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Pension Fund Scheme - Introduction

 
Pension Fund Scheme 

 

 
7/2017  

Non -Mandatory Central Provident Fund Scheme (CPF) 
(Supervised by Law No.7 /2017) 

 
6/99/M  

Private Pension Fund Scheme (PPF) 
(Supervised by Decree No.6/99/M 

 

  
Applicable to local employees/ residents 

  
The terms are limited by the laws, retirement can be settled 

  
Applicable to local employees and non-local employees 

  
The terms are more flexible, resignation can be settled 

 

Pension Fund Scheme 
 

 
The current Pension Fund Scheme in Macau is divided into Private Pension Fund Scheme (PPF) and Non - Mandatory Central Provident 
Fund Scheme (CPF). Employers/ Residents can choose to join the appropriate scheme according to the actual conditions. 
 

 

 
Non - Mandatory Central Provident Fund Scheme 
 
 

-  
Purposes of setting up Non - Mandatory Central Provident Fund 

-  
Way of funding sources 

1.  
Strengthen the old-age security of Macau residents; 

2.  
Complement the existing Social Security System. 

 

-  
Non - Mandatory Central Provident Fund: a system which managed by the Social Security Fund. 

 

-  
Requirement for the allocation of funds 

1.  2. 22  3. 183  

MOP10,000  

 

1. Permanent resident of the Macau SAR; 2. Attained 22 years of age; 3. Stayed in the Macau SAR for at least 183 days;  
Satisfied all the requirements above will be entitled to the one-time incentive basic funds which is MOP10,000;  
Subject to the government budget implementation of the past fiscal years, and satisfied all the requirements above will be entitled to the 
special allocation from budget surplus that will be paid into government – managed – account. 

 

 
Joint provident fund scheme: employer and employee 

contribute together each month 

 

 
Individual provident fund scheme: personal contributions 

and assets transferred from government account etc. 
 

 

 

Non – Mandatory 
Central Provident Fund 

 
Provident Fund 

 

 
Encourage employers and residents 

 to participate 

 
Pension Fund Scheme 

 

 
Help residents prepare an extra pension fund when they retire 

 

Contributions and funds investment 
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ICBC Macau Pension Fund -Quarterly Review 

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

 Investment Objectives 
 

 

The investment objective of the Fund is to endeavor to enhance long-term interest 
income in a low-risk framework. The Fund primarily invests in high-quality debt 
securities issued by governments, corporations and financial institutions, and invests 
in a limited extent in high-quality equities in the Hong Kong SAR, China, and the 
United States. Under appropriate market conditions, the proportion of money market 
instruments will be relatively increased to mitigate risk. 

 Fund Information 

 Launch Date 1 / 9 / 2003 

1 Unit Price1  MOP 173.21 

 Fund Size  MOP 5,223.74  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Low 

 
Fund Risk Indicator 

5.08% 

 
Permissible Range 

 Bonds 60%-100%   Equities 0%-15% 
 Cash and bank deposits 0%-30% 

 
Strategic Benchmark 

 Bonds 85%          Equities 10%  
 Cash and bank Deposit 5% 

 Management Fee 1%  p.a. 

2024  
Year 2024 Total Expense Ratio 

1.51% 

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

 Investment Manager’s Comment 

9
1-2

 
 

25,800-26,900 A  
 

A

AI
A

11-12  
 

5.08%
0.71% 2023 7

1%
36 2022 7 2023 6

9 1.5%

 
 

Market Review: Loose trading conditions have been the dominant theme in recent markets. 
Accommodative liquidity in both China and the US has created a relatively supportive macro 
environment for major asset classes such as equities, gold, and US Treasuries. The Fed 
resumed interest rate cuts in September, marking a new phase in the US monetary easing 
cycle. As this "preemptive" cut occurs amid persistent upside risks to US inflation, we expect 
1-2 additional cuts with a likely slowdown in the pace thereafter. 
 

Despite increased volatility in Q3, the three markets (US, Hong Kong, mainland China) 
maintained an upward trajectory. However, after recent rapid gains, valuations, market 
sentiment, and technical indicators for the Hang Seng Index and Hang Seng TECH Index 
have reached elevated levels amid growing capital divergence. This is evidenced by the 
Hang Seng Index's prolonged consolidation within the 25,800–26,900 range, mirroring the 
A-share market's structural rally. 
 

Market Outlook: While elevated US equity valuations may cause near-term turbulence, 
performance remains fundamentally earnings-driven. In contrast, the rallies in A-shares and 
Hong Kong stocks are primarily valuation-led, pricing in substantial liquidity expectations and 
forward-looking optimism that requires fundamental validation. A common thread across all 
three markets is the thematic linkage and mapping of AI-driven structural opportunities. 
This core divergence will shape their respective growth momentum: unlike US equities, 
A-shares and Hong Kong stocks are co-driven by sentiment and valuations, exhibiting similar 
sector structures but with greater small-cap dominance. For US equities, a potential rally in 
November–December warrants attention. 
 

