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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 have impact on both the level of income received and the capital value of
investments.

BERRWIFRREENER, ESEUEERABRAIAATK,

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 RN R A —EERFIRRIITE R AL B RA R
Fidelidade Macau Life - Insurance Company Limited is a company limited by shares established in the Macao Special Administrative Region
SEPIFEE 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



F I D E L I DA D E EHART ) BINEE 2024 FEEEVUZE 4t Quarter 2024
S T

Pension Fund “SmartSafe” #Z As of 31/12/2024

EEEE (e T

3= % p.a.

R 1004

#EH HEA HWERLX -

1122 1.03% p.a.
HALERE 27T USD10.60 EEZE (58) MAFTIT 91.65
Unit Price (ZAF55T MOP84.75) Net Asset Value (Million) MOP 91.65
AREE 52 ESRRME w0
Risk Profile Low to Medium Fund Risk Indicator e

& H AR R Investment Objective and Policy

PSR RsF | BARESBE OIS ENRERRE - &5/ 5 i H & Uz The objective of the Fund, in a long-term perspective, is to provide sponsors,
HTHEH > HEZRBSEEA ~ 28 AT AZHAHMKRKEBNE members and contributors with capital preservation combined with steady

AEEEBENEAME - AESEES —ED &2 R B EE LT capital appreciation by investing in a diversified portfolio of global shares,
B NI E S DR AN E (KETEERT) - 45 bonds and other fixed income instruments. The Fund is suitable for investors
R E R  EAMEMEEWZ TE 95%  REERE 5% ° willing to accept small degree of risk and volatility to seek some degree of
S s S B s ST 4 2 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.

& &t Fund Commentary

EERE—EPENFAER  EFRWNEERECENEE - 2R & Following a series of interest rate hikes by the Federal Reserve, inflation in the

MHERBERDEBEZMANE S BEMOMEBEBENREEM U.S. has stabilized. However, the recent U.S. elections and subsequent

MEGEEWETEHA ARG - KL > B E U E 3 se e R uncertainties surrounding trade, immigration, and fiscal policies have

— BB R AR o introduced volatility in both inflation expectations and interest rate
movements. Fixed income returns may experience some fluctuation as a
result.

FHHH B B $2 7 Additional Risk Warning
HABE=ZFESERNEDEALCMENEREEZEN - H Not applicable as the volatility of fund price for the past three years is within
IR ZE AN JE S F o A 88 F S I - the range of fund risk indicator defined for the Fund.

EE&HFH MBI TTEE Fund Performance in MOP
EEF$E$  Cumulative Net Return

E: 425 B 43 47 Fund Asset Allocation

—& =& FEE T4 RUZES
1Year 3 Year 5 Year 10 Year Since Inception f&% Bonds
1.13% -2.38% 0.43% - 5.25% 86.12%
ER(LIF[EF Annualized Net Return
—& =& FEE T4 RUZES
1 Year 3 Year 5 Year 10 Year Since Inception
1.13% -0.80% 0.09% - 0.73%
FRAE % [E[%7  Historical Net Return BeTis
2019 2020 2021 2022 2023 2024 Money Market
13.88%
2.27% 1.72% 1.14% -7.22% 4.03% 1.13%

6.75% Freddie Mac 1999-15.09-2029 4.15%

o 4.875% Notes Int. Development Association 2023-01.11.2028 4.07%

g 11.50 4.125% Notes Asian Infrastructure Inv. Bank 2024-18.01.2029  4.00%
g 1100 4.125% Notes Council of Europe Dev. Bank 2024-24.01.2029 3.99%
;E: - /“‘\\ ff\n 4.125% Notes Oest Kontrollbk 2024-18.01.2029 3.99%
E 1050 6.25% Fannie Mae 1999-15.5.2029 Sr 3.99%
g 1000 / MMMN 4% Kreditanstalt for Wiederaufbu KFW 2024-15.03.2029 3.95%
’ 2.375% Notes BNG Bank N.V. 2016-16.03.2026 3.94%
250 3.3% Notes Microsoft Corp. 2017-06.02.2027 3.94%
9.00 3.875% Landwirtschaftliche Rentenbank 2023-14.06.2028 3.91%

12/2017 12/2019 12/2021 12/2023  12/2024
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EEREE EaAs
Fund Type Bond Fund
HEHEH
o201
H A EA& 297 USD14.26
Unit Price (97T MOP114.02)
(oS

Low to Medium

B E
Risk Profile

TR BIREE

Pension Fund “International Stable”

2024 FE55U0Z 4t Quarter 2024
B2 As of 31/12/2024

EHE

Management Fee

MERLEX

Total Expense Ratio

FFZ 1.00% p.a.

