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Important Notice

»  China Life MPF Master Trust Scheme ("Scheme") is a registered mandatory provident fund scheme. You should consider your own risk tolerance level and financial circumstances before making
any investment choices in the Scheme. When, in your selection of constituent funds, you are in doubt as to whether a certain constituent fund is suitable for you (including whether it is consistent
with your investment objectives), you should seek independent financial and/or professional advice and choose the constituent fund(s) most suitable for you taking into account your
circumstances.

* Inthe event that you do not make any investment choices, please be reminded that your contributions made and/or benefits transferred into the Scheme will be invested in accordance with the
Default Investment Strategy and the Default Investment Strategy may not be necessarily suitable for you. Please refer to “Default Investment Strategy (‘DIS")" under the chapter
“ADMINISTRATIVE PROCEDURES" of the MPF Scheme Brochure for China Life MPF Master Trust Scheme (“MPF Scheme Brochure”) for the details of the Default Investment Strategy of the
Scheme.

»  China Life Joyful Retirement Guaranteed Fund in the Scheme invests solely in an insurance policy approved pooled investment fund (“Policy APIF”") issued by China Life Insurance (Overseas)
Company Limited (incorporated in the People’s Republic of China with limited liability) (‘China Life (Overseas)’). Your investments are therefore subject to the credit risks of China Life
(Overseas).

+  China Life Joyful Retirement Guaranteed Fund in the Scheme provides rate of return guarantee. China Life (Overseas) acts as the guarantor of the Policy APIF in which this constituent fund
invests. Your investments in this constituent fund are subject to the credit risks of the guarantor, China Life (Overseas). Your entitlement to the guarantee return under this constituent fund is
subject to conditions. Please refer to Annexure A-4 of “Annexure A” under the chapter “FUND OPTIONS, INVESTMENT OBJECTIVES AND POLICIES” of the MPF Scheme Brochure for the
details of credit risks, guarantee features, guarantee conditions and guarantee mechanism of this constituent fund.

»  Fees and charges of an MPF conservative fund can be deducted from either (i) the assets of the constituent funds or (i) members' account by way of unit deduction. China Life MPF
Conservative Fund, being an MPF conservative fund, uses method (i) and therefore, unit prices/net asset value/fund performances quoted have incorporated the impact of fees and charges.

»  China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of capital.

»  Past performance is not indicative of future performance. There is no assurance on investment returns except China Life Joyful Retirement Guaranteed Fund (which guarantee return is subject
to conditions stated in Annexure A-4 of “Annexure A” under the chapter “FUND OPTIONS, INVESTMENT OBJECTIVES AND POLICIES” of the MPF Scheme Brochure). Your
investment/accrued benefits may suffer significant loss. You should read the MPF Scheme Brochure for details including the product features and risks involved.

Investment involves risks and not all investment choices available under the Scheme would be suitable for everyone. You should not invest based on this document alone. The value of

constituent funds may go down as well as up.

This fund performance review is issued by China Life Trustees Limited. China Life Trustees Limited (the "Approved Trustee"), the trustee of the Scheme, accepts responsibility for the

information contained in the fund performance review.

Source: China Life Trustees Limited
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China Life Greater China Equity Fund FEIAS A ERZEES

Launch Date ¥ B &R © 13/12/2021
Fund Size ES£EEE © HK$62.50m / EEETT
Fund Descriptor 2= 4520445+ Equity Fund (Greater China Region) BeZEE & ( KhEE

& )
Investment Objective X ZEHE

The investment objective of the constituent fund is to provide long term capital growth in HK dollar
terms.

ARABEEZREBRR  ERREHPETHEZRIAERNEE -
Fund Expense Ratio E&RZEEZA : N/A

Itis not necessary to show the Fund Expense Ratio as the period between the reporting date of
the fund fact sheet and the launch date for the fund is less than 2 years.
HEEWESTREERESHUARRAEME  BERHESHXER -

Fund Performance E£%&IR*

Portfolio Allocation 2 Z S5 %

Greater China Equities X PR E
1

95.47%

Other Equities Efth ¢ =

3.26%
1

Cash & Others IR K E M 1.27%
Risk Indicator £ £ M 1Z5C* Risk Class BRZRBI" :  N/A

Annualized Standard Deviation for the past 3 years = FFE{LIE%EZ=

Fund with performance history of less than 3 years since launch to the reporting date of the

fund fact sheet is not required to show the risk indicator.

