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EERERZEEMN Important Information and Disclaimers
r BESRER > URTSMNERESHUKRMEREESNEMRARFITE - EXEH R ERGEKERIEENSESEE -

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.

r BERRIMIERREGENIER - ESEUEEREERAIARIEK

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

r PREETRHESRRI ARG R BOES BRI EARERERAEER

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

r FEREFRHZEABNEAEAFRR/AGRERIHERSEN - AEEAESREMERHTANEE -

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.

r BETRRKMTAQRESXAHTIERARZER  REETEREAREIELERERE

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 the Pension Fund Management Regulation and Fund Performance Report)
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Fidelidade Macau Life - Insurance Company Limited is a company limited by shares established in the Macao Special Administrative Region
TEPIRI A B IR56 TSR AP £ 8R1TAE 1418 Av. Praia Grande No.567, BNU Building, 14/F, Macao (China)
& Tel: (853) 2833 9472 {#HEFax: (853) 2833 8549

BIHE-mail: info@fidelidade.com.mo  #8#tWebsite: www.fidelidade.com.mo
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FIDELIDADE TR | BIRES 2025 4E55— 2 27 Quarter 2025

2 i “ ital” As of 30/06/2025
B R R Pension Fund “Guaranteed Capital #ZE As of 30/06/
ESHEH IR B EHE
1% 0.80% p.a.
Fund Type Guaranteed Fund Management Fee Al ke
Eiifang =gt HERLE
132 0.81% p.a.
Launch Date 01/06/2010 Total Expense Ratio AR UEIpE
Ay B A& 37T USD13.30 BERE (58) MAFIT 270.35
it Price (®F95T MOP107.53) Net Asset Value (Million) MOP 270.35
EE 16 E SRR 2 355
. . . . . (]
Risk Profile Low Fund Risk Indicator

K& HERRIE Investment Objective and Policy

FalfE | BRESBESHIEENENRE EIRAES: > HiE The objective of the Fund, in a long-term perspective, is to achieve a stable and consistent
TRSEEN - SEAFERAZRTFERRENRBEE valorization of the contributions of sponsors, members and contributors, by investing in
AEME -  AELSEES —LEBRZE TR ENEEE(E a diversified portfolio of global bonds. The Fund is suitable for investors with reduced
R4k R]) - e EEMERERE R (5% 95% : JiH) investment risk tolerance (low risk profile). Fund assets’ strategic allocation is: Bonds

HE 5% - SEEESREASSEEEZ - R 30/06/2025 Y 95%; Liquidity 5%. Fund assets’ allocation as at 30 Jun 2025: Bonds 81%; Money Market
;jy_:; SEENES 5% 81% ; B4l 19% » BHS M 19%, which deviated from the strategic allocation, due to the increase in money market

o 0E B 3% 3 o T B L 25 DG E i investments in order to lock in relatively higher interest rates on medium-to-long term
B & A Fi 22 BE Fm%ﬁﬂ W3R £ T 5 R E DL BUE R time deposits.
= 0 o R B Y E R R -

B RE Capital Guarantee

TEFEEGET  RBRESIREASHETSE  HEHESHE The Fund provides capital guarantee feature when the conditions are fulfilled. For
SEHHEEELGRE S K - details, please refer to paragraph 5 of Clause 7 of the Fund’s Management Regulations.

iR Fund Commentary

EFHESEER  BRERUERKME AR REENE T Uncertainties surrounding U.S. trade policies, immigration reforms, and fiscal direction

FWHETEH R AR ESBNTE - £ 8 I REE T » KK have contributed to heightened volatility in inflation expectations and interest rate

& B AUR SIS & 08 DU 2 E 0 [0 35 - movements. A conservative investment strategy is implemented to yield stable returns
given this economic landscape.

‘ \

N E R R Additional Risk Warning

BT HPUBIE 0 EBEIN 2022 FEANEME » EHEE In an effort to combat inflation, the Federal Reserve raised interest rate significantly since
i 1 L < (AR ORE B 0 S A B 0T R R AR S R S A T o 2022, causing sharp rise in bond yield and increased volatility in fund price. The Fund’s

risk profile is temporarily higher than expected.

