Fund Name CHINA LIFE MACAU BRANCH GROWTH OPEN FUND

228 PEASZEMSAERRNIERES
As at 30 June 2023 BZE 20236 H 30H]
Fund Fact 2 &}
Launch Date # & B . 01/10/2017
Fund Management Entities B &2 Hi : China Life Insurance (Overseas) Company Limited Macau Branch B A F{Rb& (85N RHNBERATRFM A AT
Investment Advisor R R : China Life Franklin Asset Management Co., Ltd. PEIAREM=HMEEEEARAT
Custodian 2FA : Industrial and Commercial Bank of China (Macau) Limited ®El T $R17(RPI) RN BRAT
Fund Size B REE . MOP$95.86m / E&RPI%E
Quarter %/ Year £ . 2/2023
Fund Price E2(H1§ . 8.348110
Fund Descriptor & SRt : Balanced Fund (Growth Portfolio) \REEEE S (EREES)
Risk Level B2 E : Medium to high P E&
Fund Expenses Ratio E&EHLEE 4 : 245%

Investment Objective & ® B 1R

Fund Performance E2&&IR A

Calendar Year Return in MOPS$ f3z358 /5 ¥ 1551 B 47 47 R B 98¢

YID ' EHES T 2022 2021 2020 2019 2018
1.78% -19.06% -6.99% 10.61% 2.14% -3.57%
Fund Commentary E:&5Fa ~

In Q2 2023, the Trust gained 0.19%.

Equity: In 2Q2023, China's economy momentum further slowed down, dragging the MSCI China and Hang Seng Indexes to fall
by 9.81% and 6.06% respectively this quarter. The S&P 500 rose by 8.74%, helped by the declining of US recession risk.

Looking ahead to 3Q, we remain cautious on the equity market. On the one hand, the risk of a double dip in China's economy
is increasing, while Chinese government still has no intention of stimulating the economy on a large scale; on the other hand,
the probability of a soft landing for the US economy is increasing.

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 2Q2023, the US treasury yield fluctuated a lot with strong labor market, sticky core inflation - though headline
inflation fell in line with expectation due to declining commodity price - and resilient economy. In April, the overall liquidity of
regional banks didn't improve with continuing funds outflow, and rates were traded sideways due to restricted risk appetite. In
May, the market was worried about inflation and rate hike again. The Fed suspended hike as expected in June FOMC meeting
but announced a more hawkish dot plot at the same time - the terminal interest rate was unexpectedly raised by 50 basis
points. Meanwhile, inflation data in Canada, UK, and Eurozone were higher as well, and part of economic data were better than
expected. After suspending rate hike from January, the Bank of Canada raised interest rates again. The European Central Bank
said that it is likely to continue to raise interest rates in July after 25 bps hike in June. The Bank of England also add surprising
50 bps to fight inflation. These DM central banks policies showed that effective progress to reduce inflation has not been
made, and the tightening cycle also not yet reached its peak, driving short-term yields to rise further. As for China, after the
backlog of demand released, economy data reflected the lack of endogenous economic momentum. The market still waits for
stimulus policies after PBoC cut OMO, MLF, and LPR in June. JACI investment-grade and high-yield indexes recorded 0.63%
and -1.03% in 2Q2023 respectively.

Looking forward to the third quarter of 2023, market gradually digest the Fed's guidance on higher terminal interest rates and
a longer tightening cycle. At the same time, slowing leading indicators also keep the market vigilant for the lagging effect of
tightening policies. The US labor market, inflation and economic data, the level of US terminal interest rate and how long it will
last, and the China's economy recovery will be the focus of market in the future.
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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
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Top 10 Portfolio Holdings (Excluding Cash) #2140 & - A& E (R aiEE L)

LIAUTO INCW 4.60%
CSSC CAPITAL 2015 LTD CALLABLE BOND FIXED 3% 3.69%
NVIDIA CORP 3.51%
CNAC HK FINBRIDGE CO LTD CALLABLE NOTES FIXED 3% 3.30%
TENCENT HOLDINGS LTD. 3.16%
MICROSOFT CORPORATION 2.83%
CHINA TELECOM CORPORATION LIMITED 2.78%
CHINA MOBILE LTD. 2.72%
AMAZON.COM INC 2.711%
AIA GROUP LIMITED 2.10%
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nvestors should refer to the Fund Management Regulations of China Life Macau Branch Growth Open Fund for further details.

~ 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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