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ICBC Macau Pension Fund -Quarterly Review 

( )  
ICBC (Macau) Pension Fund - Savings Fund 
 

 Investment Objectives 
 

 

The investment objective of the Fund is to invest in deposit instruments which 
are denominated in Macau Patacas, Hong Kong dollars and US dollars. The 
fund primarily invests in the form of bank deposits and certificate of deposits so 
as to avoid risks associated with purchasing of other funds, securities, stocks, 
shares or investment products, and to achieve a stable income from deposit 
interest. 

 

 Fund Information 

 Launch Date 1 / 11 / 2012 

1 Unit Price1  MOP 123.82 

 Fund Size  MOP 840.55  Million 

 Class of Fund 
 

Money Market Fund 

 Risk Profile  Low 

 
Fund Risk Indicator 

0.68% 

 
Permissible Range 

 
Bank deposits and certificates of deposit 100% 

 
Strategic Benchmark 

 
Bank deposits and certificates of deposit 100% 

 Management Fee 

0.8% 50% 
 

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

2024  
Year 2024 Total Expense Ratio 

0.64% 

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

 Investment Manager’s Comment 
 

2025

7.85

7.78 1
HIBOR 3.54%  

 

Market Review: In the third quarter of 2025, the U.S. economy demonstrated 
resilience, with overall moderation in inflation and employment indicators. 
Against this backdrop, the Federal Reserve appropriately lowered policy rates, 
injecting expectations of global liquidity easing. In Hong Kong, the HKD 
exchange rate touched the weak-side convertibility guarantee level (7.85) early 
in the quarter. The Hong Kong Monetary Authority (HKMA) intervened through 
market operations, tightening liquidity multiple times to stabilize the HKD and 
facilitate the self-adjusting mechanism of market forces.  As carry trades 
unwound and demand for funds increased alongside a recovering Hong Kong 
stock market, the HKD strengthened steadily to 7.78, while the 1-month HIBOR 
gradually rose from lows to 3.54%. 

Market Outlook: Looking ahead to the fourth quarter, the transmission of the 
Fed's monetary policy may lead to short-term declines in USD deposit rates, 
though current levels remain attractive for short-term capital allocation. 
Continued robust trading activity in Hong Kong equities could further amplify 
HKD demand, supporting the exchange rate. 

 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% 2.70% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 3.65% 3.11% 2.30% 1.78% 1.67% 
 

 

As at 30/09/2025 

  
USD Deposits 

79.01% 

   
HKD Deposits 

19.25% 

  ( )  
Cash (HKD , USD & MOP) 

1.74% 
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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. 


