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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”
] fon Fu #,% As of 30/06/2024

EeBEHE BHkEE T 55 €1 (TR0

YL 1 B WERMLE e
15/12/2007 Total Expense Ratio Rl LR e

B ALER 37T USD10.41 TEZRE (5E) P97t 81.36

Unit Price (®F95T MOP83.73) Net Asset Value (Million) MOP 81.36

B REE Rz H £ & E ke

Risk Profile Low to Medium Fund Risk Indicator

4.15%

& BB RE Investment Objective and Policy

FEWEST  BRESE SIS E R B ZE  (F 5 f H A0 [E The objective of the Fund, in a long-term perspective, is to provide sponsors,
FUWHTH  HEREAESEE A ~ S8 AFf#t 5 A 2 ft 2k members and contributors with capital preservation combined with steady capital
EBNEAGEAEENEANE AESHELS - LEZI RS appreciation by investing in a diversified portfolio of global shares, bonds and other

JREL B 8 {0 T S B /N R 5 S DU L — e A R (R bR b fixed income instruments. The Fund is suitable for investors willing to accept small
gE) o e EEMNERERNEL X NEMEEREZIT A degree of risk and volatility to seek some degree of appreciation (low to medium

95% ; RBNEE 5% - HEE SN ES S - !’ISk profile). Fund. as.se.ts strategic aIIc.Jcatlon is: Bonds and othe'r fixed income
instruments 95%; Liquidity 5%. For details, please refer to the Fund’s Management
Regulation.

E T Fund Commentary

EEEHEENEESES > HHREEF - DISEZE - EmiE - & While the global economy is in the process of recovery, uncertainties persist
FREMEENEEN B EEEAREEME - EEMECONEE regarding the Russia-Ukraine conflict, Israel-Hamas tensions, inflation, global
AR R 2T 8 T REEE o EEN 2024 £ R A TEEIEIE & monetary policies, and economic growth. Both the US and Europe have

FERE FHEWEBE - A RXEEnERENGESES L - experienced fluctuating downward trends in inflation. Expectations for interest rate
oA 25 B 1 48 4 RO & S AR BE AN R B M, AN B 4 B HUR ST cuts in the US for 2024 have been revised in terms of magnitude and timing. It is
B % 5 o S T M s ] g e %ﬁé’\] [a] & - anticipated that interest rates will remain high for an extended period. There are

additional uncertainties associated with U.S. Presidential election. A conservative
approach is expected to yield stable returns.

B R R Additional Risk Warning
FH A 38 2 = R (RS B AR B e 1 RS P i s @ - RILER Not applicable as the volatility of fund price for the past three years is within the
SNEBEEE A BT o range of fund risk indicator defined for the Fund.

EE£FHH B TTEE Fund Performance in MOP E & & E 43 i Fund Asset Allocation

ZEEREH  Cumulative Net Return

—& =% HE +& BIES
1Year 3 Year 5 Year 10 Year Since Inception {&5 Bonds
2.20% -3.40% 0.41% - 3.99% 86.86%
ER(LIF[E R Annualized Net Return
—4E =4 HE +& BILES
1Year 3 Year 5 Year 10 Year Since Inception
2.20% -1.15% 0.08% - 0.60%
FEAEIR O $R  Historical Net Return
Reis
ENES
2019 2020 2021 2022 2023 YT_I’) Money Market
0,
2.27% 1.72% 1.14% -7.22% 4.03% -0.08% 13.14%
F & B fir E T {EHF& £ E Fund Unit Price Evolution in USD E &+ K& TEH Fund’s Top 10 Holdings %
12.00 6.75% Freddie Mac 1999-15.09-2029 Global 4.75%
= 4.875% Notes International Development Association 4.60%
g 1150 2023-01.11.2028 o
E 6.25% Fannie Mae 1999-15.5.2029 Sr 4.59%
-?E‘ o0 4.125% Notes Asian Infrastructure Investment Bank 4.52%
H%"\ 2024-18.01.2029 Global e
# 1050 4.125% Notes Council of Europe Development Bank 4.52%
g 2024-24.01.2029 Global oen
% 10.00 4.125% Notes Oest Kontrollbk 2024-18.01.2029 Global 4.51%
050 4.3% Notes Apple Inc. 2023-10.05.2033 4.49%
4% Kreditanstalt for Wiederaufbu KFW 2024-15.03.2029 4.46%
900 3.3% Notes Microsoft Corp. 2017-06.02.2027 Global 4.40%
12/2017 12/2019 12/2021 06/2024
3.875% Landwirtschaftliche Rentenbank 2023- 4.40%
. 0

