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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. 



 

 

 

 

  

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 173.61 

 Fund Size  MOP 5,249.69  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Low 

 
Fund Risk Indicator 

3.94% 

 
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% 

2024  
Year 2024 Total Expense Ratio 

1.51% 

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

 Investment Manager’s Comment 
2025

AI
16.6%

 
 

2026 1 A
H 2025

2 AI
AI

12
 

 

3.94% 1.14%
2023 7

1%
36 2022 7 2023 6

9 1.5%

 
 

Market Review: The market experienced volatility and lacked direction. From the equity market 
perspective, On one hand, elevated expectations and positioning in the technology/growth sector 
made investors sensitive to negative news. Coupled with concerns about an AI bubble in the US 
stock market amplifying fluctuations, the Hang Seng TECH Index retreated by up to approximately 
16.6% from its peak. On the other hand, while domestic consumption and the property chain—seen 
as candidates for a "high-to-low rotation strategy"—offered attractive valuations and positioning, the 
recent accelerated deterioration in their fundamental performance made it difficult to form a 
consensus among investors. From the bond market perspective. As expectations for Federal Reserve 
rate cuts cooled, the US Treasury yield curve exhibited the following shifts: 1.Steepening of the yield 
curve: The short end declined further, influenced by lingering rate cut expectations and the Fed's 
balance sheet expansion. 2.Long end rising: Driven by factors including tariffs and employment data, 
market expectations shifted towards persistent US inflation and limited future rate cuts, causing the 
long end of the curve to rise. 
 

Market Outlook: Looking ahead to 2026, the market stands in a position significantly different from a 
year ago.1.From a capital market perspective:* (1) A-shares and H-shares: In 2025, they completed 
the most accessible phase of their valuation recovery—often described as "filling the valuation gap". 
Amid an environment of excess liquidity, structural rotations within the Chinese market are expected 
to persist.* (2) The US market: The wave of AI investment will continue to drive corporate capital 
expenditure and the US economy. However, the generally high valuations of leading AI companies 
mean the market will impose stricter demands on their future profitability and spending, intensifying 
market volatility.2.Regarding interest rates:* More significant than the Fed's potential December rate 
cut are its balance sheet expansion plans and the nomination of a new Chair. The former will directly 
benefit market liquidity, while the latter will make predicting the future path of rate cuts more 
challenging. 
 

Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator stands at 3.94%. 
Volatility decreased by 1.14% quarter-on-quarter (QoQ) in last quarter, 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., 4.48%, 7/3/2028 

4.60% 

 
Bank of China Ltd., 4.56%, 29/10/2027 3.08% 

 
State Grid Corporation of China, 3.25%, 7/4/2027 3.05% 

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

2.90% 

 
Guoren Property & Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 2.88% 

 
SF Holding Co., Ltd., 2.38%, 17/11/2026 2.87% 

 
Contemporary Amperex Technology Co., Ltd., 1.50%, 9/9/2026 2.79% 

( ) 
China Construct Bank/HK, 4.40%, 28/5/2028 

2.46% 

 
China National Offshore Oil Corporation, 2.88%, 30/9/2029 2.39% 

 
Bank of China Ltd., 4.23%, 14/6/2027 2.29% 

 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2021 2022 2023 2024 2025 
 

YTD 
 

Net Return -1.94% -8.05% 1.29% 5.47% 6.50% 6.50% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 6.50% 4.40% 0.51% 0.93% 2.50% 
 

 

100.00 

110.00 

120.00 

130.00 

140.00 

150.00 

160.00 

170.00 

180.00 

As at 31/12/2025 

  Bonds 78.73% 

  
Cash and Time Deposit 

11.84% 

  Equity 9.43% 

 

100.00 

110.00 

120.00 

130.00 

140.00 

150.00 

160.00 

170.00 

180.00 

  Bonds 78.73% 

  Equity 11.84% 

  
Cash and Time Deposit 

9.43% 

 

As at 31/12/2025 
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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 104.94 

 Fund Size  MOP 513.08  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Medium 

 
Fund Risk Indicator 

6.85% 

 
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% 

2024  
Year 2024 Total Expense Ratio 

1.65% 

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

 Investment Manager’s Comment 
 

2025 A A
A

AI
A

10
75

 
 

2026
A

2026

 
 
Market Review: In the fourth quarter of 2025, performance diverged across the A-share, 
Hong Kong, and U.S. stock markets. U.S. equities maintained their upward momentum, 
A-shares edged higher amidst volatility, while Hong Kong stocks underwent a notable 
correction. The A-share market was supported by the release of favorable policies, marginal 
improvements in consumption data, and the periodic appreciation of the RMB, leading to 
prominent structural opportunities. The Hong Kong market underperformed A-shares, 
weighed down by valuation adjustments in the technology sector, concerns over an offshore 
AI bubble, and year-end profit-taking. Conversely, U.S. markets continued to climb, buoyed 
by Fed rate cuts, resilient economic data, and expectations of ample liquidity. During this 
period, the 10-year U.S. Treasury yield remained volatile, with the Federal Reserve delivering 
a cumulative 75 basis points in rate cuts for the full year. The HKD/USD exchange rate 
remained stable, while the RMB showed a phase of appreciation, primarily driven by a 
weakening U.S. Dollar, an expanding trade surplus, and the release of FX settlement 
demand. 
 

