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( )  
ICBC (Macau) Pension Fund - Stable Growth Fund 
 

 Investment Objectives 
 

 

 

Stable Growth Fund aims to provide investors, who have 12-month or longer 
investment horizons, with higher total returns that can result from slightly 
aggressive investment strategy. Principal fluctuations can occur. 
This fund seeks to achieve a total return consistent with the market conditions 
through investment in an actively managed diversified portfolio of fixed income 
securities and equities. 

 Fund Information 

 Launch Date 1 / 9 / 2010 

1 Unit Price1  MOP 98.41 

 Fund Size  MOP 455.61  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Medium 

 
Fund Risk Indicator 

10.11% 

 
Permissible Range 

 Bonds 15%-65% 
 Equities 35%-60%  Cash 0%-25% 

 Management Fee 1.25%  p.a. 

2023  
Year 2023 Total Expense Ratio 

1.66% 

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

 Investment Manager’s Comment 

Market Review: In the first quarter of 2025, global financial markets displayed a clear 
“East rising, West falling” pattern. Chinese equities performed strongly, while U.S. 
markets were weighed down by macroeconomic uncertainties. Breakthroughs in AI 
models developed by Chinese companies triggered a revaluation of tech stocks and 
reignited investor enthusiasm for Chinese assets. Meanwhile, the potential return of 
Trump-era tariff policies raised concerns about renewed global trade frictions, stoking 
fears of inflation and economic recession. On the domestic front, China rolled out 
consumption subsidies under the “old-for-new” replacement scheme, effectively 
boosting expectations for durable goods demand. Overall, the quarter was shaped by 
a mix of sentiment recovery, policy stimulus, and international uncertainty, creating a 
highly dynamic market environment. 

Market Outlook: Looking ahead, global markets will continue to seek balance amid 
persistent uncertainty. In the U.S., renewed protectionist tariff policies place the 
Federal Reserve in a dilemma. In contrast, China is accelerating the development of 
internally driven growth engines in response to external pressures—expanding 
domestic demand, enhancing technological self-reliance, and diversifying trade 
partnerships. These efforts are strengthening the economy’s resilience and strategic 
flexibility. Despite global challenges, China’s economy remains robust, confident, and 
well-supported, providing stability for capital markets and offering structural 
opportunities for global investors. 

Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator is 
10.11%, experiencing a quarter-on-quarter increase of 0.04% in the first quarter, 
primarily due to the significant rebound and increased market volatility in the Hong 
Kong stock market in the first quarter of 2025. 

 Asset Allocation 
 

 Unit Price Since Launch 
 
 

 Top Holdings 

 Top Holdings Weighting 

 
Bank of China Ltd. (3988 HK) 4.21% 

 
Berkshire Hathaway Inc, (BRK/B US) 4.12% 

 
China Petrochemical Corporation, 4.25%, 12/9/2028 
 

3.87% 

 
Bank of China Ltd., 4.94%, 18/10/2027 3.56% 

 
Guoren Property And Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 3.45% 

 
China Construction Bank Corporation (939 HK) 3.40% 

 
China National Offshore Oil Corporation, 7.88%, 15/3/2032 
 

3.16% 

 
China Mobile Ltd. (941 HK) 2.78% 

 
Agricultural Bank of China Ltd., 4.98%, 24/1/2027 2.49% 

 
China Petrochemical Corporation, 2.70%, 13/5/2030 2.48% 

 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2020 2021 2022 2023 2024 
 

YTD 
 

Net Return 2.06% -3.43% -9.81% -1.52% 10.74% 3.74% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 13.56% 1.74% 1.69% -0.08% -0.11% 
 

 

As at 31/03/2025 

 

  Bonds 45.50% 

  Equity 45.17% 

  
Cash and Time Deposit 

9.33% 
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  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 

2025/03/31 2025  
2025/03/31 is the last trading date in 1st 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. 
 
 