14.06.2028 Global
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B R R

Pension Fund “International Stable” #ERZ As of 30/06/2024

HEEHEH (e % =gt e
Bond Fund Management Fee A 1.00% p-a.

Eiifang =gt 4EE Fh® o2 0 &6E

HAr Ei% 27T USD13.99 EESE (BS) JEFTIT 67.87

Unit Price (%F97C MOP112.52) Net Asset Value (Million) MOP 67.87

B AR KZEH £ & E T

Risk Profile Low to Medium Fund Risk Indicator

K& H R R R Investment Objective and Policy

TIEE | BRESBOHIEENENEKERGES > HEZE sk The objective of the Fund, in a long-term perspective, is to provide sponsors,
A~ SH AFERAZHAHEREBHNELRNEH - AESHEES —1LE members and contributors with capital appreciation by investing in a
B B R S R R R LB 1 1S A 3 DL E s = Y HE (] ) (R 2 S B 4R diversified portfolio of global shares and bonds. The Fund is suitable for
) o B EENEIMERE S | IRE 25%; (5% 70%: R#EE investors willing to accept modest risks to seek higher long-term returns
5% o BEfEEE SR H & o (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.

HE il Fund Commentary

BE LB FEERES - HEESHE - DBz - #@iE - 2 & While the global economy is in the process of recovery, uncertainties persist
WEE SR A B EFE & RN E M o 35 B R BN AY i HE 25 S Ay regarding the Russia-Ukraine conflict, Israel-Hamas tensions, inflation,
g > T B IE T R R A R ST AU Bk o 25 B Y 4E 4R K A AR 4 global monetary policies, and economic growth. Inflation in the US and
SN TR TR EME © 2024 4EE —FRF  SRHRNBAMEN NS > B Europe had been slowing down, and China is fighting against deflationary
EEE LS . AT MR ECARE - BB RERE - 78 pressures. There are additional uncertainties associated with U.S.

s MBELL R ERE - BUNTIH Agy R R » 25 E e S ey Presidential election. Equity markets were generally picking up in Q2 2024,
ﬁ‘fﬁﬁﬁfﬁﬁiﬂ‘ o\ b 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.

AR B~ Additional Risk Warning
BT HPUER > ERE 220225 EKENE > BREEMAMES In an effort to combat inflation, US FED raised interest rate significantly
EiwE) > SESWEEEEREE S INTER - 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.

B & EE 434 Fund Asset Allocation

HEFH DI BEPYTEF B Fund Performance in MOP
B&2E$  Cumulative Net Return

—fF =% k=2 +4E RIZES s
1 Year 3 Year 5 Year 10 Year  Since Inception BE f
onds
0, - 0, 0, o, 0,
5.36% 3.49% 10.94% 22.12% 40.23% 71.38%
AEHRAEIFE B Annualized Net Return
—iF =4 bk +4 BRIIES
1 Year 3 Year 5 Year 10 Year  Since Inception
5.36% -1.18% 2.10% 2.02% 2.43%
FEEH#EE  Historical Net Return
2019 2020 2021 2022 2023 o Market Equities
0,
11.63% 8.46% 220%  -13.03% 7.82% 2.32% 4.95% 23.67%
ESEBErE T EMEAES Fund Unit Price Evolution in USD E &+ A ZETEH Fund’s Top 10 Holdings %
15.00 0.875% AFRICAN DEVELOPMENT BANK 23.03.2026 2.14%
5 1000 0.875% AFRICAN DEVELOPMENT BANK 22.07.2026 1.97%
= 4.125% EURO BK RECON&DV 25.01.2029 1.93%
« 1300 4.375% EURO BK RECON&DV 09.03.2028 1.84%
[=]
]% 12.00 0.5% EUROPEAN BK RECON DEV 28.01.2026 1.68%
g 4.375% AFRICAN DEV BANK 14.03.2028 1.52%
11.00
% 4.125% AFRICAN DEV BANK 25.02.2027 1.50%
st
10.00 4.375% AFRICAN DEV BANK 03.11.2027 1.49%
000 0.625% INTER-AMERICAN DEVEL BK 15.07.2025 1.43%

