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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.
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ICBC (Macau) Pension Fund - Savings Fund
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The investment objective of the Fund is to invest in deposit instruments which
are denominated in Macau Patacas, Hong Kong dollars and US dollars. The
fund primarily invests in the form of bank deposits and certificate of deposits so
as to avoid risks associated with purchasing of other funds, securities, stocks,
shares or investment products, and to achieve a stable income from deposit
interest.
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Remark 1 : The Fund's Investment Objectives and Permissible Range has been updated.
For details, please refer to the relevant content in The Official Gazette of the Macao
Special Administrative Region (Series I, No. 17) dated 23 April 2025.
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Market Review: In Q2 2025, U.S. economic data showed signs of moderation,
while inflation and unemployment indicators remained broadly stable. The
Federal Reserve maintained its benchmark interest rate during the quarter, yet
its hawkish stance, coupled with inflation concerns triggered by tariff policies,
continued to weigh on market sentiment. Long-term U.S. Treasury yields
remained elevated.

Regarding the Hong Kong market, the HKD exchange rate strengthened to 7.75
(against the USD) and triggered the strong-side convertibility undertaking,
driven by multiple factors: significant USD exchange rate fluctuations, improved
market sentiment in Hong Kong equities, frequent large-scale IPO fundraising
activities, and interim dividend distributions by listed companies. In response,
the Hong Kong Monetary Authority (HKMA) injected nearly HKD 130 billion of
liquidity into the market, lifting the aggregate balance of the banking system to
over HKD 170 billion. This ample liquidity subsequently led to a significant
decline in HIBOR. Consequently, the HKD-USD interest rate differential
widened, sparking arbitrage activities that drove the HKD exchange rate down
to the weak-side convertibility undertaking threshold (7.85) within one month.

Market Outlook: Market focus will center on the Federal Reserve’s interest rate
trajectory. Against a backdrop of highly uncertain global trade and economic
prospects, heightened volatility in international financial markets, and frequent
shifts in capital flows, the current low interest rate environment in Hong Kong is
unlikely to persist when considering multifaceted factors affecting HKD funding
supply and demand. Market participants should fully account for potential
scenarios, including further depreciation of the HKD and a possible rebound in
Hong Kong interest rates.
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E£%# Fund Information

#H B Launch Date 1/11/2012

EEBAIEH ° Unit Price® P95 MOP 123.70

E&H4{E Fund Size HPY5T MOP 821.31 & Million
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Fund Risk Indicator 0.61%
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Permissible F{ange1 Bank deposits and certificates of deposit 100%
REEEHE SRITHERMERE

Strategic Benchmark Bank deposits and certificates of deposit 100%
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0.8% p.a. or 50% of the total annual net

EIBE Management Fee

return, whichever is lower
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Remark 2 : Unit Price is the trading price on 2025/06/30.
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2025/06/30 is the last trading date in 2nd Quarter 2025 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).
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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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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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