R 1.50% p.a.

AT 75.93
MOP 75.93

BEFE (5H)
Net Asset Value (Million)
£ B\ & B 5T

[v)
Fund Risk Indicator 6.40%

£&E B RKRE

PEfE BARESKOBENBRRKRERHAS  BERERSH
BN SEAMBGRAZ R RRENEANE - AREEEG
— BB R TR R SR R R i Y R B A DA R S Y R [ e (R
R o e AEENRKBERER @ BE 25% 5 #5
70% : REEE 5% - sEERESHEASEHEME -

o m

FEEBFH - EPNTIER > ZEMERERCBNEE - Al
B AT HY 5 B BE R DL R BE Z T 2R Y B 5~ 7% R R BB SR A R i
M BECGE S RTEAM R ZOZE) o KL o [ E YR 7Y [E] T AR
G B — AR -

EEIRHAE 2024 FENBZEPNBY O MFEZFIEE - 2800
ZEE G BRI AHERNPE  FEEEREIIR R T TR -
Je& SR - 55 B M T TE B RS 52 B Rl S IR A4 R R B Y e A 3
REZE - A - HRNE SBORNW RS REET » BERERE
T 3% TE F 0 1 B B

IR BT

Investment Objective and Policy

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

Following a series of interest rate hikes by the Federal Reserve, inflation in the
U.S. has stabilized. However, the recent U.S. elections and subsequent
uncertainties surrounding trade, immigration, and fiscal policies have
introduced volatility in both inflation expectations and interest rate
movements. Fixed income returns may experience some fluctuation as a result.

The U.S. equities benefited from strong corporate earnings growth in Q4 2024.
However, the impact of trade policy, along with its effects on foreign exchange
rates, resulted in a decline in non-U.S. international equities. Looking ahead,
U.S. equities are expected to be influenced by earnings growth, which is driven
by fiscal and economic policies. International equities, however, are anticipated
to experience volatility due to ongoing uncertainties in trade policies.

Additional Risk Warning

R T HPUBM - 2BER 2022 FERANENE - SEELMIT
B EAROEE) - S Ak 9 R B bR AR S P TR

HE&FZHDIBEFYTEFE Fund Performance in MOP
RETEE

Cumulative Net Return

—& =& e T4 RUZES
1Year 3 Year 5 Year 10 Year Since Inception
3.68% -2.77% 7.77% 24.75% 42.10%
R LB [EE Annualized Net Return
—& =& e T4 BOrES
1Year 3 Year 5 Year 10 Year Since Inception
3.68% -0.93% 1.51% 2.24% 2.44%
FEAE}B[E$R  Historical Net Return
2019 2020 2021 2022 2023 2024
11.63% 8.46% 2.20% -13.03% 7.82% 3.68%

E & B =T ERESS Fund Unit Price Evolution in USD

15.00

1400

13.00

12.00

11.00

Bt {E#E (267%) Unit Price (USD)

10.00

9.00

06/2010 06/2013 06,2016 06/2019 06/2022  12/2024

In an effort to combat inflation, the Federal Reserve 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.

