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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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ICBC (Macau) Pension Fund - Secured Income Fund
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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.
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Market Review: Loose trading conditions have been the dominant theme in recent markets.
Accommodative liquidity in both China and the US has created a relatively supportive macro
environment for major asset classes such as equities, gold, and US Treasuries. The Fed
resumed interest rate cuts in September, marking a new phase in the US monetary easing
cycle. As this "preemptive" cut occurs amid persistent upside risks to US inflation, we expect
1-2 additional cuts with a likely slowdown in the pace thereafter.

Despite increased volatility in Q3, the three markets (US, Hong Kong, mainland China)
maintained an upward trajectory. However, after recent rapid gains, valuations, market
sentiment, and technical indicators for the Hang Seng Index and Hang Seng TECH Index
have reached elevated levels amid growing capital divergence. This is evidenced by the
Hang Seng Index's prolonged consolidation within the 25,800-26,900 range, mirroring the
A-share market's structural rally.

Market Outlook: While elevated US equity valuations may cause near-term turbulence,
performance remains fundamentally earnings-driven. In contrast, the rallies in A-shares and
Hong Kong stocks are primarily valuation-led, pricing in substantial liquidity expectations and
forward-looking optimism that requires fundamental validation. A common thread across all
three markets is the thematic linkage and mapping of Al-driven structural opportunities.

This core divergence will shape their respective growth momentum: unlike US equities,
A-shares and Hong Kong stocks are co-driven by sentiment and valuations, exhibiting similar
sector structures but with greater small-cap dominance. For US equities, a potential rally in
November-December warrants attention.

Fund Risk Indicator and additional Risk Reminder: The latest Fund Risk Indicator stands at
5.08%. Secured Income Fund (SIF) volatility decreased by 0.71% quarter-on-quarter (QoQ)
in Q3, primarily due to recent stock and bond portfolio rebalancing, which reduced the fund’s
overall volatility. Since July 2023, the fund has effectively reduced overall volatility by
adjusting equity holdings, with monthly changes mostly remaining below 1%. However, the
Risk Indicator is calculated based on 36 months of rolling data. During the period from July
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AR AR % Bonds 60%-100%  BRZE Equities 0%-15%
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Remark 1 : Unit Price is the trading price on 2025/09/30.
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2022 to June 2023 - affected by multiple factors including interest rate fluctuations, global 4.62%
political uncertainty, and economic instability — monthly changes exceeded 1.5% in 9 Kong Co., Ltd., 5.02%, 7/3/2028
months. This period of high-volatility data continues to significantly impact the current Risk FERITRRIDBIRAE o
Indicator. Consequently, despite recent stabilization in volatility, the Risk Indicator still Bank of China Ltd., 4.94%, 29/10/2027 3.10%
requires time to fully reflect the dissipation of the earlier high-volatility data's influence. REBERAT 3.08%
State Grid Corporation of China, 3.25%, 7/4/2027 i 0
B R E Y FTIR Calendar Yearly and Annualized Performance EEMERBBRBARAF 291%
Guoren Property & Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 i
HFE KB Calendar Yearly Performance IEE =R R BIRAF 2.88%
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- CDB Financial Leasing International Co., Ltd., 3.13%, 2/3/2027 i °
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Net Return 6:15% 5.04% % 07% 52% Bank of China Ltd., 4.83%, 14/6/2027 2:31%



2025/09/30 AAZEMENZE LA 2025 EFE=ZEMRERXSA-
2025/09/30 is the last trading date in 3rd Quarter 2025 for all the funds in this Quarterly Review.
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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
B SEMERREMEBA. MASIRE (BERISHREER). Eit, BTABREZERMEHIRERR, EEHIRERN
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.
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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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