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Please scan the QR Code to access the disclosure documents (including the Pension Fund Management Regulation and Fund Performance Report)

BHRPIASRIBERNBIRAE A —EERFIHERTRE KRB RAR
Fidelidade Macau Life - Insurance Company Limited is a company limited by shares established in the Macao Special Administrative Region
PR A B IR56 TSR AP £ 8R1TAE 1418 Av. Praia Grande No.567, BNU Building, 14/F, Macao (China)
ErETel: (853) 2833 9472 {HEFax: (853) 2833 8549

BIPE-mail: infoa@fidelidade.com.mo  #8itWebsite: www.fidelidade.com.mo

RESKRERE » TRHSHNEZESURMEREESNAEMERFTRE - EXEF T BRI KTRRENFTESEE -
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.

BERRIIFRRERNIER - ESEUEEREERAIARIK o

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

RN E SRR RSB MBS E U ERAERERFEER -
The performance shown does not take into account of any commissions and costs charged when subscribing to and redeeming Fund
Units.

RREFFRMZEAENTEFZRAFER/ REEBNHERESE N » SIEEAESKIEBEMTANEE -

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.

ESTmARMT AAREEAXGHERRRZER - REEFERABREMEREHEMRERE

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.



mailto:info@fidelidade.com.mo
http://www.fidelidade.com.mo/

FIDELIDADE

B R R

Fund Type Bond Fund

¥ H B

B fr {5 27T USD11.16
KZEH

Low to Medium

JE\ B AR

Risk Profile

& BB R R

FEBRST ) BRESHIBRENBRRKE M > HE
' RSEIEN - 2HEAFMEHAZ#HFH R BBV EARE
RIEBENERGE - RAE2E G — 8B R 2 R b B R R
BN EE DEN - T ANE (R EER S -
HEoEERRIBMEICE R ¢ (A% 95% 5 REEE 5% - 7L
FHohl ke B -

T

AR TEEBENR2REARERIES - £ 2026 £5—
FREAREBHVRFEPE P EERBEER - 1 A 2 B
Mo EHMSEBRE  ZENMEN B FEARERTER
P REREFFIEY W EZESFEB/A - A>3 A&
BURG WA B IRESE > SEEAMEHEA - BEFRARE
RETHESHHEX —EB] > HREVEFEHHNERE > &
HEe LU LEFHE N RFFEGRINE - RERA - BAKH
P AR B AR T R EEE M > B H AR s RKEE B
R ARMTERRS G HEZER -

FEEART ) BIRES

Pension Fund “SmartSafe”

2026 FEE—= 15t Quarter 2026

2 As of 31/03/2026

=S
SER EFIF 1.00% p.a.
Management Fee
2

] 1.01% p.a.
Total Expense Ratio SRplE s
HEFE (5#) JFYIT 101.86
Net Asset Value (Million) MOP 101.86

G R

# & JE kR T £ 53

Fund Risk Indicator

Investment Objective and Policy

The objective of the Fund, in a long-term perspective, is to provide sponsors, members
and contributors with capital preservation combined with steady capital appreciation
by investing in a diversified portfolio of global shares and bonds. The Fund is suitable
for investors willing to accept small degree of risk and 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.

Fund Commentary

The Fund, primarily allocated to global high-quality investment-grade bonds, sought to
deliver stable returns amidst interest rate volatility in Q1 2026. During January and
February, credit markets delivered solid performance, with investment-grade spreads
tightening to multi-year lows supported by robust corporate fundamentals and ample
liquidity. However, the geopolitical crisis in March triggered a flight to safety, leading
to a credit spread widening. While the rise in U.S. Treasury Yield pressured fixed
income assets, the Fund's diversified bond portfolio remained relatively resilient,
supported by disciplined duration management. Looking ahead, although inflation and
oil prices remain uncertain in the short term, current yield levels offer a more
attractive defensive cushion for long-term holdings.

HHMNABR RS

FE 7S 2 25 = AR 5 < (H RS A O B0 1 A 56 < B Y L B 5 A i &
W EESN E R B R A B B bt -

HEESFRH DB ITE B Fund Performance in MOP

EEti%E[E#H  Cumulative Net Return
—f =& ak:2 & BIZES
1Year 3 Year 5 Year 10 Year Since Inception
4.01% 8.60% 4.25% - 11.87%
FEFR(EFE[E R Annualized Net Return
—f =& ak:2 & BIZES
1Year 3 Year 5 Year 10 Year Since Inception
4.01% 2.79% 0.84% - 1.37%
FRAE 7% [0[%7  Historical Net Return
2021 2022 2023 2024 2025 E
YTD
1.14% -7.22% 4.03% 1.13% 5.83% 0.43%

Bt & B Ay 25 5T B #& £ 2 Fund Unit Price Evolution in USD
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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.

