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Pension Fund “International Stable”
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E&EERM LA FRERHEIRLF E6TEN fixis HER EFE 1.00% pa
VENELEINEAGTNTENAN  Fidelidade Macau Life - Insurance Company Limited [T Ts MY T Bond Fund Management Fee ~ohpa.
FHA S aRAT L] L AR 1% 2.29% na
Depository UBS AG Risk Profile Low to Medium Total Expense Ratio <Ihpa.
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N CEERTEIER UG MOP 51.49

MR | RABSEIBIRERIRKRERES - BERAZMZEA - ZHANBRAZEIGERRENERILE - AESHEE—LEBTERITIRAKEAE
MR EEVERESHRAER (REPEERRD - BERAEERNRIEMEEES: BRE25%; &5 70%; RENEE 5% - FIEESRESEERE.
The objective of the Fund, in a long-term perspective, is to provide sponsors, members and contributors with capital appreciation by investing in a diversified portfolio of global shares and
bonds. The Fund is suitable for investors willing to accept modest risks to seek higher long-term returns (low to medium risk profile). Fund assets’ strategic allocation is: Shares 25%;
Bonds 70%; Liquidity 5%. For details, please refer to the Fund’'s Management Regulation.

EERRTE 2021 FENFERR T BELED, HEFRHEIRERIEMRTREMETWERMG EAEBBESRRAE. %, ZEBENSNEREER
EREHEMEEREMESAENEIE. DHRENGERERK, EHERMOMELEIITE, RMOEREHERLER.

US equities were testing record highs in 2021Q4, and the return was partly offset by the downturn of Asia equities and the lack of bond performance due to USD vyield curve increases.
Going forward, the US Fed interest rate increases and tapering of asset purchase may increase the risk of US equity and bond corrections. Offsetting this is the relatively low valuation of
Asia equities may have the opportunities of recovery that leads to the expectation of normalized return overall.

EERBLAPITEE Fund Performance in MOP

ES v (B4R

Unit Price

etk AR

Launch Date

3T USD14.60 (FI5T MOP117.27) 01/06/2010

FUNES 2016 £F 2017 £F 2018 £F 2019 58 2020 £F MILES
Year To Date Year 2016 Year 2017 Year 2018 Year 2019 Year 2020 Since Inception
2.20% 1.82% 8.66% -5.30% 11.63% 8.46% 46.15%

H & B {7 £ STEARES Fund Unit Price Evolution in USD

HE&+KiRZEIEHE Fund’s Top 10 Holdings

15.00

EE SRR %R EERA Important Information and Disclaimers
AR BNk RIEENEAEEE.

Investments involve risks and are subject to market and exchange rate fluctuations and to other risks
inherent in all investments. Movements in exchange rates can impact on both the level of income
received and the capital value of investments.

o BERRIIERREENIGE, ESENERAUARE. BENRERMTRER,
MESTERERKARBYUN, EHLBTEREHAESHESE.
Past performance is not indicative of future performance. Fund Unit price may go up as well as down,
due to the Fund’s investment strategy that involves risks which may result in capital loss and due to the
fact that the Fund does not establish @ minimum guaranteed income.

o BRI EERMILRADERHEE SEMBMEBRNEMRERERGTEEN,

subscribing to and redeeming Fund Units.

o ABEMREUZENENEFZREMR/IZRZEBIHERCEN, SFEENESR
HHEA&R T B AIBIE.

The information mentioned herein is not intended to be constructed as a solicitation or an offer to buy or

The fund commentary solely reflects our opinion as of the date of issuance of this document. Investors
should not solely rely on such information to make any investment decision.
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o REAWKER, WRNISMERSHURFAEREEGHEBREIZE. BEXEEH

The performance shown does not take into account of any commissions and costs charged when

HSEE 5 Fund Asset Allocation 31/12/2021

f&%Bonds
70.45%

to sell Fund Units including any securities or related financial instruments. RHEHiE ﬁ%"';eq(J)ities
. ESTHARMAATREXHHBAMSZER, BAETEERNEMELE Money Market 24.50%
AR ERE . 5.05%
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Pension Fund “International Opportunities”

E&EERM AP A B RERHBRLA E6TER RedELe [ R 100 0a
VENELEINEAGTNTENAN Fidelidade Macau Life - Insurance Company Limited [T REY o Balanced Fund Management Fee ~ohpa.
m iy L= I _f

epository UBS AG Risk Profile Medium to High Total Expense Ratio

ES v (B4R

Unit Price

27T USD18.12 (79 7T MOP145.54)