H &R UHEFITTELE Fund Performance in MOP E: & & E 4345 Fund Asset Allocation

B&2E$  Cumulative Net Return

—4E = 4R s RIES [=¢] B?)nds
1Year 3 Year 5 Year 10 Year Since Inception 80.57%
4.37% 9.31% 10.41% 19.49% 34.01%
FEFRA(EJFE B Annualized Net Return
—t =% e s RUES
1Year 3 Year 5 Year 10 Year Since Inception
4.37% 3.01% 2.00% 1.80% 1.96%
FRAE;%[O$R  Historical Net Return
8
2020 2021 2022 2023 2024 FES fﬁ,ﬁ?ﬁj’aj
YTD Money Market
1.94% 2.13% -3.77% 4.56% 3.11% 2.98% 19.43%

E: & B Ay AT E & E S Fund Unit Price Evolution in USD H &+ A#EIHH Fund’s Top 10 Holdings

13.50 1.125% Nestle Holdings Inc. 2021-13.07.2026 Guaranteed 4.10%
7 1300 4.5% Province of Alberta 2024-24.01.2034 4.08%
E 1250 1.50% MTN Inter-American Development Bank IADB 2022-13.01.2027 4.04%
% oo 0.45% Notes Alphabet Inc. 2020-15.08.2025 Global 4.02%
J*E 4.625% African Development Bank ADB 2023-04.01.2027 4.00%
% e 2.35% New York Life Global Funding 2016-14.07.2026 Reg S 3.99%
& 1100 5.398% Medium Term Notes ASB Bank Ltd 2022-29.11.2027 3.95%
1050 4.90% Medium Term Notes Pacific Life Global Funding 11 2023-04.04.2028 3.95%
10.00 3.125% Notes Berkshire Hathaway Inc. 2016-15.03.2026 3.88%
06/2010 06/2013 06/2016 06/2019 06/2022 06/2025

2.375% Notes BNG Bank N.V. 2016-16.03.2026 series 1241 Reg-S 3.86%



F I D E L I DA D E EHART ) BIEE 2025 fEEE = 27 Quarter 2025
S T

Pension Fund “SmartSafe” #Z As of 30/06/2025

EEEE BHrEE T
A 132 1.00% p.a.
Bond Fund Management Fee A 1.00% p-a
#EH HEA HWERLX
1[>%1.01% p.a.
=R TR =t 27T USD10.95 TEZE (5E) P9I 94.84
Unit Price (BP9t MOP88.53) Net Asset Value (Million) MOP 94.84
BRI (G B R B 128
Risk Profile Low to Medium Fund Risk Indicator ’

& H AR R Investment Objective and Policy

FHESIRSE |  BRESB I ENBEREZERES  HER A The objective of the Fund, in a long-term perspective, is to provide sponsors,
SEEN ~ S8 AT A Z SEHGE R RENE R RE LB EDN members and contributors with capital preservation combined with steady
EAME AESH O — WEEE RS E (R R R e N RE capital appreciation by investing in a diversified portfolio of global shares and
LR B AE (PEEBEEET) - S EENERMR bonds. The Fund is suitable for investors willing to accept small degree of risk and
Bh[E5 95%  REIEE % SEFESEASSHES . volatility to seek some degree of appreciation (medium-to-low risk profile). Fund

assets’ strategic allocation is: Bonds 95%,; Liquidity 5%. For details, please refer
to the Fund’s Management Regulation.

EE&i¥m Fund Commentary

EHEFEE  BEUERVE G ERGAREEME » gl 7EEE Uncertainties surrounding U.S. trade policies, immigration reforms, and fiscal

HA Ro Rl 3R 7E S50 R B o T 35 B B 1T BE B B E E UL % 1% (B R direction have contributed to heightened volatility in inflation expectations and
E > LI L g R RSB o interest rate movements. Market conditions may lead to volatility in fixed income
returns, particularly from interest rate fluctuations.

e

FHHH B B $2 7 Additional Risk Warning
HRNEE=ZFRSEEN S EARESENEEEE@aEN - Not applicable as the volatility of fund price for the past three years is within the
ZEAME b P R A R I e range of fund risk indicator defined for the Fund.