Market Outlook: For the first quarter of 2026, domestic monetary policy is expected to remain 
prudent yet accommodative, ensuring continued ample liquidity. A-shares are poised to 
sustain structural opportunities in policy-driven sectors such as technological innovation and 
advanced manufacturing. Regarding the Hong Kong market, liquidity and valuations are 
expected to further recover, driven by active southbound capital flows, strengthening 
rate-cut expectations, valuation recovery of State-Owned Enterprises, and the accelerated 
issuance of local government special bonds supporting infrastructure investment. In the U.S., 
economic growth is expected to slow gradually but remain resilient, with fiscal spending 
continuing to support the technology and industrial sectors. The Federal Reserve is 
anticipated to maintain interest rate stability in the first quarter of 2026, as market 
expectations for the timing of further rate cuts are pushed back, causing U.S. Treasury yields 
to fluctuate within a range. In the FX market, the U.S. Dollar Index is expected to oscillate due 
to global safe-haven demand and narrowing yield differentials between the U.S. and Europe. 
While the RMB may face brief correction pressure within its mild appreciation cycle, overall 
volatility is expected to remain manageable. 
 

 Asset Allocation 
 

 Unit Price Since Launch 
 
 

 Top Holdings 

 Top Holdings Weighting 

 
Bank of China Ltd. (3988 HK) 3.56% 

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

3.51% 

 
Berkshire Hathaway Inc. (BRK/B US) 3.45% 

 
Bank of China Ltd., 4.61%, 18/10/2027 3.16% 

 
Guoren Property And Casualty Insurance Co., Ltd., 3.35%, 1/6/2026 3.10% 

 
Alibaba Group Holding Limited (9988 HK) 2.92% 

 
China National Offshore Oil Corporation, 7.88%, 15/3/2032 2.83% 

 
China Construction Bank Corporation (939 HK) 2.56% 

iShares ETF 
iShares Hang Seng TECH ETF (3067 HK) 2.53% 

SPDR 500 ETF 
SPDR S&P 500 ETF Trust (SPY US) 2.46% 

 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2021 2022 2023 2024 2025 
 

YTD 
 

Net Return -3.43% -9.81% -1.52% 10.74% 10.63% 10.63% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 10.63% 6.46% 1.00% 0.43% 0.31% 
 

 

As at 31/12/2025 

 

  Bonds 45.83% 

  Equity 49.29% 

  
Cash and Time Deposit 

4.88% 

 

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 124.71 

 Fund Size  MOP 860.86  Million 

 Class of Fund 
 

Money Market Fund 

 Risk Profile  Low 

 
Fund Risk Indicator 

0.67% 

 
Permissible Range 

 
Bank deposits and certificates of deposit 100% 

 
Strategic Benchmark 

 
Bank deposits and certificates of deposit 100% 

2024  
Year 2024 Total Expense Ratio 

0.64% 

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

 Investment Manager’s Comment 
 

2025

3.50%-3.75%

7.76-7.82

3.08%  

 

Market Review: In the fourth quarter of 2025, the U.S. economy continued to register 
moderate growth during the quarter, while inflation and employment-related 
indicators showed a sustained easing trend overall. The Federal Reserve maintained a 
dovish monetary policy stance, restarting the rate-cutting cycle in September and 
implementing a cumulative three rate cuts during the year, lowering the target range 
for the federal funds rate to 3.50%–3.75%. As a result of the policy rate adjustments, 
short-term U.S. Treasury yields declined markedly, while long-term yields edged 
lower more moderately. The degree of yield curve inversion narrowed significantly, 
with overall financial conditions providing support to market liquidity. In Hong Kong, 
the Hong Kong dollar remained stable within the framework of the Linked Exchange 
Rate System, fluctuating within the range of 7.76–7.82 during the quarter. Against the 
backdrop of volatile equity market performance and more balanced cross-border 
capital flows, demand for Hong Kong dollar funding experienced periodic 
fluctuations. Local market interest rates softened amid changes in supply and 
demand, before rebounding toward the end of the quarter as funding demand picked 
up, closing the period at 3.08%.  

Market Outlook: Looking ahead, market attention will focus on further clarity regarding 
the Federal Reserve’s policy path, as well as the sustainability of the fundamental 
recovery in the China and Hong Kong markets. With U.S. economic growth 
moderating and inflationary pressures remaining contained, monetary policy is 
expected to retain a broadly accommodative bias, although the pace of further 
adjustments may become more cautious. This is likely to help dampen market 
volatility and stabilize long-term interest rate performance. Should global liquidity 
conditions improve at the margin, alongside continued optimization of economic 
support measures and market frameworks in China and Hong Kong, capital inflows 
are expected to strengthen, providing additional support to demand for the Hong 
Kong dollar. 

