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 Management Company 
ICBC (Macau) Pension Fund Management Company Limited 

The Management Company is a limited company established in 
the Macao Special Administrative Region and is the subsidiary of Industrial and Commercial Bank of China (Macau) Limited. 

 Investment Manager 
ICBC (Macau) Capital Limited 

 Depositary 
Industrial and Commercial Bank of China (Macau) Limited 

Investment involves risks. Past performance is not  
indicative of future performance. Unit price and the income may go up or down. 
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ICBC Macau Pension Fund -Quarterly Review 

( )  
ICBC (Macau) Pension Fund - Greater Bay Area Growth Fund 
 

 Investment Objectives 
 

 

The investment objective of the Fund is to provide investors with investment 
opportunities related to the Guangdong-Hong Kong-Macau Greater Bay Area. 
The Fund primarily invest in the stocks of listed companies that have their 
headquarters or main operating centers located in the designated cities of 
Guangdong-Hong Kong-Macau Greater Bay Area, and whose businesses are 
related to these designated cities. Additionally, the main income of these 
companies generate from Mainland China, Hong Kong SAR and/or Macau SAR. 
Secondly, the fund also invests in securities which are issued by the 
corporations in the Greater China region. 

 Fund Information 

 Launch Date 20 / 5 / 2021 

1 Unit Price1  MOP 102.50 

 Fund Size  MOP 87.59  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  High 

 
Fund Risk Indicator 

10.66% 

 
Permissible Range 

Equities 50%-70%  Bonds 15%-45% 
 Cash and bank deposits 0%-10% 

 
Strategic Benchmark 

 Equities 65%  Bonds 30%  
 Cash and bank Deposit 5% 

2024  
Year 2024 Total Expense Ratio 

1.14% 

1 2025/12/31  
Remark 1 : Unit Price is the trading price on 2025/12/31. 
 
 
 

 Investment Manager’s Comment 
 

: 2025
AI+ AI

25
 

: 2026 CPI 2025
3 2026

AI  AI

 

Market Review: In the fourth quarter of 2025, the proposal for the 15th Five-Year Plan 
in China emphasized technological self-reliance and self-strengthening, as well as the 
new quality of productivity, as core strategies. This promoted the integration of the 
'AI+' industry and policies to expand domestic demand. Under the 15th Five-Year 
Plan proposal, valuations in the AI sector significantly increased, but structural 
divergence intensified, with some areas showing characteristics of valuation bubbles. 
In addition, repeated U.S.-China trade tensions and geopolitical conflicts led to a 
general volatile downward trend in China and HK stock market during the fourth 
quarter. On the overseas front, fluctuations in Federal Reserve policy expectations 
have led to market volatility. In the fourth quarter, China and the U.S. reached a 
one-year trade truce agreement, combined with a 25-basis-point interest rate cut by 
the Fed and the initiation of a bond purchasing program. This led to a structural shift 
in market risk appetite toward equity assets, with capital allocation gradually shifting 
toward the stock market. 

Market Outlook: Looking ahead to the first quarter of 2026, China's CPI was negative 
in the fourth quarter of 2025, and it is hoped that policies and subsidies will effectively 
stimulate domestic consumption, pay attention to the National People's Congress 
and Chinese People's Political Consultative Conference, which will be held in March 
and are expected to further clarify the specific direction of economic policies for 2026. 
For the market, the AI sector's valuation bubble continues to grow, and the AI sector 
needs to shift from valuation-driven growth to profit verification. Companies with the 
ability to implement technology (such as computing infrastructure and edge hardware) 
are expected to perform well through the cycle, while conceptual stocks may face 
pressure from market cleansing. For the overseas markets, The focus will be on the 
strength of the U.S. lagging economic data recovery (such as the labor market and 
inflation data), which will dominate the Federal Reserve's policy path and the 
performance of the U.S. stock market. Meanwhile, rising geopolitical risks may further 
increase investors' risk-averse sentiment. 

 Asset Allocation 
 

 Unit Price Since Launch 
 
 

 Top Holdings 

 Top Holdings Weighting 

 
Tencent Holdings Ltd. (700 HK) 6.34% 

 
Bank of China Ltd., 4.46%, 27/11/2027 4.60% 

 
Agricultural Bank of China Ltd., 4.45%, 20/8/2027 4.60% 

 
China Merchants Bank Co., Ltd. (3968 HK) 4.44% 

 
Sinochem Offshore Capital, 1.50%, 23/9/2026 3.79% 

 
BOC Hong Kong Holdings Ltd. (2388 HK) 3.69% 

 
Hong Kong Exchanges & Clearing Ltd. (388 HK) 3.40% 

 
BYD Company Limited (1211 HK) 3.17% 

 
AIA Group Ltd. (1299 HK) 3.04% 

 
China Merchants Port Holdings Co., Ltd. (144 HK) 2.78% 

 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2021 2022 2023 2024 2025 
 

YTD 
 

Net Return -7.37% -6.21% -7.10% 11.99% 13.40% 13.40% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 13.40% 5.67% - - 0.54% 
 

 

As at 31/12/2025 

 

  Equity 66.35% 

  Bonds 29.75% 

  
Cash and Time Deposit 

3.90% 
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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 

2025/12/31 2025  
2025/12/31 is the last trading date in 4th 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. 
 
 