E & E 4574 Fund Asset Allocation

f&% Bonds
72.23%

Bemis e S
Money Market Equities
4.60% 2317%
E &+ A#EEIEH Fund’s Top 10 Holdings %
4.375% Euro Bank Reconstruction and Dev 9 Mar 2028 2.43%
0.5% European Bank Reconstruction Dev 28 Jan 2026 1.90%
4.125% Euro Bank Reconstruction & Dev 25 Jan 2029 1.82%
0.875% African Ddevelopment Bank 22 Jul 2026 1.78%
4.375% African Dev Bank 14 Mar 2028 1.77%
4.625% African Dev Bank 4 Jan 2027 1.57%
3.5% African Dev Bank 18 Sep 2029 1.50%
4.125% Interamer Dev BK 15 Feb 2029 1.49%
4.125% African Dev Bank 25 Feb 2027 1.44%

0.875% African Dev Bank 23 Mar 2026 1.44%
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Balanced Fund

EEEE
Fund Type
#EH HEA
Launch Date

01/06/2010

Z£J7 USD18.13
(F55T MOP144.96)
Gl

Medium to High

bR =S
Unit Price

B RRRE
Risk Profile

®& B R KR

"R BikESE

Pension Fund “International Opportunities”

2024 FEEEUUZE 4t Quarter 2024

EZE As of 31/12/2024
Management Fee
HE AL
[[>%2 2.05% p.a.
Total Expense Ratio IS AR
EBERE (58) MFTIT 128.63
Net Asset Value (Million) MOP 128.63

& E ks BT

Fund Risk Indicator

12.22%

Investment Objective and Policy

TERE BRESHOBRENRERRERMAS  HERZRS

BUAEN ~ SEANERAZHERFERRBENERNE - AEE
A — S R R R 2 B R B B 5 o DA R v Y R S [ (o
BRG] c R EERNRBMEERR @ RE 67% (A%
28% : REAE 5% - stHF SR A BT -

B &alom

EERH#H-EENTTEER > FENBEEERCEBNEBE - A
i RATHSREIERL LB MANE S - B RO B EBCRH
M o HECE B AR AR RO B o Bt o B EUWE R
[] ¢ AT A o b B — SRR AR -

FEETE 2024 EHUFZER R BFERHFIY & - AT -
ZEHEGBRLEHIERNZE  HBIEEEAIBERTT
B o REORC - 3% B T T R 2 E bR U BORT &COR BOR BB B Y
EAINRATEZE - AT - BN E S BURIY N E MR S EE
I 5% i 52 T 855 T SO0 7 1 e O B

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

Following a series of interest rate hikes by the Federal Reserve, inflation in the U.S.
has stabilized. However, the recent U.S. elections and subsequent uncertainties
surrounding trade, immigration, and fiscal policies have introduced volatility in
both inflation expectations and interest rate movements. Fixed income returns
may experience some fluctuation as a result.

The U.S. equities benefited from strong corporate earnings growth in Q4 2024.
However, the impact of trade policy, along with its effects on foreign exchange
rates, resulted in a decline in non-U.S. international equities. Looking ahead, U.S.
equities are expected to be influenced by earnings growth, which is driven by fiscal
and economic policies. International equities, however, are anticipated to
experience volatility due to ongoing uncertainties in trade policies.

HIMNE bR R R

P A R = AR (AR Y O B AR R AR < B E Y L B Fs R
o R A SN E B B R R AR L -

HESFRH IR ITE B Fund Performance in MOP

EEti¥[E#H  Cumulative Net Return
sz = 5t i PEET
1Year 3 Year 5 Year 10 Year .
Inception
8.54% -0.40% 28.53% 51.06% 80.66%
FEF(EFE[E R Annualized Net Return
sz = 5t i PEET
1Year 3 Year 5 Year 10 Year .
Inception
8.54% -0.13% 5.15% 4.21% 4.13%
FE4EIR[E[$f  Historical Net Return
2019 2020 2021 2022 2023 2024
16.32% 18.17% 9.21% -20.10% 14.84% 8.54%

4 B8 fir 35 5T 2 #5575 2 Fund Unit Price Evolution in USD

18.00

17.00

15.00

13.00

BBt B8 (2£7T) Unit Price (USD)

11.00

5.00

06/2010 06/2013 06/2016 06/2018 06/2022 122024

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.