EE&FEH BT EE Fund Performance in MOP

K& B 7= 4> #fi Fund Asset Allocation

EEH’®[E#  Cumulative Net Return 2 Bonds
—4 =& A +4£ BRILZS 86.96%
1 Year 3 Year 5 Year 10 Year Since Inception
5.73% 6.53% 4.23% - 9.95%
ER(LIF[EFR Annualized Net Return
—& =4 HE +4& BRALZES
1 Year 3 Year 5 Year 10 Year Since Inception
5.73% 2.13% 0.83% - 1.27%
FE4EIR[E[$f  Historical Net Return
HHES =
2020 2021 2022 2023 2024 =iy M;ﬂﬁ?ﬂqif
1.72% 1.14% 7.22% 4.03% 1.13% 4.46% v et
F 4 B A7 E T {EHAZ £ E Fund Unit Price Evolution in USD E & T K#E T EH Fund’s Top 10 Holdings %
12.00 6.75% Freddie Mac 1999-15.09-2029 Global 4.13%
4.875% Notes International Development Association 4.03%
3 1150 2023-01.11.2028 e
% 4.125% Notes Asian Infrastructure Investment Bank 3.99%
S 1100 2024-18.01.2029 Global 297
E /‘W\\ M 6.25% Fannie Mae 1999-15.5.2029 Sr 3.99%
HJH\ 10.50 4.125% Notes Council of Europe Development Bank 3.98%
= / N 2024-24.01.2029 Global 0
EE
= 1000 ¥ 4.125% Notes Oest Kontrollbk 2024-18.01.2029 Global 3.98%
i
050 4% Kreditanstalt for Wiederaufbu KFW 2024-15.03.2029 3.95%
2.375% Notes BNG Bank N.V. 2016-16.03.2026 series 1241 Reg-S 3.90%
9.00 : : .
12/2017 12/2019 12/2021 12/2023 06/2025 4.3% Notes Apple Inc. 2023-10.05.2033 3.90%

3.875% Landwirtschaftliche Rentenbank 2023-14.06.2028 Global 3.90%
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Fund Type Bond Fund

HEH EHH

B Ar g 2577 USD14.99

Unit Price (#F97T MOP121.20)
(oS

Low to Medium

B E
Risk Profile

£&E B RKRE

TR BIEE

Pension Fund “International Stable”

2025 FEEE 2 2 Quarter 2025
= As of 30/06/2025

EHE

Management Fee

WEAMLE

Total Expense Ratio

FFZ 1.00% p.a.

FRZ 1.48% p.a.

AT 82.37
MOP 82.37

BERE (5H)
Net Asset Value (Million)
=< R

0,
Fund Risk Indicator 5.66%

PEfE BARESKOBENBRRKRERHAS  BERERSH
BN SEAMGRAZ R R RENEANE - AREEHEG

R BRG] o e EENKRBIERER - RE 25% 5 #5
70% : REEE 5% - sEEFESHESEHRME -

o m

55 K 5 B B BB R B B O B R RS M I T AR T
R RIS E SO BY - 2025 R85 o S BRI /E MR B R
BT 1 4 P 90 01 0 (B T o 1 M 2 T S T D
SR

5 B 54 5 B B E 4 R S| S 0 A 9 0 A e S
o B S M o A T B - AT 2 A
4 4R BT B B HLE TR SRR ST B A - T B T
Wi R AT RIS — i -

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

Uncertainties surrounding U.S. trade policies, immigration reforms, and fiscal
direction have contributed to heightened volatility in inflation expectations and
interest rate movements. Global equities staged a strong rebound in Q2 2025
following initial volatility driven by tariff concerns. Fixed income markets
likewise experienced volatility during the period.

U.S. trade policies and their retaliatory counterparts worldwide, combined with
ongoing economic and fiscal policy uncertainties, may exacerbate market
volatility. However, productivity gains from technology and progress in trade
negotiations could provide tailwinds. Should actual policies prove more
favorable than expected, capital market performance may strengthen further.

Additional Risk Warning

R T HPUBM - 2BER 2022 FERANENE - SEEL M
B EAOEE) S Ak 0y e bR AR T S P TR

HEFHFH D HEPYITEE Fund Performance in MOP

FEF}E[EI$R  Cumulative Net Return
—f =& FLE +4 RILES
1 Year 3 Year 5 Year 10 Year Since Inception
7.71% 16.14% 17.78% 31.07% 51.05%
AR (EFE B Annualized Net Return
—f =& FLE +4 RILES
1 Year 3 Year 5 Year 10 Year Since Inception
7.71% 5.11% 3.33% 2.74% 2.77%
FRAE;%[A$R  Historical Net Return
2020 2021 2022 2023 2024 125
YTD
8.46% 2.20% -13.03% 7.82% 3.68% 6.30%

B & B = T E R ESS Fund Unit Price Evolution in USD

16.00

14.00
13.00
12.00
11.00
10.00

9.00
06/2010

=
w
o
=]

{0 {FIH5(257E) Unit Price (USD)

06/2013 06/2016 06/2019 06/2022 06/2025

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 profile is temporarily higher than expected.

