FIDELIDADE

SEGUROS DESDE 1808

Flexi-Mais
Opcéo de Investimento Ativo (ICAE Acgdes)

30 abril 2026

Fidelidade - Companhia de Seguros, S.A. - NIPC e Matricula 500 918 880, na CRC Lisboa - Sede: Largo do Calhariz, 30 1249-001 Lisboa - Portugal - Capital Social
EUR 509.263.524 - www.fidelidade.pt - Apoio ao Cliente: Dias uteis das 9h as 20h. T. 217 94 87 01 Chamada para a rede fixa nacional. E. apoiocliente@fidelidade.pt



FIDELIDADE

SEGUROS DESDE 1808

O produto Flexi-Mais - Opc¢éo de Investimento Ativo (ICAE Ac¢des) teve o inicio de comercializagdo em 23/09/2019.

1. Composicao do Fundo

Na data de referéncia deste Relatorio, a composicao discriminada dos valores que constituem o patrimonio do fundo auténomo
que representa as responsabilidades desta opcdo de investimento € a que se apresenta de seguida, sendo que as
valorizag@es utilizadas correspondem as cotacdes disponiveis no Ultimo dia util do periodo:

COTACAO COTACAG JURO MONTANTE
DESIGNACAO QUANTIDADE MOEDA MOEDA e DECORRIDO GLOBAL
ORIGEM EUR EUR
PARTE | - VALORES PATRIMONIAIS 264 238.54 47 195 466.97 | 100.0%
1 VALORES MOBILIARIOS COTADOS 264 238.54 38328453.44 | 81.2%
1.1 Mercado Cotagdes Oficiais Portugal 1610.33 218 085.33 0.5%
1.1.3 Obrigacdes Diversas 1610.33 218 085.33 0.5%
BCP, VAR, 05/03/2033, CORP, CALL 100 000 107.86% EUR 107.86% 1342.47 109 201.47 0.2%
BCP, VAR, 18/10/2160, CORP, PERP, CALL 100 000 108.62% EUR 108.62% 267.86 108 883.86 0.2%
1.2 Mercado Cotagdes Oficiais U.E. 193 376.50 14 402 883.48 30.5%
1.2.1 Titulos de Divida Publica 13792.67 580 844.67 1.2%
ROMANI, 6.625%, 27/09/2029, GOVT 200 000 107.32% EUR 107.32% 7 804.79 222 434.79 0.5%
SPGB, 3.45%, 31/10/2034, GOVT 350 000 100.69% EUR 100.69% 5987.88 358 409.88 0.8%
1.2.3 Obrigacdes Diversas 179 583.83 10 190 426.33 21.6%
ABERTIS INFRAESTRUCTURAS, 4.125%, 07/08/2029, CORP, CALL 200 000 101.95% EUR 101.95% 6012.33 209 918.33 0.4%
ACCOR, 3.5%, 04/03/2033, CORP, CALL 100 000 95.65% EUR 95.65% 546.58 96 192.58 0.2%
ACCOR, VAR, PERP, 11/04/2172, CORP, CALL 100 000 106.09% EUR 106.09% 377.40 106 466.40 0.2%
AIB GROUP, VAR, 23/07/2029, CORP, CALL 100 000 102.64% EUR 102.64% 3560.62 106 197.62 0.2%
AIR FRANCE-KLM, VAR, 31/05/2028, CORP, CALL 100 000 107.76% EUR 107.76% 7 434.93 115 189.93 0.2%
AMAZON.COM INC, 3.7%, 16/03/2035, CORP, CALL 100 000 99.21% EUR 99.21% 456.16 99 670.16 0.2%
ARCELORMITTAL, 3.25%, 30/09/2030, CORP, CALL 100 000 98.64% EUR 98.64% 1887.67 100 524.67 0.2%
