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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 -Quarterly Review

IﬁE(iﬁ F'ﬂ)iEﬁiE_%—Aﬁ%Llﬂzﬁﬁ%@ HE As at 31/12/2025
ICBC (Macau) Pension Fund - RMB Income Fund

8% B1Z Investment Objectives H&%EHl Fund Information
AEEHREEERERBRENARBEENKRETE, FEREEN #H EH Launch Date 2/1/2014
EHWSRTHER, NBHEEE, TAREHLENSEERE, T S E% oY 300
M RREAMARBKRFZMNEANGE. MESEER, HSHEHBRS HR BRI Unit Price SPT MOP 149.18
H i TR EEHER. e Fund Size AE# CNY 201.55 5% Million
The investment objective of the Fund is to seek a long term RMB income and ’%T_?ﬁ MOP 231.53 &% Million
capital appreciation through investments in RMB denominated investment H43¥EA Class of Fund BEH ARES
instruments. The Fund primarily invests in high-quality debt securities and bank Mixed Assets Fund
deposits. If appropriate opportunities arise, the fund may have a limited extent EB3ER Risk Profile BOOO0 1% Low
of high-quality equities. Under appropriate market conditions, the proportion of
money market instruments will be relatively increased to mitigate risk. E & ERIFERT AR¥ inCNY 1.01%
e g S , Fund Risk Indicator HPITT in MOP 5.26%
RELIBFTE Investment Manager’s Comment ARG HE %% Bonds 65%-100% & Equities 0%-10%
B 2025 FEMEE, FEGMEMO TS, FRUATNWRE Wik Permissible Range RERR{TH3X Cash and bank deposits 0%-30%
B BHIEFE. HP, HERRER, REHERG CHBAAERNESA#N; REEEHE &% Bonds 90% 3R Equities 5%
BRAREREEESEN, JEEEE; HORRERME, HIELHHREHE Strategic Benchmark REMBR(TFHK_Cash and bank Deposit 5%
FHHOMREER, UG THMMRENTRENE. EBERAE, RITEFEERE 2024 FEAERLE 1.47%
MER, BRENEEEE. MABEHAGNE, ARRERSHELE TR, E0E Year 2024 Total Expense Ratio ’
T, ARBESTHARBTHE, RANEXELSEAZHELITREERES. A 1 EEBMRA 2025/12/31 IR BEE.
BRHSEREE, TEHREHERLT, REEREBEIEREER, MBI SRR A E Remark 1 : Unit Price is the trading price on 2025/12/31.
Rigl, HREBARRFREENHBEREE.
HIHRE: 2026 FE—FFE, £ ‘TRE” REWM5IET, BPELEFLEHERR
HRES. MEBCRHRBEIEER, HENBNEEN, ARERUBERK. &% N )
BEBRBEEER, BARTERSAIARAMBEN, hhstnnnnit  EEDM Asset Allocation
B, ARBESFHHATE, CHREMERAHENELT, RMHURRESAE.
BHAE, EEBERES. CERFNEURSKTAHMHREZLUHLERH T, A o
e AR LT RIERES. ILES Bl 74.13%
X2 ARBERFINARIET: BFELARERR 101%, RIFDRMTHER B RERROER 4.0
5.26%. %mérgsﬁﬁAEmﬁ_ii (GRPIHE) EREBFHEBHARE, EREEEN Cash and Time Deposit
{BAGIRIR B P SR E B IR | R= Equity 6.60%

Market Review: In the fourth quarter of 2025, the Chinese economy continued its trajectory of
recovery and improvement, as macro policies focused on resolving the structural imbalance . .
of "strong supply and weak demand." Consumption performance was particularly B H UK ESEEM Unit Price Since Launch
impressive, with service and online consumption serving as the primary drivers of growth.

