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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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ICBC (Macau) Pension Fund - Savings Fund

& BE Investment Objectives
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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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Market Review: In the second quarter, U.S. economic momentum moderated while
inflation rose notably and the labour market remained solid. The Federal Reserve
turned hawkish, keeping the policy rate unchanged over the quarter. The June FOMC
meeting unanimously voted to hold rates steady but significantly removed easing
guidance, thereby stimulating the rise in rate hike expectations. U.S. treasury yields
rose across the board, with the spread between long- and short-term yields
narrowing, improving overall fixed-income returns. The USDHKD exchange rate
strengthened modestly during the quarter, briefly touching 7.8429 at quarter-end, a
10-month high. The half-year closing of banks brought seasonal HKD demand, while
the HK-US term deposit spread narrowed slightly over the quarter, marginally
weighing on carry incentives and exerting some restraint on the USD's upside;
however, the overall HK-US interest rate differential remained intact, keeping carry
trades active and leaving the HKD under some pressure.

Market Outlook: Looking ahead, market focus will centre on geopolitical
developments, oil-price pass-through, and the Fed's policy direction. The newly
released employment data came in below expectations, with prior months revised
down significantly; the data may have been distorted by temporary World Cup-related
noise. Stripping out such factors, the underlying labour market could prove even
weaker, and if the employment data continue to deteriorate, that would pose a more
substantial constraint on rate hikes. Nonetheless, the HK-US rate differential remains
at a meaningful level, providing support for the USD, which still appears to have a
firming bias in the near term. On the HKD front, as we move into the third quarter, the
fading of half-year seasonal demand could reduce support for the HKD, leaving the
exchange rate exposed to a gradual drift towards the weak-side Convertibility
Undertaking.
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HE&£%# Fund Information

#H HE Launch Date 1/11/2012

EE&BHIER ' Unit Price’ P95 MOP 127.31

H&H(E Fund Size HP95T MOP 913.71 BHE Million

EEHHESE
Money Market Fund
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H&4E2! Class of Fund

ELBR#ERI Risk Profile
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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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. 0.74%
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Remark 1 : Unit Price is the trading price on 2026/06/30.
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2026/06/30 is the last trading date in 2nd 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).
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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, 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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