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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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ICBC (Macau) Pension Fund - Secured Income Fund

%% B4Z Investment Objectives
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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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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
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@8H Class of Fund Mixed Assets Fund

FBIER Risk Profile BOCOCC 1% Low
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Fund Risk Indicator 2.96%
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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%
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Year 2024 Total Expense Ratio 1.51%
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Remark 1 : Unit Price is the trading price on 2026/03/31.
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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 :
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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
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£ E KR Calendar Yearly Performance SF Holding Co.. Ltd., 2.38%, 17/11/2026 2.89%
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2021 2022 2023 2024 2025  TP=E HBEMERRNARRE 2.87%
YD CDB Financial Leasing International Co., Ltd., 3.13%, 2/3/2027
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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%
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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.
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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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