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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
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hE TERTT (GEPFY) BR{3EPRA A Industrial and Commercial Bank of China (Macau) Limited
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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



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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