK) o
- f5R B 2% 4R
BEE 4940 4.68% 0.27% 1.03% 021% BB 3 R4 2.41%

Net Return China Development Bank, 3.98%, 2/7/2028
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TSRGRM)BREE—HRHEESE

E E As at 31/03/2026

ICBC (Macau) Pension Fund - Savings Fund

% & HZ Investment Objectives

AEEHNKEAREERFETRENAMT. BXMETHERRET
8, FRARTERNERE, RRNEBEEMEE. &5, RE. R
MEREERMAZHER, UEIREERERFBAN.

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.

REZIBTH Investment Manager's Comment

HiGERE: 2026 £E—FE, TRAKFERME, BREREEESRENDE
iR, ZMBBIARZHE, SHRERBKREDRBEE, TENEHFHTE
SFRBERKE 3.50% -3.75% 8. EEEIRUEREE LT, REKRER
TRBFNIREE.

EXAE, EXNEMEBIABRINLEEBMEONE, ETRETEXE 1-2 A
MBS L1TE, 3 ANHRHERMNEE. Ry, BTEEFRINHRRRMEEE,
—RERESAEZNERETIT, RESHKBUERER, URFRELEF
REFHE TEF-

WIERE: REKRK, MHEMHMETRINERERERTE—SEN. BEK
HHEBERRAEBENOZE, URFEEBRIF LERHAERBERENTE
#. BRIMSNEERAAMEEEZEaME RN, ERRBRARRE TS
BHERT, ZEEBREENAABEEEESHZZEBAMMMERMAE, RtE
B EEN X RRARNSENEREE.

Market Review: In Q1 2026, U.S. economic growth slowed, while inflation and
employment indicators showed slight signs of recovery. Influenced by geopolitical
factors, the Federal Reserve adopted an increasingly cautious monetary policy
stance, keeping the federal funds rate target range unchanged at 3.50%-3.75%
throughout the quarter. Short-term U.S. Treasury yields rose significantly, while
long-term yields followed moderately.

On the currency front, the U.S. dollar's safe-haven appeal was reinforced amid
geopolitical tensions. After a steady climb in January and February, the USD/HKD
exchange rate consolidated at elevated levels in March. Meanwhile, demand for HKD
liquidity experienced periodic fluctuations—HIBOR (Hong Kong Interbank Offered
Rate) trended downward overall during the quarter, oscillating with shifts in funding
supply and demand before rebounding toward quarter-end as liquidity demand
picked up.

Market Outlook: Looking ahead, market focus will center on whether geopolitical
tensions ease further, the impact of oil price volatility on inflation and employment
pressures, and the interest rate adjustment path outlined by the new Federal Reserve
Chair in the future. Market expectations for rate cuts have narrowed, with some even
shifting toward anticipating hikes. Against a backdrop of rising inflation expectations
and market volatility, the surge in U.S. Treasury yields is driving up the government's
borrowing costs, likely prompting the Fed to adopt a more measured approach in
future rate policy adjustments.

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

E£%# Fund Information

#H B Launch Date 1/11/2012

EEBAER  Unit Price’ HPIT MOP 126.37

E&H4{E Fund Size JEPITT MOP 884.60 BE Million

ERmHES

7
H&HEA! Class of Fund Money Market Fund

FEBIER Risk Profile WOCOCC 4% Low

2021 2022 2023 2024 2025 ia‘gl%é‘
JEE  106%  1.14%  292%  3.37%  343%  133%
et Return
F R FKHE Annualized Performance
— =% 3 = B
1yr 3yr Syr 10yr Since Launch
BEE 3750 3.50% 2.58% 1.92% 1.76%

Net Return

EEEBERE \
Fund Risk Indicator 0.69%

AR AR SRITERMNFRE

Permissible Range Bank deposits and certificates of deposit 100%
REEEHE SRITERMNFRE

Strategic Benchmark Bank deposits and certificates of deposit 100%
2024 FERBERALLE

0,
Year 2024 Total Expense Ratio 0.64%
Rt 1 - EEBIEEA 2026/03/31 B B
Remark 1 : Unit Price is the trading price on 2026/03/31.