Fund Risk Indicator and additional Risk Reminder: The latest Fund Risk Indicator stands at 
5.08%. Secured Income Fund (SIF) volatility decreased by 0.71% quarter-on-quarter (QoQ) 
in Q3, primarily due to recent stock and bond portfolio rebalancing, which reduced the fund’s 
overall volatility. Since July 2023, the fund has effectively reduced overall volatility by 
adjusting equity holdings, with monthly changes mostly remaining below 1%. However, the 
Risk Indicator is calculated based on 36 months of rolling data. During the period from July 
2022 to June 2023 – affected by multiple factors including interest rate fluctuations, global 
political uncertainty, and economic instability – monthly changes exceeded 1.5% in 9 
months. This period of high-volatility data continues to significantly impact the current Risk 
Indicator. Consequently, despite recent stabilization in volatility, the Risk Indicator still 
requires time to fully reflect the dissipation of the earlier high-volatility data's influence. 

 Asset Allocation 

 Unit Price Since Launch 
 
 

 Top Holdings  

 Top Holdings Weighting 

BOCOM Leasing Management Hong 
Kong Co., Ltd., 5.02%, 7/3/2028 

4.62% 

 
Bank of China Ltd., 4.94%, 29/10/2027 3.10% 

 
State Grid Corporation of China, 3.25%, 7/4/2027 3.08% 

 
Guoren Property & Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 2.91% 

 
SF Holding Co., Ltd., 2.38%, 17/11/2026 2.88% 

 
CDB Financial Leasing International Co., Ltd., 3.13%, 2/3/2027 2.87% 

 
Contemporary Amperex Technology Co., Ltd., 1.50%, 9/9/2026 2.77% 

( ) 
China Construct Bank/HK, 4.88%, 28/5/2028 

2.47% 

 
China National Offshore Oil Corporation, 2.88%, 30/9/2029 

2.37% 

 
Bank of China Ltd., 4.83%, 14/6/2027 

2.31% 
 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2020 2021 2022 2023 2024 
 

YTD 
 

Net Return 4.99% -1.94% -8.05% 1.29% 5.47% 6.26% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 6.15% 5.04% 1.14% 1.07% 2.52% 
 

 

As at 30/09/2025 

  Bonds 77.57% 

  Equity 12.25% 

  
Cash and Time Deposit 

10.18% 

   

 

100.00 
110.00 
120.00 
130.00 
140.00 
150.00 
160.00 
170.00 
180.00 
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ICBC Macau Pension Fund -Quarterly Review 

( )  
ICBC (Macau) Pension Fund - Stable Growth Fund 
 

 Investment Objectives 
 

 

The investment objective of the Fund is to seek a higher investment returns for 
medium to long-term investors by adopting a slightly aggressive investment 
strategy through investments in securities and equities evenly. The Fund 
primarily invests in high-quality debt securities issued by governments, 
corporations and financial institutions, and also invests in high-quality equities 
in the Hong Kong SAR, China and United States. 

 Fund Information 

 Launch Date 1 / 9 / 2010 

1 Unit Price1  MOP 106.62 

 Fund Size  MOP 512.67  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Medium 

 
Fund Risk Indicator 

9.11% 

 
Permissible Range 

 Bonds 35%-65%   Equities 35%-65% 
 Cash and bank deposits 0%-10% 

 
Strategic Benchmark 

 Bonds 47.5%       Equities 47.5%  
 Cash and bank Deposit 5% 

 Management Fee 1.25%  p.a. 

2024  
Year 2024 Total Expense Ratio 

1.65% 

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

 Investment Manager’s Comment 
 

2025 A
A

9
25

 

2025 A

2025

 

Market Review: In the third quarter of 2025, the China, Hong Kong, and U.S. stock 
markets all showed varying degrees of upward trends. The China stock market was 
mainly driven by the recovery in the RMB exchange rate attracting foreign capital 
inflows, as well as policy support for technological innovation sectors. The Hong Kong 
market benefited from inflows of southbound funds, with technology and consumer 
sectors standing out. The U.S. market was supported by generally strong economic 
data. During this period, U.S. Treasury yields exhibited a pattern of initial decline 
followed by an increase. The Federal Reserve cut interest rates by 25 basis points as 
expected at its September meeting. The HKD/USD exchange rate showed an 
oscillating but stronger trend under the influence of expectations for Fed rate cuts and 
widening U.S.-China interest rate differentials. The RMB exchange rate demonstrated 
a steady rise, primarily supported by structural improvements in China's economy 
and capital inflows. 