High-tech manufacturing output remained elevated, leading industrial upgrading. Exports 132.00
showed strong resilience, with rapid growth in shipments to non-U.S. markets and high-end 128.00
equipment effectively offsetting uncertainties in the external environment. In terms of 124.00
monetary policy, the central bank maintained a moderately loose stance, ensuring ample and 120.00
stable liquidity through renewed bond purchases and intensified cross-cycle fine-tuning. .
Against this backdrop, the onshore RMB bond market made steady progress overall, and 116.00
long-term yields fluctuated narrowly amid mixed market forces. The China stock market was 112.00
active, with major indices generally rising, led by the technology and advanced 108.00
manufacturing sectors, benefiting from both the global Al industry boom and the domestic .
policy orientation of developing new productive forces. 104.00
100.00

Market Outlook: In the first quarter of 2026, guided by the 15th Five-Year Plan, the Chinese

economy is expected to maintain a steady growth trend. Fiscal policy will play a leading role, X X 0 0 0 0 @ 0 9 D D N D D > PP
continuously stimulating domestic demand and providing a solid foundation for the .\\”9\ q\’@\ (,,\‘9\ .\\‘LQ\ %\‘VQ\ (,3\‘9\ .\\“9\ q\“S\ @\“VQ\ .\\"V& Q\W& o,\'b& \\W& q\‘b& @\‘L& \\"/& g\"/& q,\"/oq;q,\qfdL
economy. Monetary policy will remain moderately loose, employing a variety of flexible tools
to coordinate with fiscal measures and foster an ample liquidity environment for the market.
Regarding the RMB bond market, amid the interplay of policy easing and increased supply, EIFEIEH Top Holdings
wide fluctuations are expected. Driven by expectations of macroeconomic recovery,
improved corporate earnings, and shifts in the global liquidity environment, the China stock 3 > . . .
market may continue its positive upward trend. E%?ﬁﬁﬁ A TOp HOIdIngS tti Welghtmg
Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator is 1.01% in E SE 7.559
CNY and 5.26% in MOP. In the fourth quarter of 2025, the offshore CNY/USD (MOP) CRCC Huayuan Limited, 2.60%, 25/9/2027 -55%
exchange rate range was on a clear trend of unilateral appreciation, resulting in a lower SRER
fluctuation of the fund's NAV in MOP. s 7.39%
The Goldman Sachs Group, 1.00%, 29/8/2026 :
HERERITRNARAF 6.10%
FJE R FE Y FIR Calendar Yearly and Annualized Performance Agricultural Bank of China Limited, 2.80%, 31/7/2027 B
RYITIREIZRBRAF 5.10%
fEE X Calendar Yearly Performance Shenzhen Investment Holdings, 3.15%, 17/3/2026 S0
k=5 JL = [
§ FENES BREHIKEER o
N’iR@j&n 2021 2022 2023 2024 2025 YTD i State Power Investment Corporation Ltd., 2.84%, 18/4/2026 5.08%
(AR# CNY)  1.65%  052% 025% 2.89%  3.23%  3.23% BRENZALE 5.08%
o e = State Power Investment Corporation Ltd., 2.82%, 20/4/2026 :
(&F95T MOP) 4.31% -8.08% -1.50% -0.77% 8.32% 8.32% TR =
ERBHIKEEE 5.06%
State Power Investment Corporation Ltd., 2.82%, 4/7/2026 ’ °
FEHEFF Annualized Performance e 5 06%
. ()
- —& =% RE & B Gung%tlorlf Metro/(??up Co., Ltd, 2.71%, 19/6/2026
Net Return 1yr 3yr Syr 10yr Since Launch REIRITRMHAIRAE 5.03%
(Aﬁiﬂg CNY) 3.23% 2.11% 1.70% 1.76% 221% Bank of China Limited, 2.68%, 20/8/2026 :
- RBRTRAERAE
(&F95T MOP) 8.32% 1.98% 0.34% 1.18% 1.02% SRITRATIRLE 5.03%

Bank of Communications Co., Ltd., 2.70%, 26/9/2026



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. RINREEFAREFTNZEHESER, AR ITREFIMIE(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.

EFREATD: P = K E % 796-818 SEEATHE E Pl 18 18

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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