B E&EE 45 Fund Asset Allocation

B%ZE Equities
61.27%
REmis
" Money Market
&% Bonds 4.98%

33.75%

H <&+ ARZETE H Fund’s Top 10 Holdings %

Meta Platforms 2.33%
Broadcom 2.14%
F¥Hk Microsoft 2.08%
EiHE TSMC 2.02%
HEHFHT Tesla Inc. 1.96%
TE(EEE Nvidia 1.47%
SEAEE1% Novo Nordisk 1.23%
Alphabet 1.16%
4.375% Euro Bank Reconstruction & Dev 09 Mar 2028 1.14%
Netflix 0.98%
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Fund Type Balanced Fund
¥ H B3
1 201
et
B | 27T USD11.48
it Price (ZEF55T MOP91.79)

B A2 =
Risk Profile High

£&E B R KR

PRI BAESE

Pension Fund “Greater China Opportunities”

2024 FEEEUUZE 4t Quarter 2024

#ZE As of 31/12/2024

=3
el FEFIZR 1.00% p.a.
Management Fee
e

1222 2.21% p.a.
Total Expense Ratio il 2200
BESRE (58) MFIT 75.30
Net Asset Value (Million) MOP 75.30
& JE kR AT G5

Fund Risk Indicator

Investment Objective and Policy

FANE ) BRESKIBRENERTENEFEREE &
B AEE A A AN E R HIERE RS EE
A~ ZEANMERAZHRERRENEARNE  FE2EE —
B T K 2 B A B Y % 5 NI R R s R [ R R R R A
BEE - EEREETAEGEBEE RIS R ERBRE (SRR
Bl - EEEEMNRBUEIER: KE 67%; (37 28%; MREEE
5% EHSRESEERE -

& & r¥am

o[BI 4 S R SRR 99 DA R Al 4 T B R 55 i E T 45 Y IR S T A —
Bhngl - AR B - WE - BHETSRERATSE S HK
RoAE-ERE LGN T EEAHPE -

AR TS 2P AU ERNEEE S BRNEZE - GEH
2 MR 6] 69 A T 11 L R R L B RS T A7 AE - S RS E Y
ZBRHARE /RAFO T MR > HHRBETERILGESE -

IR BT

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

The weakness in mainland China's aggregate demand and the risk of deflation
were exacerbated by the struggling property market. However, monetary,
fiscal, property market, and capital market policies partially mitigated these
negative effects.

The Greater China market was adversely impacted by anticipated tariff risks
and U.S. trade policies. While trade-related uncertainties and tariff risks are
expected to linger, any favorable developments in implemented trade policies
could see a positive impact to market performance.

Additional Risk Warning

P =S E RO B E A& & BUE A b 5 A dE E N
A Ik 8 A1 e e 2 o A 2 A Ot -

HE&RFDUEPYITEE Fund Performance in MOP

FEEt®REEH  Cumulative Net Return
—4F =4 HEE +4& BRIALZES
1 Year 3 Year 5 Year 10 Year Since Inception
5.77% -16.77% -19.70% 12.19% 14.39%

AR (EFE B Annualized Net Return
—4 =4 HEE +4& BRILZES
1 Year 3 Year 5 Year 10 Year  Since Inception
5.77% -5.93% -4.29% 1.16% 0.93%

FRAE;%[O$R  Historical Net Return

2019 2020 2021 2022 2023 2024
22.69% 16.52% -17.20% -16.03% -6.29% 5.77%

E 4 B Ay 32 ST {E B £ 2% Fund Unit Price Evolution in USD

15.00

17.00

15.00

13.00

11.00

BBt {45 (25355 ) Unit Price (USD)

>

5.00

7100

06,2010 06/2013 06/2016 06/2019 06/2022  12(2024

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.

E: 4 Z 44 Fund Asset Allocation

A% ZE Equities
62.02%

REWms

Money Market

&% Bonds 4.28%
33.70%

He+ AEEE Fund’s Top 10 Holdings %

fi&=H Tencent Holdings Ltd. 6.10%
G5 TSMC 6.04%
EHINFE& Kweichow Moutai 5.87%
445 Netease Inc. 5.84%
FERE$R1T China Merchants Bank 3.09%
1 HEH Anhui Gujing Distl 2.95%
[T EE L Alibaba Group Holding Litd. 2.80%
i B 77{= Far East Horizon Ltd. 2.58%
1 [5f| -2 Ping An Insurance Group 2.26%
£ [H] Meituan 2.12%