EEN Asset Allocation

[ EJ TN

()
USD Deposits IR
BTEX o
. HKD Deposits el
[} Be (Br. ExRRMT) 2.48%
Cash (HKD , USD & MOP) <
B IR E £ B {EH& Unit Price Since Launch
128.00
124.00
120.00
116.00
112.00
108.00
104.00
100.00
Qa 0 > H o QA J J Gl Q N N (Y D D \oY o
\\\ 09\ < ‘LQ\ S ‘LQ\ 5 ‘LQ\\,\\ "LQ\ < 'Lé\ S "9\ S (9\\\\ ’Lg\ R “v@ R “v@/ S “v@/\,\\ (LQ‘L « “v@/ g (79‘7/ S q,@/\\\ q,Qq’ %\q/@/db\ {LQ"L
FEREIFHE Top Holdings
FEEEH Top Holdings Lt E Weighting

N/A
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IﬁE(;ﬁ F'ﬂ)iEﬁ(Eﬁ'—AﬁFﬁgllﬁzﬁ"ﬁE@ #E As at 31/03/2026
ICBC (Macau) Pension Fund - RMB Income Fund

8% B1Z Investment Objectives H&%EHl Fund Information
AEEHREEERERBRENARBEENKRETE, FEREEN #H EH Launch Date 2/1/2014
EHBERRITER, NBBEBHE, TAREERIRSERRE, — S RE ONY 2974
M RREAMARBKRFZMNEANGE. MESEER, HSHEHBRS HR BRI Unit Price SPT MOP 151.48
#ig TEM LS IS R ES@IE Fund Size AR® CNY 201.26 &% Million
The investment objective of the Fund is to seek a long term RMB income and ’%T_?ﬁ MOP 235.74 &% 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 HAPITT in MOP 4.41%
RELIBFTE Investment Manager’s Comment ARG HE %% Bonds 65%-100% RR Equities 0%-10%
B 2026 FE—FE, PEAKRRHEANT, RRRTHRE. WEERTK Permissible Range RERR{TH3R Cash and bank deposits 0%-30%
ERBIRA, SRNNEERATESLY, HOXRRARY, FRRRIMERRNER. SRAREAE f&% Bonds 90% BRE Equities 5%
BELWESTRET, FREENNBBEAFENR. RITEEEEERNE Strategic Benchmark BEMMITHHR Cash and bank Deposit 5%
R, RBERFAERE, HERNERARPAE, FENERRE. £RREER 2024 FEAERLE 1.47%
BT, ARBERKEEMEZEHBSE, BRFZFMER. ARTSEDNDR ‘B Year 2024 Total Expense Ratio :
PIAL” , (BREEZBIMEBIASINMEARES, THEARRFITFEEZRE. RRREE a1 EEBIHRA 2026/03/31 H95X BEE.
“EEE Hibam. BERSEREEEERSES, MESRENHERDS, HinaEn Remark 1 : Unit Price is the trading price on 2026/03/31.
BEIRAFE.
TiHRE: 2026 FE_FE, PEKEE ST NBRERORMRE, RBREBIREOH
E—SESEERREN. RITABEFEERFTEASAEARETR, MAHEHMN B ES Asset Allocation
BEYRGNE, EFREERHRTIANKENEBEEYR, RESEREIERMN
WESERF. BFHHEAE, EHAERABRHIMBAEEERNLERERT, B
FHEESEMBREMLEREE. A RHSEHAEERSIMABASERRTTEEES, B5 &% Bonds 74.09%
HRERBFIENBRZ R, PHEFERGEBREL. e
ESEREERINARET: BEXSEARERR 101%, RFDAMTHER W JERRGER 2072%
4.41%, ARBEZZFTHERBFR (LURMTHE) RENEIERA. P
Market Review: In Q1 2026, the Chinese economy demonstrated strong resilience, achieving . = Equity 5.19%

a robust start. The manufacturing sector showed overall improvement in sentiment, with
high-tech manufacturing emerging as a primary growth driver. Exports performed strongly,

