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Fund Name * CHINA LIFE MACAU BRANCH GUARANTEE OPEN FUND
#:4E0kl Fund Fact

B Launch Date * 9/5/2003

H4 IR Fund Management Entities

BE 20254E9H30H As at 30 Sep 2025

B A B RECEINED R B (GEEH A 1 E) China Life Insurance (Overseas) Company Limited(Headquartered in China)

HYERER Investment Advisor PR AR EM AR EBEAFR/AT China Life Franklin Asset Management Co., Ltd.
2% A Custodian : o B LR RTT CRFT) B AR A FR/A E Industrial and Commercial Bank of China (Macau) Limited
EERFEE Fund Size | H & BFT7T/MOP 4960.84m
F Quarter / #F Year : 3/2025
E&{H#% Fund Price : MOP 21.9866229
ESBA Fund Type : fREBE S Guaranteed Fund
JEBEIRIE Risk Level : f& Low
#:4¥ FIth! Fund Expenses Ratio 1 2.05%
2 H = Investment Objective P AESZRHEER - ERESRERUEIRMRR D ER O -
The investment objective of the fund is to provide a return that is above the guarantee rate of return to participants.
HeEEHEHE Investment Strategy | ARSI S T LHERERTER - AR - SRR - 425 - RERETNEM G ES RSN EESE -

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

funds and/or recognized mutual funds.
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In Q3 2025, China Life Macau Branch Guarantee Open Fund gained 1.86%.

Equity:

In 3Q2025, the Hang Seng and MSCI China Indexes climbed by 12.48% and 19.16% respectively, benefiting from improved
liquidity and strengthening in new economy sectors. In US, combined with the earning upward revision and Fed rate cut, the S&P
500 index rose 8.23%.

Looking ahead to 4Q2025, we maintain a cautiously optimistic stance on the stock market. For HK, the market may fluctuate in a
wide range, as the macro economy remains lukewarm while liquidity, Al infrastructure and expectations for the 15th Five-Year
Plan continue to support the narrative; some opportunities may appear in certain sectors. For US, we expect the market to climb
higher in 4Q, on lower recession risks, a shift in Fed policy direction, and easing geopolitical and policy risks.

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 yield fluctuated downward in the third quarter. After the tariff grace period, the United States reached trade
agreements with Japan and the European Union. The de-dollarization story came to an end, contributing to a rebound in the DXY.
Although monthly data showed an increase in US customs duties, substantial interest expenditure raised market concern about the
deficit. Though tariffs brought a slight rise in inflation in Q3, the growth rate can not prevent the Federal Reserve from cutting
rates. The market focused on the weakening labor market, with non-farm payroll growth falling below expectations for two
consecutive months and prior figures being revised down significantly, leading to a downward shift in the US Treasury curve. In
September, the Fed cut interest rates by 25 bps as expected, with Powell emphasizing risk management over aggressive easing. At
the end of the quarter, due to disagreements over healthcare subsidy, the two parties failed to agree on a temporary funding bill,
resulting in a US government shutdown on October 1st.

The Chinese economy demonstrated resilience under external pressure in the third quarter. Exports remained strong due to low
base effect, though the destination showed some divergence. Domestic demand slowed more than expected, influenced by fading
fiscal impulses, diminishing effects of consumer trade-in programs, and the advancement of anti-involution policies. Asian US
dollar bond supply resumed after two months of quietness.

Looking ahead to the fourth quarter of 2025, market will focus on the duration of US government shutdown and the release of
economic data, such as employment and inflation figures, which have been delayed by the shutdown.
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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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Top 10 Portfolio Holdings (Excluding Cash)
SPIC PREF NO 5 4.795% 4.88%
Lloyds Banking Group PLC 4.55% 3.23%
CHINA CINDA FINANCE 2017 4.75% 321%
NIPPON LIFE INSURANCE 4.7% 242%
CHINA OVERSEAS 5.35% 2.18%
SPIC PREFERRED CO NO 4 4.95% 2.09%
NEW DEVELOPM BANK BRICS 4.1% 2.09%!
PROTECTIVE LIFE CORP 4.3% 1.94%
BAIDU INC 4.875% 1.78%
HONG KONG MORTGAGE CORP 4.125% 1.62%
e &4H &34 Portfolio Allocation
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Cash & Others /Global Equities
7.76% 6.55%
TE SRS
Fixed Income Securities
85.69%
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Annualized Standard Deviation for the past 3 years :
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The 3-year annualized standard deviation is 2.42%, which is higher than 2% as the reference
indication. The risk coefficient was higher than expected during the quarter because the fund
maintained about 20% of stock position prior to 2023, resulting in fluctuations in the fund's return.
impact on the fund's return.

The temporary fluctuations have a
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Remark: The risk indicator shown above is calculated based on the actual return of the Guaranteed
Fund. It does not apply to the Guaranteed Balance of the Guaranteed Fund. The Guaranteed Fund
currently provides a guaranteed rate of return of 1.35% p.a.. Guarantee entitlement will be provided if
a member withdraws upon any of the Qualifying Conditions is met. For details of the Qualifying
Conditions, please refer to the Management Regulation.
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uld refr 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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EERE S AR i https://www.chinalife.com.mo
For more details, please refer to https://www.chinalife.com.mo