BESHUHAZESRRBEERHD A E3IF - BAERBERSER

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year ZEJE (%)
Cumulative Z7& (%) -10.27 -9.09 1.84 - - - -34.06
2683 043" - - -

Annualized FEZE1{E (%) 1.84 -20.68
140000 TAIWAN SEMICONDUCTOR MANUFACTURING &T&& 9.94%
12.5000 TENCENT HOLDINGS [l 1% 9.01%
11,0000 MEITUAN =& 4.12%
95000 AIA GROUP & #BRMx 3.75%
o P S ——— BAIDU B 2.79%
soom NETEASE 485 2.72%
3.5000 HONG KONG EXCHANGES & CLEARINGE B R S Flr 2.60%
20000 TRIP.COM GROUP #E#2 £ | 2.31%
P00 102022 112022 122022 012023 022023 032023 042023 052023 06.2023 07.2023 08.2023 09.2023 CHINA MERCHANTS BANK fA $R1T 1.95%
Month 5153 KWEICHOW MOUTAI E M5 1.95%

China Life US Equity Fund FEIAS=BREES

Launch Date ¥4} B A
Fund Size E£EEE
Fund Descriptor & & R fi it
Investment Objective 12 & B 1%

The investment objective of the constituent fund is to provide capital appreciation in the long term
through investment in US equities.

ARPEESZREERE  ERBBRERERE
Fund Expense Ratio & FSZEEZRA : N/A

Itis not necessary to show the Fund Expense Ratio as the period between the reporting date of
the fund fact sheet and the launch date for the fund is less than 2 years.
EeNESFREERESHIUIHERAEME  BERHE

Fund Performance 2 £%&I1R*

© 13/12/2021
© HK$105.45m | B & BT
: Equity Fund (US) REESE (=)

BAVEAILE -

BERE - DURHES

ERZEEE -

EEIRT 89.83%
1

US Equities

Cash & Others 3R & KR HAth  10.17%

Risk Indicator &£ 7 b {Z5C* Risk Class RIG4R BI* :

N/A

Annualized Standard Deviation for the past 3 years = FEFE E{LIR %=

fund fact sheet is not required to show the risk indicator.
BESRUHEESRREEERRHACEIF - BEARHERMRIERT -

Fund with performance history of less than 3 years since launch to the reporting date of the

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)

ElsREER FENES 3ER 15 3 58 106 HRIIES 2022 2021 2020 2019 2018

Cumulative 27& (%) 20.50 -2.77 19.93 - - - -19.24

-33.04  0.09" - - -

Annualized T4 (%) 19.93 -11.21
0 APPLE INC 3 R/A 5] 6.96%
95 MICROSOFT CORP f#ER 6.91%
85 /# —— AMAZON.COM INC T2 554/~ ) 3.00%
5 W NVIDIA CORP 3K 1R & 2.57%
- UNITEDHEALTH GRP B & i R £ @A 5) 2.49%
is META PLATFORMS-A Meta /A 5] 201%
35 ALPHABET INC A 1.86%
25 TESLA INC FFHf#i1 1.81%
'8 10.2022 11.2022 12.2022 01.2023 02.2023 03.2023 04.2023 052023 06.2023 07.2023 08.2023 09.2023 ALPHABET INC C 174%
Month 43 AMGEN INC Z#AE) 1.72%




China Life Hong Kong Equity Fund FEIASHERE

Launch Date ¥} H #
Fund Size E£EEE

2311212011

. HK$431.48m/ BEETT
Fund Descriptor 25 #8237+ Equity Fund (Hong Kong) REE S (&E )

Investment Objective 12 & B 1%

EHE

Portfolio Allocation 2 Z A S5 %

Equities & 52 98.81%

Cash & Others IR R EM  1.19%
The investment objective of the constituent fund is to produce returns that are related to those
achieved on the major stock market indices of Hong Kong.
ARHPBEEZHREFR  ERREHEFSERT T ERHFMERRRABEORELE - Risk Indicator B & & b 1ERC* Risk Class ELEZZRBI* : 7
Fund Expense Ratio B & BISELEA © 0.86% Annualized Standard Deviation for the past 3 years = F FE{LIE%EZ= 28.47%
Fund Performance E£%&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
EbE Y] FONES @R 15 3 58 105 BMES | 2022 2021 2020 2019 2018
Cumulative 27& (%) -11.45 -4.66 219 -27.98 -23.40 9.05 25.52
-1849 -1568 1810 1620 -12.50
Annualized T4 (%) 2.19 -10.36 -5.19 0.87 1.95
Unit Price EEfIfE1E (HKS$ BEE) Top 10 Portfolio Holdings 1 EHE A+ AEE
240000 TENCENT HOLDINGS R & 9.75%
220000 ALIBABA GROUP HOLDING CN I EEEEEE 9.38%
o HSBC HOLDINGS & &2 5% 8.10%
16,0000 AIA GROUP & 3B {RER 6.35%
Japoon 7‘%?*? MEITUAN =E 5.39%
10.0000 « INDUSTRIAL & COMMERCIAL BANK OF CHINA H &R 1T 3.63%
oo HONG KONG EXCHANGES & CLEARING & &52 5 Fr 3.00%
40000 PING AN INSURANCE H & B S 22 2.99%
2o 102022 112022 122022 012023 022023 032023 042023 052023 06.2023 07.2023 08.2023 09.2023 CHINA CONSTRUCTION BANK P B2 35 £R 17 2.24%
Month B3 NETEASE 85 2.16%

