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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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Post COVID China growth expectations were not met with weakness in aggregate demand driven by weakness in property market. Deflation is almost a certain event.
The market is pricing in aggregate demand weakness and deflation risk and poor property market sentiment, partly offset by possibly interest rate / bank reserve
rate reduction and government stimulus but the effect and timing would be uncertain.
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-11.23% -9.05% -3.35% 1.82% 0.87%
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-2.98% -13.00% 22.69% 16.52% -17.20% -16.03% 33.72%
£ &+ ARHAIEHE Fund's Top 10 Holdings %
13,00 Ji§ 1. TENCENT HOLDINGS LTD 5.92%
5 17.00 & 7&E TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 5.89%
% #4855 NETEASE INC 5.89%
ﬁé 1o &N & KWEICHOW MOUTAI CO LTD A 5.82%
2 1300 LR HEE ANHUI GUING 2.88%
5 _— FA] 2 &2 ALIBABA GROUP HOLDING LTD 2.74%
1% PING AN INSURANCE 2.66%
2% BRIERIT CHINA MERCHANTS BANK 2.55%
7.00 FZEE B CSPC PHARMACEUTICAL GROUP 2.53%
06/2010 06/2012 06/2014 06/2016 06/2018 06/2020 06/2023 5%721%_ FAR EAST HORIZON LTD. 1.88%

FEEF2 K% ™R Important Information and Disclaimers
o WEGRER, TEHISMEXSZHURMEREEENEMCEIGAHEE. EXEH BN KERIRENASEE.

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

o FIEARMEERRIERADERERDE S ENRMEENEMRERERAEEN.

The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund Units.
o KMEFRMZERENETZREEKR/ARREBRHEESBN, QFEMESREMEMTRNEE.
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 EEMARMTANRAEAHHERSRZER, REETEKBEHEMELEMTERE.

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 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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