r B8 | BAES BEERBERE
F I D E L I )A D E Pension Fund “Guaranteed Capital” Fund Performance Report

B RE 2023 £EEEPUZE 4t Quarter 2023
#ZE As of 31/12/2023

ESETHRIE BRI AZIREERHBIRAF EHE S FIE 0.80% p.a
Management Company Fidelidade Macau Life - Insurance Company Limited Management Fee 0% pa.
FHEA B ER1T =i s
> | %

UBS AG Total Expense Ratio AR AR
HEBER REEE BB B SEJT USD12.58
Fund Type Guaranteed Fund Unit Price (BF9JT MOP101.27)
A BERE (HR) HPFIIT 250.11

[ REAE R & e AR

0,
Risk Profile Low Fund Risk Indicator 24

% ¥ B 1E X R B& Investment Objective and Policy

(Bl | BAESHIEIRENBREEUANES, BERASHZEAN SHAMERAZHIGERRENBEEAEE. AESEA—LRAMATEE

NHEERREE(RRERAN) . BEXEERNREHERES: &5 95%; REEE % MARSERNEE, EINRIHEEEWNE), REEREMIINGE
MEERSRE. FEASRESTERE. 1 31/12/2023 WESEERES: BF 25%; BEhiE 75%, BRRMAERMERE, RERAEREM
Re TG E LR TIS A s EARFI RS I B ES Ak,
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. Fund assets’ allocation as at 31/12/2023: Bonds 25%; Money
Market 75%, which deviated from the strategic allocation, due to the increase of money market investments with the objective to avoid the bond risk caused by the
increase of market interest rate that may happen.

H £EF Fund Commentary

RELKKENEEES, BHEEHRF. UBHR, Bif. SREEERIKERRNEESAEEN. ERMECNBIRMAESIE T AMETERTE
EETRIENAE. FEERRERTEIEZMEEREN 2% 818, BIMRERREEFEUN TR 2024 F£ER, BEEWEEFNGESGESIREHA,
TRETAR R EI AT ERIEE .

While global economy is on the way of recovery, there are uncertainties about Russia-Ukraine war, Israel-Hamas war, inflation, global monetary policies, and
economic growth. Slowing inflation in the U.S. and Europe is giving rise to hopes that interest rates may have reached their peak. As the inflation is on course to fall
back to the 2% target of the Federal Reserve, there are signs that the U.S. and Europe will likely have interest rate cuts in 2024, which will increase the market
valuation of fixed-income securities. A stable return is, therefore, expected.

HESFHLURAPFI T Fund Performance in MOP E LB E 5% Fund Asset Allocation

SEF 4K R O3 Annualized Net Return Bemin sBonds
—4 =% RnE +4 RIES Money Market 24.57%
1 Year 3 Year 5 Year 10 Year Since Inception 75.43%
4.56% 0.92% 1.35% 1.52% 1.73%
PFESEREISR Historical Net Return
ﬂaﬁfé 2018 2019 2020 2021 2022
4.56% 2.46% 2.07% 1.94% 2.13% -3.77%
£&-HX AR Fund's Top 10 Holdings
13.00 INT BK RECON & DEV 1.625 03 Nov 2031 0.83%
5 1250 INTL BK RECON & DEVELOP 1.25 10 Feb 2031 0.78%
T INT BK RECON & DEV 4.75 14 Nov 2033 0.73%
t 12.00 INTL BK RECON & DEVELOP 0.75 26 Aug 2030 0.55%
% 1150 INTL BANK RECON & DEVELOP 0.875 14 May 2030 0.54%
% oo INT BK RECON & DEV 4 25 Jul 2030 0.48%
o INT BK RECON & DEV 3.625 21 Sep 2029 0.40%
1050 INTL BK RECON & DEVELOP 1.75 23 Oct 2029 0.38%
1000 INT BK RECON & DEV 2.5 29 Mar 2032 0.31%
06/2010 06/2013 06/2016 06/2019 12/2023 INT BK RECON & DEV 3.875 14 Feb 2030 0.26%

EEES L% EE Important Information and Disclaimers
o WESREM, T¥TIGMEREHULMERERGNEMREMATE., EXEHAHENGHKEREENEAEEE.