China Life Retire-Easy Global Equity Fund

Launch Date ¥ i H ©1/10/2007
Fund Size E£EEE © HK$209.38m/ BEE T

Fund Descriptor E5 #8805+ Equity Fund (Global) It =& & ( IR3K )

Investment Objective 12 & B 1%

SHRARIRIKIRR

Portfolio Allocation 12 E4H & 72

Equities iZ 22 96.16%
1

Cash & Others 3R & R Hfth  3.84%
The investment objective of the constituent fund is to maximize capital appreciation over the long
term through investments in global equmes
ARNBEEZIREER  EREBARVERRKRE  REEAEE  DUEMESZ 000050 S Risk Class EEZZRBI* : 5
EASEEE - Annualized Standard Deviation for the past 3 years = FEFE E{LIR %= 13.35%
Fund Expense Ratio E&RZLEZRA © 1.55%
Fund Performance E£%&38*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ JZ (%)
Cumulative Z7& (%) 23.26 -1.43 25.19 11.09 10.16 47.45 34.12
2157 047 945 1699 -13.03
Annualized FEZE1{E (%) 2519 3.57 1.95 3.96 1.85
Unit Price BBfiI{B18 (HK$ &%) Top 10 Portfolio Holdings IR EHEA+AEE
16,0000 APPLE INC 38R /A F] 5.19%
15,0000 MICROSOFT CORP f#Ex 4.86%
Jhpoon — AMAZON.COM INC 255538 /A 5] 2.20%
o0 y
120000 ~ o NVIDIA CORP ##XEE 4R 3 1.96%
110000 g —c
10,0000 META PLATFORMS-A Meta*F & /A F] 1.71%
ppoon TESLA INC 557 $1 1.45%
;gggg ALPHABET INC A 1.41%
50000 ALPHABET INC C 1.39%
e 102022 112022 122022 012023 022023 032023 042023 052023 062023 07.2023 082023 09.2023 BROADCOM INC {8382 E] 1.34%
Month B4 NOVO NORDISK-B & 156122 5] 1.10%




China Life Growth Fund FEASIZEREES

Launch Date ¥ i H #
Fund Size E£EEE

© 1/12/2000
© HK$649.60m | B & E T

Fund Descriptor 252820370+ Mixed Assets Fund (Global) - Maximum equity around 90%

BEEEEE (RXK) - REKRZH1H90%

Investment Objective X ZHEHE

The investment objective of the constituent fund is to provide capital growth by a long-term
investment in global equities so that Members are adequately rewarded for foregoing the capital
security and higher income that could have been achieved by investing in the money markets.

