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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
FETERIT (BFY) BRI BRZAR Industrial and Commercial Bank of China (Macau) Limited
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Investment involves risks. Past performance is not Vit
indicative of future performance. Unit price and the income may go up
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. £ ZE As at 30/06/2026
ICBC (Macau) Pension Fund - Stable Growth Fund
& BZE Investment Objectives E&E# Fund Information
AEEHRE BIESUMMENNIRE R, FTEHRENBEEMEE, #HBH Launch Date 1/9/2010
APRGHALRSHANR. FESTERRNBAT. CEREME — — ——
WRTNEEEREES, NRENES. TERZENSERRE. = A o 1 U e AFZ MOP 10419
The investment objective of the Fund is to seek a higher investment returns for H&HE Fund Size HPFIT MOP 517.76 B& Million
medium to long-term investors by adopting a slightly aggressive investment A
strategy through investments in securities and equities evenly. The Fund H&#EA Class of Fund ’”‘Fﬁégﬁ
primarily invests in high-quality debt securities issued by governments, Mixed Assets Fund
corporations and financial institutions, and also invests in high-quality equities RMIER Risk Profile th Medium
in the Hong Kong SAR, China and United States.
HERRIFER 5.67%
B IEFER Investment Manager’s Comment Fund Risk Indicator :
TIBEE: 2026 FESEE, ARTHESGRIENEERAZHOTELESN AR REE R Bonds 30% 5% RN Equiles 35% B5%
&4 # Cash and bank deposits 0%-
W, BRECENESE, EHAMEE. %887 R 58 B AR i N8 B 7 B Bt ey
BEYETRAAD, HRERRRRAMC, DRRE, BEEHRAORN LTS Strategic Benchmark ;ﬁiﬂﬁﬁﬁﬁ# Cash ;d k?ank Depc;sits%
BEMER, XAFEMRERERSUER. SHRETRASTHRLRELHTIES 2025 £ E A E A tE
%, BREBUERE_TELRSURE. EXi, TEBRERIEXHE, Year 202?.?0ta| B e Fele 1.63%
%mﬁ%ﬁﬁ%?ﬁ%l fﬁﬁ&ﬁ&l\%%ﬁﬁqiﬁﬁﬁ‘& %ﬁﬁﬁﬂ%ﬁ‘i;ﬁﬁﬂjﬁ?ﬁw W1 . RAE{EIR 2026/06/30 I3 SEME.
4 BRAZEHESHNELELE, BECHEERENREBREA. Remark 1 : Unit Price is the trading price on 2026/06/30.
TiERE: Bt A RESEERRNAZERERRZLE, BRKRARE, BEH
RAEES|H. BREEHREIERN A £8, FIREEERIEIRE. BRA ARG BEME Asset Allocat]
EEREM. £RYE, BREABRSERY, B A BEH0ENRR SRR = sset Allocation
R EHAE, BEFERSES, CEREBNDISHE, BitEcaksx
eREGRE. EXEE, BAARNEGAEARXY TRIFBHEAS, mE % Bonds P
MRS HET. TEENEBETEES, flMbGEREEL, URA BX
n LA PR IET 3 = .
MXMBALT, HEREERBUNERBRBES B oE= ey L
Market Review: In the second quarter of 2026, capital in the A-share market EHE RIRITES
converged toward sectors aligned with the government-supported new quality [ | Sern e A S 5.21%
productive forces. After a period of weakness, Hong Kong stocks showed signs of
recovery. Meanwhile, U.S. stocks experienced high-level volatility, driven by the dual
influence of resilient corporate earnings and persistent inflation, with performance 3 N g o e : : :
diverging among major technology stocks. On the macroeconomic front, recurring E*EI':E' Ljﬂé%ﬁ%ﬁdgﬁ% Unit Price Since Launch
geopolitical conflicts continued to disrupt supply chains, keeping commodity prices in
a high-volatility range. The Federal Reserve maintained interest rates at its policy 110.00
meetings, causing U.S. Treasury yields to remain elevated with volatility throughout 105.00
the second quarter, sustaining overall dollar strength. The CNY demonstrated 100.00
resilience, supported by stable foreign trade fundamentals and the central bank’s 95.00
efforts to stabilize expectations. The HKD impacted by the continuation of high U.S. 90'00
interest rates, continued to fluctuate on the weaker side within the Linked Exchange :
Rate System. 85.00
80.00
Market Outlook: We anticipate that traditional A-share economic sectors will continue 75.00
to be impacted by macroeconomic factors, resulting in a slower recovery. With 70.00
precise policy guidance, resources are expected to concentrate in high-end SRR U IR IR RTINS I L 4
manufacturing and Al, further accelerating the development of the technology U3 ,,3'9@'9 KU ,b\'ﬁ’ P o Q;'L ,gn, ,‘>’L PP ,g@\q/\'é’ PP ,,;19\,9@ U
industry. Hong Kong stocks possess room for valuation repair. In the U.S. market, we
expect strong demand for computing power, with Al-driven investment continuing to T UL n
expand. Regarding the bond market, concerns over inflation (despite rate-cut I;c?xélﬁﬁ T0p Holdlngs
expectations) will likely keep U.S. dollar bond yields in a high-volatility range. On the N X e
foreign exchange front, we expect the CNY to remain relatively strong, supported by FEIEIRE Top Holdings ELE Weighting
economic fundamentals, while the HKD is expected to maintain its weaker trend. The e — —
second half of the year continues to face uncertainties, such as the normalization of RERITRAARAR 3.74%

geopolitical conflicts and rising capital expenditures for Al, which will demand higher Bank of China Ltd. (3988 HK)
returns on corporate productivity. BRABREEAR 3.48%
Berkshire Hathaway Inc. (BRK/B US) ) °

HEAHE TEBRFRRA

B ) ) 3.45%
China Petrochemical Corporation, 4.25%, 12/9/2028
. FEISRITR P BIR A
FERFR{FI Calendar Yearly and Annualized Performance Bank of China Ltd., 4.22%, 18/10/2027 3.16%
- HEG LA BERAR .
fEFH Calendar Yearly Performance China National Offshore Oil Corporation, 7.88%, 15/3/2032 2.75%
2021 2022 2023 2024 2025 FHES REERRITRHHERLIT _ 2.66%
YTD China Construction Bank Corporation (939 HK) :
JEE  343%  9.81%  -1.52%  1074%  10.63%  -0.71% BITREAHRAR 2.42%
et Return Standard Chartered PLC, 5.29%, 13/5/2031 :
! : EETI T T ,
FEWLFF Annualized Performance Mitsubishi UFJ Financial Group Inc, 4.65%, 14/1/2032 2.37%
—f =fF RE +& B BIRBAEIRTT 2.36%
1yr 3yr 5yr 10yr Since Launch China Development Bank, 3.93%, 2/7/2028 i °
pd & A=
e 2.47% 6.30% 0.44% 1.27% 0.26% REBHARRFE 2.22%

Net Return China Mobile Ltd. (941 HK)



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.

FRIRAMBRRESHNERERE. RIMREEPREFNZEMESER, R TIRRPILEHE (Www.icbc.com.mo)iB Ik
HEEWETH.

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.

AAFAEUSEEEMBNAEARER . AT, AAFREESEEREFHRER, TERTMERHERNE. @l =
BUENAEMERREMBRA. RASRE (EMSATEAER) . BAit, BTABREZERELIRERRK, EEHRE
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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