Market Outlook: In the fourth quarter of 2025, domestic monetary policy is expected 
to continue its moderately accommodative stance, with strong liquidity in the China 
stock market and structural opportunities anticipated under the push of policy and 
industrial innovation. For the Hong Kong market, sustained inflows of southbound 
funds are expected to serve as a key driver. Meanwhile, under the support of policies 
such as rate cut and reserve requirement ratio reduction expectations, national 
subsidies, and local government special bonds boosting infrastructure investment, 
liquidity and valuation levels in the Hong Kong market are likely to improve 
continuously. In the U.S. market, the economy has shown resilience, and fiscal 
expansion may benefit technology and industrial sectors. Expectations for further Fed 
rate cuts in the fourth quarter of 2025 are rising, with U.S. Treasury yields projected to 
decline. In terms of exchange rates, the U.S. dollar index is expected to remain 
oscillating but stronger, while the RMB exchange rate may face slight downward 
pressure during a weak appreciation cycle. However, overall fluctuations are 
manageable. 

 Asset Allocation 

 Unit Price Since Launch 
 
 

 Top Holdings 

 Top Holdings Weighting 

 
China Petrochemical Corporation, 4.25%, 12/9/2028 
 

3.46% 

 
Berkshire Hathaway Inc. (BRK/B US) 3.46% 

 
Bank of China Ltd. (3988 HK) 3.40% 

 
Bank of China Ltd., 4.95%, 18/10/2027 3.16% 

 
Guoren Property And Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 3.12% 

iShares ETF 
iShares Hang Seng TECH ETF (3067 HK) 2.98% 

 
Alibaba Group Holding Limited (9888 HK) 2.82% 

 
China National Offshore Oil Corporation, 7.88%, 15/3/2032 2.80% 

 
China Construction Bank Corporation (939 HK) 2.49% 

 
China Mobile Ltd. (941 HK) 2.49% 

 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2020 2021 2022 2023 2024 
 

YTD 
 

Net Return 2.06% -3.43% -9.81% -1.52% 10.74% 12.40% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 11.32% 8.75% 2.25% 1.03% 0.43% 
 

 

As at 30/09/2025 

 

  Equity 49.73% 

  Bonds 45.74% 

  
Cash and Time Deposit 

4.53% 

 

70.00 
75.00 
80.00 
85.00 
90.00 
95.00 

100.00 
105.00 
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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% 

 

100.00 

104.00 

108.00 

112.00 

116.00 

120.00 

124.00 
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ICBC Macau Pension Fund -Quarterly Review 

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

 Investment Objectives 
 

 

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. 

 

 Fund Information 

 Launch Date 2 / 1 / 2014 

1 Unit Price1 
 CNY 129.04 
 MOP 144.96 

 Fund Size 
 CNY 201.81  Million 
 MOP 226.90  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Low 

 
Fund Risk Indicator 

 in CNY 1.00% 
 in MOP 5.64% 

 
Permissible Range 

 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% 

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

 Investment Manager’s Comment 
 

2025
" "

A
 

2025

A  

1.00%
5.64%

 

Market Review: In the third quarter of 2025, China economy showed moderate growth 
with structural divergence amid its recovery. Retail sales remained stable, supported 
by continued consumer stimulus policies such as the "trade-in" programs. However, 
manufacturing investment growth slowed, and real estate market sales remained 
under pressure. Against this backdrop, monetary policy maintained a targeted 
approach, with the central bank ensuring ample liquidity through tools like outright 
reverse repos. In the RMB bond market, the expanded "Southbound Bond Connect" 
and increased foreign capital inflows into RMB assets drove a significant rebound in 
Dim Sum bond issuance, enhancing market liquidity and activity. The China stock 
market extended its upward trajectory from second quarter, breaching previous highs 
and demonstrating strong upward momentum.   

Market Outlook: In the fourth quarter of 2025, China is expected to sustain proactive 
fiscal policies to further stimulate consumption, while monetary policy is likely to 
remain moderately accommodative, utilizing structural tools to support key sectors. 
Under the policy framework of "stability and progress", the economy is poised for 
continued gradual recovery, bolstered by resilient consumption, manufacturing 
upgrades, and coordinated policy support. In the bond market, RMB bonds may 
stabilize and recover amid steady liquidity and the value of interest rate bonds, though 
external uncertainties could be a concern. The China stock market retains upside 
potential if corporate earnings improve and liquidity conditions remain favorable. 

