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RESRER, WRMSMEXREHULMERERFSNEMGRRFE, EXEH BN ERRENASEE.,
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.

BERRWIERREENER, ESEUBEERABRAIAATK,

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

PR RS R IR KNG R0 K BRI B A AT AR e R E AT EER,
The performance shown does not take into account of any commissions and costs charged when subscribing to and
redeeming Fund Units.

AR EFRECEFA BN A ZRFEK/AIRRRE R EES BN, SF/EAESRERSR T EMNRE,
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.

E2TmARMRT AR REAXEHZASPRCER, REETEKBEREIFHEMRERTE,
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.

FERECHISEREEX Y (AEEASEERERESRTRE)
Please scan the QR Code to access the disclosure documents (including pension fund management
regulation and fund performance report)

BEURFIAZRBR DB R R A —EERFIRRIITE R AL B BRA R
Fidelidade Macau Life - Insurance Company Limited is a company limited by shares established in the Macao Special Administrative Region
SEPIEEE A G B85 6 75 A PR SR1TRE 1442 Av. Praia Grande No.567, BNU Building, 14/F, Macao (China)
EiETel: (853)2833 9472  fHEFax: (853) 2833 8549

FBHE-mail: info@fidelidade.com.mo  #&itWebsite: www.fidelidade.com.mo
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Pension Fund “SmartSafe”

2024 FEEE=2 3 Quarter 2024

. ZE As of 30/09/2024
BE % 1 oo
4% L% 1 020
Total Expense Ratio A L
HEFHE (58 AT 88.46
Net Asset Value (Million) MOP 88.46
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Fund Risk Indicator

Investment Objective and Policy
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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.

Fund Commentary
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While the global economy is in the process of recovery, uncertainties persist
regarding the Russia-Ukraine conflict, Israel-Hamas tensions, inflation, global
monetary policies, and economic growth. Both the U.S. and Europe have
experienced fluctuating downward trends in inflation. The U.S. Federal Reserve
has shifted its policy stance towards easing, implementing a 50 basis point cut
in September. There are additional uncertainties associated with U.S.
Presidential election. A conservative approach is expected to yield stable
returns.
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& FIH BB ILE B Fund Performance in MOP

FEEFE[E#  Cumulative Net Return
—tE = i3 +E RuES
1VYear 3 Year 5 Year 10 Year Since Inception
6.97% -0.46% 2.42% - 7.25%

$E R {L7% [0 3 Annualized Net Return
— =% I +E  RUES
1Year 3 Year 5 Year 10 Year Since Inception
6.97% -0.15% 0.48% - 1.04%

FEAEIE[D ¥ Historical Net Return

2019 2020 2021 2022 2023 FHES
YTD
2.27% 1.72% 1.14% -7.22% 4.03% 3.05%
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Additional Risk Warning

Not applicable as the volatility of fund price for the past three years is within the
range of fund risk indicator defined for the Fund.

£ 4 B E 5345 Fund Asset Allocation

&% Bonds

Remis
Money Market
14.49%

<4+ K& IEE Fund’s Top 10 Holdings %

6.75% Freddie Mac 1999-15.09-2029 Global 4.43%
4.875% Notes Intl. Dev. Association 01.11.2028 4.39%
6.25% Fannie Mae 1999-15.5.2029 Sr 4.38%
4.3% Notes Apple Inc. 2023-10.05.2033 4.33%
4.125% Notes Asian Infrastructure Investment Bank 4.23%
4.125% Notes Oest Kontrollbk 18.01.2029 Global 4.23%
4.125% Notes Council of Europe Development Bank 4.22%
3.875% Landwirtschaftliche Rentenbank 14.06.2028 4.20%
4% Kreditanstalt for Wiederaufbu KFW 15.03.2029 4.19%
3.3% Notes Microsoft Corp. 2017-06.02.2027 Global 4.10%
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Risk Profile Low to Medium
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Pension Fund “International Stable”

2024 FEEE=2 31 Quarter 2024

E = As of 30/09/2024
%@% & 0,
Y L% 1 c0n
Total Expense Ratio AR L
HEFHE (58 AP 72.38
Net Asset Value (Million) MOP 72.38
£ & E ke R AT

Fund Risk Indicator

Investment Objective and Policy
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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.