BERE (88)
Net Asset Value (Million)

JRPYIT 82.05
MOP 82.05

E&FFE Fund Performance Report

2021 £E 2 PUZE 4t Quarter 2021
i ZE As of 31/112/2021

Lk BRA

Lunch Date 01/06/2010

#% Bl 12 % 358 Investment Objective and Policy

[RE | RABE K IMIRERRKBRERES, BERAZSHEAN SHAMBRRAZHRERRENERNLE. FESEA—LBEEAZEXREIEN
REEUENESHNRPER (FESEERG) . BEAEENRREEES - RE o7% ; 185 28%  RENEE 5%. FIEEZRESEERE.
The objective of the Fund, in a long-term perspective, is to maximize the valorization of the contributions of sponsors, members and contributors by investing in a diversified portfolio of

global shares and bonds. The Fund is suitable for investors willing to accept significant risk in order to achieve higher long-term returns (medium to high risk profile). Fund assets’
strategic allocation is: Shares 67%; Bonds 28%; Liquidity 5%. For details, please refer to the Fund’s Management Regulation.

E 5%/ Fund Commentary
RHEESDEMERNIERSEE 2021 FENFERETELSE, EEREBEINREMESEROTEARE. 5%, ZERNEMNMEAEERER
WNEEREMESFFENAE. 5—HH, DNRENGEAHERIK, BEHERNRE, M EEREHEZLEmR.
US equities with strong expected eamings growth were testing record highs in 2021Q4 and the return was slightly offset by the downturn of Asia equities and bond returns. Going forward,

US interest rate increases & tapering of asset purchase may increase the risk of US equity & bond corrections. One the other hand, the relatively low valuation of Asia equities may have
the opportunities of recovery that leads to the expectations of normalized return overall.

H4EHRBPIRPTEE Fund Performance in MOP

EMES 2016 4F 2017 4 2018 4F 2019 4 2020 £F MBALES
Year To Date Year 2016 Year 2017 Year 2018 Year 2019 Year 2020 Since Inception
9.21% 1.27% 15.39% -9.86% 16.32% 18.17% 81.38%

F 4 BT £ 5T EAEES Fund Unit Price Evolution in USD

&+ XK EIFHE Fund’s Top 10 Holdings

19.00 $5HRR TESLA INC 4.64%
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% META PLATFORMS 1.86%
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i 5 5i% AMAZON COM INC 1.73%
3 oo ALPHABET INC 1.67%
11.00 Y EIEERE ASML HOLDING 1.55%

000 AFRICAN DEVELOPMENT BANK 0.875% 22JUL2026 0.91%
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H S EE 9 Fund Asset Allocation 31/12/2021

o WESKAK, LZHGNEXREHURFMEREEENEMCRABATE. EXEE)
Al B K R ENAEEE.
Investments involve risks and are subject to market and exchange rate fluctuations and to other risks
inherent in all investments. Movements in exchange rates can impact on both the level of income
received and the capital value of investments.

o BERBIAERREFENIEE, BSBEMEETATEK. BSMRERKTRAER,
MESTERERKRARBYUN, EHLBTERENAESHESE.
Past performance is not indicative of future performance. Fund Unit price may go up as well as down,
due to the Fund's investment strategy that involves risks which may result in capital loss and due to the
fact that the Fund does not establish a minimum guaranteed income.

o FIEARHESRBRARMKDERBE R SEMRAEBRNEMHAERERAEEN.
The performance shown does not take into account of any commissions and costs charged when
subscribing to and redeeming Fund Units.

o ABEMRECEABNETRAERKR/IRERBIHERSEN, GFEEMESR
HRR &Rl T B A5
The information mentioned herein is not intended to be constructed as a solicitation or an offer to buy or
to sell Fund Units including any securities or related financial instruments.

o ESTMARMANRNRAXHHEAMRZER, REETEKBEMERELE
RERE.