Fund Risk Indicator and additional Risk Reminder: The latest Fund Risk Indicator is 
1.00% in CNY and 5.64% in MOP. In the third quarter of 2025, the offshore CNY/USD 
(MOP) exchange rate range narrowed, resulting in a lower fluctuation 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 7.50% 

 
The Goldman Sachs Group, 1.00%, 29/8/2026 7.33% 

 
Agricultural Bank of China Limited, 2.80%, 31/7/2027 6.07% 

 
Shenzhen Investment Holdings, 3.15%, 17/3/2026 5.07% 

 
State Power Investment Corporation Ltd., 2.84%, 18/4/2026 5.05% 

 
State Power Investment Corporation Ltd., 2.82%, 20/4/2026 5.05% 

 
Bank of China Limited, 2.83%, 20/6/2026 5.03% 

 
State Power Investment Corporation Ltd., 2.82%, 4/7/2026 5.02% 

 
Guangzhou Metro Group Co., Ltd, 2.71%, 19/6/2026 5.02% 

 
Bank of China Limited, 2.68%, 20/8/2026 5.01% 

 

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% 

2.44% 

5.26% 
 

 Annualized Performance 

 
Net Return 

 
1yr 

 
3yr 

 
5yr 

 
10yr 

 
Since Launch 

(  CNY) 

(  MOP) 
3.40% 

1.53% 

1.86% 

1.44% 

1.90% 

1.08% 

1.90% 

0.75% 

2.19% 

0.80% 
 

 

As at 30/09/2025 

 

  Bonds 73.95% 

  
Cash and Time Deposit 

19.36% 

  Equity 6.69% 

 

100.00 

105.00 

110.00 

115.00 

120.00 

125.00 

130.00 
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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 103.64 

 Fund Size  MOP 85.33  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  High 

 
Fund Risk Indicator 

12.94% 

 
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% 

 Management Fee 1.125%  p.a. 

2024  
Year 2024 Total Expense Ratio 

1.14% 

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

 Investment Manager’s Comment 
 

2025

M1 M2

 

 

Market Review: In the third quarter of 2025, China's policies remained focused on 
stimulating domestic demand, with consumption subsidies continuing to demonstrate 
effectiveness. Consumer market activity increased, retail scale maintained steady 
growth momentum, consumer confidence improved steadily, and the recovery in 
domestic demand became clearly established. The monetary liquidity environment 
showed marginal easing, with the M1-M2 growth rate spread continuing to narrow, 
reflecting improved capital activation among enterprises. Aggregate social financing 
maintained expansion, and the demand for medium and long-term corporate loans 
recovered, confirming sustained improvement in real economic financing needs. On 
the external front, the fourth round of China-U.S. economic and trade talks reached a 
consensus to ease disagreements and enhance cooperation. This improved market 
risk appetite and boosted sentiment, driving volatile upward movements in both 
Chinese and Hong Kong stock markets. The technology sector maintained its strong 
performance, with emerging technology sector showing particularly outstanding 
results. 

Market Outlook: Looking ahead to the fourth quarter, although external tariff 
uncertainties persist, China's foreign trade structure transformation continues to 
deepen. The deepening of Regional Comprehensive Economic Partnership (RCEP) 
markets combined with emerging market layouts continues to enhance risk resilience. 
Domestically, policies are expected to focus on ensuring smooth project transitions 
under the "15th Five-Year Plan" and synergizing with consumption expansion 
initiatives to jointly facilitate the transition in economic growth drivers. With 
accelerated industrial upgrading in high-end manufacturing and the digital economy, 
coupled with continuous improvement in the financing environment, endogenous 
growth momentum will be further consolidated. Overall, supported by precise policy 
adjustments and industrial resilience, the domestic economy is expected to provide 
solid support for stable economic operation and capital market stability. 

 Asset Allocation 
 

 Unit Price Since Launch 
 
 

 Top Holdings 

 Top Holdings Weighting 

 
Tencent Holdings Ltd. (700 HK) 7.20% 

 
Agricultural Bank of China Ltd., 4.91%, 20/8/2027 4.73% 

 
Bank of China Ltd., 4.94%, 27/11/2027 4.73% 

 
China Merchants Bank Co., Ltd. (3968 HK) 4.04% 

 
Sinochem Offshore Capital, 1.50%, 23/9/2026 3.84% 

 
BYD Company Ltd. (1211 HK) 3.76% 

 
BOC Hong Kong Holdings Ltd. (2388 HK) 3.51% 

 
Hong Kong Exchanges & Clearing Ltd. (388 HK) 3.41% 

 
AIA Group Ltd. (1299 HK) 2.92% 

 
CMB International Leasing Co., Ltd., 5.11%, 4/6/2027 2.83% 

 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2020 2021 2022 2023 2024 
 

YTD 
 

Net Return - -7.37% -6.21% -7.10% 11.99% 14.66% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 13.35% 8.70% - - 0.82% 
 

 

As at 30/09/2025 

  Equity 63.54% 

  Bonds 30.50% 

  
Cash and Time Deposit 

5.96% 
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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. 