AVOCA CLO XXII DAC, FRN, 15/04/2035, MTGE, CALL 100 000 99.75% EUR 99.75% 175.17 99 925.17 0.2%
AXA, VAR, PERP, 16/07/2172, CORP, CALL 100 000 106.13% EUR 106.13% 1831.49 107 960.49 0.2%
BANCA MONTE DEI PASCHI, VAR, 20/02/2032, CORP, CALL 100 000 98.44% EUR 98.44% 1433.56 99 869.56 0.2%
BANCO DE CREDITO SOCIAL, VAR, 13/10/2037, CORP, CALL 100 000 98.07% EUR 98.07% 2317.12 100 391.12 0.2%
BANCO SANTANDER, VAR, 23/08/2033, CORP, CALL 100 000 103.86% EUR 103.86% 3938.36 107 798.36 0.2%
BANK OF IRELAND GROUP, VAR, 02/04/2034, CORP, CALL 100 000 99.91% EUR 99.91% 297.26 100 207.26 0.2%
BANK OF IRELAND GROUP, VAR, 12/01/2038, CORP, CALL 100 000 98.70% EUR 98.70% 1183.56 99 887.56 0.2%
BANK POLSKA KASA, VAR, 04/06/2031, CORP, CALL 50 000 99.38% EUR 99.38% 1695.21 51 383.21 0.1%
BANK POLSKA KASA, VAR, 23/09/2032, CORP, CALL 50 000 97.90% EUR 97.90% 1050 50 002 0.1%
BARRY CALLEBAUT SERVICES, 4.25%, 19/08/2031, CORP, CALL 200 000 100.96% EUR 100.96% 5915.07 207 843.07 0.4%
BECTON DICKINSON, 3.553%, 13/09/2029, CORP, CALL 200 000 100.51% EUR 100.51% 4 458.28 205 480.28 0.4%
BLACKROCK EUROPEAN CLO VIIl DAC, 2.1%, 20/01/2036, MTGE, CALL 100 000 94.40% EUR 94.40% 58.33 94 458.33 0.2%
BNP PARIBAS, VAR, 16/07/2035, CORP, CALL 100 000 100.58% EUR 100.58% 3312.87 103 887.87 0.2%
CABINTEELY PARK CLO DAC, FRN, 15/08/2034, MTGE, CALL 100 000 100.50% EUR 100.50% 868.70 101 368.70 0.2%
CAJAMAR , VAR, 13/06/2031, CORP, CALL 200 000 98.84% EUR 98.84% 6 156.16 203 844.16 0.4%
CARLYLE EURO CLO 2021-2 DAC, FRN, 15/10/2035, MTGE, CALL 100 000 100.25% EUR 100.25% 185.58 100 435.58 0.2%
CONTINENTAL, 3.5%, 01/10/2029, CORP, CALL 300 000 100.22% EUR 100.22% 6 069.86 306 723.86 0.6%
COOPERATIEVE RABOBANK, VAR, PERP, 29/06/2172, CORP, CALL 100 000 96.62% EUR 96.62% 1039.01 97 659.01 0.2%
CREDIT AGRICOLE ASSURANCES, 4.5%, 17/12/2034, CORP, CALL 200 000 101.68% EUR 101.68% 3304.11 206 670.11 0.4%
CREDIT AGRICOLE ASSURANCES, VAR, PERP, 17/12/2172, CORP, CALL 100 000 102.71% EUR 102.71% 2300.82 105 013.82 0.2%
CREDIT AGRICOLE, VAR, PERP, 23/03/2060, CORP, CALL 100 000 104.56% EUR 104.56% 671.20 105 231.20 0.2%
CRITERIA CAIXA, 3.5%, 02/10/2029, CORP, CALL 100 000 100.28% EUR 100.28% 2013.70 102 295.70 0.2%
CROWN EURO HOLDINGS, 5%, 15/05/2028, CORP, CALL 100 000 102.71% EUR 102.71% 2291.67 105 001.67 0.2%
CTP NV, 3.875%, 21/11/2032, CORP, CALL 200 000 98.09% EUR 98.09% 3397.26 199 579.26 0.4%
DEUTSCHE BANK, VAR, 05/09/2030, CORP, CALL 100 000 104.19% EUR 104.19% 3246.58 107 436.58 0.2%
