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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 - RMB Income Fund

2 & B1Z Investment Objectives
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The investment objective of the Fund is to seek a long term RMB income and
capital appreciation through investments in RMB denominated investment
instruments. The Fund primarily invests in high-quality debt securities and bank
deposits. If appropriate opportunities arise, the fund may have a limited extent
of high-quality equities. Under appropriate market conditions, the proportion of
money market instruments will be relatively increased to mitigate risk.

BB Investment Manager’s Comment
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Market Review: In the second quarter of 2026, China's economy remained generally stable
but exhibited significant structural differentiation, showing a trend of "strong external
demand and weak domestic demand." Exports in the broader technology sector and
high-end manufacturing maintained high growth, becoming the main support for economic
operation; while domestic demand is still in a recovery period, and the further release of
consumption vitality and the stabilization of real estate investment depend on the reshaping
of residents' income expectations and the marginal improvement in real estate sales.
Monetary policy remained moderately loose, with ample liquidity supporting a volatile but
generally strong bond market, the yield curve continued its steepening trend. The A-share
market generally trended upward, with funds highly concentrated in the technology growth
sector. New economy sectors such as Al computing power and semiconductors became the
main market drivers due to industry trends and earnings performance, while traditional
consumption, the real estate chain, and domestic demand-related sectors performed
relatively flat due to the slow recovery of fundamentals.

Market Outlook: In the third quarter of 2026, the Chinese economy is expected to continue its
structural recovery. Macroeconomic policies will continue to strengthen the coordinated
efforts of fiscal and monetary policies, consolidating the economic stabilization and recovery
trend. In the bond market, given the stable domestic fundamentals, moderate price
expectations, and a neutral-to-loose monetary environment, interest rates are expected to
remain within a narrow range. The A-share market may continue to experience wide
fluctuations in the short term due to fluctuating expectations of overseas liquidity and
geopolitical disturbances. As the interim earnings season arrives, market pricing logic may
gradually return to fundamentals.

Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator stands at 1.01%.

When denominated in Macau Pataca (MOP), this rises to 3.87%, with RMB exchange rate
movements being the primary contributor to the higher risk marker (in MOP terms).

FE R ERIEE Calendar Yearly and Annualized Performance
fEERB Calendar Yearly Performance

- % Py
RER 2021 2022 2023 2024 2025 $ﬁ§7
Net Return
(AR# CNY) 1.65% 0.52% 0.25% 2.89% 3.23% -0.34%
(®PIT MOP) 4.31% -8.08% -1.50% -0.77% 8.32% 3.22%
FRYFRE Annualized Performance
FER —5 =F aE 3 BH#H
Net Return 1yr 3yr 5yr 10yr Since Launch
(AR# CNY) 1.61% 1.84% 1.41% 1.59% 2.10%
(®PIT MOP) 7.00% 4.13% 0.61% 1.48% 1.24%

H£%#l Fund Information

#:H HE Launch Date 2/1/2014

AR# CNY 129.60

HEBAIEH ' Unit Price’ HPIE MOP 153.99

AR# CNY 200.48 HE Million

&2 @M Fund Size #PIT MOP 238.41 B Million
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E&RAY Class of Fund Mixed Assets Fund

FEBER Risk Profile W00 4% Low

HEERRIER AR# inCNY 1.01%

Fund Risk Indicator P9I TT in MOP 3.87%

AR EEE %% Bonds 65%-100% 2 Equities 0%-10%
Permissible Range REFIRITHF Cash and bank deposits 0%-30%
REREEE f&% Bonds 90% BRE Equities 5%
Strategic Benchmark HEFMIRITHF Cash and bank Deposit 5%
2025 fEERE A LR

0
Year 2025 Total Expense Ratio 1.43%

ik 1 0 REE{IMER 2026/06/30 MRS, MPITERMBERSEME, RIFEHER 1 ARW¥=1.1882
MPITHRERY. BERRSEBTEATS LS. EXEHEARESEMRELER, FURSHERRRE.
Remark 1: Unit Price is the trading price on 2026/06/30. The Macau Pataca (MOP) unit price is for reference only,
calculated at the exchange rate of RMB 1 = MOP 1.1882 on that date. The actual trading price may differ from this
reference price due to market fluctuations, exchange rate changes, or other factors. The prevailing market price at
the time of transaction shall apply.

BES Asset Allocation

&% Bonds 81.59%
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B E=E Equity 4.20%
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FERZIEE Top Holdings
EREIEE Top Holdings LbE Weighting
FEAFE 8.03%
China International Capital Corporation Ltd., 1.90%, 19/3/2028 ) 0
D S o
CRCC Huayuan Limited, 2.60%, 25/9/2027 7.60%
BREN .
The Goldman Sachs Group, Inc., 1.00%, 29/8/2026 7.52%
HE R ERITRINBIRAF 6.13%
Agricultural Bank of China Limited, 2.80%, 31/7/2027 ) 0
TIEEE .
Citigroup Inc., 3.00%, 6/8/2030 5.27%
BERENREEE 5.13%
State Power Investment Corporation Ltd., 2.82%, 4/7/2026 i °
RBRITRDERAR 5.10%
Bank of Communications Co., Ltd., 2.70%, 26/9/2026 . 0
TN BEEERIT o
Asia Development Bank, 2.50%, 15/2/2027 5.06%
HERITRBERAR 5.04%
Bank of China Limited, 2.68%, 20/8/2026 i 0
I E Ej
8 0 1t 85 55 5.02%

Guangzhou Metro Group Co., Ltd, 2.25%, 19/8/2030



2026/06/30 RAZEMEN ZEEHE 2026 FE_FENREXHH.
2026/06/30 is the last trading date in 2nd Quarter 2026 for all the funds in this Quarterly Review.

FRIRAMBRRESHNERERE. RIMREEPREFNZEMESER, R TIRRPILEHE (Www.icbc.com.mo)iB Ik
HEEWETH.

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).

AEENMENRERETRARECENSEMBHRZER, ERMERTHAERRERIREHRE. EE. ZLOBEHE.
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.

AAFAEUSEEEMBNAEARER . AT, AAFREESEEREFHRER, TERTMERHERNE. @l =
BUENAEMERREMBRA. RASRE (EMSATEAER) . BAit, BTABREZERELIRERRK, EEHRE
AIEREE S AZHER, NEFE, EREREAMNESEESEMEREHAEMN. SHMISREMBIEXER.
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.

ERFER L TR KRS % 796-818 5%, HrlE TR ER1T K/ 18 1%

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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