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Fund Name * CHINA LIFE MACAU BRANCH GUARANTEE OPEN FUND
FH &%k Fund Fact E=E20235£12A31H As at 31 Dec 2023
#EHHHH Launch Date : 09/05/2003
F & FERE Fund Management Entities B AR CEIN R A PR/ Bl (B8RBALH tB) China Life Insurance (Overseas) Company Limited(Headquartered in China)
TR Investment Advisor : M A S EHEHEESHEAMR/AT China Life Franklin Asset Management Co., Ltd.
22 A Custodian R TRaSRITCRFRE AR/ F Industrial and Commercial Bank of China (Macau) Limited
HE&EE(E Fund Size © HEBPIT/MOP 4,760.96m
2 Quarter / £ Year : 412023
FH&{EF Fund Price : MOP 20.6084216
HLS¥R Fund Type : A8 &S Guaranteed Fund
T2 Risk Level ¢ {& Low
4% F LEAR? Fund Bxpenses Ratio 1 2.13%
& B Investment Objective C AESZREER AR ESEERERIAEREHRN R -
The investment objective of the fund is to provide a return that is above the guarantee rate of return to participants.
HEE KM Investment Strategy | AESHME T LEARERTER - R - ARE - 6%  RRERYNEA GES RN ERES -

The fund adopts a diversified portfolio including bank deposits, commercial paper, short-term notes, bonds, stocks and recognized unit trust funds and/or

recosnized mntal funds.
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In Q4 2023, the Trust gained 0.97%.

Equity:

China's economy momentum further slowed down, dragging the Hang Seng and MSCI China Indexes to fall by 3.90% and 4.49% GBS
respectively this quarter. But the S&P 500 surged by 11.68%, driving by the dropping yields on longer term U.S. treasury bonds. Fixed Income Securities
Looking ahead to 1Q2024, we remain cautiously optimistic about the equity markets. On the one hand, although China's economic 95:26%
momentum has begun to show initial signs of bottoming out, its property market is not out of trouble and government policies are still

very restrained; on the other hand, the Fed’ s policy has officially shifted, and the undergoing restocking may drive corporate earnings

into a new upward cycle.

The fund will dynamically adjust the market allocation and diversify risks, and concentrate on high-quality companies with clear < JE\BRIEEC* Risk Indicator
business models, strong pricing power, and solid supply chain management capabilities. SRR A 277%

Annualized Standard Deviation for the past 3 years :
Fixed Income:
In 4Q2023, US treasury yields fluctuated downward with Fed” s turnaround. The job market remains robust with strong non-farm — — - -
payrolls and low unemployment rate. Market removes part of pricing for a hard landing of the U.S. economy which accumulated from f;;@g?;g%&;ﬂ?ﬁ?gﬁwﬁ? FERRR - R SRR T
. . . . S . (RS =R 52.77% » BHSEERNFEKNE » %iE: SRR T
last year. However, previous data continues to be revised down, and whether job market continues to be stable remains to be seen. The B - B - B S S T RO AL + B SRR e A ey - P

F.ed continued to suspend interest rate hikes at the December meeting with recogni.tion of inflation pressure released, reflecting that HH R B AR - BEERERIATRE) - o TE S e a5 S S FE e -
hiking cycle may come to an end. At the same time, the Fed acknowledged to begin discussions on interest rate cuts, demonstrating The risk mark of the GUARANTEE fund in the third quarter was 2.77%.The reason why it exceeded the
dovish turn, therefore d.riving a sharp decline of rates. reference indicator is that this calculation method is calculated back to the past 2 years.So while balanced funds

. o . L q1e . have trimmed their stock positions this year, the calculated history is still increasing due to the high position
In China, it is reported to issue an additional one trillion special government bonds and transfer to local governments. Part of macro N ; P " Ve HsIory 1S ,g po
the maintained over two years. As time goes by, such an indicator will gradually return to the reference

data improved in the fourth quarter due to a low base. Caixin PMI returned to the expansion level, exports bottomed out, and social indicator.

financing increased year-on-year but still less than expected. The decrease in real estate investment slowed down, and the decline in

industrial profits continued to narrow. JACI investment-grade and high-yield index recorded 7.42% and 4.76% in 2023 respectively. Pyl ety
Looking forward to the first quarter of 2024, market already fully priced the end of hiking cycle. As economy continues to be solid, BT » b1 = e U

some Federal Reserve officials began to refute market's aggressive rate cut expectation, and rates rebounded recently. The significant 1. A AR [E] T A B o T L Y B 5
supply of credit bonds at the beginning of the year also put certain upward pressure on treasury yield. At the same time, the substantial 11 7/ BB H i TR 060 B A T8 E A RaE4SER -

pressure on U.S. Treasury issuance will be highlighted in 2024. (FREEMIRRE HR B FNRE S B T)
In the case of a redemption of Units by a Participant for the purpose of receiving benefits or transferring assets
over to other management companies:
where any one of the qualifying conditions to be satisfied for the Guarantee Balance(Details please refer to
China Life Macau Branch Guarantee Open Fund), particularly ,the redemption amount should then be
calculated using the higher of:
1. the Actual Balance of the number of Units to be redeemed as at the relevant day of redemption ;and
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11. the Guarantee Balance of the number of Units to be redeemed as at the relevant day of redemption.
(The anaranteed rate of retim af the Fund ie sanivalent 1o ane naint three five 1350 ner cont ner annim )
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A~ Investment involves risk. Past performance is not indicative of future performance.Investors shall not make any investment deuslon solely depending on such information. Investors should refer to the Fund Management Regulations of China Life Macau Branch Gaurantee 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 2022

FEREE S AR P AR hups://www.chinalife.com.mo

For more details, please refer to https://www.chinalife.com.mo