DEUTSCHE LUFTHANSA, 4%, 21/05/2030, CORP, CALL 100 000 101.51% EUR 101.51% 3769.86 105 278.86 0.2%
DIGITAL REALTY, 1.375&, 18/07/2032, CORP, CALL 100 000 85.62% EUR 85.62% 1077.40 86 701.40 0.2%
EL CORTE INGLES SA, 3.5%, 24/07/2033, CORP, CALL 50 000 96.57% EUR 96.57% 1342.47 49 627.47 0.1%
ELIS, 3.375%, 02/09/2031, CORP, CALL 300 000 98.18% EUR 98.18% 6 657.53 301 191.53 0.6%
ENEL SPA, VAR, PERP, 08/09/2171, CORP, CALL 100 000 97.08% EUR 97.08% 881.51 97 964.51 0.2%
ENEL SPA, VAR, PERP, 14/10/2173, CORP, CALL 100 000 97.88% EUR 97.88% 1 306.85 99 181.85 0.2%
EP INFRASTRUCTURE, 2.045%, 09/10/2028, CORP, CALL 100 000 96.50% EUR 96.50% 1137.36 97 641.36 0.2%
EUROFINS SCIENTIFIC, 0.875%, 19/05/2031, CORP, CALL 200 000 87.13% EUR 87.13% 1658.90 175 926.90 0.4%
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EUROFINS SCIENTIFIC, 3.875%, 05/02/2033, CORP, CALL
GLENCORE CAP FIN, 1.125%%, 10/03/2028, CORP, CALL
GROUPAMA, 4.375%, 26/05/2035, CORP
IBERCAJA BANCO, VAR, 18/08/2036, CORP, CALL
IBERCAJA BANCO, VAR, 30/07/2028, CORP, CALL
IBERDROLA FIN, VAR, PERP, 28/08/2172 CORP, CALL
ILIAD SA, 4.25%, 09/01/2032, CORP, CALL
INFORMA, 3.375%, 09/06/2031, CORP, CALL
ING GROEP, VAR, 20/08/2037, CORP, CALL
INVESCO EURO CLO 15X C, FRN, 25/01/2039, MTGE, CALL
JAB HOLDINGS, 2.5%, 25/06/2029, CORP
JAB HOLDINGS, 4.375%, 19/05/2035, CORP, CALL
JUBILEE CLO 2021-XXV DAC, FRN, 15/10/2035, MTGE, CALL
LKQ DUTCH BOND, 4.125%, 13/03/2031, CORP, CALL
LOUIS DREYFUS FIN, 3.5%, 2/10/2031, CORP, CALL
MADISON PARK EURO FUNDING XI DAC, FRN, 15/02/2031, MTGE, CALL
MCDONALD'S, 3.5%, 21/05/2032, CORP, CALL
MUTUELLE ASSURANCE, 4.625%, 23/02/2036, CORP, CALL
MVM ENERGETIKA, 0.875%, 18/11/2027, CORP, CALL
NEXI, CZ, 24/02/2028, CORP, CONV
NORSK HYDRO ASA, 3.625%, 23/01/2032, CORP, CALL
P3 GROUP, 3.75%, 02/04/2033, CORP, CALL
PKO BANK POLSKI, VAR, 06/05/2030, CORP, CALL
PLUXEE NV, 3.75%, 04/09/2032, CORP, CALL
PROSUS, 1.539%, 03/08/2028, CORP, CALL
RCI BANQUE, 3.625%, 03/11/2032, CORP, CALL
SANTANDER BANK POLKSA, VAR, 07/10/2031, CORP, CALL
SAPPI PAPIER HOLDNG, 3.625%, 15/03/2028, CORP, CALL
SCHAEFFLER AG, 4.5%, 28/03/2030, CORP, CALL
SECURITAS TREASURY IRELAND, 4.375%, 06/03/2029, CORP, CALL
SECURITAS, 3.375%, 20/05/2032, CORP, CALL
SIRIUS REAL ESTATE, 1.75%, 24/11/2028, CORP, CALL
TAURON POLSKA ENERGIA SA, 2.375%, 05/07/2027, CORP
TEVA PHARM, 7.375%, 15/09/2029, CORP, CALL
UNICAJA BANCO, VAR, 30/06/2031, CORP, CALL
VAR ENERGI, 3.875%, 12/03/2031, CORP, CALL
VOYA EURO CLO IV DAC, FRN, 15/10/2034, MTGE, CALL

