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Fund Name : CHINA LIFE MACAU BRANCH BALANCED OPEN FUND

E:4$Z8k} Fund Fact B2 20254E3H31H As at 31 Mar 2025

#& 4 HEH Launch Date :15/6/2006

ESEHER Fund Management Entities PRI ASRERCEINAG B IR A E(EERAL HEY) China Life Insurance(Overseas) Company Limited(Headquartered in China)

K& EER Investment Advisor HEAZSEREEMEEEHARR/AT China Life Franklin Asset Management Co., Ltd.

225 A Custodian h B TR SRTTCAPD DB FE /A E] Industrial and Commercial Bank of China (Macau) Limited

F:<EE(E Fund Size "B &3 7T/MOP 143.38m

= Quarter /4E Year :1/2025

FH & E# Fund Price :MOP 11.03802

H &£ Fund Type DREEERES G9HEI4HS) Mixed Assets Fund (Balanced Portfolio)

B &2 Risk Level MEZE ¥ Low to Medium

B2 A EE#R! Fund Expenses Ratio :1.56%

& H A& Investment Objective AEESEZREAESERMEELAMERNZ: @ EZE2RIINERSEEE R -
The investment objective of the fund is to provide capital appreciation as well as to seek income so as to achieve long term balanced growth in
capital.

K& S5 Investment Strategy AEESETESFKEHEERENRRES - BIREKE - T BUGHESREGIT L EES  RUEEERETREZERGRHE
AR o

The fund mainly invests its assets in global bonds, global stocks, 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 Q1 2025, China Life Macau Branch Balanced Open Fund gained 2.66%.

Equity:

In 1Q2025, the Hang Seng and MSCI China Indexes rose by 16.09% and 15.25% respectively, lifted by China's Al technology
breakthrough and economy moderate improvement. In US, the S&P 500 Index declined by 4.28% on consistently weak
economic data.

Looking ahead to 202025, we maintain a cautious stance on the stock market. For HK, the U.S. tariff 1ssue may jeopardize the
olobal trade order and bring downward risks to China economy. Accordingly, China's economy supporting policies have become
crucial. For U.S., the economy 1s heading against a stagflation, and the risk of hard landing 1s increasing. Uncertainty and
volatility 1n both markets are 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:

Interest rates fluctuated downward 1n 1Q2025, with slowing growth coexisting alongside inflationary pressures. In early
January, U.S. labor market report revealed a stronger-than-expected increase in non-farm payroll with a decline 1n the
unemployment rate, prompting markets to scale back expectations to a single rate cut in 2025, delayed to October. Despite hard
data indicating persistent inflation, forward-looking indicators like PMI pointed to a slowdown in growth expectation. The
announcement of higher-than-expected retaliatory tariffs escalated market uncertainty. Risky assets saw sharp selloffs, and
recession concerns once drove interest rates lower, leading the market to anticipate five rate cuts within the year. The Federal
Reserve emphasized its reliance on hard data and did not offer reassurance to calm tariff-induced volatility.

Entering the first quarter of 2025, China's economy sustained its upward trajectory from 4Q2024. Consumption showed gradual
recovery, bolstered by supportive policies, though domestic demand requires further stimulus. Export slowed significantly and
face ongoing external pressure. JACI investment and high-yield index recorded 2.18% and 2.99% 1n 1Q2025, respectively.
Looking ahead to the second quarter of 2025, market will closely monitor the evolution of Trump's tariff policies and responses
from other major economies. These developments will drive a reassessment of impacts on employment, inflation, and growth.
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Top 10 Portfolio Holdings (Excluding Cash)
KOOKMIN BANK 4.5% 11.07%
SPDR S&P 500 ETF Trust 2.47%
SPIC PREFERRED CO NO 4 4.95% 2.26%
CMHI FINANCE BVI CO LTD 4% 2.24%
DAI-ICHI LIFE INSURANCE 4% 2.19%
Invesco QQQ Trust Series 1 2.07%
Ping An Insurance Co. of China Ltd 1.83%
ANTA Sports Products Limited 1.82%
AIA Group Limited 1.66%
AKESO INC 1.64%
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Annualized Standard Deviation for the past 3 years
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The 3-year annualized standard deviation 1s 6.63%, which 1s higher than 5% as the reference
indication. The risk coefficient was higher than expected during the quarter due to the fund
maintained about 30%-40% of stock position, and the stock market fluctuated greatly in the
past two years, resulting in fluctuations in the fund's return. The temporary fluctuations have a
manageable impact on the fund's return.
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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 Balanced 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 1s for year 2024

SEIE B 2 ah A e R\ S48 E https://www.chinalife.com.mo
For more details, please refer to https://www.chinalife.com.mo



