BT : FRAFRMOAEREBECFEE S

Fund Name : CHINA LIFE MACAU BRANCH BALANCED OPEN FUND

Z G FOR Fund Fact BE 20244E6 5 4E30H As at 30 Jun 2024
#E 4 H H#E Launch Date : 15/6/2006

E&EHEH Fund Management Entities R AZRBRCEINEAT B IR A B (88ER Az H BY) China Life Insurance(Overseas) Company Limited(Headquartered in China)
F-&EER Investment Advisor PR AEZRER EHREEEHE AR /A S China Life Franklin Asset Management Co., Ltd.

%2 A\ Custodian B T RERTTCRFDE A FR/A E] Industrial and Commercial Bank of China (Macau) Limited

H & EEH Fund Size B & HEFY7T/MOP 135.42m

2 Quarter /£ Year : 212024

F & {E#8 Fund Price :MOP 10.520485

E&¥EA Fund Type DEAEEES (9ERI4HS) Mixed Assets Fund (Balanced Portfolio)

JEBEFEE Risk Level {EZ H Low to Medium

F 4% FEE*2? Fund Expenses Ratio :1.68%

5% B Investment Objective AR EHESERBEEREERKZE » LIEZRIINERLEE K

The investment objective of the fund is to provide capital appreciation as well as to seek income so as to achieve long term balanced growth in capital.

P& 5% Investment Strategy AESFEIFFHEERENBRRES - BRERER - BURUGEHES MR T EEEAS  BHERERETREERSRUESER -

The fund mainly invests its assets in global bonds, global stocks, authorized unit trust funds and/or authorized mutual funds respectively, thereby hoping to provide
investors with long-term capital growth.

E: 435 Fund Performance A BEA7{E#&Unit Price  GRF97CMOPS) #
2023 2022 2021 2020 2019 s
Rl 2.77% -9.58% -9.60% 9.09% 1.32%
Calendar Year Return 10.60
FEHES + —4EHA =4EHH FEEH +4EH RILES 10.40
YTD + 1 Year 3 Years 5 Years 10 Years Since Launch

i 2.81% 1.03% 220.01% 1171% 111.08% 5.20% 0
Cumulative Return

fPAs(blel : 1.03% 7.17% 2.46% 1.17% 0.28% o
Annualized Return

9.80

F & e¥Fsm Fund Commentary B Month
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FEZSTHIE A E  covess—=r o pRGm R EA g - A58 - MSCIP B AT ) R 7E8 06%FI6.38% < SH4M 7T » EFBIEES
Ve G RIS A AR LE (B S00SS BB RIS [ » S EhIS U 764.49% -
FEE0MEES = 2R - TR B T B S AR « — T - LB BIAE [ ARIRSS - TR - MIEUTECE A 8 . BT - EEEIR