FRAEEZREBR  EREBREKBRENRMRE - BEHEFBE - HEWK
MEMBSREREBHISMEEZNAIAERBRERBESHEA -

Portfolio Allocation 2 Z S5 %

=

Equities & =2

91.84%
1

Bonds &% 6.56%
1

1
Cash & Others IR & R E M 1.60%

Risk Indicator B & F&1ERC*

Risk Class RI&#RBI* : 6

Annualized Standard Deviation for the past 3 years = F FE{LIE%EZ= 15.49%
Fund Expense Ratio EE&RZLEZA : 1.41%
Fund Performance E£%&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year S E (%)
Cumulative 275 (%) -0.70 -4.81 8.84 -8.75 -1.98 30.73 161.38
-2063 140 1481 20.04 -12.38
Annualized 1L (%) 8.84 -3.01 -0.40 2.71 4.30
Unit Price BBfiI{B18 (HK$ &%) Top 10 Portfolio Holdings IR EHEA+AEE
o000 TRACKER FUND OF HONG KONG & E & & 3.32%
35.0000 INVESCO QQQ TRUST 2.68%
52,0000 ISHARES CORE MSCI CHINA ETF ISHARES Z & 1%/ MSCI Bl ETF 2.51%
29.0000
260000 7_%# TENCENT HOLDINGS ATl 2% 1.94%
23.0000 ALIBABA GROUP HOLDING CNIEEEBEE 1.87%
fjgggg HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 1.62%
14,0000 HSBC HOLDINGS JE £ 2 % 1.61%
11.0000 AIA GROUP & 3B 1Rk 1.26%
B0 102022 112022 122022 012023 022023 032023 042023 052023 06.2023 07.2023 08.2023 09.2023 ISHARES CORE CS| 300 ETF ISHARES 22 FE 42/ B 7 300 15 2] ETF 1.25%
Month B3 ISHARES US TECHNOLOGY ETF 1.16%

China Life Balanced Fund DB A S

Launch Date ¥ B #8 ©1/12/2000
Fund Size E£EEE © HK$390.46m/ BEETT

Fund Descriptor Z= #5205+ Mixed Assets Fund (Global) - Maximum equity around 70%

BREEEES (BIK) —RERZHMET0%
Investment Objective 12 & B 1%
The investment objective of the constituent fund is to provide capital appreciation as well as seek
income so as to achieve long term balanced growth in capital.
ARNBEEZIREERT  ERRHEEAREE  TOURESKA  DIEERHAEARY
wgE -

Portfolio Allocation 12 E4H & 756

Equities AR ZE 71.60%
1

Bonds &% 24.55%
1

1
Cash & Others 3R & R HAth  3.85%

Risk Indicator &= & f& 5"

Risk Class RIg#RAI : 5

Annualized Standard Deviation for the past 3 years = FEFE E{LIR %= 13.18%
Fund Expense Ratio & FSZLEZRA : 1.41%
Fund Performance E&XIR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ (%)
ElsREER FNES @8 15 3 5% 106 HIES 2022 2021 2020 2019 2018
Cumulative 27& (%) -1.09 -4.54 6.63 -11.27 -3.22 21.94 137.52
-19.56  0.11 13.73 1653  -9.82
Annualized F£Z1E (%) 6.63 -3.91 -0.65 2.00 3.86
Unit Price EEMiI{E18 (HK$ &) Top 10 Portfolio Holdings X EHE A+ AEE
32,0000 TRACKER FUND OF HONG KONG B E & & 4.70%
29,0000 ISHARES CORE MSCI CHINA ETF ISHARES Z2#84Z /() MSCI &2 B ETF 3.00%
26.0000 INVESCO QQQ TRUST 2.50%
e e ——
B0 = USTN 4.125% 15/11/2032 2.48%
o GERMANY 2.3% 15/02/2033 REGS 1.73%
0000 HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 153%
11.0000 ISHARES CORE S&P 500 ETF 1.29%
8.0000 GERMANY 1.3% 15/10/2027 REGS 1.27%
2000 102022 112022 122022 012023 022023 032023 042023 052023 062023 07.2023 082023 09.2023 TENCENT HOLDINGS faf iz 1.21%
Month B3 ALIBABA GROUP HOLDING CN T 2B 1.16%




China Life Core Accumulation Fund FEASZOLEBEES

Launch Date #E .t} H 48 © 11412017 Portfolio Allocation ¥ B4 & 73 fa

Fund Size ES£EEE © HK$223.25m / BEEETT Equities B85 59.67% Cash & Others 3R K E M 0.99%
Fund Descriptor &£ ER it - 1 l
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ I I
BREEEES (BX) - ReRELE (IRSEMREE ) -65% Bonds 5%  39.34%

Investment Objective 1% & B 1%
The investment objective of the constituent fund is to provide capital growth to Members by

investing in a globally diversified manner. Risk Indicator B & & f&1ERC* Risk Class BIg#RBIF : 5
ARPBEEZREFEREBEKRIMARNETREORBRMERIEE - Annualized Standard Deviation for the past 3 years = F FE{LIE%EZ= 11.65%