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 BIFRBIAERREENIE, ESBMUEAEREERAFAR K,
Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.
o FBARHIESREIRMEDE RBEEE S EMRSTIAER A& R EBFHEEN.
The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund Units.
o AREFMRUZEABNLETZRESR/ISEEBRLERSEN, SFEMNESRAMSHITRMNBE.
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 EETFRARRTAQRAEAXHTERRARCER, REETREBEMERERETRERE.

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.

o BIMNABEIRN: RATHIBR, ZEER 2022 FREXENS, ERESHAMBSERKD, SESHEHREEESNERS.
Additional risk warning: In an effort to combat inflation, US FED raised interest rate significantly since 2022, causing sharp rise in bond yield and increased volatility in fund price. The
Fund’s short-term risk profile is temporarily higher than expected.

EIH BRI EX (B RS BN ERE SR HE)

Please scan the QR Code to access the disclosure documents (including pension fund regulation and fund performance report)
BEHURFIASZRIERHBBRL T A —EERPHEINTBER MR B ERAR

Fidelidade Macau Life - Insurance Company Limited is a company limited by shares established in the Macao Special Administrative Region
MRPIRTE K B B8 567 SEA T ¥4RITA/E 14 4 Av. Praia Grande No.567, BNU Building, 14/F, Macau

E&A Tel: (853) 2833 9472  {HH Fax: (853) 28338549 EE E-mail: info@fidelidade.com.mo  #@1lk Website: www.fidelidade.com.mo




’ [ BART | BAES EeFRARE
F I D E L I )A D E Pension Fu:t-'l “SmartSafe” Fund Performance Repol::c
R R R 2023 £E5EPNZ 4t Quarter 2023

#E As of 31/12/2023
E S TS BIREPIASZSRIERBDERAT
Management Company Fidelidade Macau Life - Insurance Company Limited

s
B 5
1| 2= 0
E*Ji 1.00% P
% BA4RIT HEBERLEE
= ] T
{| 2 0,
UBS AG Total Expense Ratio SEL AL e
REoEH BEEE B iR 53T USD10.41
Fund Type Bond Fund Unit Price (P9 7T MOP83.80)
EET 15/12/2017 HE P (24 HPI5E 8050
Launch Date Net Asset Value (Million) MOP 80.50

RAEAE E REH G R ETR

Risk Profile Low to Medium Fund Risk Indicator

5 # FH 1= & %1% Investment Objective and Policy

[BHRT | BRABESEIMIRERRHRRE, BFNECEEKETR, BERAZHEAN. SHATMBRAZERBERRENERNEREENE

KIGE. AESEE—LBEEATABREEBENNIREE VBN —LERILE (REPEERA) . BEXAEENKREEES: BFMEAMCETER
# T H 95%; MENEE 5%. FIEE2RESERENE.
The objective of the Fund, in a long-term perspective, is to provide sponsors, members and contributors with capital preservation combined with steady capital
appreciation by investing in a diversified portfolio of global shares, bonds and other fixed income instruments. The Fund is suitable for investors willing to accept
small degree of risk and volatility to seek some degree of appreciation (low to medium risk profile). Fund assets’ strategic allocation is: Bonds and other fixed income
instruments 95%; Liquidity 5%. For details, please refer to the Fund’s Management Regulation.

H ST/ Fund Commentary

RELKKENEEES, BHEEHRF. UBHR, Bif. SREEERIKERRNEESAEENS. ERMECHNBIRMAESIE T AMETERTE
EETRIENAE. FEERRERTEIEZHEEREN 2% 818, BIMRERREBFEUN TR 2024 £ER, BEEWEEFNGESGESIREHA,
TRETAR R EI A ETERIEE .

While global economy is on the way of recovery, there are uncertainties about Russia-Ukraine war, Israel-Hamas war, inflation, global monetary policies, and
economic growth. Slowing inflation in the U.S. and Europe is giving rise to hopes that interest rates may have reached their peak. As the inflation is on course to fall
back to the 2% target of the Federal Reserve, there are signs that the U.S. and Europe will likely have interest rate cuts in 2024, which will increase the market
valuation of fixed-income securities. A stable return is, therefore, expected.