E & HE 5 #i Fund Asset Allocation

&% Bonds
88.10%

Remis
Money Market
11.90%

H &+ K EIE H Fund’s Top 10 Holdings %

5.181% National Australia Bank Ltd 2024-11.06.2034 4.12%
4.50% Province of Alberta 2024-24.01.2034 4.00%
3.3% Notes Microsoft Corp. 2017-06.02.2027 Global 3.99%
4% Alphabet Inc. 2025-15.05.2030 3.98%
6.25% Fannie Mae 1999-15.5.2029 Sr 3.98%
2.3% Notes Berkshire Hathaway Fin Corp 2022-15.03.27 3.89%
6.75% Freddie Mac 1999-15.09.2029 Global 3.87%
4.3% Notes Apple Inc. 2023-10.05.2033 3.87%
1.875% Medium Term Notes Commonwealth Bank of 3.84%
Australia 2021-15.09.2031

1.953% Westpac Banking Corp. 2021-20.11.2028 3.77%
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Pension Fund “International Stable” ELZE As of 31/03/2026

EEHEH BrEe EHE
3% 1.00% p.a.
Bond Fund Management Fee Al 1.00% pa
48 E

#eth B 01/06/2010 atidaiy . FEFIAE 1.48% p.a.

L e Total Expense Ratio

A A& 2£7T USD15.24 EEZRE (58) JEFIT 89.56

Price (%P9t MOP123.01) Net Asset Value (Million) MOP 89.56

R B AR EZ= & & E gL

Risk Profile Low to Medium Fund Risk Indicator

K& H R R R Investment Objective and Policy

T BRESBEIHINENBIREZRES > HER The objective of the Fund, in a long-term perspective, is to provide sponsors, members
BSEEN ~ S ARERAZHTEKREBNE A and contributors with capital appreciation by investing in a diversified portfolio of global
B o AEE A —E T R DR AR %S & DUER shares and bonds. The Fund is suitable for investors willing to accept modest risks to
W 1 5 B (B ((E 2 o BB 4R A1) o BRI SR NG M seek higher long-term returns (low to medium risk profile). Fund assets’ strategic

4.28%

B o BEE 25% 5 (H5 70%  REIEE 5% - SEEE SR allocation is: Shares 25%; Bonds 70%; Liquidity 5%. For details, please refer to the Fund’s
HEZHHE - Management Regulation.
H e ¥ew Fund Commentary

RESNOtHREEMEBENSHKES » BN =REER S With about 70% of assets in global bonds and 30% in global equities, the Fund's
BE HEZ 0 (bEFRESE —=ENEZ TN TER T EiE diversified strategy demonstrated its advantage in risk balancing during the volatile first
SEHEES o EELSIESE 0 AR 3 HUREX LiTaEw quarter. In the fixed income allocation, while the rise in yields during March pressured
5 ER AR HENNFEHESE SRS - fEREE bond prices, the Fund's proactive duration adjustments provide effective mitigations.
BigHE > EEEHEEH L EARYH% - F£9) 0 Al R On the equity side, the quarter was marked by a style rotation. Early on, the Al hardware
(e B8RSy - {B1F 3 H A MBI - 50 B EL B A i B sector posted strong momentum. However, following the March oil shock, the energy
B FE R SR AT U P o B i B R AT 2B — 2 T BE /NI B9 - and basic materials sectors played a critical defensive role. Although equities and bonds

— 7 o o e faced drawdowns in Q1, the diversified allocation effectively reduced the impact of
= 47 iy s e AR i %, A
;ig%g%g%ggg%;ﬁ L RN L isolated geopolitical risks, aligning with the objective of achieving long-term steady
i B 1B K = HA TS D P ©

capital appreciation.

DA E TP Additional Risk Warning

FH A 8 25 = A B 4 (RS 09 R Bh A A A 6 B 8 Y JEL B 5 A ER Not applicable as the volatility of fund price for the past three years is within the range
W ZEANE S R R A T L - of fund risk indicator defined for the Fund.

