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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

&

BRESREAR, BENERTAKRERHRER,
EEEEREWEHE A .
Investment involves risks. Past performance is not

indicative of future performance. Unit price and the income may go U _-: ™ ’
tFe SRR T B ~ .

TREMRAES- SEEE ®

ICBC Macau Pension Fund -Quarterly Review ICBC
T $R &I

(RFEEEFEAT)

415 www.icbc.com.mo

AR 7% 2447 889 95588



THREMRREE-TERE

ICBC Macau Pension Fund -Quarterly Review

TSRGRM)BREE—HRHEESE

E E As at 31/03/2026

ICBC (Macau) Pension Fund - Savings Fund

% & HZ Investment Objectives

AEEHNKEAREERFETRENAMT. BXMETHERRET
8, FRARTERNERE, RRNEBEEMEE. &5, RE. R
MEREERMAZHER, UEIREERERFBAN.

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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Market Review: In Q1 2026, U.S. economic growth slowed, while inflation and
employment indicators showed slight signs of recovery. Influenced by geopolitical
factors, the Federal Reserve adopted an increasingly cautious monetary policy
stance, keeping the federal funds rate target range unchanged at 3.50%-3.75%
throughout the quarter. Short-term U.S. Treasury yields rose significantly, while
long-term yields followed moderately.

On the currency front, the U.S. dollar's safe-haven appeal was reinforced amid
geopolitical tensions. After a steady climb in January and February, the USD/HKD
exchange rate consolidated at elevated levels in March. Meanwhile, demand for HKD
liquidity experienced periodic fluctuations—HIBOR (Hong Kong Interbank Offered
Rate) trended downward overall during the quarter, oscillating with shifts in funding
supply and demand before rebounding toward quarter-end as liquidity demand
picked up.

Market Outlook: Looking ahead, market focus will center on whether geopolitical
tensions ease further, the impact of oil price volatility on inflation and employment
pressures, and the interest rate adjustment path outlined by the new Federal Reserve
Chair in the future. Market expectations for rate cuts have narrowed, with some even
shifting toward anticipating hikes. Against a backdrop of rising inflation expectations
and market volatility, the surge in U.S. Treasury yields is driving up the government's
borrowing costs, likely prompting the Fed to adopt a more measured approach in
future rate policy adjustments.
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E£%# Fund Information

#H B Launch Date 1/11/2012

EEBAER  Unit Price’ HPIT MOP 126.37

E&H4{E Fund Size JEPITT MOP 884.60 BE Million
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H&HEA! Class of Fund Money Market Fund

FEBIER Risk Profile WOCOCC 4% Low

2021 2022 2023 2024 2025 ia‘gl%é‘
JEE  106%  1.14%  292%  3.37%  343%  133%
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1yr 3yr Syr 10yr Since Launch
BEE 3750 3.50% 2.58% 1.92% 1.76%

Net Return
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Fund Risk Indicator 0.69%
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Permissible Range Bank deposits and certificates of deposit 100%
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Strategic Benchmark Bank deposits and certificates of deposit 100%
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0,
Year 2024 Total Expense Ratio 0.64%
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Remark 1 : Unit Price is the trading price on 2026/03/31.
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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.
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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).

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.
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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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