E & B E M Fund Asset Allocation

f&%F Bonds
70.94%

&S B2 Equities
Money Market 24.12%
4.94%

& A& EE Fund’s Top 10 Holdings %
4.375% Euro BK Recon & DV 09 Mar 2028 2.35%
3.5% African Dev Bank 18 Sep 2029 2.07%
0.875% African Development Bank 22 Jul 2026 2.04%
4.125% Euro BK Recon & DV 25 Jan 2029 1.87%
4.375% Asian Dev Bank 14 Jan 2028 1.83%
4.375% African Dev Bank 14 Mar 2028 1.70%
4.375% African Dev Bank 03 Nov 2027 1.69%
4.5% Interamer Dev BK 15 Feb 2030 1.54%
4.125% Interamer Dev BK 15 Feb 2029 1.46%

4.625% African Dev Bank 04 Jan 2027 1.45%
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REEEAE
Balanced Fund

EESEE
Fund Type
#EH HEA
Launch Date

01/06/2010

£7T USD19.59
(®F97T MOP158.39)
Gl

Medium to High

bR =S
Unit Price

B RRRE
Risk Profile

"R BikESE

Pension Fund “International Opportunities”

2025 £ = 2nd Quarter 2025
B2 As of 30/06/2025

3
EHE % FEFIZE 1.00% p.a.
Management Fee

SEEMAEE

> 1222 2.04% p.a.
Total Expense Ratio R Al
HEFE (5H) MFTIT 143.05
Net Asset Value (Million) MOP 143.05

B & BRBL 10505

Fund Risk Indicator

B&E B R KR

TS BRESHIBBRENRRRREREE  BREZ 2L
A~ Z2HEARERAZHRHERRBEBNEREE AEEEG L
R T R 32 B K B R e DL B s A R (o] (o s e A
) - B EENRBELER @ B 67%  H5F 28% AUEE
5% - EFHSRHEREHMNE -

Investment Objective and Policy

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

R G BUR ~ B RIS R W BT [ AY R REE M I B T AR TR
R M AGESSEY R B - 2025 455 23 0 S ERER T R B R BOSR S B 2 1
A5 R ) R R 1R B T o [ E U AR E R T I R R R = RO
) -

SR S BUR R A 2 RS SRy S (R MR I > 0 L B S L0 B
BB SRS WEE ME > FRENN B T S B - 8T o Rl M P A Ry AR
TIERTHELE 5 3 H IR W R R o B T IR BURBHE K
A > BEANGRE RN E— L5 -

HIMNEBR RN

Uncertainties surrounding U.S. trade policies, immigration reforms, and
fiscal direction have contributed to heightened volatility in inflation
expectations and interest rate movements. Global equities staged a strong
rebound in Q2 2025 following initial volatility driven by tariff concerns. Fixed
income markets likewise experienced volatility during the period.

U.S. trade policies and their retaliatory counterparts worldwide, combined
with ongoing economic and fiscal policy uncertainties, may exacerbate
market volatility. However, productivity gains from technology and progress
in trade negotiations could provide tailwinds. Should actual policies prove
more favorable than expected, capital market performance may strengthen
further.

Additional Risk Warning

HRBEE=EESERNEDERAEZSRENHEEERERN - #
SN B B o R 2 R R

EE&FEH BT EE Fund Performance in MOP

EEti¥[E#EH  Cumulative Net Return
—f =& FifE +4E RILES
1 Year 3 Year 5 Year 10 Year Since Inception
11.64% 35.04% 42.44% 61.15% 97.40%
ER(LIF[EF Annualized Net Return
—& =f HEE T4 BRIALZES
1 Year 3 Year 5 Year 10 Year Since Inception
11.64% 10.53% 7.33% 4.839% 4.61%
FRAE % [E[%7  Historical Net Return
ey
2020 2021 2022 2023 2024 FES
YTD
18.17% 9.21% -20.10% 14.84% 8.54% 9.26%

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

21.00

19.00

17.00

15.00

13.00

FA{r {EF4 (25 77) Unit Price (USD)

11.00

9.00

06/2010 06/2013 06/2016 06/2019 06/2022 06/2025

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.