The fund commentary solely reflects our opinion as of the date of issuance of this document. Investors
should not solely rely on such information to make any investment decision.
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Be&mis
Money Market
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Pension Fund “Greater China Opportunities”
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VENELEINEAOGTNTENAN Fidelidade Macau Life - Insurance Company Limited  [ETTIE REY Balanced Fund Management Fee ) B
ZHA L iRIT N3] MmEAtb= 2 9 R0

Depository UBS AG Risk Profile h Total Expense Ratio [ MUMAEALE

ES v (B4R

Unit Price

27T USD13.73 (B9 7T MOP110.28) 01/06/2010

HEHE (58) i A

\CEECAETE (LT MOP 72.80 Launch Date

¥ F = R 5% Investment Objective and Policy

[AZE | RABESKIBIREREXPENRAEEAEE, KE, LEFDHREBFLANZNARIME, BEERSEEAN. SEHAFMBRRAZHERE

RRENEREE. AESHEA—LBEATIEXAENREZLREENSSRIMRLAEASERE., ELEEETRTEEEXNEEREXIELK
(BRERA) . BAEENRRUERES: BRE o7% 5% 28% REEE 5h. FHEAZRESTERE.
The objective of the Fund, in a long-term perspective, is to maximize the valorization of the contributions of sponsors, members and contributors by investing in a diversified portfolio of
global shares and bonds. The Fund is suitable for investors willing to accept significant risk in order to achieve higher long-term returns (medium to high risk profile). Fund assets’
strategic allocation is: Shares 67%; Bonds 28%; Liquidity 5%. For details, please refer to the Fund’s Management Regulation.
E &3 Fund Commentary

EATE 2021 FEEMNEEFE P EEMEE 4%. FEEERZESNERRERERIT
ITHEEE S EMIHRBORFI R AT AN S ERAGHETHIHE R EEES L HER.
China GDP growth slowed down to 4% in 2021Q4. The credit risk of Chinese property developer and the regulatory uncertainly of tech sector had been adversely affecting the valuations.
Going forward, the expected monetary easing in form of reduction of reserve requirement ratio for banks and lower of policy interest rate is expected refuel the market to normalized
return expectations.

E&FRF PR TTEE Fund Performance in MOP

EENTREMHGEES TAFIRE. 5%, TEHRIKE

FMES 2016 £F 2017 £ 2018 £ 2019 £F 2020 £F MBALES
Year To Date Year 2016 Year 2017 Year 2018 Year 2019 Year 2020 Since Inception
-17.20% -1.68% 30.55% -13.00% 22.69% 16.52% 37.44%

F 4 AT £ T EAEES Fund Unit Price Evolution in USD

&+ XK EIFHE Fund’s Top 10 Holdings

EEEE R R ERA Important Information and Disclaimers

o REBKAR, LEHENEREHURFMEREEFNEMARATE. EXEE)
AR BN EKERIEENAEEE
Investments involve risks and are subject to market and exchange rate fluctuations and to other risks
inherent in all investments. Movements in exchange rates can impact on both the level of income
received and the capital value of investments.

o BIERBIERKEANIER, BSEMERTAIE. ESNRERBITREMR,
MESTERERERFEN, ELBATREERASER.
Past performance is not indicative of future performance. Fund Unit price may go up as well as down,
due to the Fund's investment strategy that involves risks which may result in capital loss and due to the
fact that the Fund does not establish a minimum guaranteed income.

o FTRARKESRIIEKRIGIERTEE S BRI ERBERERTEEN.
The performance shown does not take into account of any commissions and costs charged when
subscribing to and redeeming Fund Units.

o ABEMRBZEABNETZRERKR/ARFERIHERSE M, SFREMESR
HRR &Rl TR A5
The information mentioned herein is not intended to be constructed as a solicitation or an offer to buy or
to sell Fund Units including any securities or related financial instruments.

o ESTMARMANRNRAHHEAMRZER, REETEKBEMERELE
R ERE -
The fund commentary solely reflects our opinion as of the date of issuance of this document. Investors
should not solely rely on such information to make any investment decision.
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H S EE 9 Fund Asset Allocation 31/12/2021
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Pension Fund “Emerging Markets Opportunities”
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VENELEINEAGTNTENAN  Fidelidade Macau Life - Insurance Company Limited [ET AT Balanced Fund Management Fee ) o
ZHA I SRIT BB e 22 9 410

Depository UBS AG Risk Profile Total Expense Ratio [ MARRALEC

BEERE (H8)

RFYT 24.05
\CEECAETE (LT MOP 24.05

R &BEREN Investment ObjectiveandPolicy

[Bl# ] RABEESHSMIRENREERTERGEAEE. BE, £FEFHHEMCHENZNATIRE, BERASHEN. SEATMRAHIREGE
RRENEREE. FESHEA—LEEARTEAAENREETHEENES RPEMRILRERAEEER. BLREETRETEBEXRNKEIREARL
(BEEHRAD . BREENREERES: BRE 7% 8% 28%; RENEE 5%. FHEESHESEERE.