Fund Expense Ratio &R ZLEZRA : 0.83%

Fund Performance E£XIR’
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ E (%)
ERLERI FNES 3ER 15 3E 54 106 MIIES | 2022 2021 2020 2019 2018
This Fund A& &
Cumulative 275 (%) 6.81 -2.84 12.28 6.30 17.71 - 30.00
1659 991 1256 1577 -6.20
Annualized £ 21k (%) - - 12.28 2.06 3.31 - 412
Reference Portfolio 2 E 45"
Cumulative 275 (%) 5.35 -3.16 10.90 462 17.21 - 30.79
-16.32 943 1206 17.03 -5.79
Annualized FZ1E (%) - - 10.90 1.52 323 - 422
Unit Price EE{IfE4& (HKS &%) Top 10 Portfolio Holdings I A S A+ A B E
200000 APPLE INC 38R AF) 2.70%
18,5000 US TREASURY NOTE/BOND 2.375% 15/8/2024 2.50%
ggggg US TREASURY NOTE/BOND 2.75% 15/8/2032 2.50%
40000 MICROSOFT CORP 44k 240%
R g gt US TREASURY NOTE/BOND 1.5% 15/8/2026 2.20%
1;2323 BUNDESREPUB. DEUTSCHLAND 1.7% 15/8/2032 2.00%
80000 SWITZERLAND 3.5% 8/4/2033 1.50%
65000 US TREASURY NOTE/BOND 4.125% 31/1/2025 1.40%
2000 102022 112022 122022 012023 022023 032023 042023 052023 06.2023 07.2023 08.2023 09.2023 NORWEGIAN GOVERNMENT 2.125% 18/5/2032 1.40%
Month 5 JAPAN (20 YEAR ISSUE) 1.4% 20/9/2034 1.40%
. . ?_.::. PA
China Life Age 65 Plus Fund B AS65%EE S
Launch Date 4 B &R  1/412017 Portfolio Allocation 12 E & 7
Fund Size ES£EEE . HK$130.41m/ EEETT Equities A& 5= 19.84%

Cash & Others IR & REMEZFR  1.27%
|

Fund Descriptor E &Rt - —
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25%

BREEEED (BX) - 2aRELE (ARSEAREE ) - 25%
Investment Objective 12 & B 1%

The investment objective of the constituent fund is to provide stable growth to Members by
investing in a globally diversified manner.

i
Bonds &% 78.89%

Risk Indicator &£ [ & {Z5C* Risk Class BI&#RAI* : 4
ARPBEEZREFEREBREKRIMARNETREORBRMIZTIEE - = S
A li 1 Deviation for th t = EIEEE 7.239
Fund Expense Ratio B & BIELEEA - 0.83% nnualized Standard Deviation for the past 3 years = FFE{LIZHEE 3%
Fund Performance E£%&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year S E (%)
Bk AR FNES 3MER 15 3F 5% 105 BIES 2022 2021 2020 2019 2018
This Fund ARE &
Cumulative Z7& (%) 1.61 -2.68 3.45 -10.48 2.53 - 4.08
-1518  0.66 9.70 8.98 -1.80
Annualized F£Z1E (%) - - 3.45 -3.62 0.50 - 0.62
Reference Portfolio 2&H&"
Cumulative Z7& (%) 0.88 -2.84 2.27 -11.20 1.18 - 4.65
-14.94 0.7 8.21 9.63 -1.55
Annualized FZE1E (%) - - 227 -3.88 0.23 - 0.70

Unit Price EEfIfE1E (HK$ BH#5) Top 10 Portfolio Holdings I A S A+ AEE

00 US TREASURY NOTE/BOND 2.75% 15/8/2032 5.08%
13.0000 US TREASURY NOTE/BOND 2.375% 15/8/2024 4.98%
120000 US TREASURY NOTE/BOND 1.5% 15/8/2026 4.39%
e ——— ———— BUNDESREPUB. DEUTSCHLAND 1.7% 15/8/2032 4.09%
2000 SWITZERLAND 35% 8/4/2033 3.09%
8.0000 US TREASURY NOTE/BOND 4.125% 31/1/2025 2.89%
7.0000 JAPAN (20 YEAR ISSUE) 1.4% 20/9/2034 2.89%
:gggg NORWEGIAN GOVERNMENT 2.125% 18/5/2032 2.79%
102022 112022 122022 012023 022023 032023 042023 052023 06.2023 07.2023 08.2023 09.2023 US TREASURY NOTE/BOND 3% 15/2/2048 2.69%

