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Investment involves risks. Past performance is not  
indicative of future performance. Unit price and the income may go up or down. 
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ICBC Macau Pension Fund -Quarterly Review 

( )  
ICBC (Macau) Pension Fund - Secured Income Fund 
 

 Investment Objectives 
 

 
 

The investment objective of the Fund is to endeavor to enhance long-term interest 
income in a low-risk framework. The Fund primarily invests in high-quality debt 
securities issued by governments, corporations and financial institutions, and invests 
in a limited extent in high-quality equities in the Hong Kong SAR, China, and the 
United States. Under appropriate market conditions, the proportion of money market 
instruments will be relatively increased to mitigate risk. 

 Fund Information 

 Launch Date 1 / 9 / 2003 

1 Unit Price1  MOP 173.61 

 Fund Size  MOP 5,249.69  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Low 

 
Fund Risk Indicator 

3.94% 

 
Permissible Range 

Bonds 60%-100% Equities 0%-15% 
Cash and bank deposits 0%-30% 

 
Strategic Benchmark 

 Bonds 85%   Equities 10%  
 Cash and bank Deposit 5% 

2024  
Year 2024 Total Expense Ratio 

1.51% 

1 2025/12/31  
Remark 1 : Unit Price is the trading price on 2025/12/31. 
 

 Investment Manager’s Comment 
2025

AI
16.6%

 
 

2026 1 A
H 2025

2 AI
AI
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3.94% 1.14%
2023 7

1%
36 2022 7 2023 6

9 1.5%

 
 

Market Review: The market experienced volatility and lacked direction. From the equity market 
perspective, On one hand, elevated expectations and positioning in the technology/growth sector 
made investors sensitive to negative news. Coupled with concerns about an AI bubble in the US 
stock market amplifying fluctuations, the Hang Seng TECH Index retreated by up to approximately 
16.6% from its peak. On the other hand, while domestic consumption and the property chain—seen 
as candidates for a "high-to-low rotation strategy"—offered attractive valuations and positioning, the 
recent accelerated deterioration in their fundamental performance made it difficult to form a 
consensus among investors. From the bond market perspective. As expectations for Federal Reserve 
rate cuts cooled, the US Treasury yield curve exhibited the following shifts: 1.Steepening of the yield 
curve: The short end declined further, influenced by lingering rate cut expectations and the Fed's 
balance sheet expansion. 2.Long end rising: Driven by factors including tariffs and employment data, 
market expectations shifted towards persistent US inflation and limited future rate cuts, causing the 
long end of the curve to rise. 
 

Market Outlook: Looking ahead to 2026, the market stands in a position significantly different from a 
year ago.1.From a capital market perspective:* (1) A-shares and H-shares: In 2025, they completed 
the most accessible phase of their valuation recovery—often described as "filling the valuation gap". 
Amid an environment of excess liquidity, structural rotations within the Chinese market are expected 
to persist.* (2) The US market: The wave of AI investment will continue to drive corporate capital 
expenditure and the US economy. However, the generally high valuations of leading AI companies 
mean the market will impose stricter demands on their future profitability and spending, intensifying 
market volatility.2.Regarding interest rates:* More significant than the Fed's potential December rate 
cut are its balance sheet expansion plans and the nomination of a new Chair. The former will directly 
benefit market liquidity, while the latter will make predicting the future path of rate cuts more 
challenging. 
 

Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator stands at 3.94%. 
Volatility decreased by 1.14% quarter-on-quarter (QoQ) in last quarter, primarily due to recent stock 
and bond portfolio rebalancing, which reduced the fund’s overall volatility. Since July 2023, the fund 
has effectively reduced overall volatility by adjusting equity holdings, with monthly changes mostly 
remaining below 1%. However, the Risk Indicator is calculated based on 36 months of rolling data. 
During the period from July 2022 to June 2023 – affected by multiple factors including interest rate 
fluctuations, global political uncertainty, and economic instability – monthly changes exceeded 1.5% 
in 9 months. This period of high-volatility data continues to significantly impact the current Risk 
Indicator. Consequently, despite recent stabilization in volatility, the Risk Indicator still requires time 
to fully reflect the dissipation of the earlier high-volatility data's influence. 

 Asset Allocation 

 

 Unit Price Since Launch 

 

 Top Holdings 

 Top Holdings Weighting 

BOCOM Leasing Management Hong 
Kong Co., Ltd., 4.48%, 7/3/2028 

4.60% 

 
Bank of China Ltd., 4.56%, 29/10/2027 3.08% 

 
State Grid Corporation of China, 3.25%, 7/4/2027 3.05% 

 
CDB Financial Leasing International Co., Ltd., 3.13%, 2/3/2027 
 
 
 
 
 
 

2.90% 

 
Guoren Property & Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 2.88% 

 
SF Holding Co., Ltd., 2.38%, 17/11/2026 2.87% 

 
Contemporary Amperex Technology Co., Ltd., 1.50%, 9/9/2026 2.79% 

( ) 
China Construct Bank/HK, 4.40%, 28/5/2028 

2.46% 

 
China National Offshore Oil Corporation, 2.88%, 30/9/2029 2.39% 

 
Bank of China Ltd., 4.23%, 14/6/2027 2.29% 

 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2021 2022 2023 2024 2025 
 

YTD 
 

Net Return -1.94% -8.05% 1.29% 5.47% 6.50% 6.50% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 6.50% 4.40% 0.51% 0.93% 2.50% 
 

 

100.00 

110.00 

120.00 

130.00 

140.00 

150.00 

160.00 

170.00 

180.00 

As at 31/12/2025 

  Bonds 78.73% 

  
Cash and Time Deposit 

11.84% 

  Equity 9.43% 

 

100.00 

110.00 

120.00 

130.00 

140.00 

150.00 

160.00 

170.00 

180.00 

  Bonds 78.73% 

  Equity 11.84% 

  
Cash and Time Deposit 

9.43% 

 

As at 31/12/2025 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  796–818 18  
Customer Info. Centre Avenida Panorâmica do Lago Nam Van, Nos.796-818, Fortuna Business Centre, 18 andar, Macau 

Website :   www.icbc.com.mo 
Hotline :  8398 2641 

Email address :  icbcpfund@mc.icbc.com.cn 
Fax    2878 0678 

2025/12/31 2025  
2025/12/31 is the last trading date in 4th Quarter 2025 for all the funds in this Quarterly Review. 
 

(www.icbc.com.mo)
 

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). 
 

 
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.  
 

 
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. 
 
 