The objective of the Fund, in a long-term perspective, is to maximize the valorization of the contributions of sponsors, members and contributors, through investments in companies and
other entities with significant assets, investments, production activities or other business interests in developing countries, being considered as emerging markets of superior growth
prospectus. The Fund is suitable for investors willing to accept substantial risk believing that maximizing long term returns are more important than protecting principal. These investors
may endure extensive volatility and significant losses (high risk profile). Fund assets’ strategic allocation is: Shares 67%; Bonds 28%; Liquidity 5%. For details, please refer to the Fund's

Management Regulation.
 &&5FF Fund Commentary

FTRMBRHMEEHERDE 2021 FENFERFMEERTEETE. HEHHREERIEENROHE N L EREMGERTITE. 5%, XBEMmEMEH

ES v (B4R

Unit Price

i B

2T S pE =
ST USD12.44 (;2F9 5T MOP99.92) Launch Date

01/06/2010

R EERERR TR HENFTEATISERARENER. SHHHEEEBRMINRTERMNEERMH. FrHiERETEE .

Latin America equity and currency were double whammy that equities were not performing in 2021Q4. That was slightly offset by Emerging Asia semiconductor valuations fuel by chips
supply shortage. Going forward, US interest rate increases, and US Fed’s tapering of asset purchase may increase the risk of possible capital outflow from emerging markets. That would
be partly compensated by opportunities of recovery Asia equities with relatively low valuations. The near-term return is expected to be uncertain.

EE&RF R TTEE Fund Performance i

FHNES 2016 £F 2017 4 2018 4 2019 4F 2020 5F BIES
Year To Date Year 2016 Year 2017 Year 2018 Year 2019 Year 2020 Since Inception
-7.03% 7.68% 26.13% -9.88% 16.30% 16.21% 24.53%

BB {v 3= T R4 FES Fund Unit Price Evolution in USD

&1+ XEIEHE Fund’s Top 10 Holdings

16.00 BFEE TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 6.22%
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n 3
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g 1200 %[ MEITUAN 2.45%
C
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v 8.00 AFRICAN DEVELOPMENT BANK 0.750% 03APR2023 0.89%
= - EUROPEAN BK RECON DEV 0.500% 28JAN2026 0.83%
S o NI, N R I SN, . S R Q’» AFRICAN DEVELOPMENT BANK 0.875% 23MAR2026 0.82%
VU S i U S S R &
o FF e e e € EUROPEAN BK RECON & DEV 0.500% 19MAY2025 0.80%
EE(RE % T2 Important Information and Disclaimers H & B 9% Fund Asset Allocation 31/12/2021
o REASKAR, LIHIEMERZHURFEREEENEBRIERZE. EXE2EH
AR BN E K ERRENAEEE.
Investments involve risks and are subject to market and exchange rate fluctuations and to other risks S
inherent in all investments. Movements in exchange rates can impact on both the level of income B%ZEquities
received and the capital value of investments. 62.37%
o BERBIIERREBNIEZE, BLBEMNERTARE. BENBRERKTREAR,
MESTERERKFRBUN, EHLBTERERAESESE.
Past performance is not indicative of future performance. Fund Unit price may go up as well as down,
due to the Fund’s investment strategy that involves risks which may result in capital loss and due to the
fact that the Fund does not establish @ minimum guaranteed income.
o FTRARRIESRITIARMDIE R EDE S E MR ER A& R ERFTHEEN.
The performance shown does not take into account of any commissions and costs charged when
subscribing to and redeeming Fund Units.
o ABEMRECEABNETEAERKR/IRBRRBIHERSEN, GFEAESR
1A SR T RAZE. Bemis
The information mentioned herein is not intended to be constructed as a solicitation or an offer to buy or - s
to sell Fund Units including any securities or related financial instruments. f&Bonds MonSe%;\{I)arket
* ESFHARRALTRAXATIRAMILER, RAXTEERENAN L 34.62% 01%
A EIRTE -
The fund commentary solely reflects our opinion as of the date of issuance of this document. Investors
should not solely rely on such information to make any investment decision.
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D (R R Pension Fund “Guaranteed Capital BE As of 311212021
P LHAFINBRBRHERAR E6TER RiEks BER £ 1% 0.80% pa
VENEREINEAGTNTENAN  Fidelidade Macau Life - Insurance Company Limited [ETT AT Guaranteed Fund Management Fee R
FHA T ERIT AR BY (i3 e 22 0 800
Depository UBS AG Risk Profile Total Expense Ratio R 080% pa.
ES i {E4% - e = BESE (5 BP9 7T 84.96 HEtH HHA
Unit Price 7T USD12,53 (P37t MOP100.64) Net Asset Value (Million) [RISIsE-Zx[4 Launch Date 01/06/2010