Month B NEW ZEALAND GOVERNMENT BOND 3.5% 14/4/2033 2.59%




China Life Joyful Retirement Guaranteed Fund PEIA S Z MREES

1/10/2007

HK$1,376.79m | ESES B 7T
$ L Global Equities Z2BKAREE 8.07%

Guaranteed Fund {REE QR E S

) . . ) i ) . Fixed Income Securities 87.64% Cash & Others 4.29%
The investment objective of the constituent fund is to provide capital preservation in the long-term e [
I A . % ERBUWAGE S RE REAM
and offer to enhance return with limited exposure to global equities, while also providing a
guaranteed return.
ARNBEEZREAR  ERNRHEEREABEERBBAREBRS VIRIKES - 4
FHEHRM IR HRRERHRE - Annualized Standard Deviation for the past 3 years = F FE{LIE%EZ= 7.28%
2.06%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year S E (%)
Cumulative 275 (%) -1.72 -1.98 1.14 -13.06 -8.62 5.15 31.78
970 250 1.98 3.04 2.02

Annualized FEZE1{E (%) - - 1.14 -4.56 -1.79 0.50 1.74
21,0000 US TREASURY N/B 4.625% S/A 30/6/2025 3.94%
- BANK OF AMERICA CORP 2.972% S/A 4/2/2033 2.01%
17.0000 WELLS FARGO & CO 2.572% S/A 11/2/2031 1.82%
15.0000 JPMORGAN CHASE & CO 1.953% S/A 4/2/2032 1.82%
180000 — —e T-MOBILE USA INC 3.75% S/A 15/4/2027 1.74%
11.0000 US TREASURY N/B 4.125% S/A 15/6/2026 1.68%

90000 US TREASURY N/B 4% S/A 30/6/2028 1.66%

7.0000 US TREASURY N/B 3.75% S/A 30/6/2030 1.62%

2000 102022 112022 122022 012023 022023 032023 042023 052023 062023 07.2023 082023 09.2023 MORGAN STANLEY 2.511% S/A 20/10/2032 1.60%

Month B4 UNITEDHEALTH GROUP INC 1.15% S/A 15/5/2026 1.56%

China Life Joyful Retirement Guaranteed Fund was formerly known as China Life Retire-Easy Guarantee Fund, with change of name effective on 4 December 2020. The changes to its guarantee
mechanism, reduction of management fee and guarantee charge also took effect on the same day. In this regard, the fund prices, performance, risk indicator shown in above do not
completely reflect the current guarantee mechanism of this constituent fund.

This constituent fund currently provides guaranteed rate of return of 1.35% p.a.. China Life (Overseas) acts as the guarantor of the Policy APIF in which this constituent fund invests. Guarantee
entitlement is provided only if a member withdraws upon the satisfaction of any of the Qualifying Conditions. The Qualifying Conditions are summarized as below:

a
b

) Retirement;
)

c) Totally incapacity;
)
)

Early retirement;

d) Death;

Permanent departure from Hong Kong;
Small balance;

Terminal iliness; or

withdrawals in circumstances other than the ones set out in (a) to (g) above when the period starting from the “First Dealing Day” and ending on the relevant dealing day on which the
contributions relating to this constituent fund credited to a sub-account of a member account are withdrawn (“Qualifying Period”) equals a continuous period of at least 36 completed months
or more.

The aggregate contributions and return standing in credit to each sub-account of a member account (i.e. actual balance) are fully exposed to fluctuations in the value of this constituent fund’s
assets during financial period and may suffer loss as a result if members withdraw at any time other than the above circumstances.

Please refer to the MPF Scheme Brochure for the details of credit risks, guarantee features, guarantee conditions and guarantee mechanism of this constituent fund.
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China Life MPF Conservative Fund T B A Si&fa£RTES

Launch Date # 1i H #i © 1112/2000 Portfolio Allocation 2 &40 & 73 7

Fund Size E£EEE © HK$374.19m /| BEETT Bank Deposit #R1T7F X 98.35%

Fund Descriptor 24221557 © Money Market Fund (Hong Kong) E¥mi5E® (&8 ) !

Investment Objective X ZE1E ‘

The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund Cash & Others IR & R E A 1.65%

Schemes (General) Regulation. The investment objective of the constituent fund is to provide

capital security with a level of income in Hong Kong dollars. Risk Indicator EL < [ [§1= 50" Risk Class BIRZRRAF - 1
ARABERDRBEEELEESEE (—M ) ROIEI7TEMIL - AMHESR 2R | Annualized Standard Deviation for the past 3 years = FEE LR EE 0.38%

EBR  EREMREARRYE  T=E—EKFRNETWA -
- E, . = China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
Fund Expense Ratio &Sz LEZRA : 1.15%

capital. ST EIP Y FEAZBRESRITESARELSHEERE -
Fund Performance 2 £ &IR’

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
EbE Yl FUVNES 3ER 15 3 58 106 HMIIES 2022 2021 2020 2019 2018
Cumulative 27& (%) 2.25 0.84 2.58 2.58 474 4.96 12.85
0.32 0.00 0.65 1.16 0.44
Annualized FFZE14E (%) - - 2.58 0.85 0.93 0.48 0.53