TTRET B E E RS K - AR R ER BRI o BN AEE (REEES) T : : :
N e et o o N e . L y i3 op 10 Portfolio Holdings (Excluding Cash)
ReRNETSE(L > HENESTHEIE » ohUEks - EPECEEREZUSW - B EEE - AiroattEREHEE NIEE A E - IEAHE R RAEER
7 G B R e S R AT B - CHINA TAIPING INSURANCE HOLDINGS C 6.4% 2.48%
US TREASURY N/B 5% 2.36%
H s p \ . . \ . . RN
BTG T E * fraon—rems  ZeEmumEe GGG - — FREISTIBISIE - G00H LUK - R - sy CMHIFINANCE BVICO LTD 4% 2.34%
B R TEHASRATE TS - IRELE MBS © < F e A TR BV B T i — BRI - BB eRsmAE e rawes - mgy  (CNACHKFINBRIDGE CO LTD CALLABLE NOTES 2.32%
F L EIR RO IIRS O o BURTAOHAME B 25bps » BEHETHEFESEE ¢ [0 LIRmIRTEN - RS E— B RE adE5] - HONG KONG MORTGAGE CORP 4.7% 2.26%
R E  —EEETTERTAEE > HoeiiE - FREE - ROeBARInEEEERE T 0 ST EEEEL RS o D E R EE T EER R TR AIRPORT AUTHORITY HK 2.4% 2.11%
[ & MEER LRSS AR ERERZE o 2024058 B » JACHEER M S US55 BI8%E1.02%F13.46% 1Y [B15 - Tencent Holdings Ltd. 1.95%
B TR  REIMEAFE T » BB T AR ARG B ROA -+ 20044 TR S AR B IR - KSR M EEEY | Ching Mobile Lid. 1.84%
EL o pELEE S o
TR R US TREASURY N/B 4.375% 1.76%
US TREASURY N/B 4.375% 1.75%
In Q2 2024, the Trust gained 2.19%.
Equity: & 4H &0 AR Portfolio Allocation
In Q22024, China's economy started to show preliminary signs of bottoming out and rebounding, with the Hang Seng and MSCI China Indexes rising by 8.96% and 6.38% B 4 T E A IR PEEE
respectively this quarter. In US, the inflation gradually cooled down, increasing the probability of a soft landing. Large tech stocks led the earnings growth of the S&P 500 Index, Cash & 6Eh ers Global Equities
driving the index up by 4.49%. 5 08% 25.62%
Looking ahead to 3Q2024, we maintain a cautiously optimistic attitude towards the stock market. On one hand, China's economic momentum remains relatively weak, the real '
estate market 1s still in distress, and government policies are very restrained. On the other hand, U.S. inflation is declining in a bumpy manner, and valuations are already at high
levels, which will accelerate sector rotation.
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:
After exceeding expectations in all aspects including employment, retail sales and inflation in 1Q2024, US economic data in 2Q2024 turned weak marginally. From April, the
unemployment rate reported higher than expectation, non-farm payroll increased less than expected or the previous data revised downwards, and the month-on-month inflation rate . .
slowed down for two consecutive months. In June, the Federal Reserve released a dot plot indicating rate cut expectations still two times less than last one. After FOMC, Powell _ E WA N
said that the labor market was gradual cooling, but needed to see more good inflation data to bolster confidence. The European Central Bank cut interest rates as expected, but Fixed Income Securities
already fully priced in by the market. Meanwhile, ECB raised annual average headline inflation outlook but left further easing uncertain. 69.30%
In China, USD bond issuance picked up in the second quarter. Some financial leasing companies, AMCs, central SOEs and provincial LGFV returned to the offshore financing
market. Order books were quite strong and most outperformed after issuance. Overall net issuance of Chinese dollar bonds was negative in 1H2024. Credit spreads to continue to
narrow with the imbalance between supply and demand. JACI investment-grade and high-yield index recorded 1.02% and 3.46% in 2Q2024 respectively. N
As summer approaches, liquidity may turn weak while elections in major economies such as Europe and the United States could amplify volatility. The path of rate cuts, election Eﬁ)ﬁwﬁﬁﬁﬂ* Risk Indicator
results and following fiscal measures will be the focus of the market.
=R A
e 7.65%

Annualized Standard Deviation for the past 3 years

ESNEFE R~ Additional Risk Warning
ST EE T RN ER D £7.65% 0 BHSEREENRARE - PG EE R T
30-40% /545 0 PR SR RZ SR -

The risk mark of the balanced fund in the fourth quarter was 7.65%.The reason why it exceeded the
reference indicator 1s that balance funds have 30-40% equity positions which increased the overall
volatility of the fund.

NEE W KB B i 2 REUAREME R R R 2 F55 | - FE BN EERFEARMENM B ERIEERE - HEFNFTFFMER - 52RFREAFZRE T A TR e 2 B E -

A Investment involves risk. Past performance is not indicative of future performance.Investors shall not make any investment decision solely depending on such information. Investors should refer to the Fund Management Regulations of China Life Macau Branch Balanced Open Fund for further details.
# A A EIE DAR ST H it — (525 H iV BIE &R R ks -

# All the unit prices are referenced using the last dealing day of the month of the Fund.

* Eep il B R R ETOR - MIBERBIBRE=F 2 H R R - —RGER - TR REROR - for Ba iR baE B -

* 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.

> BB 202355 -
> The Fund Expenses Ratio is for year 2023

SIS E AR B A Z490E hitps://www.chinalife.com.mo
For more details, please refer to https://www.chinalife.com.mo



