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Fund Name CHINA LIFE MACAU BRANCH GROWTH OPEN FUND
H&F0k} Fund Fact BHE 20245F9H30H As at 30 Sep 2024
#EH HEH Launch Date : 1/10/2017
ELEFHEB Fund Management Entities : thE AFHRBR CRY DB IR A B (S8 ERAL A HHED) China Life Insurance(Overseas) Company Limited(Headquartered in China)
R Investment Advisor NS E e & E S B AR A S China Life Franklin Asset Management Co., Ltd.
22 A Custodian : R TRESRIT R 3H FR A = Industrial and Commercial Bank of China (Macau) Limited
B ¥ (H Fund Size : HEERTT/MOP 121.52m
2 Quarter / £ Year :3/2024
(=& Fund Price : MOP 9.544419
EL¥EM Fund Type REEERES WERLAEA) Mixed Assets Fund (Growth Portfolio)
JEBRFERE Risk Level : B Medium to high
% FEER' Fund Exvenses Ratio :2.08%
% B Investment Objective AESRE AR AR T ERENBERESREEEERNE - DEE RPNERHEE -
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.
FEREE Investment Strategy P ARG FE G LR R RN R - BIRMS - AR GHES R EEES  FEEERETREERER
HEAHR -
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.
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In Q3 2024, the Trust gained 1.51%.

Equity:

In 3Q2024, the Chinese government's policies changed significantly, driving the Hang Seng and MSCI China Indexes up by
21.65% and 22.81% respectively this quarter. In US, fears of a U.S. recession have eased, and the Fed's interest rate cut cycle
has officially begun, leading the S&P 500 to rise by 5.60%.

Looking ahead to 4Q, we maintain a cautiously optimistic attitude towards the stock market. On the one hand, the Hang Seng
Index has hit the highs in January 2023 and mid-2022, and the MSCI China valuation multiple has also hit the ten-year
average. It is crucial to see whether the much-anticipated fiscal stimulus can meet expectations. On the other hand, the worries
about US recession seem to have gone, corporate earnings and forward guidance will dominate the direction of US stocks. In
addition, the final result of the US election is about to be announced, and market volatility is expected to rise sharply in the
short term.

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:

US treasuries yield fluctuated downward, and 2-year recently fell below 10-year treasury yields signaling an end to a 26-month
period of inverted yield curve. The latest inflation report in July showed more progress to the target, while more attention was
switched to the labor market. The BOJI's unexpected rate hike in July and Ueda's hawkish comments, coupled with weak U.S.
labor market data, triggered carry trade unwide - a spike in the yen - and stock market rout in early August. The market turned
risk averse, and immediately priced in 50bps rate cut in September as the recession concern raised. The global capital market
experienced significant volatility, but gradually stabilized as market sentiment improved.

China government intensified its counter-cyclical macro adjustments at the end of the third quarter, introducing a package of
fiscal policies. The downward trends in long-term China government bonds and stock markets reversed sharply after news
released. JACI investment-grade and high-yield index recorded 4.28% and 3.84% in 3Q2024 respectively.

Looking forward to the last quarter of 2024, volatility may continue to rise as the U.S. presidential election approaches, the
election result, US inflation and labor market, as well as the rate cut schedule will be the focus of the market. For China
market, the introduction and implementation of subsequent policies related to stabilizing growth and resolving debt risk
remains key factor.
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Top 10 Portfolio Holdings (Excluding Cash)

SPDR SERIES TRUST - SPDR BBG

China Mobile Ltd.

China Telecom Corporation Limited

Tencent Holdings Ltd.

CSSC CAPITAL 2015 LTD CALLABLE BOND FIXED 3%
CNAC HK FINBRIDGE CO LTD CALLABLE NOTES FIXED 3%
HKT Trust and HKT Ltd.

AMAZON.COM INC

Apple Inc.

TATWAN SEMICONDUCTOR-SP ADR
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Annualized Standard Deviation for the past 3 years:

ZASMELPRIR R Additional Risk Warning

ANEH
Not applicable
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2.25%

11.60%

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.
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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 2023

FEREE S AR A ENE htps:/www chinalife.com.mo
For more details, please refer to https://www.chinalife.com.mo
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