1.2.4 Acgdes
ASM INTERNATIONAL, NA
ASML HOLDING, NA
EURONEXT NV, FP
INVESCO MDAX UCITS, FIM, ETF
LEGRAND PROMESSES, FP
LVMH, FP
SAP, GY
SCHNEIDER, FP
SIEMENS, GY
ST.GOBAIN, FP

1.3 Mercado Cotagdes Oficiais ndo Membro da U.E.

1.3.1 Titulos de Divida Publica
CHILE, 3.375%, 14/04/2032, GOVT, CALL

1.3.3 Obrigagdes Diversas
ANGLO AMERICAN CAPITAL, 4.75%, 21/09/2032, CORP, CALL
ANGLO AMERICAN CAPITAL, 5%, 15/03/2031, CORP, CALL
AT&T; INC, 3.95%, 30/04/2031, CORP, CALL
BALL CORP, 4.25%, 01/07/2032, CORP, CALL
BLACKSTONE PRIVATE CREDIT, 1.75%, 30/11/2026, CORP, CALL
BP CAPITAL MARKETS, VAR, PERP, 19/11/2173, CORP, CALL
BUNZL FINANCE, 3.375%, 09/04/2032, CORP, CALL
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CITIGROUP, VAR, 23/07/2036, CORP, CALL
COMPUTERSHARE US, 1.125%, 07/10/2031, CORP, CALL
CONTACT ENERGY, 3.537%, 03/11/2032, CORP, CALL
DRAX FINCO, 5.875%, 15/04/2029, CORP, CALL
DUKE ENERGY CORP, 3.1%, 15/06/2028, CORP, CALL
EURONET WORLWIDE, 1.375%, 22/05/2026, CORP, CALL
FORD MOTOR CREDIT, 4.066%, 21/08/2030, CORP
GENERAL MOTORS FIN, 4.3%, 15/02/2029, CORP, CALL
GOLDMAN SACHS, VAR, 22/04/2036, CORP, CALL
IDS FIN, 4%, 01/10/2032, CORP, CALL
INTERCONTINENTAL HOTELS FINANCE, 3.375%, 10/09/2030, CORP, CALL
INTERCONTINENTAL HOTELS FINANCE, 3.625%, 27/09/2031, CORP, CALL
INVESTEC BANK, VAR, 19/02/2031, CORP, CALL
KRAFT HEINZ, 3.25%, 15/03/2033, CORP, CALL
LEVI STRAUSS & CO, 4%, 15/08/2030, CORP, CALL
MEXICO, 3.5%, 19/09/2029, GOVT, CALL
MEXICO, 4.5%, 19/03/2034, GOVT, CALL
MITSUI SUMITOMO INSURANCE, 3.46%, 05/03/2034, CORP
NIPPON LIFE INSURANCE, VAR, 03/09/2034, CORP, CALL
NOMURA HOLDINGS INC, 4.217%, 08/04/2033, CORP
NTT FINANCE, 3.678%, 16/07/2033, CORP, CALL
ORLEN, 3.625%, 02/07/2032, CORP
REALTY INCOME, 3.375%, 20/06/2031, CORP. CALL
SAPPI PAPIER HOLDNG, 4.5%, 15/03/2032, CORP, CALL
SMITHS GROUP, 3.625%, 13/11/2033, CORP, CALL
SOFTBANK GROUP, 3.936%, 30/06/2032, CORP, CALL
SOUTHERN CO, VAR, 15/09/2081, CORP, CALL
SUMITOMO MITSUI, 3.573%, 28/05/2032, CORP
SUMITOMO MITSUI, VAR, 02/04/2034, CORP, CALL
TESCO CORP TREASURY, 4.25%, 27/02/2031, CORP, CALL
TEVA PHARM, 1.625%, 15/10/2028, CORP
VALEO, 4.625%, 23/03/2032, CORP, CALL
VF CORP, 4.25%, 07/03/2029, CORP, CALL
WOOLWORTHS GROUP, 3.75%, 25/10/2032, CORP, CALL
WP CAREY INC, 3.75%, 10/05/2035, CORP, CALL
TAIWAN SEMICONDUCTOR-SP ADR, US, USD

