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Fund Name CHINA LIFE MACAU BRANCH GROWTH OPEN FUND
HEE T Fund Fact
#EH H H#H Launch Date : 1/10/2017

HE&EHHE R Fund Management Entities
Rr&EERY Investment Advisor

B2 20246 H430H As at 30 Jun 2024

22 A\ Custodian : R T RESRTT GRS A FR /A F] Industrial and Commercial Bank of China (Macau) Limited
& EFEE Fund Size . BEBFI75/MOP 116.17m

= Quarter / ££ Year 1 212024

H & EF& Fund Price : MOP 9.402711

FH&JEA Fund Type DREEEES W ERIZEE) Mixed Assets Fund (Growth Portfolio)

EFRTEE Risk Level : BZE 5 Medium to high

E &2 A EE#R? Fund Expenses Ratio : 2.08%

5% H & Investment Objective

- AESKE AR EEBIERENRERKEREEEESRE  LEERFNESH K -

: M A EEECEINBS AR A S @B ERAr A B E) China Life Insurance(Overseas) Company Limited(Headquartered in China)
. PR AEEH S EEHE AR/ E]China Life Franklin Asset Management Co., Ltd.

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.
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B S R E RS » R RG TREENEENEANE -

The fund mainly invests its assets in global stocks, global bonds, authorized unit trust funds and/or authorized mutual funds respectively, thereby hoping to

provide investors with long-term capital growth.

F£&F ¥ Fund Performance A
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i 11.49% 12.63% -18.38% -5.56% N 5.97%
Cumulative Return
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Annualized Return
EH &3¥5 Fund Commentary
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In Q2 2024, the Trust gained 6.60%.
Equity:

In Q2 2024, China's economy started to show preliminary signs of bottoming out and rebounding, with the Hang Seng and MSCI China Indexes rising by 8.96% and 6.38%
respectively this quarter. In US, the inflation gradually cooled down, increasing the probability of a soft landing. Large tech stocks led the earnings growth of the S&P 500
Index, driving the index up by 4.49%.

Looking ahead to 3Q2024, we maintain a cautiously optimistic attitude towards the stock market. On one hand, China's economic momentum remains relatively weak, the real
estate market 1s still in distress, and government policies are very restrained. On the other hand, U.S. inflation is declining in a bumpy manner, and valuations are already at
high levels, which will accelerate sector rotation.

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:

After exceeding expectations in all aspects including employment, retail sales and inflation in 1Q2024, US economic data in 2Q2024 turned weak marginally. From April, the
unemployment rate reported higher than expectation, non-farm payroll increased less than expected or the previous data revised downwards, and the month-on-month inflation
rate slowed down for two consecutive months. In June, the Federal Reserve released a dot plot indicating rate cut expectations still two times less than last one. After FOMC,
Powell said that the labor market was gradual cooling, but needed to see more good inflation data to bolster confidence. The European Central Bank cut interest rates as
expected, but already fully priced in by the market. Meanwhile, ECB raised annual average headline inflation outlook but left further easing uncertain.

In China, USD bond issuance picked up in the second quarter. Some financial leasing companies, AMCs, central SOEs and provincial LGFV returned to the offshore financing
market. Order books were quite strong and most outperformed after 1ssuance. Overall net 1ssuance of Chinese dollar bonds was negative in 1H2024. Credit spreads to continue
to narrow with the imbalance between supply and demand. JACI investment-grade and high-yield index recorded 1.02% and 3.46% in 2Q2024 respectively.

As summer approaches, liquidity may turn weak while elections in major economies such as Europe and the United States could amplify volatility. The path of rate cuts,
election results and following fiscal measures will be the focus of the market.
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BEHESANTREE (FEFEES) Top 10 Portfolio Holdings (Excluding Cash)

SPDR SERIES TRUST - SPDR BBG

ISHARES 0-3 MONTH TREASURY BOND ETF
China Mobile Ltd.

ICBC (Macau) Ltd - Checking Account (Settlement)
China Telecom Corporation Limited

CSSC CAPITAL 2015 LTD CALLABLE BOND FIXED 3¢
CNAC HK FINBRIDGE CO LTD CALLABLE NOTES FL

Tencent Holdings Ltd.
AMAZON.COM INC
TAIWAN SEMICONDUCTOR-SP ADR

F¥&4H & 774 Portfolio Allocation

el < e AT
Cash & Others
5.41%

ERUTAGE 75
Fixed Income Secutities
32.40%
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Annualized Standard Deviation for the past 3 years:

Za4M @ P12 7~ Additional Risk Warning

A

Not applicable
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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 Growth Open Fund for further details.

# FrA RS ERITEUARESE H G —(E 5 HIVEIR SR B -
# 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.

* BB IR B2023F EEHE -
2 The Fund Expenses Ratio is for year 2023

HEIEE AR PR AZ4E0E https://www.chinalife.com.mo
For more details, please refer to https://www.chinalife.com.mo
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