Unit Price ESfiI{E1E (HKS$ &) Top 10 Portfolio Holdings X ZEHEA T+ AEE

1000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 6/10/2023 2.69%
190000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/1/2024 1.99%
17,0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 3/9/2024 1.64%
15,0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 13/8/2024 1.63%
13,0000 CMB WING LUNG BANK TIME DEPOSIT-HKD 26/3/2024 1.40%
11.0000 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 16/10/2023 1.39%
0.0000 CMB WING LUNG BANK TIME DEPOSIT-HKD 11/1/2024 1.38%
7.0000 HANG SENG BK TIME DEPOSIT-HKD 19/2/2024 1.38%
2000 102022 112022 12.2022 01.2023 022023 03.2023 04.2023 052023 06.2023 07.2023 08.2023 09.2023 BK OF COMMUNICATION HK TIME DEPOSIT-HKD 16/10/2023 1.36%

Month 45 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 9/11/2023 1.36%

Note &

¢ Returns are calculated NAV to NAV in HK$ and are net of the management fees. All figures are shown as at / referenced using the last dealing day of the reporting period of this Fund Fact
Sheet. BIFEZLUBTHNEE FEHEEFENE - IEEBHAHEDAESRREEERANEE—ERXSANEEEN -

Reference Portfolio refers to the MPF industry developed reference portfolio published by the Hong Kong Investment Funds Association adopted for the purpose of the Default Investment
Strategy to provide a common reference point for the performance and asset allocation of the Core Accumulation Fund and the Age 65 Plus Fund. 2E 1 EH S5 EEEAFIENS
EHS  BESREESNENH  SEMZLEEESHORERSNESRRREERBERH—EXENSERE -

Since launch date to the end of calendar year return. EB¥ H HEIEZ FE UL -

Fund expense ratio is up to financial period ended December 2022. E £ T LEFEH £2022F 128 LA B FE -

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 / risky the constituent fund. & EIGRCEUFE(CREERT - HEERBEBE=-F2IZAMOMEE - —M2KHR - FECEEZZEBR  BoE
SHERRKIEEERS -

o

> o+

*

# The risk class is assigned to each constituent fund according to the seven-point risk Risk Class Fund Risk Indicator & & B1E 50
classification below based on the latest fund risk indicator of the constituent fund, as prescribed EEAR A Equal or above #8553 3 £ Less than M id
by the Mandatory Provident Fund Schemes Authority according to the Code on Disclosure for 1 0.0% 0.5%

MPF Investment Funds. The risk class has not been reviewed or endorsed by the Securities 2 0.5% 2.0%

and Futures Commission. #Z5& I ATESETEIE R ERE (RESKREESKEST 3 2 0% 5.0%

Al) RE  SERSESHARBZEIESHNRNESRERITRL - B0 BN : 0° i o°

THERBRAGED—ERRED - HARRAFCESRARSEERE 4 5.0% 10.0%

Semmm T - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

Commentary 5F#

China Life Greater China  Along with wider Asian indices, the markets in Greater China region declined in the third quarter of 2023, with the Taiwanese and onshore Chinese equities easing slightly more than

Equity Fund the offshore Chinese market. Within China the macro data was mixed, with second quarter GDP coming in below expectations yet a very robust August industrial profit growth
number which saw the strongest reading since late 2021. The Chinese Politburo meeting in July set a more dovish tone. The mantra that “housing is for living in, not for speculation”
was removed from the formal statement. In addition the PBOC guided banks to lower interest rates for existing mortgages; there was a cut in stamp duty on stock trading; and the
CSRC took steps to manage the pace of IPOs and refinancing more effectively. In August sentiment was hit by Zhongrong’s default on trust and investment products, and by missed
bond payments from Country Garden. Encouragingly there was limited contagion into the broader financial system, evidenced by calm domestic liquidity markets. The quarter ended
with the “higher for longer” narrative taking the upper hand, with negative implications for Asian indices.