HES&EBES i Fund Asset Allocation

FRZE Equities
62.93%

Bemis
Money Market
4.10%

&% Bonds
32.97%

H4& -+ KRZEE Fund’s Top 10 Holdings %

Meta Platforms 2.77%
F#R Microsoft 2.27%
HEEE TSMC 1.89%
Broadcom 1.89%
HE T Tesla Inc. 1.38%
NETFLIX 1.32%
Fi{E 7 Nvidia 1.13%
4.375% Euro BK Recon & DV 09 Mar 2028 1.09%
3.5% African Dev Bank 18 Sep 2029 0.96%
0.875% African Dev Bank 22 Jul 2026 0.95%
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Fund Type Balanced Fund

Eiifang =gt

B i (E A% 29T USD12.64

Unit Price (#F97T MOP102.20)
B EE =

Risk Profile High

TR BAESE

Pension Fund “Greater China Opportunities”

2025 £ 20 Quarter 2025
2 As of 30/06/2025

3
EHE % FEFIZE 1.00% p.a.
Management Fee

SEEMAEE

> 1222 2.23% p.a.
Total Expense Ratio R Al
HEFE (5H) HFTIT 86.22

Net Asset Value (Million) MOP 86.22

B & BRBL 10 365%

Fund Risk Indicator

£&E B RKRE

PANE  BREERIBRENERTEHMEFEREE &
B EEE A A AN E R BHIEERE RS EE
A~ SEANERAZHERAHEREENEAREEH - AESHE—
6 7K 2 B O R B Y % NI M IR S R [ SR b R R A
S EE - i SR T R M BRI B R B KR K (5 T B 4R
Al - EEEENRBUEIRER: KE 67%; (37 28%; MREEE
5% S RESEHENE -

o m

2025 SE55 R o K o HE W I v R R BOSR R e 1 A AT ) S
ERREEDN - A > PEAREESIVEEER > I LEFHE
G EENEE  FET B E - ETEE R I RENE
W MBC FHUET S R E AT B EBR - B8 AT S TE BE
= .

FEEEET S - K35 00 A 5 2 B 5% B E 5 BRI 6 A5
EHI e E  ERCHEDBERRAMELAA - TEERTS X
B0 B R TS g E R RS 0 TRE W ARKE S LB -

Investment Objective and Policy

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 the Greater
China region. 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

Greater China equities staged a strong rebound in Q2 2025 following initial
volatility driven by tariff concerns. However, weak aggregate demand in
mainland China, exacerbated by property market struggles, continues to raise
deflation risks. The domestic outlook could improve with more supportive
policies on monetary, fiscal, property market, and capital market.

Internationally, the Greater China market remains vulnerable to U.S. trade
policies and tariff risks. More favorable-than-expected trade policy outcomes
could boost performance, while a potential China equity rerating may provide
further upside opportunities.

PN RS
HREE="FRERSERNEEAESMENERELEGEN
FEAN B £ R N A R e

HE&FZHDUEFYTERE Fund Performance in MOP
RETEE

Cumulative Net Return

—4F =% HEE T4 BRIALZES
1 Year 3 Year 5 Year 10 Year Since Inception
15.10% 0.99% -14.42% 11.58% 27.37%
EZR(LIEEH Annualized Net Return
—4F =% HEE T4 BRIALZES
1 Year 3 Year 5 Year 10 Year Since Inception
15.10% 0.33% -3.07% 1.10% 1.62%
FEAEIB[E$R  Historical Net Return
e
2020 2021 2022 2023 2024 FES
YTD
16.52% -17.20% -16.03% -6.29% 5.77% 11.34%

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

19.00

17.00

15.00

13.00

11.00

BEfir (E4(3557) Unit Price (USD)

>

9.00

7.00
06/2010

06/2013 06/2016 06/2019 06/2022  06/2025

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.