06/2010 06/2013 06/2016 06/2018 06/2024 0.875% INTER AMERICAN DEVEL BK 20.04.2026 1.43%



F I D E L I D A D E TR% BHES 2024 £EE5 = 2nd Quarter 2024
LW R e

Pension Fund “International Opportunities” #ERZ As of 30/06/2024

EEEE REEEREE BEHEE
- 1% 1.00% p.a.
Fund Type Balanced Fund Management Fee R oL
¥ H B SR A=
) 3% 2.05% p.a.
oo 142055
A R JJT USD17.64 BEZHE (BE) EFIIT 116.71
Unit Price (®F95C MOP141.88) Net Asset Value (Million) MOP 116.71
R G X &R B B 131
Risk Profile Medium to High Fund Risk Indicator ’

& HERER Investment Objective and Policy

FIRe | BRESEHSHEENEEKRERES  HEEAS The objective of the Fund, in a long-term perspective, is to maximize the
BEN s 2EAFMERAZHIHKRKEBNWELANE - AEE valorization of the contributions of sponsors, members and contributors by
i A — b FE B R 2 8 A B B 09 1 3 DL Y 1 R U ] (o investing in a diversified portfolio of global shares and bonds. The Fund is suitable
EEEEBER) HeERNEREEE R  BE 67% ; &4 for investors willing to accept significant risk in order to achieve higher long-term
28% ; HTEE 5% - MBS SEES SIS - 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.

E T Fund Commentary

BEERKEBMEESRT » HEESEFE ~ DIsEzE - @ik 2 While the global economy is in the process of recovery, uncertainties persist
HEBKBEEMNKERENFAEERNEE M o FEBRECNAY & regarding the Russia-Ukraine conflict, Israel-Hamas tensions, inflation, global
SR TR AE > it B IE E RSB Pk - ERI AL monetary policies, and economic growth. Inflation in the US and Europe had been
KGRI R TEE M © 2024 F5H R > 25 B slowing down, and China is fighting against deflationary pressures. There are
EMNE BHEESHE FES - RN bR EECa R additional uncertainties associated with U.S. Presidential election. Equity markets
W BEEERIE - SR Es - BB R E < BONFIH A were generally picking up in Q2 2024, benefiting from improved earnings growth.

ES Rl s b Ay A However,. t.he VF)IatiIity of ris!(y ass.e.ts is .movi.ng up att.ributed to geopolitical risk.s,
trade policies risk, commodity pricing, inflation, and interest rate movements in

the US, Europe, and Japan.

B R R Additional Risk Warning
FR A = RS ERI i AR & B e s e ianE N - NIEE Not applicable as the volatility of fund price for the past three years is within the
SNEE R RN R AL o range of fund risk indicator defined for the Fund.

EE&FEH B TTEFE Fund Performance in MOP E & EE 474 Fund Asset Allocation

E:F$E S Cumulative Net Return

D
—s =& it e RUES
1Year 3 Year 5 Year 10 Year Inception BE Equities
10.47% 0.58% 33.22% 44.60% 76.82% 61.97%
ER(LIF[EF Annualized Net Return
D
—& =& it e RUES
1Year 3 Year 5 Year 10 Year .
Inception
10.47% 0.19% 5.90% 3.76% 4.13%
FEAEJF[E$  Historical Net Return Mﬁeﬁy;‘/lqaizet
2019 2020 2021 2022 2023 FUES f&i% Bonds 5.16%
YTD 32.87%
16.32% 18.17% 9.21% -20.10% 14.84% 6.24%
& B fir 25 7T [ #& 3£ 3 Fund Unit Price Evolution in USD H &+ A EEE Fund’s Top 10 Holdings %
15.00 f¥#k MICROSOFT 2.29%
= SEAE51E NOVO NORDISK 2.11%
£ 17.00
;é’ figZE META PLATFORMS 2.11%
2 1500 £ TSMC 1.92%
2
] 274 = 757 BROADCOM 1.80%
*"—'H{ 13.00
P ALPHABET 1.36%
i P
& HE(EEE NVIDIA 1.24%
Bt 11.00
Ia@ﬁﬁ ASML 1.18%
000 B 7 FII/BE ASTRAZENECA 1.12%
06/2010 06/2013 06/2016 06/2013 06/2024

