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BEoLin : FEAEEM IS AR RES
Fund Name : CHINA LIFE MACAU BRANCH GROWTH OPEN FUND
E &} Fund Fact
#EH! HHA Launch Date : 1/10/2017
HESEHER Pund Management Entities BRI CEI DB A RA @R ALR HE) China Life Insurance(Overseas) Company Limited(Headquartered in China)
HEERART Investment Advisor g =5 WS EE B3R ATR/A F]China Life Franklin Asset Management Co., Ltd.
22 A Custodian : rhE TRG SR T R AR E Industrial and Commercial Bank of China (Macau) Limited
E&FEEE Fund Size : HE R TT/MOP 123.62m
= Quarter / £E Year 1 412024
E:&{Ef& Fund Price : MOP 9.509633
E:E¥ER Fund Type DEEEERS WEEILHA) Mixed Assets Fund (Growth Portfolio)
JEBEAZRE Risk Level : FRZEE Medium to high
42 FIE® " Fund Expenses Ratio :2.08%
#% H A& Investment Objective | AESREF AR TARRTERENEREERIEEREANE - DEERINERNE -
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.
HEEESRIE Investment Strategy | RESF RSN REERENERESE - BR65 - REUCHESRERRUEEES - FIHRERE TREEEGRY
BAHE -
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 Q4 2024, China Life Macau Branch Growth Open Fund made -0.36% loss.

Equity:

In 4Q2024, the Chinese government's policies fell short of expectations, driving the Hang Seng and MSCI China Indexes down
by 4.88% and 8.10% respectively. In US, the Fed's interest rate cut cycle has officially begun, leading the S&P 500 to rise by
3.35%.

Looking ahead to 1Q2025, we maintain a cautious stance on the stock market. For HK, the U.S. tariff policy and China's
subsequent domestic policy support will be the key driving factors, and the strength of domestic policies will become the focus.
For the U.S. stock market, the economy is expected to be resilient with a potential 13% increase in S&P 500 EPS; however,
Trump’ s new tariff and immigration policies may lead to upward risks to the inflation and alter the Fed's rate cut trajectory.
Volatility is expected to remain high in the near 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 rates fluctuated upward in 4Q2024. In early October, U.S. labour market report showed a stronger-than-expected increase in
non-farm employment, a decline in the unemployment rate, and a rise in average hourly earnings. This significantly reversed the
market's bets on a recessionary easing in 3Q2024. After the U.S. presidential election in November, there was a wave of Trump
trades unwind. U.S. Treasury yield fluctuated at high levels. At the December FOMC meeting, the Federal Reserve made a
hawkish rate cut of 25 basis points, raising GDP growth and PCE inflation expectations and lowering the unemployment rate
prediction. The dot plot indicated only two rate cuts in 2025, Chairman Powell stated that the Fed is close to or has reached a
point of slowing down or pausing rate cuts, and future rate cuts would require more progress in inflation. The rise in term
premiums pushed the yield curve towards bearish steepening.

In 4Q2024, the impact of fiscal stimulus at the end of 3Q2024 gradually faded. The market is waiting for the introduction of
incremental fiscal policies, while also trading on easing expectations, leading to a downward in long-term Chinese Government
Bond. JACI investment and high-yield index recorded -1.62% and 0.37% in 4Q2024 respectively.

Looking forward to the first quarter of 2025, the market focus on Trump's tariff, tax cut, and immigration policies after his
inauguration, and will reassess impact on employment, inflation, and growth. The U.S. debt ceiling and the fiscal budgets of
other major economies also remains key factor.

Top 10 Portfolio Holdings (Excluding Cash)
Tencent Holdings Ltd.

China Mobile Ltd.

China Telecom Corporation Limited

CSSC CAPITAL 2015 LTD CALLABLE BOND FIXED 3%

AMAZON.COM INC

DBS GROUP HOLDINGS LTD 3.3%
TAIWAN SEMICONDUCTOR-SP ADR
BROADCOM INC COM USD0.001
HKT Trust and HKT Ltd.

Alphabet Inc
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A Tnvestment 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.

B I BD0234F B -

" The Fund Expenses Ratio is for year 2023

FEHE % E 2R A 48NS hups://www.chinalife.commo
For more details, please refer to https://www.chinalife.com.mo



