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ICBC Macau Pension Fund -Quarterly Review 

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

 Investment Objectives 
 

 

The investment objective of the Fund is to seek a higher investment returns for 
medium to long-term investors by adopting a slightly aggressive investment 
strategy through investments in securities and equities evenly. The Fund 
primarily invests in high-quality debt securities issued by governments, 
corporations and financial institutions, and also invests in high-quality equities 
in the Hong Kong SAR, China and United States. 

 Fund Information 

 Launch Date 1 / 9 / 2010 

1 Unit Price1  MOP 106.62 

 Fund Size  MOP 512.67  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Medium 

 
Fund Risk Indicator 

9.11% 

 
Permissible Range 

 Bonds 35%-65%   Equities 35%-65% 
 Cash and bank deposits 0%-10% 

 
Strategic Benchmark 

 Bonds 47.5%       Equities 47.5%  
 Cash and bank Deposit 5% 

 Management Fee 1.25%  p.a. 

2024  
Year 2024 Total Expense Ratio 

1.65% 

1 2025/09/30  
Remark 1 : Unit Price is the trading price on 2025/09/30. 
 

 Investment Manager’s Comment 
 

2025 A
A

9
25

 

2025 A

2025

 

Market Review: In the third quarter of 2025, the China, Hong Kong, and U.S. stock 
markets all showed varying degrees of upward trends. The China stock market was 
mainly driven by the recovery in the RMB exchange rate attracting foreign capital 
inflows, as well as policy support for technological innovation sectors. The Hong Kong 
market benefited from inflows of southbound funds, with technology and consumer 
sectors standing out. The U.S. market was supported by generally strong economic 
data. During this period, U.S. Treasury yields exhibited a pattern of initial decline 
followed by an increase. The Federal Reserve cut interest rates by 25 basis points as 
expected at its September meeting. The HKD/USD exchange rate showed an 
oscillating but stronger trend under the influence of expectations for Fed rate cuts and 
widening U.S.-China interest rate differentials. The RMB exchange rate demonstrated 
a steady rise, primarily supported by structural improvements in China's economy 
and capital inflows. 

Market Outlook: In the fourth quarter of 2025, domestic monetary policy is expected 
to continue its moderately accommodative stance, with strong liquidity in the China 
stock market and structural opportunities anticipated under the push of policy and 
industrial innovation. For the Hong Kong market, sustained inflows of southbound 
funds are expected to serve as a key driver. Meanwhile, under the support of policies 
such as rate cut and reserve requirement ratio reduction expectations, national 
subsidies, and local government special bonds boosting infrastructure investment, 
liquidity and valuation levels in the Hong Kong market are likely to improve 
continuously. In the U.S. market, the economy has shown resilience, and fiscal 
expansion may benefit technology and industrial sectors. Expectations for further Fed 
rate cuts in the fourth quarter of 2025 are rising, with U.S. Treasury yields projected to 
decline. In terms of exchange rates, the U.S. dollar index is expected to remain 
oscillating but stronger, while the RMB exchange rate may face slight downward 
pressure during a weak appreciation cycle. However, overall fluctuations are 
manageable. 

 Asset Allocation 

 Unit Price Since Launch 
 
 

 Top Holdings 

 Top Holdings Weighting 

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

3.46% 

 
Berkshire Hathaway Inc. (BRK/B US) 3.46% 

 
Bank of China Ltd. (3988 HK) 3.40% 

 
Bank of China Ltd., 4.95%, 18/10/2027 3.16% 

 
Guoren Property And Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 3.12% 

iShares ETF 
iShares Hang Seng TECH ETF (3067 HK) 2.98% 

 
Alibaba Group Holding Limited (9888 HK) 2.82% 

 
China National Offshore Oil Corporation, 7.88%, 15/3/2032 2.80% 

 
China Construction Bank Corporation (939 HK) 2.49% 

 
China Mobile Ltd. (941 HK) 2.49% 

 

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% 12.40% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 11.32% 8.75% 2.25% 1.03% 0.43% 
 

 

As at 30/09/2025 

 

  Equity 49.73% 

  Bonds 45.74% 

  
Cash and Time Deposit 

4.53% 
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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 

 
 
 
 
 
2025/09/30 2025  
2025/09/30 is the last trading date in 3rd 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. 