HE& R HEFYTTETE Fund Performance in MOP H 4 ZE S Fund Asset Allocation

B&F;2E$  cumulative Net Return

% Bonds
—4F = A 4 BALES E:f 419
1 Year 3 Year 5 Year 10 Year Since Inception S
6.40% 15.87% 7.94% 35.34% 53.30%
AERAEIFE | Annualized Net Return
—4 = A +&£ BOIZES
1Year 3 Year 5 Year 10 Year Since Inception
6.40% 5.03% 1.54% 3.07% 2.73%
FEEES#[ME$  Historical Net Return
s
2021 2022 2023 2024 2025 FES
e P =L Equities
220%  -13.03%  7.82%  3.68%  8.61% -0.67% Heis 20.77%
Money Market
10.82%

EE& B E T EHMEAESE Fund Unit Price Evolution in USD E&E& T A#ZIEHHE Fund’s Top 10 Holdings %

16.00 Euro BK Recon &DV 4.125% 25 Jan 2029 2.70%
& 1500 Euro BK Recon &DV 4.375% 09 Mar 2028 2.67%
% 1400 African Dev Bank 3.5% 18 Sep 2029 1.93%
< Interamer Dev BK 4.5% 15 Feb 2030 1.79%
3; 100 Asian Dev Bank 4.125% 30 May 2030 1.52%
**‘% 1200 African Dev Bank 4.375% 03 Nov 2027 1.48%
ﬂ% 11.00 Asian Dev Bank 4.375% 14 Jan 2028 1.44%
= 10.00 African Dev Bank 3.875% 12 Jun 2028 1.44%

9.00 African Dev Bank 4.18% Mar 2030 1.42%

06/2010 06/2014 06/2018 06/2022 03/2026 Inter American Devel BK 2.25% 18 Jun 2029 1.40%
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REEERE
Balanced Fund

01/06/2010

Z£7T USD19.82
(3AF95T MOP159.98)
PR

Medium to High

Pension Fund “International Opportunities”

"R BikESE

2026 FEFE—Z 15t Quarter 2026
2 As of 31/03/2026

=
EHR FEFIZE 1.00% p.a.
Management Fee

HBE AL

) 1222 2.04% p.a.
Total Expense Ratio R Al
HERE (58) I 150.61
Net Asset Value (Million) MOP 150.61
£ EEREST A

Fund Risk Indicator
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EE&FEH BT EE Fund Performance in MOP

EEt#[E#H  Cumulative Net Return
—& =% HEE T4 BRIALZES
1Year 3 Year 5 Year 10 Year Since Inception
10.87% 28.41% 19.84% 75.71% 99.38%
FEFR(EFE[E R Annualized Net Return
— =4 HEE T4 BRALZES
1Year 3 Year 5 Year 10 Year Since Inception
10.87% 8.69% 3.69% 5.80% 4.45%
FE4EJR([E[$f  Historical Net Return
FEYES
2021 2022 2023 2024 2025 25
YTD
9.21% -20.10% 14.84% 8.54% 13.63% -2.88%

JC) Unit Price (USD)

LAk GHES

BE & B iy 25 5T {8 #& £ 2 Fund Unit Price Evolution in USD

21.00
19.00
17.00
15.00
13.00

11.00

9.00
06/2010

06/2014 06/2018 06/2022 03/2026

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

With around 60% of its assets allocated to global equities, the Fund navigated market
style rotation in the first quarter. Early in the year, global stock markets recorded a
strong start driven by optimistic expectations for Al infrastructure build-out. However,
the Middle East conflict in March shifted market logic. Higher energy and raw material
prices revived inflation expectations, leading to a sell-off in high-valuation tech growth.
The strong rally in energy-exporting markets such as Latin America partially offset the
negative impact of the US market correction.

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 & EE S5 Fund Asset Allocation

L

Z Equities

58.53%
Wehis
&% Bonds Money Market
33.92% 7.55%

B &+ K EEHE Fund’s Top 10 Holdings %

GTEE TSMC 2.40%
Meta Platforms 2.17%
IL{EEE NVIDIA 1.76%
Broadcom 1.70%
Alphabet 1.64%
F¥H#% Microsoft 1.52%
YRR Tesla Inc. 1.52%
Euro BK Recon & DV 4.125% 25 Jan 2029 1.34%
Euro BK Recon & DV 4.375% 09 Mar 2028 1.33%
[r] 4 ] FE BU%E Astrazeneca 1.23%



F I D E L I D A D E R B EE 2026 FEE—ZF 15t Quarter 2026

.y Pension Fund “Greater China Opportunities”
R PP #RZ As of 31/03/2026

EEHEH REEERAE THE
. 5= 1.00% p.a.
Fund Type Balanced Fund Management Fee SR °p-a
HEH B AR
i 2% 2.23% p.a.
g I USD12.97 BEFE (5H) P 85.96
Unit Price (P97 MOP104.69) Net Asset Value (Million) MOP 85.96