TSA A ] ELILILLY 1.05%



FIDELIDADE

B R R

B
Fund Type

# i H

Launch Date

REEERAE
Balanced Fund

01/06/2010

B Ay E & 7T USD11.04
Unit Price (%P9t MOP88.79)

JE\ B 12 5 =
Risk Profile High

BE B R RRES

TR BAREE

Pension Fund “Greater China Opportunities”

2024 FEEE = 2nd Quarter 2024
EZ As of 30/06/2024

EHE
1% 1.00% p.a.
i L0k

G P o S

Total Expense Ratio SFFR 2.21% pa.

BEFE (5E) MHFIIT 71.58
MOP 71.58

Net Asset Value (Million)
& & F

Fund Risk Indicator

17.94%

Investment Objective and Policy

PANE ) BREEKIBRENERTEHMESEREE &
B AEFNEMEEN G AT SRS HIEE RS2 EE

S E AT ZBERERRENELRNE A ESES —
B [ T K 2 B A B Y 1 NI A (5 08 U = R ] R LR R R A
B - i SR T AR B BRI B B B ORIR K (S R B 4
B - BREHEMRIELER: BRE 67%; #H3F 28%; REEE
5% - sEEESHEASEHME -

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.

E ot m

EERETHEHE T 2024 55 R EHRB - PEIEZF R
REZFRERMANEE  FTHRERNEZEFHETSHEES N EHE
BT SRR ORAY R AR o H AT o B I i B G A R o T 5 1 A S
R RW R TS - @8 BT F ERIRT EH 2 REE - DL
e BT RO i T RE TE — E A2 Y bR U S e e e o {H 1S SRS i Y
R FRO G B AT AR W - BLRE S /KSP AR EE o B Pt B 22 ik E AT
> BEENE 2 B PR G - (5 ff 8 o 4s o7 BE & R & ZE B B 2K
P -

IR TR

Fund Commentary

The recovery in valuation contributed to performance in Q2 2024. China's
post-COVID economic outlook has been marked by unmet growth
expectations, primarily driven by the significant downturn in the property
market, which has led to weakness in aggregate demand. The country is
currently grappling with deflationary pressures, which are reflected in market
sentiment that anticipates continued weakness in demand. While potential
interest rate and bank reserve rate reductions, as well as government stimulus
measures, may partially offset these risks, their effectiveness and timing
remain uncertain. While Mainland stock valuations are currently low
compared to historical norms, and business sentiment is also limited, valuation
contraction may present opportunities for asset deployment.

Additional Risk Warning

H R E SRS ER AN EITE A AL S R E Y B R E e R A - RIEEsh
JER i A BT b

HEFZHEDEFYTETE Fund Performance in MOP

ZEEF>E[E$F,R  Cumulative Net Return
—4F =% HEE +4& BRALZES
1 Year 3 Year 5 Year 10 Year Since Inception
-1.17% -30.74% -17.31% 8.28% 10.66%
FEFRAEIFE B Annualized Net Return
—&F =4 HE +& BRITZES
1 Year 3 Year 5 Year 10 Year Since Inception
-1.17% -11.52% -3.73% 0.80% 0.72%
FEAE}R O $R  Historical Net Return
2019 2020 2021 2022 2023 FUES
YTD
22.69% 16.52% -17.20% -16.03% -6.29% 2.32%

E 4> B Ay 25 5T {E K& 75 25 Fund Unit Price Evolution in USD

15.00

17.00

15.00

13.00

11.00

B B2 Unit Price (USD)

5

5.00

7.00

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

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.

