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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

=2 A Depositary
hE TERTT (GEPFY) BR{3EPRA A Industrial and Commercial Bank of China (Macau) Limited
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Investment involves risks. Past performance is not

indicative of future performance. Unit price and the income may go U _-: ™ ’
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ICBC Macau Pension Fund -Quarterly Review

IﬁE(iﬁ Fﬁ)iE“;kgﬁ :F%i%ﬁﬁgﬁ B ZE As at 31/03/2026
ICBC (Macau) Pension Fund - Stable Growth Fund

% HZ Investment Objectives &8l Fund Information
AEEMIRE AR UHMENMRERE, FTERERBEENRE, #HEH Launch Date 1/9/2010
APEGRREEARRNE. FESTERRNEN. CEB LS — —
HRTNEREBES, NRENES. THREANSERRE. A T U e AP MOP 10327
The investment objective of the Fund is to seek a higher investment returns for E&H{E Fund Size #P95T MOP 506.57 H& Million
medium to long-term investors by adopting a slightly aggressive investment S EER
strategy through investments in securities and equities evenly. The Fund H4&#A Class of Fund ’””_”ﬁé‘ﬁ
primarily invests in high-quality debt securities issued by governments, Mixed Assets Fund
corporations and financial institutions, and also invests in high-quality equities RBIER Risk Profile th Medium
in the Hong Kong SAR, China and United States.
N RERARIRT 6.11%
IR EZIBFEH Investment Manager's Comment Fund Risk Indicator e
TIBER: 2026 FR—FE, A REABE, SNEEEORRG IR LREN T ARSI B3 Bonds 35%-65% B Eqites 35% 65%
& ERARER; EREMKE, LS EENEROBERNT TS EEOEE. & Permissible Range BREMMITHR Cash and bank deposits 0%-10%
BER, EERME T REN, HERES I BBIREE,; R, XBkE 3 AMf R RAREAE %% Bonds 47.5% B35 Equities 47.5%
RSN, SRLKRBHEGE, BREEFHR. BHAE, EEXFHFREEHRAD Strategic Benchmark B E&FERITHE Cash and bank Deposit 5%
HEMER, RREEAECREA TERAS, SxRORNKTEENANEES, 2K 2004 FEBE M L& 1 o5%
10 FEHAE PR R 2 FIT AR S AN S . EERin, SREBBNERESRESHE, AR Year 2024 Total Expense Ratio -09 70
WRREE, MEWTRTRRES. R 1 ESBEIEA 2026/03/31 M3 B

R k 1 : Unit Price is th i i 202! 1.
BIBRE: A 2026 FECEE, T ARMIEASEETE, MRS AR E emarl Unit Price is the trading price on 2026/03/3

B, CPI 71 PPl AL IEMABIIER, HERYBERRRECTONESIE, BRI - :
RRAREEEESE. AR, LRONNEEE NS, BERMEICERNSSEEny S22 1 Asset Allocation
fEE. WHHE, BEEHLEEAEEE S T2 RS TR A RS, BEBhE

BUA - HERKE R R R BOR BRI B AR A AR B BE Equity 48.58%
5= . (o]
Market Review: In Q1 2026, the A-share market entered a consolidation phase, with f&% Bonds 44.93%
profit-taking observed in previously strong cyclical and growth sectors. The Hong Kong
stock market showed weakness, while U.S. equities also faced pressure, particularly as . HERRITEX 6.49%
adjustments in hlgh—valuatlo_n tech stotl:lfs reﬂectgd marl_(et concerns over premium pricing. Cash and Time Deposit - ©
At the macro level, escalating geopolitical conflicts heightened uncertainty, and oil price
volatility fueled stagflation concerns. Meanwhile, the Fed kept rates unchanged in March and
pushed back rate-cut expectations, leading to tighter global liquidity and stronger risk-off . an . ) .
sentiment. In the bond market, as U.S.-Iran tensions expanded and prolonged, surging crude B#EH IRESEAIEHE Unit Price Since Launch
prices drove up inflation expectations, narrowing—or even reversing—expectations for Fed
rate cuts into potential hikes. Consequently, the 10-year U.S. Treasury yield rose with 110.00
volatility and remained elevated. On the FX front, the RMB held firm, supported by improving 105.00
economic data and trade surpluses, while the HKD weakened broadly against the USD. 5.
100.00
Market Outlook: Entering Q2 2026, the A-share market is expected to maintain its structural 95.00
trends. Rising oil prices may trigger cost-push inflation, potentially causing short-term spikes :
in CPI and PPI. Technology and overseas expansion are likely to emerge as new growth 90.00
drivers for Chinese companies, with Hong Kong'’s tech sector offering room for valuation 85.00
recovery. In the near term, U.S. equities may still face corrective pressures, with a key focus
on whether corporate earnings can justify elevated valuations. For bonds, narrower rate-cut 80.00
expectations and inflation worries will likely keep USD-denominated bond yields oscillating at 75.00
high levels. Geopolitical tensions, oil price swings, and potential surprises in Fed policy 0.00
shifts, are the risks to monitor. 70.
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EIEIFH Top Holdings

FEEEH Top Holdings LbZE Weighting
PEERITRINBIRAF
Bank of China Ltd. (3988 HK) 4.03%
FEAHCIEBRRRAR 3.51%
China Petrochemical Corporation, 4.25%, 12/9/2028 : 0
ARAERHNELAR
Berkshire Hathaway Inc. (BRK/B US) 3.40%
PESRITRINBIRA R 3.009
FERFEFKIR Calendar Yearly and Annualized Performance Bank of China Ltd., 4.26%, 18/10/2027 e
E{ERAE RBRAR B FIRAE
FERE Calendar Yearly Performance Guoren Property And Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 3.21%
EMES PREZRIRITRIBBIRAF
2021 2022 2023 2024 2025 YTD China Construction Bank Corporation (939 HK) 2.87%
HER 343%  -9.81%  -1.52% % % -159% FEGERMBRAF
Net Raturn 3.43% 9.81% 1.52% 10.74%  10.63% 1.59% China National Offshore Oil Corporation, 7.88%, 15/3/2032 2.80%
- . MEEEEEREFRAR
FREURR Annualized Performance Alibaba Group Holding Limited (9988 HK) 2.66%
—& =5 iE T BiEd BRI RBIZRBRAF 2.61%
1yr 3yr 5yr 10yr Since Launch AlA Group Ltd. (1299 HK) o
- f5R B 2% 4R
BEE 4940 4.68% 0.27% 1.03% 021% BB 3 R4 2.41%

Net Return China Development Bank, 3.98%, 2/7/2028



2026/03/31 AAZEMERNZE LA 2026 EFE—ZEMRERXSA-
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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