3.99%

HESFHLURAPI T H Fund Performance in MOP E L EE 5% Fund Asset Allocation
SEF 4K R O#R Annualized Net Return
— =% T4 +4£ RIAZES f#Bonds
1Year 3 Year 5 Year 10 Year Since Inception 84.89%
4.03% -0.80% 0.31% - 0.67%
FESEREIHR Historical Net Return
£F?T§’$ 2018 2019 2020 2021 2022 Bawis
Money Market
4.03% 2.48% 2.27% 1.72% 1.14% -7.22% 15.11%
H L BT EMES Fund Unit Price Evolution in USD E&TXEETFH Fund’s Top 10 Holdings
12.00 INT BK RECON & DEV 1.625 03 Nov 2031 3.70%
& 1150 INTL BK RECON & DEVELOP 1.25 10 Feb 2031 3.48%
% INT BK RECON & DEV 4.75 14 Nov 2033 3.26%
7 INTL BK RECON & DEVELOP 0.75 26 Aug 2030 2.44%
% 1050 INTL BANK RECON & DEVELOP 0.875 14 May 2030 2.44%
g 1000 INT BK RECON & DEV 4 25 Jul 2030 2.14%
Z w
;E INT BK RECON & DEV 3.625 21 Sep 2029 1.77%
930 INTL BK RECON & DEVELOP 1.75 23 Oct 2029 1.71%
2.00 INT BK RECON & DEV 2.5 29 Mar 2032 1.38%
122017 122019 122021 1242023 INT BK RECON & DEV 3.875 14 Feb 2030 1.17%

EEES L% EE Important Information and Disclaimers
o WEBREM, T¥TIGMERESHULMERERGNEMREMATE. EXEHAHENGHKEREENEAEEE.

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 BIERBIAERREENER, BEBMEARELRAIAT K,
Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.
o FIEARMIESRINIKATERELE SEMRAKINEM RS R ERFEEN.
The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund Units.
o AREFMRUZEABNLETZRESKR/IGEEBRLERSEN, SFEMESRAMSHITRMNBE.
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 EEFRARMTANREAHHEBPRZER, REETEKBEHENMELEMIRERE.

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.

B REEREX (AR BN ERBE R

Please scan the QR Code to access the disclosure documents (including pension fund

<

lation and fund performance report)

BERPIAFRERHEIRA R A—EERPIFATBER S MR B BRAR

Fidelidade Macau Life - Insurance Company Limited is a company limited by shares established in the Macao Special Administrative Region
MRPIRTE K B B8 567 SEA T ¥4RITA/E 14 4 Av. Praia Grande No.567, BNU Building, 14/F, Macau

E&A Tel: (853) 2833 9472  {HH Fax: (853) 28338549 EE E-mail: info@fidelidade.com.mo  #@1lk Website: www.fidelidade.com.mo




FIDELI)ADE [ | BARES BEERBERE
Pension Fund “International Stable” Fund Performance Report
R R R 2023 £E5EPNZ 4t Quarter 2023

#E As of 31/12/2023
E S TS BIREPIASZSRIERBDERAT
Management Company Fidelidade Macau Life - Insurance Company Limited

s
ETRE :
1| 2= 0
E*Ji 100A p-a:
ot B 4R1T HIRAALLE
= ] T
{| 2 0,
UBS AG Total Expense Ratio FHE1.46% pa.
REoEH BHEEE B fE% S£3T USD13.66
Fund Type Bond Fund Unit Price (RF9IT MOP109.97)
et BE 01/06/2010 REZE (BR) > HP9IT 63.16
Launch Date Net Asset Value (Million) MOP 63.16
FIEIEE KEH H &R BEIRRD
Risk Profile Low to Medium Fund Risk Indicator

5 # FH 1= & %1% Investment Objective and Policy

N2 | RAE S OBIRENBEHRRERES, BERAZIHZEAN, SHANMERAZHFERRENEREE. AECHE—LBRAZITIRKE
AR EE UERESHRADKRIEZEREERA). BEAEENRBUERES: RE 25%; B%F 70%; REEE 5%. FIHESHESEERE.
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.