F I D E L I D A D E TR, BARES 2024 LU 4th Quarter 2024

.y Pension Fund “Emerging Markets Opportunities”
= ging pPp B Z As of 31/12/2024

EEREE REEEAE =it
Balanced Fund Management Fee SR 1.00% p-a
HEHEH YEE A L%
%% 1.98% p.a.
Unit Price (#F97T MOP82.91) Net Asset Value (Million) MOP 26.49

RREE # ELERRE o0
Risk Profile High Fund Risk Indicator ’

K& HERRIE Investment Objective and Policy

FAlt | BRESEITHEERNEREPITHFFEKRE The objective of the Fund, in a long-term perspective, is to maximize the valorization of
BERE - AETE R E MRG0T E R > H the contributions of sponsors, members and contributors, through investments in

BB S BE A s 2B A RIS A > 2 ok By B AR companies and other entities with significant assets, investments, production activities

B o AE: 4l — v R D B A R 0 1 200 A 2 or other business interests in developing countries, being considered as emerging

e TS (CE tb@ﬁ’éif%g o S Tﬁ‘é%ﬁﬁ%@%% markets of superior growth prospectus. The Fund is suitable for investors willing to
=] XK R ZN iz B = 3

N e s bstantial risk believing that maximizing long term returns are more important
A3 = NI A A accept su g g long p
Egiﬁjﬁﬁibg%??ﬁg%g 8@‘%[%2 %%%gsi;% igimﬁ% than protecting principal. These investors may endure extensive volatility and significant
iy > ’ = P = ) BH =

Py N losses (high risk profile). Fund assets’ strategic allocation is: Shares 67%; Bonds 28%;
HeEHHRE - [ . ) )
Liquidity 5%. For details, please refer to the Fund’s Management Regulation.

H &t Fund Commentary

st B P B T B A ) T HA B R LB OF 25 B B BRI R Al 52 The Emerging Equity market was adversely impacted by anticipated tariff risks and U.S.
2 i OB E Ay A By KA o (T Y S trade policies, with export-oriented economies being the most affected. While

B AR E MR A TEST e EEREEmNY uncertainties surrounding trade and tariff risks are expected to persist, any favorable

SHEHEEREAENNTEZEE > HHEERTYHIET developments in implemented trade policies could positively influence market

3% oAb o UG TR — N 4E — BB R - performance. Additionally, currency risk is likely to contribute to further volatility in this
h landscape.

LRI R Additional Risk Warning
17 8 25 = AF 5k < (B A% A 8 B AE A 5 < B E Y R\ B 45 A2 Not applicable as the volatility of fund price for the past three years is within the range
A PR L EE AN B HE R R i F A I o of fund risk indicator defined for the Fund.

HEFFH D HEPYITEE Fund Performance in MOP
B&2E$  cumulative Net Return

E L& EE S Fund Asset Allocation

—4E =i fak: +4£ FRILZES
1Year 3 Year 5 Year 10 Year Since Inception P& 2 Equities
-0.68% -17.02% -10.36% 11.21% 3.33% 60.64%
AR (EFE B Annualized Net Return
—4E =i fak: +4£ FRILZES
1Year 3 Year 5 Year 10 Year Since Inception
-0.68% -6.03% -2.16% 1.07% 0.22%
FRAE;%[O]$R  Historical Net Return B4 TiE
2019 2020 2021 2022 2023 2024 &% Bonds Money Market
32.81% 6.55%
16.30% 16.21% -7.03% -20.11% 4.57% -0.68%

E 4 B Ay 32 ST {E B £ 2% Fund Unit Price Evolution in USD

H4L& 1 KEZFIEHE Fund’s Top 10 Holdings

1600 EFEE TSMC 5.97%

' 7, Tencent Holdings Ltd. 4.68%

g 14.00 1 [ 3-ZZ Ping An Insurance Group 3.72%
E HDFC Bank 3.24%
S e =7 1.2 Reliance Industries 2.15%
g 10.00 FE[HAE (L Contemporary AMP 1.96%
o P 5 PR T Axis Bank 1.91%
i  s.00 s RlH Mediatek Inc. 1.84%
Z24-% 2£ China Mengniu Dairy 1.81%

6.00
06/2010 06/2013 06/2016 06/2019 06/2022 12/2024 SK \jj:t‘ SK Hynix 1.74%
/) .
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