BZE 20254E6 H30H As at 30 Jun 2025
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Fund Name : CHINA LIFE MACAU BRANCH BALANCED OPEN FUND

& ¥H Fund Fact

HEH HEH Launch Date 15/6/2006

HSERIEA Fund Management Entities HE AR YN B A TR AT (GRS AL A T BY) China Life Insurance(Overseas) Company Limited(Headquartered in China)

HIEER Ivestment Advisor HE ASER RS ETHEARAT China Life Franklin Asset Management Co., Ltd.

22 A Custodian B TRESRAT (AP Bt FR/A ) Industrial and Commercial Bank of China (Macau) Limited

EE&REM Fund Size B H# B 75/MOP 155.58m

2 Quarter /£ Year 2/2025

FE& (B Fund Price MOP 11.68479

E&¥EA Fund Type TREHRERES (9% E) Mixed Assets Fund (Balanced Portfolio)

EBSAZRE Risk Level {EZH Low to Medium

H:&E AL Fund Expenses Ratio 1.56%

5% H Ivestment Objective RS RE AR EEREESMERSES - NEZERIPNEE TR -
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.
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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.
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(LI 11.07% 2.16% 0.11% 037% 0.82%
Annualized Return
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In Q2 2025, China Life Macau Branch Balanced Open Fund gained 5.86%.

Equity:

In 2Q2025, the Hang Seng and MSCI China Indexes climbed by 5.82% and 3.00% respectively, benefiting from the fading of US
tariff risks. In US, combined with the upward revision of tech earnings and the relaxation of banking regulations, the S&P 500
index rose 10.94%.

Looking ahead to 3Q2025, we maintain a cautiously optimistic stance on the stock market. For HK, the market may fluctuate in a
wide range, as the demand challenges in real estate and consumption segments remain and the policy supports stay mild and
restrained; but some opportunities may appear in certain sectors. For US, we expect the market to climb higher in 2H2025, 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:

The U.S. economy displayed a complex landscape in the second quarter. Inflation showed signs of easing, but core service inflation
remained sticky. The Federal Reserve kept interest rates unchanged. The growth in non-farm payrolls decelerated, while
expectations for the unemployment rate rose, thereby increasing the likelihood of an interest rate cut in September to over 90%.
Risky assets saw sharp sell-offs due to announcement of higher-than-expected tariffs on "Liberation Day", but gradually recovered,
with the VIX index declining. The "Big and Beautiful" bill raised fiscal concerns, leading to rising long-end yields and a steepening
yield curve.

China's economy maintained a stable trajectory in the second quarter. Exports slowed due to weaker external demand, though
proactive export strategies partially mitigated. Consumption showed gradual recovery, bolstered by supportive policies, though
domestic demand requires further stimulus. In terms of investment, fixed-asset investment growth was stable, manufacturing
investment remained weak, while infrastructure investment increased with policy support. JACT investment and high-yield index
recorded 1.58% and 1.03% in 2Q2025 respectively.

Looking ahead to third quarter of 2025, the U.S. market will monitor the evolution of tariff and its economic impact, as well as the
balance between inflation and growth and change in the labor market. In China, external pressure of export and corresponding
strategies, further recovery in the consumer market, and the stability of investment growth will be the focus.
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Top 10 Portfolio Holdings (Excluding Cash)
KOOKMIN BANK 4.5% 10.36%
TREASURY BILL 0% 3.05%
SPDR S&P 500 ETF Trust 2.41%
Invesco QQQ Trust Series 1 2.16%
SPIC PREFERRED CO NO 4 4.95% 2.09%
SPIC PREF NO 5 4.795% 2.08%
CMHI FINANCE BVI CO LTD 4% 2.08%
DAI-ICHI LIFE INSURANCE 4% 2.06%
Hong Kong Exchanges and Clearing Ltd. 1.66%
NVIDIA CORP 1.50%
HEELHE 3R Portfolio Allocation
B R oA
Cash & Others™__
3.84%
/ PR S
Global Equities
38.42%
TERWAR T
Fixed Income Securities
57.74%

ES BT Risk Indicator
SRR LA 6.93%
Annualized Standard Deviation for the past 3 years ’
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The 3-year annualized standard deviation is 6.93%, which is higher than 5% as the reference
indication. The risk coefficient was higher than expected during the quarter due to the fund
maintained about 30%-40% of stock position, and the stock market fluctuated greatly in the past
two years, resulting in fluctuations in the fund's return. The temporary fluctuations have a
manageable impact on the fund's return.
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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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nvestors 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.

* 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 2024

FEREE S AR P E A FAENE hitps:/www chinalife.com.mo
For more details, please refer to https://www.chinalife.com.mo