#HL5F: Fund Commentary

BELKEBNEERS, BHEHE. UBEHR, BEMESKEEECRNEEEIHE . MERREFEIEZMERBARERN 2%81%, BHRER
ZEMEUHATHERS R 2024 R, EEWEHESFTRENGEEBLBIRA. BREN 2023 £5 4 TEREFBRY. HENS, 28K - 71X - REE
EEMIREGRABIR, REEENTEFTERHEA.

While global economy is on the way of recovery, there are uncertainties about Russia-Ukraine war, Israel-Hamas war, inflation, and global monetary policies. As the
inflation is on course to fall back to the 2% target of the Federal Reserve, there are signs that the U.S. and Europe will likely have interest rate cuts in 2024, which will
increase the market valuation of fixed-income securities and equities. Equities reported strong gain in Q4 2023. In general, risky asset valuations are recovering when
inflation, interest rate and economic growth point to a more favorable outlook.

6.15%

HESFHLURAPFI T H Fund Performance in MOP E LB E 5% Fund Asset Allocation
SEF 4K R O#R Annualized Net Return
—4 =5 h4E B3 RIAES %#Boonds
1 Year 3 Year 5 Year 10 Year Since Inception T1.81%
7.82% -1.41% 3.02% 2.19% 2.35%
FESEREIHR Historical Net Return
FNES 2018 2019 2020 2021 2022
YTD Bemig e
=Equities
7.82% -5.30% 11.63% 8.46% 2.20% -13.03% Monseggﬂ;fket 24.30%
H L BT EMES Fund Unit Price Evolution in USD E &+ A EEH Fund’s Top 10 Holdings A
15.00 EUROPEAN BK RECON & DEV 0.5 19 May 2025 2.30%
& 14.00 AFRICAN DEVELOPMENT BANK 0.875 22 Jul 2026 2.23%
% EUROPEAN BK RECON DEV 0.5 28 Jan 2026 2.13%
;‘; 1200 AFRICAN DEVELOPMENT BANK 0.875 23 Mar 2026 2.09%
l% 12.00 EURO BK RECON & DV 4.375 09 Mar 2028 2.01%
% AFRICAN DEV BANK 4.375 03 Nov 2027 1.82%
Ex 11.00
% AFRICAN DEV BANK 4.375 14 Mar 2028 1.76%
10.00 INTER AMERICAN DEVEL BK 0.875 20 Apr 2026 1.59%
0.00 EUROPEAN BK RECON & DEV 0.5 25 Nov 2025 1.38%
06/2010 06/2013 06/2016 06/2019 12/2023 ASIAN DEVELOPMENT BANK 1 14 Apr 2026 1.33%

EESEREE®A Important Information and Disclaimers
o WESREM, T¥HIGMERESHULMERERGNEMREMATE. EXEHAHENGHKEREENEAEEE.

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 BIERBIAERREENER, BBMEARELRAIAT K,
Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.
o FBARHIESREIRMDEREEE S EMRSTIAER A& R EBFTHEEN.
The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund Units.
o AREFMRUZEABNLETZRESKR/IGEEBRLERSEN, SFEMESRAMSHITRMNBE.
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 EETHMARMTALAEATHTEBRRCER, REETRKBEMERELEMTRERE.

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.

o FRSMNEBEIRN: ATHREBR, XEER 2022 FEXEMNS, EXESHAMESERKE, SESNEHREIEESKES.
Additional risk warning: In an effort to combat inflation, US FED raised interest rate significantly since 2022, causing sharp rise in bond yield and increased volatility in fund price. The
Fund’s short-term risk profile is temporarily higher than expected.