¥ F = & 5% Investment Objective and Policy

FalfE | RAEESHESBIRERREKEEUNGES, BERAZSHEEAN. SHAFMBRRAZHRERREMRBEERNEE. FESEA—LRMRATEE
BRI EE (REAREARRD . BERAEENRRMEES © BF 5% REEE 5% BAESHINEHE, EHNRZHEEZ @R, REEREMIINER
ZHEAEKRE. FEIZSRESEERE.
The objective of the Fund, in a long-term perspective, is to achieve a stable and consistent valorization of the contributions of sponsors, members and contributors, by investing in a
diversified portfolio of global bonds. The Fund is suitable for investors with reduced investment risk tolerance (low risk profile). Fund assets’ strategic allocation is: Bonds 95%; Liquidity
5%. The value of the contributions towards the Fund, net of subscription fee (if any), has capital guarantee subject to the conditions stated in the Management Regulation. For details,

please refer to the Fund’s Management Regulation.
E &3 Fund Commentary

BEETE 2021 EENEE, R RITERREETISTARMEEENRE. 5—HHE, HESEBMSKATETISEIANREE CHESBR, BHBFBR
BIBRS]. EEBHMSHERBESFOR, TREZEEGOR. ESBRRERE, LHEPAHHFRE.

In 2021Q4, cash, bank deposits and money market instruments had been driving stable return. On the other hand, supply chain disruptions and the liquidity injected to the market by
central banks worldwide had driven up inflation beyond government policy limits. Anticipation of US interest rate increases had dragged the return of bond and slightly affected the fund
return. The aggregate fund performance was stable and is expected to remain stable.

HEE&RF PR TEE Fund Performance in MOP

FES 2016 & 2017 & 2018 & 20195 2020 &£ BIES
Year To Date Year 2016 Year 2017 Year 2018 Year 2019 Year 2020 Since Inception
2.13% 1.02% 0.80% 2.46% 2.07% 1.94% 25.42%
& B2 STBMSES Fund Unit Price Evolution in USD E&-+XHEIER Fund’s Top 10 Holdings

13.00 INTL BK RECON & DEVELOP 1.125% 13SEP2028 0.69%
5 1250 INTL BK RECON & DEVELOP 1.375% 20APR2028 0.61%
% INTL BK RECON & DEVELOP 0.75% 24NOV2027 0.57%
:EE e INTL BK RECON & DEVELOP 1.25% 10FEB2031 0.49%
'DE 130 INTL BK RECON & DEVELOP 0.75% 26AUG2030 0.45%
}3 11.00 INTL BANK RECON & DEVELOP 0.875% 14MAY2030 0.41%
= 650 INTL BK RECON & DEVELOP 2.5% 22NOV2027 0.34%
INT BK RECON&DEYV 1.625% 03NOV2031 0.30%
10'000@ O @ D @ @ O @ | INTERNATIONAL BANK FOR RECONSTRU 1.875% 270CT2026 0.29%
& & FFEEE G EFE INTL BK RECON & DEVELOP 1.75% 230CT2029 0.29%

EEE B X% FE Important Information and Disclaimers E LB E S Fund Asset Allocation 31/12/2021
o BREASKER, WEHISMEREHURMEREEENEBREMZE. EXEEH
AR EWEK TR ENEAEEE.
Investments involve risks and are subject to market and exchange rate fluctuations and to other risks
inherent in all investments. Movements in exchange rates can impact on both the level of income
received and the capital value of investments.

o BERBILIEARKREENIEE, BEBMEEREERIATK.

Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.

o FIEERHIESRTARATERBEEE S EMRTNERNEMAEREREEN.
The performance shown does not take into account of any commissions and costs charged when
subscribing to and redeeming Fund Units.

o ABMEMRHZEABMERNZRESKR/IRBEBHHELSEN, OFEAESR
HHE SR T BERIBE.
The information mentioned herein is not intended to be constructed as a solicitation or an offer to buy or
to sell Fund Units including any securities or related financial instruments.

o ESFRRAEMTANAEAZHHRAMRZER, HAETBEBHHAREL REmis
ERERE . - . ) Money Market
The fund commentary solely reflects our opinion as of the date of issuance of this document. Investors 80.40%
should not solely rely on such information to make any investment decision. R
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