B2 5 YL 12,895
Risk Profile High Fund Risk Indicator '

B B =R SR Investment Objective and Policy

FalE | BREESBOSHREBEENERTEMEFEKRE The objective of the Fund, in a long-term perspective, is to maximize the valorization of
ERE - AEETSREMpEEAEA AN TR - g the contributions of sponsors, members and contributors, through investments in
B hRSHEA - S8 AR A ZHEHE K EBNE AW companies and other entities with significant assets, investments, production activities
o A4S EE —LEEZT RS2 EARRWEE I E(EE or other business interests in the Greater China region. The Fund is suitable for investors

S

WS E AR RS A S BT - Sl E E o eEa willing to accept substantial risk believing that maximizing long term returns are more

BRI B R AR (SRR - He T s important than protecting principal. These investors may endure extensive volatility and

By BIEE 67%; (5% 28%; FENEE 5% o HEEES significant losses (high risk profile). Fund assets’ strategic allocation is: Shares 67%;
Eiiﬁﬁjﬁl . o 1% o) MIARE 5% - SIS H Bonds 28%; Liquidity 5%. For details, please refer to the Fund’s Management
B - Regulation.

E iR Fund Commentary

REEFE 2026 FFE —FHFEZBREES - HE LI The Fund experienced consolidation during the first quarter of 2026. Despite
GEPCERERBIE  HPFEANME —ZF GDP [HELWE heightened global geopolitical tensions, mainland China's Q1 GDP grew by 5.0%,
5.0% ERFEKBERNSEREBNEL - A > = indicating that the macroeconomy is on a steady recovery path. However, influenced by
EANEE RS R EEW SR PR HARSES AN global risk aversion and rising US Treasury yields, the Hang Seng Index retreated during

=

3o B > THIB Y AL RATE S RS L FR A B o BEELER 4 the quarter. Market divergence regarding Al monetization paths led to pressure on
PR RE - B —HH o AE GRS certain platform technology stocks. On the other hand, Hong Kong's primary market has

B e BEAR 0 EAE 11 F Rk iy b 25 R 5 AR A — performed well. Furthermore, the US-China trade consensus reached in November last
~ = AN X

R (R P o % O O UE ) L A0 [ o \c/)zaerrai%n:;nued to serve as a stabilizer in Q1, maintaining essential supply chain
BH OB B B R Additional Risk Warning
FH A 38 5 = 4 L < (E A 08 B 7 A 5L & BR E 09 R B F5 A5 E Not applicable as the volatility of fund price for the past three years is within the range
BN 28N E R N R IR e of fund risk indicator defined for the Fund.
HEFREDUEFITTELE Fund Performance in MOP HEBEFE i Fund Asset Allocation
ZEEF>E[E$F,R  Cumulative Net Return -
— =% Tt 4 RiES e
1 Year 3 Year 5 Year 10 Year Since Inception Equities
0,
7.37% 10.29% -19.75% 30.68% 30.47% 61.99%
FEFRAEIFE B Annualized Net Return
—4& s ak:2 +4£ BRILES
1Year 3 Year 5 Year 10 Year Since Inception
7.37% 3.32% -4.31% 2.71% 1.69%
FEAE}B[E$;  Historical Net Return
D 2 =]
2021 2022 2023 2024 2025 FHES {825 Bonds REmis
YTD 35.52% Money Market
17.20%  -16.03%  -6.29%  5.77%  19.02% -4.17% 2.49%
£ 4 B5 ir 32 ST {8 #% £ # Fund Unit Price Evolution in USD HE&E& T AK#EEIEH Fund’s Top 10 Holdings
19.00 =1 Tencent Holdings Ltd. 6.01%
_ BIEE TSMC 5.89%
2 17.00
% 485 Netease Inc. 4.59%
E 15.00 EHINZF & Kweichow Moutai 3.47%
% 13.00 [iaf EH FE 2 Alibaba Group Holding Ltd. 3.35%
& 1P $#R1{T China Merchants Bank 2.79%
& 1100
% 7% 7%= Far East Horizon Ltd. 2.67%
0 FE[EIH(X, Contemporary AMP 2.29%
7.00 R AIA Group Ltd. 1.92%

06/2010 06/2014 06/2018 06/2022 03/2026
[ S- 2% Ping An Insurance Group 1.92%



F | D E L | D A D E TR BRES 2026 ££55—2 1% Quarter 2026

.y Pension Fund “Emerging Markets Opportunities”
RN ging pp 2 As of 31/03/2026

B RORERS THE

- 1222 1.00% p.a.
Fund Type Balanced Fund Management Fee Al Al
¥ H H 3 $RE A b=

) 132 2.00% p.a.