Fund Commentary
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While the global economy is in the process of recovery, uncertainties persist
regarding the Russia-Ukraine conflict, Israel-Hamas tensions, inflation,
global monetary policies, and economic growth. Inflation in the U.S. and
Europe had been slowing down, and China is fighting against deflationary
pressures. There are additional uncertainties associated with U.S.
Presidential election. Equity markets were generally picking up in Q3 2024,
benefiting from improved earnings growth. However, the volatility of risky
assets is moving up attributed to geopolitical risks, trade policies risk,
commodity pricing, inflation, and interest rate movements in the US,
Europe, and Japan.
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EE R UBMFITTLEFE Fund Performance in MOP

BEF¥EEE  Cumulative Net Return
—& =4 AfE T+ pavk-og
1 Year 3 Year 5 Year 10 Year  Since Inception
10.68% -0.26% 12.52% 27.54% 44.63%

2R (LB [E|#; Annualized Net Return
—& =5 HE +5 RIUZES
1 Year 3 Year 5 Year 10 Year  Since Inception
10.68% -0.09% 2.39% 2.46% 2.61%

FEAEIEE B  Historical Net Return

2019 2020 2021 2022 2023 ZES
YTD
11.63% 8.46% 2.20% -13.03% 7.82% 5.53%

H: & B fir £ T {H #5725 Fund Unit Price Evolution in USD
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Additional Risk Warning

In an effort to combat inflation, the U.S. 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.

EH &L E 5 Fund Asset Allocation

&% Bonds
70.21%

Bemis

Money Market % ZE Equities
6.19% 23.60%

H&E T+ KB EHE Fund’'s Top 10 Holdings %
4.375% EURO BK RECON&DV 09 Mar 2028 2.57%
4.375% AFRICAN DEV BANK 14 Mar 2028 1.79%
4.125% EURO BK RECON&DV 25 Jan 2029 1.74%
0.875% AFRICAN DEVELOPMENT BANK 23 Mar 2026 1.65%
4.125% INTERAMER DEV BK 15 Feb 2029 1.61%
0.5% EUROPEAN BK RECON DEV 28 Jan 2026 1.60%
0.875% AFRICAN DEVELOPMENT BANK 22 Jul 2026 1.57%
4.125% AFRICAN DEV BANK 25 Feb 2027 1.38%
4.375% AFRICAN DEV BANK 03 Nov 2027 1.38%

0.875% INTER AMERICAN DEVEL BK 20 Apr 2026 1.37%
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Risk Profile Medium to High
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Pension Fund “International Opportunities” EXZ As of 30/09/2024

EHR
]34 1.00% p.a.
L0k

BB E % s o
Total Expense Ratio TR st e
BEZE (5H) MEFIIT 124.05
Net Asset Value (Million) MOP 124.05
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Fund Risk Indicator

12.22%

Investment Objective and Policy
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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.
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Fund Commentary

While the global economy is in the process of recovery, uncertainties persist
regarding the Russia-Ukraine conflict, Israel-Hamas tensions, inflation, global
monetary policies, and economic growth. Inflation in the US and Europe had
been slowing down, and China is fighting against deflationary pressures. There
are additional uncertainties associated with U.S. Presidential election. Equity
markets were generally picking up in Q3 2024, benefiting from improved
earnings growth. However, the volatility of risky assets is moving up attributed
to geopolitical risks, trade policies risk, commodity pricing, inflation, and
interest rate movements in the US, Europe, and Japan.
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H & FHHE M BMFITTEFE Fund Performance in MOP
FEFREIE  Cumulative Net Return

—4F =t AE 4 RILZES
1 Year 3 Year 5 Year 10 Year Since Inception
18.93% 4.75% 37.76% 52.62% 83.72%
2L [E#; Annualized Net Return
—F =4 A +4 BRIrZS
1 Year 3 Year 5 Year 10 Year Since Inception
18.93% 1.56% 6.62% 4.32% 4.33%
FEER|[#  Historical Net Return
2019 2020 2021 2022 2023 FHES
YTD
16.32% 18.17% 9.21% -20.10% 14.84% 10.39%

Additional Risk Warning

Not applicable as the volatility of fund price for the past three years is within
the range of fund risk indicator defined for the Fund.

EH & EES A Fund Asset Allocation

" A% ZE Equities
62.01%

Bemis

Money

&% Bonds
30 44% Market
Ao 5.55%

L & B fir 35 T {H#% £ 25 Fund Unit Price Evolution in USD
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H&E AR EIEHHE Fund’s Top 10 Holdings

META PLATFORMS 2.29%
1k MICROSOFT 2.11%
GTEE TSMC 1.86%
7 Rl% BROADCOM 1.67%
SEFI5E% NOVO NORDISK 1.67%
EEHFRL TESLA INC 1.24%
Heft i NVIDIA 1.24%
4.375% EURO BK RECON&DV 09 Mar 2028 1.19%
ALPHABET 1.12%

[l ASTRAZENECA 1.12%
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Pension Fund “Greater China Opportunities”

2024 FEEE=2 3 Quarter 2024

EiZ As of 30/09/2024
%ﬁ% 239 0,
WEEE FH LL oo
Total Expense Ratio il i
BESRE (558) JEPTIT 78.96
Net Asset Value (Million) MOP 78.96
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Fund Risk Indicator

Investment Objective and Policy
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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.

Fund Commentary
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Post-pandemic growth expectations for China have fallen short, primarily due
to weak aggregate demand and deflation risks stemming from a struggling
property market. However, the anticipation of robust government policies led
to a significant improvement in equity performance at the end of Q3 2024,
enhancing capital market sentiment.

