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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 -Quarterly Review

IﬁE(iﬁ Fﬁ)iE“;kgﬁ IF%i%EE@ EZE As at 30/06/2025
ICBC (Macau) Pension Fund - Stable Growth Fund

%% HZ ' Investment Objectives® &8l Fund Information
FEEMRE BFERUFHROEMMIZE KM, FERENBESNRE, APRR #HHBH Launch Date 1/9/2010
REEZRBREOR. AEEFTTREAREF . CEREMBERTHEERS 2 o2 U
e & N = S HEEB p .
mE MGERES. hHELENSEERE. E B ° Unit Price P MOP 101.68

& i HP9TT . ill
The investment objective of the Fund is to seek a higher investment returns for &8 Fund Size tﬁFqTE MOP 476.73 H& Million
medium to long-term investors by adopting a slightly aggressive investment HLHEH Class of Fund REEEESE
strategy through investments in securities and equities evenly. The Fund Mixed Assets Fund
primarily invests in high-quality debt securities issued by governments, ol Ri " .
corporations and financial institutions, and also invests in high-quality equities BELBRR| Risk Profile % Medium
in the Hong Kong SAR, China and United States. E & REBRIRET 10.18%

n . . 0

i1 AESWER BRI RHRROECES, HEHS 2025 5 4 A 23 B R htndiKt ndiegto
HATRELAR BA% 17 HOERNE. A AR A EEE &% Bonds 35%-65% BRZ Equities 35%-65%
Remark 1 : The Fund's Investment Objectives and Permissible Range has been updated. Permissible Range* HEMIMTHER Cash and bank deposits 0%-10%
For details, please refer to the relevant content in The Official Gazette of the Macao RBR B &% Bonds 47.5% BRZ Equities 47.5%
Special Administrative Region (Series I, No. 17) dated 23 April 2025. Strategic Benchmark BEMIRITHE Cash and bank Deposit 5%
IREEIBETA Investment Manager's Comment &% Management Fee 1.25%F % pa.
WmiHEE: 2025 FEZFE, BRBEFARNRANE ARTSHECHRER, EER 2024 FEBBRALE 1.65%
EBEL TMT IRIRMRBERN 8. BRHIHHE AH BEREBHR, BTEERNEE Year 2024 Total Expense Ratio

WE, REHTSHEE RN RNES. SARGARSHERENNR B2 | ZSBOMER 2025/06/30 WX SR
BEMAE, *ERNEBUAZEHREH, TESHEHERNEREFEHURER Remark 2 : Unit Price is the trading price on 2025/06/30.

BRI BHRIRIEE S E. N .
BEMEG Asset Allocation

HIHEE: 2025 FFE=FF, BERBERERZSEH, EENHEETMEENESR

BEHPEEATSEER. BRTHAZERNBEECBRIESEHREFTREE.

ERHHELBHURAMN TR LMEHIETE, ZBRUENE, THREBHEHERE %% Bonds 46.96%
SUERMOTAN, ERKEERETARETT. B PENAE L SRS RIENE, ™

£EATHAERRDES 8 TEARSAS, ERSRARRARE L. B BE= Equity 45.49%
EeERELRENARIZT: RFELERETS 10.18%, FRILIEM 0.07%. H g BERRGER .
2023 £ 7 AfE, HEABHETIE 1.57%; AT, ERIEDER 36 6 A RBBEE G e e Bawesh, 00

5, WAERDAREDEE, Kon 0002 5 7 AZE 2023 4 6 AMA, ARBENT
AR 3.62%, BIBNARDREHANARBLNHARELE, WEESEHR e . o
HEEE, ARELNERNLCANSEDRENYE, tesaEsansnme  HIEHURES B Unit Price Since Launch

KB E.
Market Review: In the second quarter of 2025, policy support has been crucial in maintaining 105.00
A-share market’s confidence, with advanced manufacturing and TMT sectors leading the 100.00
rally. For Hong Kong stock market, as evidenced by the rebound in the A/H premium and 95.00
slower inflows from mainland investors. U.S. equities faced pressure due to uncertainty 90.00
around interest rate policies and trade tariffs. The bond market saw rising yields for U.S. .
long-term treasuries, driven by unclear Federal Reserve policy direction and concerns over 85.00
stagflation arising from new tariff measures. 80.00
Market Outlook: In the third quarter of 2025, the capital market of China is expected to 75.00
strengthen further if the growth-stabilizing measures are effectively implemented, particularly 70.00
in infrastructure and consumption sectors. The Hong Kong equity market may benefit from a © 1& B B D D D B D R D D D D A A A D D
firming mainland economy and potential rebalancing of foreign capital toward Chinese S S S S S S S S S S S S S S TS P
assets. For the U.S. equity market, a structural trend is likely to continue, especially if inflation A7 37 A7 @ 3 @7 " @ @Y @7 2@ o @ 3,9 o & &7 g o
data shows consistent improvement, potentially leading to Fed easing signals, U.S. bond
yields could be pressured lower. It is anticipated that China will continue to roll out
growth-supportive policies, while the U.S. may enter a rate-cutting cycle as inflation
continues to moderate, potentially shifting global capital flows. N .
FERZIFHE Top Holdings
Fund Risk Indicator and additional Risk Reminder: The current Fund Risk Indicator stands at
10.18%, representing a quarter-over-quarter (QoQ) increase of 0.07%. Since July 2023, the 3 F A i
fund's monthly volatility has averaged 1.57%. However, the Risk Indicator is calculated ig*ﬁﬁlﬁ E T0p HOIdmgs thE Welghtmg
based on 36-month rolling data. During the period from July 2022 to June 2023 - significantly BISRIT RS NS
impacted by substantial equity market swings — monthly volatility averaged as high as I;PKE{fTCH#ﬁﬁ_BEL\C?QSS HK 3.91%
3.82%. This high-volatility historical data continues to materially affect the current Risk ank o ina Ltd. ( )
Indicator. Consequently, despite recent stabilization in volatility, the Risk Indicator still FEARCIERBRAS 3.78%
requires time to fully phase out the impact of the earlier high-volatility period and will remain China Petrochemical Corporation, 4.25%, 12/9/2028 : °
subject to ongoing price fluctuations in the fund's equity holdings. HEESRTRENERAD 3.74%
China Construction Bank Corporation (939 HK) ’
BRFHEHEAR
2= . [9
FERFERFRIR Calendar Yearly and Annualized Performance Berkshire Hathaway Inc. (BRK/B US) 3.62%
HERITIRIPEIRAF
o,
HF EFH Calendar Yearly Performance Bank of China Ltd., 4.92%. 18/10/2027 3.43%
e El{EE: o S
2020 2021 2002 2023 2004 FMES EEBA7E IR B AR 15 B BR 2 B Guoren Property And Casualty 3.33%
YTD Insurance Co., Ltd., 3.35%, 1/6/2026
3 ST N A=
JEE 0%  -343%  -981%  -1.52%  10.74%  7.19% PREERRERLT , 3.08%
et Return China National Offshore Oil Corporation, 7.88%, 15/3/2032
hEBBHERAF
5 : [
F R FKHE Annualized Performance China Mobile Ltd. (941 HK) 2.76%
—& =% HE +& = SPDR 1% 500 ETF 249%
1yr 3yr 5yr 10yr Since Launch SPDR S&P 500 ETF (SPY US) )
7 FEAELTERGRA
BEE 0590, 2.88% 1.83%  0.55% 0.11% ’ " 2.40%

Net Return China Petrochemical Corporation, 2.70%, 13/5/2030



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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