1.3.4 Acgdes
SHELL PLC, NA
ADVANCED MICRO DEVICES, US, USD
ALIBABA ADR, US, USD
ALPHABET INC-CL A, US, USD
AMAZON.COM INC, US, USD
ANALOG DEVICES INC, US, USD
AON PLC, US, USD
ARTHUR J GALLAGHER & CO, US, USD
BROADCOM INC, US, USD
CATERPILLAR INC, US, USD
COCA-COLA, US, USD
DANAHER CORP, US, USD
HESAI GROUP, US, USD
INTEL, US, USD
IQVIA HOLDINGS INC, US, USD
LINDE, US, USD
MARVELL TECHNOLOGY INC, US, USD
MICROSOFT CORP, US, USD
MORGAN STANLEY, US, USD
NASDAQ INC, US, USD
NETFLIX INC, US, USD
NVIDIA CORP, US, USD
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98 126.52
100 694.21
100 628.18
102 250.09
102 267.32
101 249.42
90 326.50
98 487.49
200 670.37
98 296.10
102 506.91
100 796.86
103 857.92
143 877.08
49 840.75
100 892.77
50 666.62
96 225.81
289 357.08
17 307 625.23
525 824.28
969 465.56
363 565.95
1228 126.22
833 072.48
728 719.92
446 392.69
365 829.13
543 279.69
743 905.14
203 016.85
183 486.58
225 462.69
838 322.08
296 735.28
119 434,51
659 802.70
787 002.22
549 837.47
850 832.85
319 979.49
440 381.41

0.2%
0.2%
0.4%
0.2%
0.5%
0.2%
0.7%
0.4%
0.2%
0.2%
0.1%
0.4%
0.2%
0.2%
0.3%
0.2%
0.1%
0.2%
0.2%
0.2%
0.2%
0.2%
0.2%
0.2%
0.2%
0.4%
0.2%
0.2%
0.2%
0.2%
0.3%
0.1%
0.2%
0.1%
0.2%
0.6%
36.7%
1.1%
2.1%
0.8%
2.6%
1.8%
1.5%
0.9%
0.8%
1.2%
1.6%
0.4%
0.4%
0.5%
1.8%
0.6%
0.3%
1.4%
1.7%
1.2%
1.8%
0.7%
0.9%
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OCCIDENTAL PETROLEUM CORP, US, USD
ROCKWELL AUTOMATION INC, US, USD
S&P; GLOBAL INC, US, USD
SYNOPSYS INC, US, USD
TECK RESOURCES LTD-CLS B, US, USD
THERMO FISHER SCIENTIFIC INC, US, USD
UNITEDHEALTH GRP, US, USD
VISA INC, US, USD
WASTE MANAGEMENT INC, US, USD
WELLS FARGO & CO, US, USD
ABBVIE, US, USD
1.3.6 Unidades de Participagédo de Fundos de Investimento Fechados
ISHARES GLOBAL HEALTHCARE ETF, US, USD
VANECK GOLD MINERS ETF, USD
2 VALORES NAO COTADOS
2.3 Outros Instrumentos de Divida
2.3.2 Papel Comercial
MOTA ENGIL, PC, 15/10/2026, CORP
VISABEIRA, PC, 22/05/2026, CORP
4 IMOBILIARIO
4.2 Unidades de Participacdo de Fundos de Investimento Imobiliario
IMOFID, FlI
5 LIQUIDEZ
5.1 A Vista
5.1.2 Dep6sitos a Ordem
5.2 A Prazo
5.2.1 Dep6sitos e Outros Equiparados
CM Inicial_BUND_SG_JUN2026_EUR
7 OPERACOES COM PRODUTOS DERIVADOS
7.1 Em Mercado Regulamentado
7.1.1 Futuros
CMARGEM_BUND_SG_JUN2026_EUR
EURO-BUND FUTURE JUN26
7.2 Fora de Mercado Regulamentado
7.2.1 Forwards

FORWARD EUR vs USD_KBC (8000000 USD)
(FW-EUR/USD-14/08/2025-17/09/2027)

9 OUTROS ACTIVOS
9.1 Outros Devedores e Credores
9.1.1 Juros de D.O. a Regularizar
9.1.2 Transaccgdes a Liquidar
9.1.3 Impostos a Regularizar