The market expects that monetary, fiscal, and property market policies will
address deflation and stimulate growth. Potential measures may include
reductions in interest rates and bank reserve requirements, as well as targeted
government stimulus for the property sector. While these initiatives are likely
to yield positive effects, their extent, impact, and timing remain uncertain.

IR

MR EE=FEEERRESEARE S EIEBEERERERN
PRI I 8 90 JE e 2 7 A~ 3 R S Ok

B &R BT ILEFE Fund Performance in MOP

FEEF#E[E#  Cumulative Net Return
—tF = FitE +4 RILES
1Year 3 Year 5 Year 10 Year  Since Inception
14.43% -13.63% -7.81% 19.68% 22.48%

4E R (L33 [E % Annualized Net Return
—f = A +4 RILZES
1Year 3 Year 5 Year 10 Year  Since Inception
14.43% -4.77% -1.61% 1.81% 1.42%

FESEIE[D#  Historical Net Return

2019 2020 2021 2022 2023 FHES
YTD
22.69% 16.52% -17.20% -16.03% -6.29% 13.25%

Et 4 B fir 25 5T {E #% 7= 2% Fund Unit Price Evolution in USD
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Additional Risk Warning

Not applicable as the volatility of fund price for the past three years is within
the range of fund risk indicator defined for the Fund.

FH L EPE Sy i Fund Asset Allocation

RE
Equities
67.90%
=
5o oyt
29.96% 214%
HE+ K#EETHHE Fund’'s Top 10 Holdings %
EJ12E 4 KWEICHOW MOUTAI 6.45%
=1 TENCENT HOLDINGS LTD 6.25%
4455 NETEASE INC 5.77%
48 TAIWAN SEMICONDUCTOR MFG 5.43%
[fa] B2 2 = ALIBABA GROUP HOLDING LTD 3.33%
1 H-E2% ANHUI GUJING DISTL 3.12%
FpE$R1T CHINA MERCHANTS BANK 3.06%
1 %EHE ] CSPC PHARMACEUTICAL GROUP 2.44%
1B 77 (= FAR EAST HORIZON LTD 2.38%

ZE[H MEITUAN 2.31%
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2024 FEEE=2 31 Quarter 2024

erging Markets Opportunities” £ Z As of 30/09/2024
BT 1 e
§uE R PR3 SR 1LGRE
Total Expense Ratio AR L e
HEFRHE (58) HAFTIT 27.33
Net Asset Value (Million) MOP 27.33

&2 & m bR

Fund Risk Indicator

10.98%

Investment Objective and Policy
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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.

Fund Commentary
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Emerging Equity Market have exhibited signs of strengthening performance in Q3 2024
when measured in local currency terms. Companies generally reported earnings growth
and improved valuations. Notwithstanding the positive outlook, uncertainties persist
surrounding the trajectory of inflation, commodity price volatility, and fluctuations in
energy costs. Furthermore, fluctuations in currency exchange rates may potentially
influence both the U.S. dollar-denominated value of investments in emerging markets,
as well as the growth prospects for export-oriented sectors.
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EE R UBMFITLEFE Fund Performance in MOP

Additional Risk Warning

Not applicable as the volatility of fund price for the past three years is within the range
of fund risk indicator defined for the Fund.

H &Sy i Fund Asset Allocation

BEF¥EEE  Cumulative Net Return
—& =& fE T 52117%%‘ P& ZE Equities
1Year 3 Year 5 Year 10 Year Since Inception 62.76%
12.16% -12.82% 3.96% 15.00% 10.82% : '
2R (LIS [E]#; Annualized Net Return
—F =4 Fik:3 +4& BRUZES
1Year 3 Year 5 Year 10 Year Since Inception
12.16% -4.47% 0.78% 1.41% 0.72%
AR E[#E  Historical Net Return
s Reis
2019 2020 2021 2022 2023 4 .
YTD # % Bonds Money Moarket
o 5.79%
16.30% 16.21% -7.03% -20.11% 4.57% 6.52% 31.45%
Z & B fir £ T E & FE# Fund Unit Price Evolution in USD E &+ AKEETHH Fund’s Top 10 Holdings
i6.00 4 F#&%E TAIWAN SEMICONDUCTOR MFG 5.77%
fi&ZH TENCENT HOLDINGS LTD 4.83%
g_ 14.00 | 1 [E] >~ 2 PING AN INSURANCE GROUP 3.45%
v
& =B & SAMSUNG ELECTRONICS 3.20%
£ 1200 |
“fé HDFC $f{7T HDFC BANK 3.14%
% 10.00 $£% % PDD HOLDINGS 2.64%
g {58 T2 RELIANCE INDUSTRIES 2.57%
# 800 |
[ 55 FEHTSRST AXIS BANK 2.20%
6.00 ZE4- 2 CHINA MENGNIU DAIRY 1.82%
06/2010 06/2013 06/2016 06/2019 09/2024 .
SK 3471 SK HYNIX 1.82%
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