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BIE/NE Management Company

T$R (RF) BARELSEERMERZLF ICBC (Macau) Pension Fund Management Company Limited
BENARRERMHINITHERZMBRMAERAR, AFEIHRT () BRNERAFMBFAE. 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.

RERZHE Investment Manager

T5R (HF9) |ERRPEIRAF ICBC (Macau) Capital Limited

%2 A Depositary
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- e

REGRER, BENERLEARRERORE,
EEeERRERE AR,

Investment involves risks. Past performance is not Vit
indicative of future performance. Unit price and the income may go up

T =i

TRAMBKRES- =EHEE 6

ICBC
ICBC Macau Pension Fund -Quarterly Review
TERAEI]

(RiFEEETEAT)
#ih www.icbc.com.mo
AR 7% #h 45 889 95588



THREFMRAREE-FEHME

ICBC Macau Pension Fund -Quarterly Review

TRGRM)BAREE—RBREE

#E As at 30/06/2026

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: In the second quarter of 2026, global markets were influenced by
multiple factors, including geopolitical tensions and the direction of the Federal
Reserve's monetary policy. By mid-May, global stock markets began to experience
volatility and adjustments, showing signs of recovery after early June, though they
remained below previous highs. Sector-wise, with cumulative gains and crowding in
hot themes at elevated levels, recent attention has shifted toward style rebalancing.
From an external perspective, the resumption of navigation through the Strait of
Hormuz has significantly eased the upward pressure on global inflation caused by
crude oil supply disruptions. However, Federal Reserve Chair Walsh's monetary
policy stance continues to periodically impact investor expectations regarding U.S.
monetary policy. Domestically, as Chinese and U.S. stock markets approach the
mid-year earnings season, performance reports from July to August will gradually
become the primary investment focus, suggesting that the earlier phase of market
consolidation and rapid style rotation may be nearing its end.

Market Outlook: The Al revolution remains one of the most critical investment themes
in global markets in 2026, driving narratives across sectors from tech giants to
resources and power. Looking ahead, market performance will largely hinge on
whether high-expectation, high-valuation, and high-crowding assets can continue to
receive liquidity support. Liquidity conditions may increasingly influence both the
upside potential and downside risks of global assets.

Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator

E£%#l Fund Information

#H B Launch Date 1/9/2003
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Fund Risk Indicator 2.45%
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stands at 2.45%, down 0.51% quarter-on-quarter from Q1 2026's volatility, primarily 4.56%
due to recent adjustments in equity and bond holdings, which reduced the fund's Kog C'c_) Ltd., 4.30%, 7/3/2028

overall volatility. However, as the risk indicator employs a rolling 36-month calculation FEISRITR P BIR AR 3.06%

methodology, historical volatility continues to elevate the current metric, resulting in Bank of China Ltd., 4.20%, 29/10/2027 i
the risk indicator marginally above the internal benchmark. BREHERLT 3.00%
State Grid Corporation of China, 3.25%, 7/4/2027 i °
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Net Return

China Cinda Finance Ltd., 4.75%, 8/2/2028



2026/06/30 RAZEMEN ZEEHE 2026 FE_FENREXHH.
2026/06/30 is the last trading date in 2nd Quarter 2026 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).

AEENMENRERETRARECENSEMBHRZER, ERMERTHAERRERIREHRE. EE. ZLOBEHE.
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.
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AIEREE S AZHER, NEFE, EREREAMNESEESEMEREHAEMN. SHMISREMBIEXER.
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.

ERFER L TR KRS % 796-818 5%, HrlE TR ER1T K/ 18 1%

Customer Info. Centre: Avenida Panoramica do Lago Nam Van, Nos.796-818, ICBC Tower, 18 Andar, Macau
#1147 B5E Hotline : 8398 2636

E# Email address : icbcpfund@mec.icbc.com.cn

#H Fax: 2878 0678
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