9.1.5 Comissdes

6158
1110
1245
1269
5066
826
1548
1550
3749
6316
3817

6048
9161

50 000

100 000

116 190

11

60.57%
408.91%
431.15%
482.60%

58.42%
478.75%
370.47%
330.01%
232.60%

82.25%
211.33%

92.93%
88.29%

97.78%
99.78%

56.44%

0.00%

0.00%
0.00%

-118669.22%

UsD
UsD
UsD
UsD
UsD
UsD
UsD
UsD
UsD
UsD
UsD

UsD
UsD

EUR
EUR

EUR

EUR

EUR
EUR

uUsbD

51.76%
349.44%
368.44%
412.41%

49.92%
409.12%
316.59%
282.01%
198.77%

70.29%
180.59%

79.41%
75.45%

97.78%
99.78%

56.44%

0.00%

0.00%
0.00%

-101409.35%

O O O O O O O O O O O O O O O O O O O O O O O O O o o o o o o o o o o

o

o O o o o o

318 740.44
387 873.95
458 709.41
523 345.92
252 910.37
337 931.55
490 076.53
437 118.01
745 186.63
443 933.52
689 323.71
117147951
480 294.51
691 185
148 668.43
148 668.43
148 668.43
48 890.97
99 777.46
6 557 670.65
6 557 670.65
6 557 670.65
2 406 198.89
2 384 408.20
2 384 408.20
21790.69
21790.69
21790.69
-125 369.34
-23 959.99
-23 959.99
-23 959.99
0
-101 409.35
-101 409.35

-101 409.35

-120 155.10
-120 155.10
335.89
-90 282.65
20418.63
-50 626.97

0.7%
0.8%
1.0%
1.1%
0.5%
0.7%
1.0%
0.9%
1.6%
0.9%
1.5%
2.5%
1.0%
1.5%
0.3%
0.3%
0.3%
0.1%
0.2%
13.9%
13.9%
13.9%
5.1%
5.1%
5.1%
0.0%
0.0%
0.0%
-0.3%
-0.1%
-0.1%
-0.1%
0.0%
-0.2%
-0.2%
0.2%
-0.3%
-0.3%
0.0%
-0.2%
0.0%
-0.1%

VALOR LIQUIDO GLOBAL DO FUNDO
NUMERO DE UNIDADES DE PARTICIPACAO
VALOR UNITARIO UNIDADE PARTICIPACAO
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2. Politica de Investimentos

Os limites de composicao da carteira de ativos obedecem as seguintes regras:

cummuf: Apdes @ respetivos derivades, ou  |Dbrigagdes e outros thulos de tasa fixa ou Instramentos te Retomo Instrumentos de Unidades de Pasticipagdo em
Funda patici pagles em instituighes de | varidvel ou panticipagles em instituipes Absolto & cutres classes Curio Prazo Fumidos de Investimento
Opcla de investimento coletive que invistam|  de investimento coletivo que irvistam P [tesowraria) Mobdlidrio nlo cotadas
vt bk makaritariamente am agles masoritariamernte em cbrigaries A B)
At Wl 800 Wllioima 600 . Mixime 505
[ICAE-BeBes) Minimio 475 Minimo 305% Mdnime 205 Wdmima 105 Minima 5%

A) Podenda ser ultrapaisadios temporariamente em periodos de grande volume de subserigies ou detinestimentas.
B) Mla sdmitidos b negociacks em bolsss de valores ou em mercados regulamentsdos de Estados membros da Unido Europeia ou de outros Estadas membras da OODE.

3. Rendibilidade e Indicador Sumario de Risco

Junto segue o histérico de rentabilidade e volatilidade deste fundo apurado de acordo com a metodologia definida no
Regulamento 2/2012 da CMVM.

ANO RENDIBILIDADE VOLATILIDADE ANUIDADE REND
2010 330 % 200 AUXILIAR ANUALIZADA
2020 5.16% 11.94% 1 Ano 5.81%
2021 14.71% 6.08% 8 Anos 6.91%
2022 12.75% 9.84% 5 Anos 411%
2023 9.49% 6.12% Desde o Inicio 4.48%
2024 5.46% 4.70%

2025 5.81% 7.02%

O indicador de risco pressupde que o
A produto & detide durante 8 anos ¢ 1

dia.

(uuuooo.---oo-coucuuoooo...--oco.ouuuuooo.)

Risco mais baixo Risco mais elevado

O indicador suméario de risco constitui uma orientacdo sobre o nivel de risco deste produto quando comparado com outros
produtos. Mostra a probabilidade de o produto sofrer perdas financeiras, no futuro, em virtude de flutua¢cdes dos mercados ou
da nossa incapacidade para pagar a sua retribuicdo

Classificamos este produto na categoria 4 numa escala de 1 a 7, que corresponde a uma média categoria de risco. Este
indicador avalia as possiveis perdas resultantes de um desempenho futuro com um nivel medio, e € possivel que condigdes
de mercado desfavoraveis tenham um impacto na nossa capacidade para pagar a sua retribui¢éo.
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