F & B E 53 Fund Asset Allocation

B
Equities
62.66%

REmis
Money Market
3.03%

H&+AZEHEE Fund’s Top 10 Holdings %

&% Bonds
34.31%

4% TAIWAN SEMICONDUCTOR MFG 6.35%
[#5H, TENCENT HOLDINGS LTD 6.24%
45, NETEASE INC 5.95%
%% KWEICHOW MOUTAI 5.40%
FARESR4T CHINA MERCHANTS BANK 3.19%
TFEEE ANHUI GUJING DISTL 3.02%
6] EEL =L F, ALIBABA GROUP HOLDING LTD 2.96%
T EE4EE] CSPC PHARMACEUTICAL GROUP 2.95%
5% (= FAR EAST HORIZON LTD 2.18%
24 MEITUAN 1.95%



FIDELIDADE

B R R

TREEEAE
Balanced Fund

HEEHEH
Fund Type
Eiifang =gt
Launch Date

01/06/2010

25T USD10.77
(F95T MOPS6.62)

=]

=]
High

HArEE

Unit Price

B AR
Risk Profile

TR BREE

Pension Fund “Emerging Markets Opportunities”

2024 FE5E 2 2nd Quarter 2024
B2 As of 30/06/2024

=
EER FEF2Z 1.00% p.a.
Management Fee

HE AL

(% 1.98% p.a.
Total Expense Ratio SROES op-a
BEZRE (BE) AP 26.52

Net Asset Value (Million) MOP 26.52

=< AR 10.99%

Fund Risk Indicator

BE B R ORES

TR BRESH SRR ENEZRPTEXAFEKREA
FE ~ XA~ AEVE ) S H M R SR A AT F B o H AR
ERSEEN - 2EANERAN ZHERH KR BN E AR
B - REEEEE— LB RZE KRR EE LA EE
s RMAERILREASER - SRR EZTETES
B R B R B R R (5 B 4R A1) - o < o 7 Y SR IS 1
BCE Ry BEEE 67%; (H7F 28%; MEVEE 5% - sEFFESH
ABEHME -

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 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.

£ low

TE 2024 HEE TFE o R BTG R R AR B DI ] WS T
FEBERAPI S - N R 2 E Y &R AEETT -
BE RS A EEAREES . OK SR (AR A R R B A Y
B FEZ W RN E R AE © Lo - BRI BT AE
GRERRERHET SR T EAREERE RO
MBITTERERETT -

Fund Commentary

Emerging Equity Market have exhibited signs of strengthening performance in Q2 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.

BN AR

A i = R e AL B E A S S e Y R b fe s =
R ERS NE RS e~ A BRI -

HEFZEHDEFYTETE 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 & B E 3 Fund Asset Allocation

BEEFE[EI$R  Cumulative Net Return
—4 =6 HEE +&£ BRILZES
1Year 3 Year 5 Year 10 Year Since Inception B%ZE Equities
5.72% -20.24% -0.46% 8.28% 7.95% 62.81%
AERAEIFE | Annualized Net Return
=4 =& T +4E RIULES
1 Year 3 Year 5 Year 10 Year Since Inception
5.72% -7.26% -0.09% 0.80% 0.54%
FEEH#ME$  Historical Net Return o
EyES RS
2019 2020 2021 2022 2023 Vi ##% Bonds Mon5e3; Iﬂ/arket
16.30% 16.21% -7.03% -20.11% 4.57% 3.76% 31.45% R

4 B A =& 5T {E #& 3£ 25 Fund Unit Price Evolution in USD

&+ A EZEIEH Fund’s Top 10 Holdings

%

1600 &7 TAIWAN SEMICONDUCTOR MFG 6.43%

B = 527 SAMSUNG ELECTRONICS 4.92%
%’ 14.00 i TENCENT HOLDINGS LTD 4.32%
E oo =% T2 RELIANCE INDUSTRIES 3.29%
é ' HDFC$R4T HDFC BANK 2.86%
g 10,00 $%% PDD HOLDINGS 2.68%
nji’; K377 SK Hynix 2.60%
 so0 B ST T AXIS BANK 2:41%
600 FETH KIA CORP 2.32%

06/2010 056/2013 06/2016 06/2019 06/2024

GRUPO FIN BANORTE O 2.04%
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