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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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While the global economy is still on the way of recovery, there are uncertainty about inflation and economic growth. The interest rate hike along with the excess
supply of long-term bonds drove down bond prices. Ex-China inflation continues to slow down while China is facing the risk of slow economic growth and deflation.
Cash deployment on risky assets shall be handled cautiously as risk remains on global equity market with uncertainty on future economic growth, inflation rate, and
real interest rate.
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o BEGRERE, TEHISMEZZHURAEREEGHEGREIGAFE. EXEHAHEWHKERIEENASEE.

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 BERRIIERREENIEE, ESENEEREEBAIATE.
Past performance is not indicative of future performance. Fund Unit Price may go down as well as up.
o FEARMEBEERRIRMGIDERBERESENRTINEMAERERFEEN.
The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund Units.
o AMEFMRMBZERENLETZREEK/ARBEBRHELSEN, QFBREMNESFRAMERMTRNES.
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 ESMMARMTANREFANHTIERRRZER, REETERKBEHERELEMRERE.

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 I lation 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
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