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ICBC Macau Pension Fund -Quarterly Review 

( )  
ICBC (Macau) Pension Fund - Savings Fund 
 

 Investment Objectives 
 

 

 

Saving Fund's objective is to provide stable interest income throught the 
investments of deposits which are denominated in MOP, HKD and USD. 
The investments are primarily bank deposits, so as to avoid the investment risks 
of any funds, securities, bonds, corporate bonds, stocks, shares or other 
investment products. 

 Fund Information 

 Launch Date 1 / 11 / 2012 

1 Unit Price1  MOP 121.80 

 Fund Size  MOP 787.31  Million 

 Class of Fund 
 ( ) 

Other Fund (Deposit Fund) 

 Risk Profile  Low 

 
Fund Risk Indicator 

0.36% 

 
Permissible Range 

 Deposits 100% 

 Management Fee 

0.8% 50% 
 

0.8% p.a. or 50% of the total annual net 
return, whichever is lower 

2023  
Year 2023 Total Expense Ratio 

0.72% 

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

 Investment Manager’s Comment 
 

2025
1 3

4.25%-4.50% SOFR
12 SOFR 16

HIBOR 1 HIBOR 85 3.73%

 

In the first quarter of 2025, the U.S. economic growth showed signs of slowing down, 
the overall labor market was stable, and policy uncertainty led to higher inflation 
expectations. At the January and March Federal Open Market Committee (FOMC) 
meetings, the U.S. Fed maintained the target range for the federal funds rate at 
4.25%-4.50%. The secured overnight financing rates (SOFR) of various maturities fell, 
with the 12-month SOFR falling by about 16 basis points quarter-on-quarter. Hong 
Kong Interbank Offered Rates (HIBOR) of all maturities fell, with the one-month 
HIBOR falling by about 85 basis points on a quarterly basis to 3.73%. The rate-cut 
hiatus signals the Fed's reversion to data dependency, balancing rate maintenance 
against potential easing.. Looking ahead, the U.S. tariff policies bring uncertainty to 
the global economy, and the U.S. Fed may be more cautious in formulating monetary 
policy. 

 Asset Allocation 
 

 Unit Price Since Launch 
 
 

 Top Holdings 

 Top Holdings Weighting 

N/A  

  

  

  

  

  

  

  

  

  
 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2020 2021 2022 2023 2024 
 

YTD 
 

Net Return 1.45% 1.06% 1.14% 2.92% 3.37% 1.02% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 3.54% 2.73% 2.12% 1.68% 1.60% 
 

 

As at 31/03/2025 

 

  
USD Deposits 

70.39% 

   
HKD Deposits 

23.14% 

  ( )  
Cash (HKD , USD & MOP) 

6.47% 

 

100.00 

104.00 

108.00 

112.00 

116.00 

120.00 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  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. 
 
 