FIFH B ERREX M (B HERERE L ETRE)

Please scan the QR Code to access the disclosure documents (including pension fund g t regulation and fund performance report)

BEHURFIASZRIERHBBRL T A —EERPHEINTBER MR B ERAR

Fidelidade Macau Life - Insurance Company Limited is a company limited by shares established in the Macao Special Administrative Region
MRPIRTE K B B8 567 SEA T ¥4RITA/E 14 4 Av. Praia Grande No.567, BNU Building, 14/F, Macau

E&A Tel: (853) 2833 9472  {HH Fax: (853) 28338549 EE E-mail: info@fidelidade.com.mo  #@1lk Website: www.fidelidade.com.mo




FIDELIDADE oot ot
Pension Fund “International Opportunities” Fund Performance Report
R R R 2023 SESBPUZ 4t Quarter 2023

#E As of 31/12/2023
E S TS BIREPIASZSRIERBDERAT
Management Company Fidelidade Macau Life - Insurance Company Limited

s
B 5
1| 2= 0
E*Ji 1.00% P
% BA4RIT HEBERLEE
= ] T
{| 2 0,
UBS AG Total Expense Ratio S AL R
HEEEH REEERS B iR 53T USD16.59
Fund Type Balanced Fund Unit Price (PF9JT MOP133.55)
I AR 01/06/2010 BESE (BE) HBPIIT 104.87
Launch Date Net Asset Value (Million) MOP 104.87

SRR hES E SR REITRD
Risk Profile Medium to High Fund Risk Indicator

3 H 1= & %1% Investment Objective and Policy

[R5 | RRESKOBIRERBEHRRERES, BERAZMHZEAN, SEANMERAZHFERRENEREE. AECHES—LBEATEXAE
IR EEUERESHRAER(PESARRA) . BEAETENRRMURES: BRE 67%; 8% 28%; RENEE 5%. FIHFSHESEERAE.
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.

HE L 5P Fund Commentary

BELKEBNEERS, BHEHE. UBEHR, BREMESKEEBRNEEEIEEE. MERREEIZZMERBAREN 2%81%, BHRER
ZEMEUHATHERS R 2024 R, EEWEHESFTRENGEEBLBIRA. BREN 2023 £5 4 TEREFBRY. HENS, 28K - 71X - REE
HEMITRESRAGTN, REEENEEEERHEH.

While global economy is on the way of recovery, there are uncertainties about Russia-Ukraine war, Israel-Hamas war, inflation, and global monetary policies. As the
inflation is on course to fall back to the 2% target of the Federal Reserve, there are signs that the U.S. and Europe will likely have interest rate cuts in 2024, which will
increase the market valuation of fixed-income securities and equities. Equities reported strong gain in Q4 2023. In general, risky asset valuations are recovering when
inflation, interest rate and economic growth point to a more favorable outlook.

E S RFLURFITLETE Fund Performance in MOP E & &&E 2% Fund Asset Allocation
S EEE R Annualized Net Return

12.22%

—£F =% hE +4 R ES BRE Equities
1Year 3 Year 5 Year 10 Year Since Inception 63.53%
14.84% 0.07% 6.61% 3.71% 3.82%
FE4E5R[E13R Historical Net Return
ﬂﬂ'}]i@ 2018 2019 2020 2021 2022 Bemis
1;:33% -9.86% 16.32%  18.17% 9.21% -20.10% ey Honey !
£ &+ A EEH Fund’s Top 10 Holdings
19.00 % MICROSOFT 3.11%
5 FHHMZETE NOVO NORDISK 2.10%
% . META PLATFORMS 1.72%
£ oo BRI BROADCOM 1.72%
= ATEE TSMC 1.46%
% 13.00 S EIER ASML 1.40%
% 1100 H5HTRI TESLA INC 1.33%
AN E ELILILLY 1.14%
9.00 ALPHABET 1.08%
06/2010 06/2013 06/2016 06/2019 1212023 EUROPEAN BK RECON & DEV 0.5 19 May 2025 1.05%

EEES K% EE Important Information and Disclaimers
o WEGREAM, TZFHIZHEREHURFAEREEENEMEAGTEE. EXEMAHEBNRKERIEENEEEE.

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 BIFRBIAERREENIEE, BSBMEEREBRAAR K.
Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.
o FTBARHIESRBIARMDB L EEE S EMRFIMNERRERERFTHEEN.
The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund Units.
o AREFMRMZEABNLETZRESKR/IRTRERIHERSEN, AFEMESREMESMITRENBE.
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 EETRARRTAQRAEAXHTERNANCER, REETREKBEMERELETRERE.

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.

