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Fund Name

E&Z! Fund Fact
#EH H 3 Launch Date
Fe4E A M Fund Management Entities

: 9/5/2003

BZE 202443 431H As at 31 Mar 2024

: A BRI CEIN B FR/A =] (YEERACHA 2 BY) China Life Insurance (Overseas) Compary Limited(Headquartered in China)

FEE MR Investment Advisor B A B E MR B 1A PR\ 5] China Life Franklin Asset Management Co., Ltd.
22 A Custodian : R T REERTT (PR FR/A T Industrial and Commercial Bank of China (Macau) Limited
ESEE(H Fund Size : EHEBPIIT/MOP 4833.7m
ZF Quarter / £ Year 12024
FH&{E#%& Fund Price : MOP 20.7439739
FHSHEARI Fund Type : {485 % Guaranteed Fund
B2 AL Risk Level : 16 Low
4% F LEFR? Fund Expenses Ratio 1 2.13%
& H & Investment Objective C AESTRFER  ERASESREERREERREE
The investment objective of the fund is to provide a return that is above the guarantee rate of return to participants.
KEEZ I Investment Strategy : AE SN ST ESEMBITER - FERE - SRR - 65 - BRERE B EES REGI N EEES -

The fund adopts a diversified portfolio including bank deposits, commercial paper, short-term notes, bonds, stocks and recognized unit trust funds and/or

recosnized mmmal funds.
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AT R 178% 4.03% -040% 592% 319%
Calendar Year Return
FHNES + —AEl = FHEH H4EH BRIAES
YTD + 1 Year 3 Years 5 Years 10 Years Since Launch
EEMW 0.66% 1.51% -2.93% 6.26% 29.63% 107.44%
Cumulative Return
PRI 1.51% -0.99% 1.22% 2.63% 3.55%
Annualized Return
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In Q1 2024, the Trust gained 0.66%.

Equity:

China's economy momentum continued to hover at low levels, with the Hang Seng and MSCI China Indexes falling by 2.52% and
1.97% respectively this quarter. In US, large technology stocks have led the S&P 500 index's profit growth, driving the S&P 500
index up 10.55%.

Looking ahead to 2Q2024, we are cautiously optimistic about the equity market. On the one hand, China's economy momentum is
showing more signs of improvement, but the property market is not out of trouble and government policies are still very restrained;
on the other hand, Fed's Powell takes dovish stance, and the undergoing restocking may drive corporate earnings into a new upward
cycle.

The fund will dynamically adjust the market allocation and diversify risks, and concentrate on high-quality companies with clear
business models, strong pricing power, and solid supply chain management capabilities.

Fixed Income:

US treasury yields fluctuated upward as market gradually repriced aggressive rate cut expectations and moved closer to the pace
indicted by the Fed. Labor market remained robust with stronger-than-expected non-farm payrolls and low unemployment rate. CPI
also beat expectations for three consecutive months, questioning the downward trend in inflation data. During March FOMC, the Fed
was overall dovish despite hot inflation. SNB was the first to cut among central banks in developed markets. Better-than-expected
Shunto result in Japan supported Bank of Japan to end negative interest rates, but already fully priced by the market. BoJ reiterated to
maintain an easing environment by purchasing JGB. JPY continued depreciating after the meeting.

As for China, onshore and offshore difference in financing cost capped USD bonds issuance at a low level, while credit spreads
continued to narrow in the secondary market under technical support. The PBOC cut the reserve requirement ratio before the Spring
Festival to provide a modest recovery in prices. Inflation came back to a low level after improving in a single month due to late
Spring Festival, and exports also experienced corresponding fluctuations with base differences. Aggregate financing remained weak,
while PMI rebounded to the expansion level at the end of the quarter. JACI investment-grade and high-yield index recorded 0.57%
and 6.83% in 1Q2024 respectively.

Looking forward to the second quarter of 2024, geopolitical tensions drive up commodity prices to a certain extent, and the stickiness
of U.S. service prices also bring resistance to the last mile of disinflation. China will be more cautious in introducing monetary easing
policies in order to maintain a stable foreign exchange level at the same time. In the future, the Fed's disinflation process and China's
policies to stabilize the economy will still be the focus of the market.
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A Investment involves risk. Past performance is not indicative of future perform:
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# All the unit prices are referenced using the last dealing day of the month of the Fund.
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stors shall not make any invests

EEA{EAR Unit Price  GRFITTMOPS ) #

20.80
20.70
20.60
2050
20.40

2030
B Month

2020
04.2023 052023 062023 07.2023 08.2023 09.2023 102023 112023 122023 012024 022024 032024

BRAGHNTAKE (FEIEHE) Top 10 Portfolio Holdings (Excluding Cash)

Lloyds Banking Group PLC 4.55% 3.29%
CHINA CINDA FINANCE 2017 4.75% 327%
TREASURY BILL 0% 2.72%
US TREASURY N/B 5% 2.52%
LEGAL & GENERAL GROUP 5.55% 2.45%
CHINA CONSTRUCTION BANK 2.45% 2.39%
CHINA OVERSEAS 5.35% 2.25%
CHINA CINDA FINANCE 2015 4.25% 2.16%
MEI] YASUDA LIFE INSURA 5.2% 2.11%
CHINA OVERSEAS 5.95% 2.02%
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Annualized Standard Deviation for the past 3 years :
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The risk mark of the guarantee fund in the first quarter was 2.73%.The reason why it exceeded the reference
indicator is that this calculation method is calculated back to the past 3 years. So while balanced funds have
trimmed their stock positions last year, the calculated historical number is still higher than reference due to
the high equity position maintained over the earlier two years. As time goes by, such an indicator will
gradually return to the reference indicator.
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cision solcly depending on such mfomnhon Tnvestors should refer to the Fund Management Regulations of China Life Macau Branch Gaurantee Open Fund for further details.

* The risk indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the past 3 years. Generally, the greater the annualized standard deviation, the more volatile the constituent fund.
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* The Fund Expenses Ratio is for year 2022

SETE S AR PRGNS hrps://www.chinalife.com.mo
For more details, please refer to https://www.chinalife.com.mo