F S B E ST Fund Asset Allocation

B%Z Equities
63.02%

&% Bonds HeThis

31.84% Money Market
5.14%

HE&L& 1A ETEHE Fund’s Top 10 Holdings %
445 Netease Inc. 6.34%
EFEE TSMC 6.06%
fite=H Tencent Holdings Ltd. 5.75%
EHINF & Kweichow Moutai 4.88%
FERE$R1T China Merchants Bank 3.00%
B 77{= Far East Horizon Ltd. 2.68%
f%E£5[E] CSPC Pharmaceutical Group LT 2.63%
e[ B2 FZ 2 Alibaba Group Holding Ltd. 2.38%
T FEEA Anhui Gujing Distl 2.36%

1 [ £ZZ Ping An Insurance Group 1.88%
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B R R

A ROEEAE
Fund Type Balanced Fund
HEH EHH

HAor g 25T USD11.62
Unit Price (C%PY7C MOP93.95)
B E =

Risk Profile High

£&E B R KR

"R BRESE

Pension Fund “Emerging Markets Opportunities”

2025 AEEE = 2nd Quarter 2025

2 As of 30/06/2025
BB %6 e
-5 B S (R 2.00% paa.

Total Expense Ratio

BESRE (58) MFTIT 29.90
WS SIIAVEI TN (G MOP 29.90
# B\ & B 5T LT

Fund Risk Indicator

Investment Objective and Policy

PRI, BAREEHIBRRENERRTERAERNEE - && -
A EVE B O AL P SR A iR Y A S B 0 HERR RS EAEAN - 28
AFIERA Z EHH R BRBENEAREE - AREES —HEHEERZ
HARBAREELHGEEN RS RWEREEREAEER - 2
REETREGEBERNEIHRERER(EREHRG) B EE
HYSRES VERCE Ry HR 5 67%; (2% 28%; MEVEE 5% - sEFFHSH
HeEHEHE -

o m

2025 LEEE AL o R BT 5 R AR E B A BCR R B GE 1 4 K Y 1)
WERREE T - @EREZFNREIEN L OER S E > 2
BB TR BT 5 2 R 5 BUR g BUB LRI BT 0 B - R HE 5
SORATRE S O R AOR RIS R E R o AT 0 EBORGERENTH
B SR R BT - RSB R A o (B 55 T M H R
LEWES  MEIN AL LIRS -

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

Emerging market equities staged a strong rebound in Q2 2025 following
initial volatility driven by tariff concerns. While supported by resilient
domestic demand and recovering exports, these gains remain vulnerable to
U.S. trade policy risks and potential tariff escalations. Persistent trade
tensions could impact export-dependent economies. However, more
favorable-than-expected policy outcomes may provide upside. Currency
volatility remains a concern, but short-term upside is possible if the USD
weakens against emerging market currencies.

A E g 7R
HRBE = EESERNEHEAESRENREERERRN - #
Sh B FE R R A Rt

HERFUEPYITEE Fund Performance in MOP

FEF}E[EI$R  Cumulative Net Return
—4 =% HEE +4& BRILZES
1Year 3 Year 5 Year 10 Year  Since Inception
8.46% 13.73% 6.41% 24.77% 17.09%

AR (EFE B Annualized Net Return
—4 =t A T4 BRILZES
1Year 3 Year 5 Year 10 Year  Since Inception
8.46% 4.38% 1.25% 2.24% 1.05%

FEAEIB[E$R  Historical Net Return

2020 2021 2022 2023 2024 Ed
YTD
16.21% -7.03% -20.11% 4.57% -0.68% 13.32%

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

16.00

14.00

12.00

10.00

' {ER&(Z57T) Unit Price (USD)

A

8.00

6.00
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06/2013 06/2016 06/2019 06/2022 06/2025

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.

EE&EE i Fund Asset Allocation

BRE

Equities

64.64%
&% Bonds Miﬂneﬁyzia?et

32.51% 2.85%

EfEEE TSMC 6.08%
fi&:H Tencent Holdings Ltd. 5.11%
HDFC BANK 3.62%
=5 T2 Reliance Industries 3.06%
[ia] B2 FL = Alibaba Group Holding Ltd. 2.82%
SK3f§J]== SK Hynix 2.47%
1[5 3- 2% Ping An Insurance Group 2.00%
7Nk Xiaomi Corp 1.97%
$#HrEE (= Singapore Telecom 1.78%
FE[EIE(X, Contemporary AMP 1.71%



