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Fund Name CHINA LIFE MACAU BRANCH GROWTH OPEN FUND
ESEM Fund Fact
#td HHH Launch Date : 01/10/2017

HES&EHEM Fund Management Entities
& F R Investment Advisor

#FE2023512H31H As at 31 Dec 2023

: A BRI TR A Sl (W& AL HER) China Life Insurance(Overseas) Company Limited(Headquartered in China)
: B A SR E Mo b 2 3 5 fR /A Bl China Life Franklin Asset Management Co., Ltd.

2 Custodian : P T RE ERTT R ME 4375 FR A ] Industrial and Commercial Bank of China (Macau) Limited
HE&EEE Fund Size : EEHFIIT/MOP 105.78m

ZF Quarter / ££ Year 1 412023

F & E# Fund Price : MOP 8.433695

F&¥5R Fund Type DREEEREES (ERAHSA) Mixed Assets Fund (Growth Portfolio)

R 22 Risk Level : 2 Medium to high

H £ FEE®R? Fund Expenses Ratio 1 2.45%

43 H 1= Investment Objective
T EFHENE Investment Strategy
provide investors with long-term capital growth.

#£% Fund Performance A

2022 2021 2020 2019 2018
JREFAETZIE -19.06% -6.99% 10.61% 2.14% -3.57%
Calendar Year Return
FEHES + —FH =FH AR 5 BRILZES
YID + 1 Year 5 Years 10 Years Since Launch
R 2.83% 2.83% -22.59% -12.54% KA -15.66%
Cumulative Return
[
PP 2.83% 8.18% 2.64% F 2.69%
Annualized Return
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In Q4 2023, the Trust gained 1.50%.

Equity: In 4Q2023, China's economy momentum further slowed down, dragging the Hang Seng and MSCI China Indexes to fall by 3.90% and

4.49% respectively this quarter. But the S&P 500 surged by 11.68%, driving by the dropping yields on longer term U.S. treasury bonds.

Looking ahead to 1Q2024, we remain cautiously optimistic about the equity markets. On the one hand, although China's economic 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 business models,

strong pricing power, and solid supply chain management capabilities.

F1xed 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 last year.
However, previous data continues to be revised down, and whether job market continues to be stable remains to be seen. The Fed continued to
suspend interest rate hikes at the December meeting with recognition of inflation pressure released, reflecting that hiking cycle may come to an end.
At the same time, the Fed acknowledged to begin discussions on interest rate cuts, demonstrating dovish turn, therefore driving a sharp decline of
rates.

In China, it is reported to issue an additional one trillion special government bonds and transfer to local governments. Part of macro data improved
in the fourth quarter due to a low base. Caixin PMI returned to the expansion level, exports bottomed out, and social 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.

Looking forward to the first quarter of 2024, market already fully priced the end of hiking cycle. As economy continues to be solid, some Federal
Reserve officials began to refute market's aggressive rate cut expectation, and rates rebounded recently. The significant supply of credit bonds at the
beginning of the year also put certain upward pressure on treasury yield. At the same time, the substantial pressure on U.S. Treasury issuance will be
highlighted in 2024.

FAEEREHESEERTERFNBEREFERAEEREANE - DEZRIPNEFAHE -
The investment obiective of the Fund is to maximize capital appreciation by investing mainly in global equities so as to achieve lons term growth in capital.
P FESTESFEHEERENEREE - BRES - STBEUGECESREETEREES - BHEERETREZEGRETAHE -
The fund mainly invests its assets in global stocks, global bonds, authorized unit trust funds and/or authorized mutual funds respectively, thereby hoping to
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BEHEEANTAEE (RFEHEES) Top 10 Portfolio Holdings (Excluding Cash)
LI AUTO INC W

PINDUODUO INC-ADR

NETEASE INC

LULULEMON ATHLETICA INC COMMON STOCK
CSSC CAPITAL 2015 LTD CALLABLE BOND FIXED 3¢9
CHINA MOBILE LTD.

AMAZON.COM INC

ALPHABET INC

MICROSOFT CORPORATION

CNAC HK FINBRIDGE CO LTD CALLABLE NOTES FI

&AL 53 4A Portfolio Allocation
Bl R

Cash&Others
10.74%

HBRAE S
Global Equities
55.63%

TE B Z
Fixed Income Securities
33.63%

H &R+ Risk Indicator
SEFRE bR

Annualized Standard Deviation for the past 3 years:

EESMELIRIR R Additional Risk Warning
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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.

# AT A ISR AR &8 H ik — (855 HAVBIS 2R R i -
# All the unit prices are referenced using the last dealing day of the month of the Fund.
* SRR DR LA - SRR RSN = 2 1 Bt 5 - — A PR LB AR PRy EE R PR A s

* 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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2 The Fund Expenses Ratio is for year 2022

SR L ah AR BB A FFENS hitps://www.chinalife.com.mo
For more details, please refer to https://www.chinalife.com.mo
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