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Fund Name : CHINA LIFE MACAU BRANCH BALANCED OPEN FUND
Z:< % Fund Fact
#EH B3 Launch Date + 15/06/2006
H2EHEER Fund Management Entities : o B A S ARBR (S M £3H FR/A B (SR BRAL A H ) China Life Insurance(Overseas) Company Limited(Headquartered in China)
& B Investment Advisor - HE A B E W e & E B AR/AF China Life Franklin Asset Management Co., Ltd.
2% A Custodian : B TR 8R1T (BRPT)RR A R B Industrial and Commercial Bank of China (Macau) Limited
ELEE(E Fund Size T E & #FI7E/MOP 133.46m
ZF Quarter /4F Year 302023
ZL{H# Fund Price * MOP 10.2884443
ZELFA Fund Type SRAREES (9HAEHA) Mixed Assets Fund (Balanced Portfolio)
TR Risk Level fEZ Low to Medium
FS % AL Fund Expenses Ratio 11.67%
3% H 4 Investment Objective (AES TR HEEFREEAMEREES - MEERENEALENR -
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.
1&g Investment Strategy (FESTES PG HBERENERES - BRES - AR GHES R EEES - BLRARETRERRERIIEFINER -

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.

F LB Fund Performance A

2022 2021 2020 2019 2018
JE R
Calendar Year Return 9.58% 9.60% 9.09% 1.32% -5.02%
EES T —Ef =F AR e RIES
YID + 1 Year S Years 10 Years Since Launch
. ;%E]ﬁiﬁ -2.25% 0.14% -15.60% -13.62% -8.52% 2.88%
Cumulative Return
A {LlelE 0.14% -5.50% -2.89% -0.89% 0.16%
Annualized Return
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In 3Q 2023

'Equity: China's economy momentum further slowed down, dragging the Hang Seng and MSCI China Indexes to fall by 4.19% and
1.91% respectively this quarter. The S&P 500 also decreased by 3.27%, dragged by the rising yields on longer term U.S. treasury
bonds.

Looking ahead to 4Q, we remain cautious on the equity market. On the one hand, although China's economic momentum has begun to
show initial signs of bottoming out, it" s property market is not out of trouble and government policies are still very restrained; on the
other hand, the Fed may adopt the “higher for longer” approach to interest rates, and the latest Israel-Hamas war also adds new
variables to future oil prices.

The fund will control its equity level, and concentrate on high-quality companies with clear business models, strong pricing power, and
solid supply chain management capabilities.

Fixed Income:

In 3Q2023, the US treasury yields fluctuated with a sharp bear steepening. Employment data mixed with strong non-farm payrolls and
slightly rising unemployment rate. JOLTS missed expectation in July while beat again in August, and average hourly earnings cooled
down somewhat. Inflation slowed down due to high base, but core inflation remained sticky. The larger-than-expected of US treasury
auction size, and Bol” s adjustment in yield curve control policy, drove the treasury curve upward. After raising 25bps in July, the Fed
paused hiking in September” s FOMC. However, the dot plot showed that the median interest rate increased by 50 basis points to 5.1%
and 3.9% as of 2024 and 2025 respectively. It also raised the economy forecast for this year and next, and long-term interest rates
surged.

In China, macro data reflects that the economy is bottoming out. Things marginally improved from September. PMI returned to the
expansion, the decline in real estate investment slowed down, the YTD decline in import and export, and industrial profits narrowed.
Aggregate financing and retail growth beat expectation. JACI investment-grade and high-yield index recorded -1.31% and -3.35%
respectively.

Looking forward to the fourth quarter of 2023, market expects that hiking cycle will come to an end, gradually digesting the Fed's
higher-for-longer guidance. At the same time, the deterioration of US fiscal situation combined with the Fed's balance sheet shrink lead
to an increase in the supply of US treasury. The normalization of Bol's monetary policy implies a reduction in demand of medium- and
long-term U.S. treasury, which also provides downward resistance for long end interest rates.
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BEHANTAEE (FE#EE£) Top 10 Portfolio Holdings (Bxcluding Cash)

KOOKMIN BANK 4.5%

SPIC LUX LATAM RE ENER 4.65%

SPDR SERIES TRUST - SPDR BBG

TREASURY BILL 0%

CMHI FINANCE BVI CO LTD 4%

CNAC HK FINBRIDGE CO LTD CALLABLE NOTES
ISHARES FTSE CHINA A50 ETF

ALIBABA GROUP HOLDING LTD

MEITUAN DIANPING

ANTA SPORTS PRODUCTS LIMITED

HB4HA S Portfolio Allocation
I R A piziagiia
Cash & Others Global Equities
024% —— 32.09%

SERUAER
Fixed Income Securities
5747%

HE B BREET* Risk Indicator
AR B
Annualized Standard Deviation for the past 3 years

%54 MNEBHET Additional Risk Warning
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The risk mark of the balanced fund in the third quarter was 8.23%.The reason why it
exceeded the reference indicator is that this calculation method is calculated back to the
past 2 years.So while balanced funds have trimmed their stock positions this year, the
calculated history is still increasing due to the high position the maintained over two
years. As time goes by, such an indicator will gradually return to the reference indicator.
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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.
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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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* 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

FE S AR P A S48 https://www.chinalife.com.mo
For more details, please refer to https://www.chinalife.com.mo



