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ICBC Macau Pension Fund -Quarterly Review 

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

1 Investment Objectives1 
 

 

The investment objective of the Fund is to seek a long term RMB income and 
capital appreciation through investments in RMB denominated investment 
instruments. The Fund primarily invests in high-quality debt securities and bank 
deposits. If appropriate opportunities arise, the fund may have a limited extent 
of high-quality equities. Under appropriate market conditions, the proportion of 
money market instruments will be relatively increased to mitigate risk. 

1 2025 4 23
17  

Remark 1 : The Fund's Investment Objectives and Permissible Range has been updated. 
For details, please refer to the relevant content in The Official Gazette of the Macao 
Special Administrative Region (Series II, No. 17) dated 23 April 2025. 
 

 Fund Information 

 Launch Date 2 / 1 / 2014 

2 Unit Price2 
 CNY 127.55 
 MOP 143.91 

 Fund Size 
 CNY 199.16  Million 
 MOP 224.92  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Low 

 
Fund Risk Indicator 

 in CNY 0.98% 
 in MOP 6.03% 

1 
Permissible Range1 

 Bonds 65%-100%   Equities 0%-10% 
 Cash and bank deposits 0%-30% 

 
Strategic Benchmark 

 Bonds 90%          Equities 5%  
 Cash and bank Deposit 5% 

 Management Fee 1.125%  p.a. 

2024  
Year 2024 Total Expense Ratio 

1.47% 

2 2025/06/30  
Remark 2 : Unit Price is the trading price on 2025/06/30. 
 

 Investment Manager’s Comment 
 

2025

A

 

2025
A

 

0.98%
6.03%

 

Market review: In the second quarter of 2025, China's economy showed strong resilience in 
the complex and changing domestic and international environment. Thanks to the 
continuous advancement of industrial structure upgrading, high-tech manufacturing 
achieved rapid growth. Consumption stimulus policies such as "Trade in old-for-new" have 
achieved initial success, and the growth rate of total retail sales of consumer goods has 
slightly rebounded. The China stock market showed a mild recovery in the second quarter, 
and the continuous inflow of insurance funds, wealth management and public funds has 
steadily increased market risk appetite. In the RMB bond market, with the weakening of the 
US dollar and the increase in expectations of RMB appreciation, companies are more willing 
to settle foreign exchange, offshore RMB liquidity tends to be loose, and money market 
interest rates have fallen accordingly, driving the allocation value of dim sum bonds to rise. 

Market Outlook: In the second half of 2025, continued fiscal efforts will still be the key 
support for China's economic growth. In particular, government bonds and special bonds will 
continue to tilt towards people's livelihood, infrastructure and other fields, which will help 
stabilize employment and boost investment. The China stock market is expected to continue 
to seek for upward momentum in structural opportunities, and sectors related to 
consumption and domestic demand may embrace opportunities for valuation repairment. In 
the RMB bond market, it is expected that the money supply will remain balanced and slightly 
loose, which may provide certain trading opportunities. At the same time, we should pay 
attention to the risks of marginal slowdown in fiscal spending and increased volatility in 
external markets. 

Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator is 0.98% in 
CNY and 6.03% in MOP. In the second quarter of 2025, the offshore CNY/USD (MOP) 
exchange rate experienced significant fluctuations, followed by a steady upward trend, 
resulting in fluctuations of the fund's NAV in MOP. 

 Asset Allocation 
 

 Unit Price Since Launch 
 
 

 Top Holdings 

 Top Holdings Weighting 

 
CRCC Huayuan Limited, 2.60%, 25/9/2027 7.62% 

 
The Goldman Sachs Group, 1.00%, 29/8/2026 7.48% 

 
Agricultural Bank of China, 2.80%, 31/7/2027 6.20% 

 
State Power Investment Corporation Ltd., 2.82%, 4/7/2026 5.22% 

 
Export-Import Bank of China, 3.87%, 14/9/2025 5.20% 

 
Bank of Communications, 2.70%, 26/9/2026 5.18% 

 
Shenzhen Investment Holdings, 3.15%, 17/3/2026 5.12% 

 
Bank of China Limited, 2.68%, 20/8/2026 5.12% 

 
State Power Investment Corporation Ltd., 2.84%, 18/4/2026 5.10% 

 
State Power Investment Corporation Ltd., 2.82%, 20/4/2026 5.09% 

 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 
Net Return 2020 2021 2022 2023 2024 

 
YTD 

(  CNY) 

(  MOP) 
0.69% 

7.54% 

1.65% 

4.31% 

0.52% 

-8.08% 

0.25% 

-1.50% 

2.89% 

-0.77% 

1.25% 

4.49% 
 

 Annualized Performance 

 
Net Return 

 
1yr 

 
3yr 

 
5yr 

 
10yr 

 
Since Launch 

(  CNY) 

(  MOP) 
3.00% 

5.53% 

1.47% 

-0.73% 

1.57% 

1.57% 

1.92% 

0.59% 

2.14% 

0.75% 
 

 

As at 30/06/2025 

 

  Bonds 80.37% 

  
Cash and Time Deposit 

13.80% 

  Equity 5.83% 

 

100.00 

105.00 

110.00 

115.00 

120.00 

125.00 

130.00 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  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 

 
 
 
 
 
2025/06/30 2025  
2025/06/30 is the last trading date in 2nd 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. 


