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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 99.51 

 Fund Size  MOP 88.91  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  High 

 
Fund Risk Indicator 

10.20% 

 
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 2026/03/31  
Remark 1 : Unit Price is the trading price on 2026/03/31. 
 
 
 

 Investment Manager’s Comment 
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Market Review: The A-share market opened 2026 with a strong start, but subsequently faced 
headwinds from external factors including overseas geopolitical tensions. Capital shifted 
from equities to safe-haven assets, driving pronounced sector rotation. Energy and oil & 
gas-related sectors delivered significant gains in Q1, buoyed by rising crude prices. Core AI 
segments—such as computing infrastructure and edge-side intelligent 
hardware—underwent periodic corrections alongside the broader market, yet demonstrated 
notable resilience overall. The medium-to-long-term demand expansion trend across the 
industry has been firmly established, with continued validation of the sector’s upward 
momentum. Policy support further bolstered the A-share market: The March "Two Sessions" 
(National People's Congress and Chinese People's Political Consultative Conference) 
affirmed the annual macro policy stance of "more proactive fiscal policy and appropriately 
accommodative monetary policy," providing a stable policy environment and liquidity 
support for steady economic growth and industrial transformation. 
 
Market Outlook: Entering Q2 2026, near-term market direction retains some uncertainty. 
However, following Q1 adjustments, risks have been further priced in, liquidity conditions 
remain stable, and investor confidence shows no material deterioration. The foundation for 
structural opportunities stays robust. At the policy level, the Two Sessions explicitly 
prioritized "accelerating high-level science-technology self-reliance" as the annual industrial 
policy anchor, offering clear support and direction for innovation. Currently, China 
commands over 50% of global production capacity across multiple high-tech hardware 
sub-sectors, solidifying its rising position in global supply chains—a trend poised to generate 
medium-to-long term growth dividends. Q1 2026 fund flows conclusively affirmed the "AI+ 
industrial chain" as the market’s dominant investment theme. Within this, AI hardware—the 
foundational layer—faces a widening supply-demand gap in core components, consistently 
exceeding expectations in delivering high-growth potential. Looking ahead, the AI+ 
ecosystem will remain Q2’s core investment focus. Companies with technological edge, 
proven profitability, and valuations aligned with growth trajectories are positioned to 
outperform the market. 

 Asset Allocation 
 

 Unit Price Since Launch 
 
 

 Top Holdings 

 Top Holdings Weighting 

 
Tencent Holdings Ltd. (700 HK) 5.66% 

 
Bank of China Ltd., 4.24%, 27/11/2027 4.57% 

 
Agricultural Bank of China Ltd., 4.22%, 20/8/2027 4.57% 

 
BOC Hong Kong Holdings Ltd. (2388 HK) 4.19% 

 
China Merchants Bank Co., Ltd. (3968 HK) 4.08% 

 
Sinochem Offshore Capital, 1.50%, 23/9/2026 3.76% 

 
AIA Group Ltd. (1299 HK) 3.48% 

 
BYD Company Ltd. (1211 HK) 3.47% 

 
Hong Kong Exchanges & Clearing Ltd. (388 HK) 3.20% 

 
CMB International Leasing Management Ltd. , 4.42%, 4/6/2027 2.74% 

 

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% -2.92% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 6.28% 3.71% - - -0.10% 
 

 

As at 31/03/2026 

 

 

  Equity 65.16% 

  Bonds 29.45% 

  
Cash and Time Deposit 

5.39% 
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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 

2026/03/31 2026  
2026/03/31 is the last trading date in 1st Quarter 2026 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. 
 
 