B Ay E & T USD13.41 HERE (58) MFTIT 35.16
Unit Price (#F97T MOP108.24) Net Asset Value (Million) MOP 35.16
B R i ESRRAET 0667
Risk Profile High Fund Risk Indicator '

K& H R R R Investment Objective and Policy

FAlt | BRESEITHEERNEREITHFEFFEKRE The objective of the Fund, in a long-term perspective, is to maximize the valorization of
BERE - AETEE R E MR SN E R > the contributions of sponsors, members and contributors, through investments in

BB SR A~ 2B AR A > 2 ok By B AR companies and other entities with significant assets, investments, production activities
B o AE 4 H S — bR D B A T e 0 1 2 00 A (2 0 or other business interests in developing countries, being considered as emerging
R =R S ICE EE@FE;IZIK%%E B E@T&‘é{%\ﬁj%@%% markets of superior growth prospectus. The Fund is suitable for investors willing to

N = - s . ial risk believing that maximizing long term returns are more important
3 s e R o Hew g ) accept substantia
Egiﬁj/ﬁﬁibg%?%;%%’; E“%&E f’%%%éisi;% igiﬂﬁ% than protecting principal. These investors may endure extensive volatility and significant
iy >< ) = P = ) BH ==

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

H &t Fund Commentary

ARESEITNFETHERKRERS B 2R EHEER Focusing on emerging market equity allocation, the Fund leveraged the dual advantages
B Ty S EES - EEN > rE S ANS HREE S of resources and technology in the first quarter. During the quarter, internal divergence
b SHEBGEHEES  NEEFEHOREFEEELOR > 5K within emerging markets was significant. Latin American resource exporters recorded
EEPH A EEERBEE AL HERE - BEERk > BE positive returns driven by the oil crisis, while APAC countries led gains early in the
2o B RIS TE {1 o 2 R S JE 167 58 B T I PR R B A 0 W quarter due to their monopolistic positions in Al hardware demand. Looking ahead, as
T 55 B e (S A 5 (B (2 8 > L 7F A S Y oh B S B S the global interest rate normalization process faces variables from energy shocks, the

B BB ek EBE SN ES A - lower valuation multiples of emerging markets and critical roles in the energy transition
' 7 ) b will continue to attract capital seeking long-term excess returns.

BH AN B B B R Additional Risk Warning
17 8 25 = AR 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 EEAM R B EE RN 8 Y G - of fund risk indicator defined for the Fund.

HEFH DI BEPYTEF B Fund Performance in MOP
BB EE  Cumulative Net Return

E&E&EEH#i Fund Asset Allocation

=4E =& ak:2 +4& BOIZES )

1 Year 3 Year 5 Year 10 Year Since Inception Equities
24.40%  32.81% 0.87% 63.68% 34.90% 61.59%
SEZR(LIEEH Annualized Net Return

—£E s ak:2 +4 RUZES

1 Year 3 Year 5 Year 10 Year Since Inception
24.40% 9.92% 0.17% 5.05% 1.91%
FEEES#[ME$  Historical Net Return

D a2
2021 2022 2023 2024 2025 ﬂzm%ﬂ; {#77 Bonds B
34.58% Money Market

-7.03%  -2011%  457%  -0.68%  28.20% 1.83% 3.83%

H & BAr S5 5T {H #8 £ 5 Fund Unit Price Evolution in USD &+ REEEE Fund’s Top 10 Holdings

G TSMC 5.97%

o =& Samsung Electronics Co. Ltd. 5.11%

g 14.00 fite=H Tencent Holdings Ltd. 3.45%
: SK /71 SK Hynix 3.20%
5 200 e B2 F2 2, Alibaba Group Holding Ltd. 2.71%
£ 1000 FH[EIF Contemporary AMP 2.28%
& VB 2% T 2 Hon Hai Precision Ind. Co. 1.79%
Eﬁ 8.00 1] £ ZZ Ping An Insurance Group 1.79%
EEPEEI 22\ 5] Petroleo Brasileiro S.A. 1.72%

6.00

06/2010 06/2014 06/2018 06/2022 03/2026 ——H T Sany Heavy Industry Co. Ltd. 1.66%