while infrastructure investment and consumption staged a moderate recovery. Economic B R E £ B {848 Unit Price Since Launch
operations remained stable, with the driving force of new quality productive forces continuing
to strengthen. The central bank implemented an appropriately accommodative monetary
) M s . : 132.00
policy, maintaining reasonably ample liquidity. Financing costs for the real economy edged
lower with targeted support. Under this accommodative monetary environment, the yield 128.00
curve for Chinese government bonds steepened, resulting in a widening term spread. The 124.00
A-share market opened the year with a "strong start", though subsequent external 120.00
headwinds —including overseas geopolitical tensions —dampened risk appetite significantly. 116.00
Pronounced sector rotation emerged: Pro-cyclical sectors like oil and coal outperformed, .
while consumer sectors corrected. Structural market opportunities persisted. 112.00
108.00
Market Outlook: Q2 2026 is poised to be a critical period for China’s economic momentum 104.00
transition, with macro policies increasingly tilted toward high-quality development. The :
central bank is likely to continue flexibly utilizing structural tools to enhance counter-cyclical 100.00
and cross-cyclical adjustments, leveraging monetary policy’s dual functions (aggregate and S I I I I I I I T TP T N N S S Iy,
structural) to foster stable growth and a rational rebound in prices. In the bond market, ,\\'19\%’79\@@NQ\WQN(Q\@\,L\@\«@D\(\V\‘P\@‘@\v\@\\\fﬁ\b\ﬂ?{b,\\‘192’\'79%%\‘19%0\‘9@6\'9%0)‘9@«@%{&@@q\n%q’,b\"?
interest rates are expected to fluctuate within key ranges amid government bond supply N N N N N
pressures and fundamental recovery. While A-shares may face near-term volatility due to g A :
geopolitical risks, the medium-term outlook is set to strengthen on improving corporate 31-?1 élﬁ E TOp HOIdIngS
earnings and policy tailwinds. .. . . .
FEREEH Top Holdings Lt E Weighting
Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator stands at —
1.01%. When denominated in Macau Patacas (MOP), this rises to 4.41%, with RMB thE S E 7.52%
exchange rate movements being the primary contributor to the higher risk marker (in MOP CRCC Huayuan Limited, 2.60%, 25/9/2027 i
terms). =123
BER . 7.45%
e Goldman Sachs Group, Inc., 1.00%, 29/8/2026
hERERITRBARAT 6.06%
FJE R FE R FIR Calendar Yearly and Annualized Performance Agricultural Bank of China Limited, 2.80%, 31/7/2027 ’
ERENIREEE 5.11%
FEFKH Calendar Yearly Performance State Power Investment Corporation Ltd., 2.84%, 18/4/2026 S0
: RENIREEH
. FNES EIRE NI o
NiR@ei%'n 2021 2022 2023 2024 2025 YTD 7 State Power Investment Corporation Ltd., 2.82%, 20/4/2026 5.10%
(AR# CNY)  165%  052%  025%  2.89%  3.23% -0.23% BRENZALE 5.09%
o — State Power Investment Corporation Ltd., 2.82%, 4/7/2026 :
(&F95T MOP) 4.31% -8.08% -1.50% -0.77% 8.32% 1.54% yrap—
[ Pilbiuf=2-Se ] 5.08%
Guangzhou Metro Group Co., Ltd, 2.71%, 19/6/2026 ’ °
FEHEFF Annualized Performance ZERGERARA 5 06%
= ot 0 .
- —& =% RE & B Bak of_CSmmunlf?Eons Co., Ltd., 2.70%, 26/9/2026
Net Return 1yr 3yr Syr 10yr Since Launch REIRITRMHAIRAE 5.02%
(Aﬁﬁ CNY) 2.67% 1.92% 1.60% 1.65% 2.15% Bank of China Limited, 2.83%, 20/6/2026 :
e SR TR A PR F
(&F95T MOP) 8.63% 1.66% 0.74% 1.10% 1.13% FRBTRIE Al 5.00%

Bank of China Limited, 2.68%, 20/8/2026
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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
—ZEFGRERE EHEE. KATEERS A RO BEBMEARHREREENE, B8
BERRBEUBRIE, TEPREFTRERNSACERRY, EXRRELTEERHES
BgE. S5 BRAEDH ARDSRE—EXE: & 3 ABRNCERERRESFRRYK
REW, HANRE (FRBMEER. SERREEER], ARBOERER. EXHAH
AR BB E AYBURIRIE SR B 1 528

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.

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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