 Asset Allocation 

 

 
 Unit Price Since Launch 

 Top Holdings 

 Top Holdings Weighting 

N/A  

  

  

  

  

  

  

  

  

  
 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 2021 2022 2023 2024 2025 
 

YTD 
 

Net Return 1.06% 1.14% 2.92% 3.37% 3.43% 3.43% 
 

 Annualized Performance 

 
 

1yr 
 

3yr 
 

5yr 
 

10yr 
 

Since Launch 
 

Net Return 3.43% 3.24% 2.38% 1.82% 1.69% 
 

 

As at 31/12/2025 

 

  
USD Deposits 

77.93% 

   
HKD Deposits 

19.59% 

  ( )  
Cash (HKD , USD & MOP) 

2.48% 

 

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 130.04 
 MOP 149.18 

 Fund Size 
 CNY 201.55  Million 
 MOP 231.53  Million 

 Class of Fund 
 

Mixed Assets Fund 

 Risk Profile  Low 

 
Fund Risk Indicator 

 in CNY 1.01% 
 in MOP 5.26% 

 
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% 

2024  
Year 2024 Total Expense Ratio 

1.47% 

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

 Investment Manager’s Comment 
 

2025

A
AI

 
 

2026

A
 

 

1.01%
5.26%

 
 
Market Review: In the fourth quarter of 2025, the Chinese economy continued its trajectory of 
recovery and improvement, as macro policies focused on resolving the structural imbalance 
of "strong supply and weak demand." Consumption performance was particularly 
impressive, with service and online consumption serving as the primary drivers of growth. 
High-tech manufacturing output remained elevated, leading industrial upgrading. Exports 
showed strong resilience, with rapid growth in shipments to non-U.S. markets and high-end 
equipment effectively offsetting uncertainties in the external environment. In terms of 
monetary policy, the central bank maintained a moderately loose stance, ensuring ample and 
stable liquidity through renewed bond purchases and intensified cross-cycle fine-tuning. 
Against this backdrop, the onshore RMB bond market made steady progress overall, and 
long-term yields fluctuated narrowly amid mixed market forces. The China stock market was 
active, with major indices generally rising, led by the technology and advanced 
manufacturing sectors, benefiting from both the global AI industry boom and the domestic 
policy orientation of developing new productive forces.  
 

Market Outlook: In the first quarter of 2026, guided by the 15th Five-Year Plan, the Chinese 
economy is expected to maintain a steady growth trend. Fiscal policy will play a leading role, 
continuously stimulating domestic demand and providing a solid foundation for the 
economy. Monetary policy will remain moderately loose, employing a variety of flexible tools 
to coordinate with fiscal measures and foster an ample liquidity environment for the market. 
Regarding the RMB bond market, amid the interplay of policy easing and increased supply, 
wide fluctuations are expected. Driven by expectations of macroeconomic recovery, 
improved corporate earnings, and shifts in the global liquidity environment, the China stock 
market may continue its positive upward trend. 
 

Fund Risk Indicator and additional Risk Reminder: The latest fund risk indicator is 1.01% in 
CNY and 5.26% in MOP. In the fourth quarter of 2025, the offshore CNY/USD (MOP) 
exchange rate range was on a clear trend of unilateral appreciation, 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 7.55% 

 
The Goldman Sachs Group, 1.00%, 29/8/2026 7.39% 

 
Agricultural Bank of China Limited, 2.80%, 31/7/2027 6.10% 

 
Shenzhen Investment Holdings, 3.15%, 17/3/2026 5.10% 

 
State Power Investment Corporation Ltd., 2.84%, 18/4/2026 5.08% 

 
State Power Investment Corporation Ltd., 2.82%, 20/4/2026 5.08% 

 
State Power Investment Corporation Ltd., 2.82%, 4/7/2026 5.06% 

 
Guangzhou Metro Group Co., Ltd, 2.71%, 19/6/2026 5.06% 

 
Bank of China Limited, 2.68%, 20/8/2026 5.03% 

 
Bank of Communications Co., Ltd., 2.70%, 26/9/2026 5.03% 

 

Calendar Yearly and Annualized Performance 

Calendar Yearly Performance 

 
Net Return 2021 2022 2023 2024 2025 

 
YTD 

(  CNY) 

(  MOP) 
1.65% 

4.31% 

0.52% 

-8.08% 

0.25% 

-1.50% 

2.89% 

-0.77% 

3.23% 

8.32% 

3.23% 

8.32% 
 

 Annualized Performance 

 
Net Return 

 
1yr 

 
3yr 

 
5yr 

 
10yr 

 
Since Launch 

(  CNY) 

(  MOP) 
3.23% 

8.32% 

2.11% 

1.98% 

1.70% 

0.34% 

1.76% 

1.18% 

2.21% 

1.02% 
 

 

As at 31/12/2025 

 

  Bonds 74.13% 

  
Cash and Time Deposit 

19.27% 

  Equity 6.60% 

 

100.00 
104.00 
108.00 
112.00 
116.00 
120.00 
124.00 
128.00 
132.00 
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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 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. 
 
 


