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In Q1 2023, the Trust gained 1.59%.

Equity: In 1Q2023, China's economy slowly recovered after the release of epidemic control, the MSCI China and Hang Seng
Indexes rose by 5.31% and 3.51% respectively this quarter. The US S&P500 rose by 7.48%, helped by the cooling of US rate hike
expectation.

Looking ahead to 2Q, we are cautiously optimistic on the equity market. On the one hand, China's economic recovery is still
uneven, and the government did not propose a large-scale stimulus during the two sessions; on the other hand, the risk of US
economic recession is increasing. And, historical review shows that risk events are prone to occur at the end of the Fed's rate
hike cycle.

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.The fund will add to the equity moderately, and concentrate on high-
quality companies with clear business models, strong pricing power, and solid supply chain management capabilities.

Fixed Income: In 1Q2023, the labor market remained strong, market fluctuated mainly due to inflation falling slower than
expected, which reverted the optimism from 4Q2022 and reignited hike concern. 2-year US treasury yield rose above 5% in
early March. Subsequently, the small and medium-sized banks run led to a significant decline in the treasury yields, and the
market re-priced recession and Fed cut sharply this year. Despite Credit Suisse takeover by UBS brought turbulence to financial
market, ECB still raised interest rates by 50 basis points as previous guidance to fight inflation. At the same time, ECB became
more conservative on the path of future hikes and didn’ t provide clear guidance. The Chinese USD bond market gradually
calmed down after a good performance at the beginning of the year. The European and American banking crisis highlighted
the allocation and diversification value of Asia. JACI investment-grade and high-yield indexes recorded 2.42% and 3.05% in
1Q2023 respectively.

Looking forward to the second quarter of 2023, market expects the Fed close to the end of the rate hike cycle. The dot plot
shows that the terminal interest rate has not been raised as stated in Powell' s hearing. However, there is a big difference
between the market and the Fed in terms of whether to cut interest rates this year. The development of the European and
American banking crisis, the level of US terminal interest rate and how long it will last, and the China's economic recovery will
be the focus of market in the future.
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~ Investment involves risk. Past performance is not indicative of future performance. Investors should refer to the Fund Management Regulations of China Life Macau Branch Growth Open Fund for further details.
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~ The fund commentary above solely reflects the opinion and interpretation of the investment advisor of the Fund as of the date of issuance of this report Investors shal not make any investment decision solely depending on such information.
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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 volatie the constituent fund
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_ The investment objective of the Fund is to maximize capital appreciation by investing mainly in global equities so as to achieve long term growth
in capital. ZEEREERSEBBEIERANBRRREMSERAXTIEE - LIEERPNVESER -
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Top 10 Portfolio Holdings (Excluding Cash) #2140 & - A& E (R aiEE L)

CSSC CAPITAL 2015 LTD CALLABLE BOND FIXED 3% 3.81%
CNAC HK FINBRIDGE CO LTD CALLABLE NOTES FIXED 3% 3.39%
CHINA TELECOM CORPORATION LIMITED 3.20%
TENCENT HOLDINGS LTD. 2.54%
MEITUAN DIANPING 2.52%
MICROSOFT CORPORATION 2.48%
AIA GROUP LIMITED 2.45%
LI AUTO INC -ADR 2.36%
BANK OF NEW YORK MELLON 2.20%
NVIDIA CORP 2.15%
Risk Indicator < B iEzE*
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