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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 - RMB Income Fund

H & B Investment Objectives E&E# Fund Information
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EBRZEERURTERKERARBEE. KREESHIEREEAE
BREBESFNRITEN, NWBEERE, TEFAREMKERTERR
RMB Income Fund aims to provide long term RMB income and capital growth
through the investment instruments which are denominated in RMB.

This fund is to be managed conservatively with RMB assets. The investments

are primarily high-quality debt securities and bank deposits, if applicable, a
limited extent of high-quality stocks.

REZIBTH Investment Manager's Comment
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Market Review: In the first quarter of 2025, although the central bank of China did not
implement any interest rate or standard reduction policy, the synergistic effect of the
policies continued to strengthen, and the overall economic operation of China
remained stable, with accelerated growth in industrial production and market sales, a
rebound in the rate of growth of fixed asset investment, resulting in a positive overall
development trend. The A-share market showed both volatility and resilience, with
market hotspots rotating frequently, and conceptual stocks such as Al was
performing well. In terms of CNY bonds, yields diverged from those of the previous
quarter, showing an upward trend of volatility, and the market's preference for
low-risk assets strengthened.

Market Outlook: In the second quarter of 2025, the complex international relations
situation is believed to have an impact on China's economic growth, with the US tariff
impact being one of them, but it is expected that China will continue to strengthen the
counter-cyclical adjustment of its monetary policy to resist the complex external
environment. The A-share market is expected to remain resilience amidst the
turbulence, with policy synergy being the main supporting factor. The meeting of the
political bureau of the central committee in April may introduce a series of policies to
address external risks and stimulate domestic demand. In terms of CNY bonds,
despite some risk factors, such as the possibility that the strength of monetary easing
may not be as strong as expected, overall there are still some investment
opportunities in the CNY bond market.

Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator is
0.96% in CNY and 6.22% in MOP. Since Jan 2025, the offshore CNY/USD (MOP)
exchange rate has shown a small fluctuating upward trend, resulting in fluctuations of
the fund's NAV in MOP.
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#H B Launch Date 2/1/2014

AR® CNY 126.37

B34 1 . . 1
HEEBE{IER * Unit Price P95 MOP 139.45

AR# CNY 198.43 HZE Million

BT R S0 #PITT MOP 218.79 HE Million
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FEBIER Risk Profile BOCOCOC 4% Low

BEEERRIER AR# in CNY 0.96%
Fund Risk Indicator FEPIIT in MOP 6.22%
AR EHE %% Bonds 65%-100%

Permissible Range® BRZE Equities 0%-10% & Cash 0%-25%

&IBE Management Fee 1.125% 4% p.a.

e % Py

R 2020 2021 2022 2023 2024 FNES

Net Return YTD
(AR# CNY) 0.69% 1.65% 0.52% 0.25% 2.89% 0.32%
(RPIT MOP)  7.54% 4.31% -8.08% -1.50% -0.77% 1.25%
F R FKHE Annualized Performance
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Net Return 1yr 3yr 5yr 10yr Since Launch
(AR# CNY) 2.54% 1.43% 1.52% 1.96% 2.10%
(&F95T MOP) 1.88% -3.16% 1.15% 0.41% 0.49%

2023 FEMBRALE 1 54%
Year 2023 Total Expense Ratio i

Rt 1 - E&B{IFIRA 2025/03/31 B S HEE.

Remark 1 : Unit Price is the trading price on 2025/03/31.

fEat 2: BEEARY 300 ABUTE, REMARHREHE LIRS 40%

Remark 2 : The upper limit of Permissible Range of Cash is 40% when the fund is less

Than CNY 300 million.

EEN Asset Allocation
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FERZIEE Top Holdings
FEEEH Top Holdings LEZE Weighting
PEEE .
CRCC Huayuan Limited, 2.60%, 25/9/2027 7.56%
BRER .
The Goldman Sachs Group, 1.00%, 29/8/2026 7.43%
PR REIRIT 6.13%
Agricultural Bank of China, 2.80%, 31/7/2027 : 0
ERENIREEE 5.00%
State Power Investment Corporation Ltd., 2.82%, 20/4/2026 ’ °
ERBHIKEEE 5.00%
State Power Investment Corporation Ltd., 2.84%, 18/4/2026 ’ °
ERBHIKEEE 5.00%
State Power Investment Corporation Ltd., 2.82%, 4/7/2026 ’ °
R ORIT 5.90%
Export/Import Bank of China, 3.87%, 14/9/2025 ) °
[ )1 it 5 R 5.19%
Guangzhou Metro Group Co Ltd., 2.71%, 19/6/2026 ) °
RBIRIT o
Bank of Communications, 2.70%, 26/9/2026 517%
ERTT 5.11%

Bank of China Limited, 2.83%, 20/6/2026



2025/03/31 AAZEMERNZE LA 2025 FE—ZEMRERSA-
2025/03/31 is the last trading date in 1st Quarter 2025 for all the funds in this Quarterly Review.

FRIREAMBRAEEHNEERE. RINREEFAREFTNZEHESER, AR ITREFIMIE(Www.icbc.com.mo)iR ik
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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.

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

4R ERE Hotline 8398 2641

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

#HE Fax: 2878 0678
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