B ERREX (B HEREREL ETRE)

Please scan the QR Code to access the disclosure documents (including pension fund g t regulation and fund performance report)

BEHURFIASZRIERHBBRL T A —EERPHEINTBER MR B ERAR

Fidelidade Macau Life - Insurance Company Limited is a company limited by shares established in the Macao Special Administrative Region
MRPIRTE K B B8 567 SEA T ¥4RITA/E 14 4 Av. Praia Grande No.567, BNU Building, 14/F, Macau

E&A Tel: (853) 2833 9472  {HH Fax: (853) 28338549 EE E-mail: info@fidelidade.com.mo  #@1lk Website: www.fidelidade.com.mo




r [BIZE | BAESE EeRBBEL
F I D E L I DA D E Pension Fund “Greater China Opportunities” Fund Performance Repol:lt

B RE 2023 £ PUZ 4t Quarter 2023
#ZE As of 31/12/2023

ESETHRIE BERPIASZRERBBIRAE EEE FEFIZ 1,00% p.a
Management Company Fidelidade Macau Life - Insurance Company Limited Management Fee oo pa.
FHEA L 4RIT HEAtEE

o 1| 2= %

UBS AG Total Expense Ratio FRE221%pa.
EeiER REEEES ES{u{EAg S£3T USD10.78
Fund Type Balanced Fund it Price (FPF9IT MOP86.78)
A ERME (BR) HPIIT 69.59
BEIZRE = EEARK 17.66%

Risk Profile High Fund Risk Indicator ’

% ¥ B 1E X R B& Investment Objective and Policy

Bl | RAESHIBIREREXFEREFTEAEE. KE, SEFTDHEAMCTELAZNARTSME, BERASEZEAN. SHEHAMBRAZHER
ERRENEREE. AECHS—LBRATEAABNKREELHFERSESRANKRILAEACEE. EEKEETRTEEEANREIREXR
BRERERT) . BEREENERUEEA: IRE 67%; B4 28%; MENEE %. HIE52BRSEEAE.

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.

H &8 Fund Commentary

FEFEEREFEERRAZE, 2023 FENFPERTHGEER. ANBBRERAET ZUEREENIEE, URBEEHEIREEENS
2, THHPERTHEHE—STEHE. FEPESENTREETTREBRREEERHELE, BRENEEESEAEERERETHE.
Chinese equities declined in Q4 2023 amid sluggish economic activities and real estate crisis. There are concerns over China’s measures may not be enough to revive
the economy. In addition, the uncertainty over the regulatory regime further weakened market sentiment towards Chinese shares. Though asset price may remain
volatile driven by uncertainty in the Chinese economy, subdued asset prices may present opportunities for asset deployment.

EHERBLURFITTETHE Fund Performance in MOP H EBE 5% Fund Asset Allocation
SERYRE SR Annualized Net Return

— =% 2 +4 RUES oy
1Year 3 Year 5 Year 10 Year Since Inception
-6.29% -13.31% -1.41% 0.42% 0.58%
FE4E5RE13R Historical Net Return
iﬁ?f’% 2018 2019 2020 2021 2022 s Miﬁnjaz%et
-6.29% -13.00% 22.69% 16.52% -17.20% -16.03% 36.38% 8.05%
£2+AKFIEE Fund’s Top 10 Holdings %
19.00 H M3 & KWEICHOW MOUTAI 6.10%
& 1700 ATEE TAIWAN SEMICONDUCTOR MFG 5.93%
% & TENCENT HOLDINGS LTD 5.60%
é 100 485 NETEASE INC 5.01%
Dp 13.00 FZELE CSPC PHARMACEUTICAL GROUP 3.07%
M% HFHEIE ANHUI GUJING DISTL 2.97%
= B2 @ E ALIBABA GROUP HOLDING LTD 2.83%
5 oo $BE4R1T CHINA MERCHANTS BANK 2.41%
700 FRE]F % PING AN INSURANCE 2.40%
06/2010 06/2013 06/2016 06/2019 12/2023 ]\i%7’21§ FAR EAST HORIZON LTD 2.26%

EEES X% EE Important Information and Disclaimers
o WESREM, TZHIGMEREHMULMEGREREGNEMEMATE. EXREHAULENHKEREENEALEE.

