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I/ E Management Company
T$R (GEPFY) RAEEEEIRINEIRAF ICBC (Macau) Pension Fund Management Company Limited

EENFRERPMFINITHEMIMEABERAS, APEITAERIT (RF) RBPERLAIMBFLF. 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.

RELIE Investment Manager
T3$R (#P9) |ERMPAERAF ICBC (Macau) Capital Limited

=2 A Depositary
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TRCEM)BHRES HEES
ICBC (Macau) Pension Fund - Savings Fund

8% B1Z Investment Objectives H&%EHl Fund Information
AEESHRE BRERERFRRENAM T BLMETHEIIRET #H HH Launch Date 1/11/2012
B, ITARGEHNEHE, eRERELHBEE. BE. BE. B — —
MEIREESMAZER, WEHREENFRA KA. EEB{IEH * Unit Price BFITL MOP 124.71
The investment objective of the Fund is to invest in deposit instruments which EL£4{E Fund Size P95t MOP 860.86 B& Million
are denominated in Macau Patacas, Hong Kong dollars and US dollars. The . ey
fund primarily invests in the form of bank deposits and certificate of deposits so EH 4R Class of Fund aRmBES
as to avoid risks associated with purchasing of other funds, securities, stocks, Money Market Fund
shares or investment products, and to achieve a stable income from deposit R MIER Risk Profile WOOIO0 48 Low
interest.
L E &R 0.67%
B LEIBETH Investment Manager’'s Comment Fund Risk Indicator o
TREN 2005 FRMFE, EEMEERFNCHEAARNES, BRsvgy o OHBE A crtfiates of depost 100%
IS EERFENSE. EHHTEERNEZNEBERER, ALACERKS ERILE g ppeper——
B, TRENRAEE=ZXERE, WEFESHNEZEEERATAE = Bank denosite and certificates of deposit 100%
3.50%-3.75%. BHAFFMELE, LEDHEEEMETT, RBKRESR  —Sioede COretmar ank deposis and cerifeates of depost 100%
BANEE, EEMREIZEREGE, ERSREHHTHRBEMAZE. i 0.64%

FHE BTEFEHEETHEEETRIETE, SNR 77672 BRAK g e o e Rt s,

g, SERELARBREBEEETDENTFELE, BEET RHRBRIERE Remark 1 : Unit Price is the trading price on 2025/12/31.
), HEETSANEEREEKELERRE, TRSAEELTREAFHTEH
Z 3.08%

L RERR, TSR R LR B EAE— SR, LR
TS RABEENASRIE. CEROREABRONE. SEENHEE L . .
BMEET, EENETSEGNENRE, DEENEnELREARR, § | HE7 1 Asset Allocation
rave Rl niadicuppiel Sy niedeigi

SHERESEAESHNARTSHEREOSEEL, ARERRREASRT [ G 77.93%
N, E—SHBETHR. USD Deposits

i i i W rEEK 19.50%
Market Review: In the fourth quarter of 2025, the U.S. economy continued to register HKD Deposits 0970
moderate growth during the quarter, while inflation and employment-related = 277y =
indicators showed a sustained easing trend overall. The Federal Reserve maintained a . BE (BT XTRRPIT) 2.48%

dovish monetary policy stance, restarting the rate-cutting cycle in September and Cash (HKD , USD & MOP)

implementing a cumulative three rate cuts during the year, lowering the target range
for the federal funds rate to 3.50%-3.75%. As a result of the policy rate adjustments,
short-term U.S. Treasury yields declined markedly, while long-term yields edged
lower more moderately. The degree of yield curve inversion narrowed significantly, > N [ £ A A i

with overall financial conditions providing support to market liquidity. In Hong Kong, E*E"ﬂ L,L;E%%E{M;f{% Unit Price Since Launch
the Hong Kong dollar remained stable within the framework of the Linked Exchange
Rate System, fluctuating within the range of 7.76-7.82 during the quarter. Against the

backdrop of volatile equity market performance and more balanced cross-border 124.00
capital flows, demand for Hong Kong dollar funding experienced periodic 120.00
fluctuations. Local market interest rates softened amid changes in supply and
demand, before rebounding toward the end of the quarter as funding demand picked 116.00
up, closing the period at 3.08%. 112.00
Market Outlook: Looking ahead, market attention will focus on further clarity regarding 108.00
the Federal Reserve’s policy path, as well as the sustainability of the fundamental
recovery in the China and Hong Kong markets. With U.S. economic growth 104.00
moderating and inflationary pressures remaining contained, monetary policy is 100.00
expected to retain a broadly accommodative bias, although the pace of further D 1D 1D 5 1D D 1D D 1D D 1D D D e A e 2D D> B
adjustments may become more cautious. This is likely to help dampen market S S ‘,9" N ,9\ S (,9'\ S S w& ,,9‘7/ ,,/& “v@/ (,9‘7/ w& (79'7/ ,,/6’/ “v@/ ,,9‘7/
volatility and stabilize long-term interest rate performance. Should global liquidity A7 AT AT AT AT AT W AT AT AT TN AT TN A o)
conditions improve at the margin, alongside continued optimization of economic
support measures and market frameworks in China and Hong Kong, capital inflows
are expected to strengthen, providing additional support to demand for the Hong = i
Kong dollar. ig?ﬁélg =| Top Holdlngs
FEKZEH Top Holdings LEE Weighting

N/A

FE R E =YK Calendar Yearly and Annualized Performance
#E XM Calendar Yearly Performance

% oy
2021 2022 2023 2024 2025 E-?Tﬁ_'

FER

Net Return

1.06% 1.14% 2.92% 3.37% 3.43% 3.43%

FFFRE Annualized Performance

—& =F "E T+ B
1yr 3yr 5yr 10yr Since Launch

3.43% 3.24% 2.38% 1.82% 1.69%

FER

Net Return



2025/12/31 BAZEMERNZE LA 2025 FENEEMNREERSH-
2025/12/31 is the last trading date in 4th Quarter 2025 for all the funds in this Quarterly Review.

FRIREAMBRAEEHNEERE. RINREEFAREFNZEHRESER, AR IREMMEIE(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
BUSSENERETMER. RASIRE (BERISATHER). 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

B4R ERE Hotline 8398 2641

ZE# Email address :  icbcpfund@mc.icbc.com.cn

#E Fax: 2878 0678
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