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 BIFRBIAERREENIEE, BSBMUEEREERAAT K.
Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.
o FRBARHIESRBIARBDBE LB A S EMRFIMNERNRERERFHEEN.
The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund Units.
o AREMRMZEABNLETZRESK/IRRERIHERSEN, AIFEMESREMESMITRENBE.
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 EETRARRTAQRAEAXHTERNANCER, REETREKBEMERELETRERE.

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.

B ERREX (B HEREREL ETRE)

Please scan the QR Code to access the disclosure documents (including pension fund g t regulation and fund performance report)

BEHURFIASZRIERHBBRL T A —EERPHEINTBER MR B ERAR

Fidelidade Macau Life - Insurance Company Limited is a company limited by shares established in the Macao Special Administrative Region
MRPIRTE K B B8 567 SEA T ¥4RITA/E 14 4 Av. Praia Grande No.567, BNU Building, 14/F, Macau

E&A Tel: (853) 2833 9472  {HH Fax: (853) 28338549 EE E-mail: info@fidelidade.com.mo  #@1lk Website: www.fidelidade.com.mo
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F I D E L I )A D E Pension Fund “Emerging Markets Opportunities” Fund Performance Repol:lt

B i R R 2023 fEEPUZE 4t Quarter 2023
#ZE As 0f31/12/2023

E S TS BRI AZIREERNBIRAF I EEFIZ 1.00% p.a

Management Company Fidelidade Macau Life - Insurance Company Limited Management Fee el
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|3 % p.a.

UBS AG Total Expense Ratio SEE e e

HEEER RAEEERS EBfIfRNE 57T USD10.37

Fund Type Balanced Fund Unit Price (F®P97T MOP83.48)

I AR BESE (BE) HPITT 25.24
TS ATI Net Asset Value (Million) MOP 25.24

EEIEE = E SR REITRD
Risk Profile High Fund Risk Indicator

& A 1Z 5K %M Investment Objective and Policy

[Rli | RABRESHABIREREERPERGEAEE, RE. SEFHRHCHENENARREE, BERASEEAN. SEARMERAZHR

FRRENEAEE. AESEA—LREATEARGHREETHEENSSRPERLREACEE. EEREEFRETEEBERNRIIREX
BR(EREER). EAEENRBERES: BE 67%; B 28%; RENEE 5%. FE52HESEERE.
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.

H £:¥54 Fund Commentary

FEMEATIGNRER 2023 FRE—EAFENRBHERCHETS, BNEREESHEGIE. E—FR 8% EEELERENE B g2 FEEE M
MERTEEN. HFEMIGER 2024 FZERSIKEEEH, ERHERRMEEESBIBTZE. AW, MILFEREAEEERMEERERNTHE
EM. 72024 F, FETGEERETABRSINNKE, BEFRHNEEETES, EEIEHEEEM.

Emerging markets gained strongly in the last quarter of 2023, albeit slightly behind developed markets. This came against the backdrop of what appears to be a soft
landing for the US economy and increased expectations of interest rate cuts from the Federal Reserve. In 2024, emerging markets are expected to benefit from global
recovery. The positive impact on demand and supply chain went along with uncertainties about inflation, commodity and energy pricing. In 2024, emerging market
currencies can provide attractive opportunities but also tend to be higher risk due to their volatility.

ESRBTLURFITEE Fund Performance in MOP E LB E S Fund Asset Allocation
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1Year 3 Year 5 Year 10 Year Since Inception
457% -8.08% 0.97% 0.89% 0.29%
FELESRE#R Historical Net Return
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= %
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EE(E AR % 5% Important Information and Disclaimers
o WEGREAM, TZHIZHEREHURFAEREEENEMEAGTTE. EXEMAZEBNRKERIEENEEEE.

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 BIFRBIAERREENIEE, BSBMEEREERAAR K.
Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.
o FRBARHIESRBIRBDBE L BEEE S EMFFIMNERNRERERFHEEN.
The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund Units.
o AREMRMZEABNLETZRESKR/IRRERIHERSEN, AFEMESREMESMITRENBE.
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 EETRARRTAQRAEAXHTERNANCER, REETREKBEMERELETRERE.

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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Please scan the QR Code to access the disclosure documents (including pension fund g t regulation and fund performance report)
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