PEIASAPERRE APERRHRBEMEHN2023EE=FTYR - SRRTPREARGRERRSREETER - ENERBRFRSY ST EERERRTES ; 888

BEE DIHFEBREBEBRRY - ER202IFEMURNES KT - 7TRANBRNPRECEEEZE N ERBIRNWER - PRECAFIEXERZIRT TEEAL, 8O
5% IS ARRTIESEERTHEERBERTRAE | JIRRERXZNNER ; URPESESRIENRSERIPORBRMEEEZNNE - 881 - P&
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China Life US Equity Fund

PEASEEREES

China Life Hong Kong Equity
Fund

PEASEEREES

China Life Retire-Easy Global
Equity Fund

PR \ S EEREIRER

China Life Growth Fund /
China Life Balanced Fund

PEASEEES/
PRHRASTEES

China Life Core
Accumulation Fund

PREASZOREES

China Life Age 65 Plus Fund

PEASSHERS

China Life Joyful Retirement
Guaranteed Fund

PEAFHEZ O
fRiEEE

China Life MPF Conservative

Fund
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U.S. retail sales data in September increased far exceeding the market expectation, strong consumer demand pushed U.S. GDP to grow at a 4.9% annualized pace in the third
quarter. Despite a continued moderation in inflationary pressures, better-than-expected economic data pushed the 10-year U.S. Treasury yield to the highest since 2007, approaching
5.0%. Federal Reserve Chairman Powell said in a speech that he would proceed cautiously when considering the path of interest rate policy and that continued changes in financial
conditions could affect monetary policy; Powell's speech reinforced market expectations for a pause in interest rate increases at the November FOMC (Federal Open Market
Committee) meeting. Following a robust rally for stocks in the first half of 2023, the third quarter witnessed a modest market correction amid rising interest rates and oil prices. Tech-
heavy Nasdaq 100 Index gave a third quarter return of -2.9%, still outperformed the S&P 500 Index which retreated 3.3% during the same period. The current macro backdrop is not
friendly for aggressive risk taking in equity, better portfolio diversification could be a wise decision for the coming few quarters considering a wide dispersion in stock valuations.

ZEOAZEHENBRERBEBMSRY  BYAHER KT ZHE=FCDPFILIEBRERLI% - BERREBNFEEN - @RPNKSERBRS=E
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Chinese and Hong Kong markets retreated as investors remain cautious of subdued consumer confidence and continued weakness in the property market. Encouragingly, Chinese
authorities issued well-aligned supportive measures including lowering mortgage rates, easing home purchase requirements, cutting stamp duty on stock trading and lowering margin
requirements to offer more liquidity to markets, indicating their intention to support the economy amid the lack of strong visibility in export demand. Moreover, China reported improved
macroeconomic data in August. Industrial production grew above expectations, while industrial profits and retail sales also advanced. Factory activity remained in expansionary
territory (above 50) in September, as indicated by China’s Caixin manufacturing Purchasing Managers’ Index (PMI). This was primarily led by growth in export orders, signalling a
potential improvement in external demand conditions over the near term.
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U.S. retail sales data in September increased far exceeding the market expectation, strong consumer demand pushed U.S. GDP to grow at a 4.9% annualized pace in the third
quarter. Despite a continued moderation in inflationary pressures, better-than-expected economic data pushed the 10-year U.S. Treasury yield to the highest since 2007, approaching
5.0%. Federal Reserve Chairman Powell said in a speech that he would proceed cautiously when considering the path of interest rate policy and that continued changes in financial
conditions could affect monetary policy; Powell's speech reinforced market expectations for a pause in interest rate increases at the November FOMC (Federal Open Market
Committee) meeting. Following a robust rally for stocks in the first half of 2023, the third quarter witnessed a modest market correction. Japan outperformed the global equity market
with a positive return recorded over the quarter. The current macro backdrop is not friendly for aggressive risk taking in equity, better portfolio diversification could be a wise decision
for the coming few quarters considering a wide dispersion in stock valuations. Rising U.S. bond yields and worries about China’s growth have once again inhibited the performance of
the Hong Kong stock market, the China and Hong Kong stock markets retreated from the rebound in July. Financial and economic data in September confirmed the trend of China's
economic stabilization and recovery. The sustainability of subsequent economic growth, the pace of easing policies, and the evolution of external factors will be important variables
affecting the trend of the China and Hong Kong stock markets.
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Global equities started the period on a positive note, supported by healthy corporate earnings and expectations that the current monetary policy tightening cycle is nearing an end.
However, markets fell in August and September, as resilient economic data raised prospects for inflation to remain elevated and global central banks reinforced their ‘higher for longer’
stance on interest rates. A rating downgrade of US government debt, China’s sluggish economic data and renewed stress in its real estate sector kept markets volatile. Against this
backdrop, Europe ex-UK and Asia Pacific ex-Japan equities underperformed. Emerging market equities also fell but outperformed developed market equities. At a sector level, energy
stocks gained as crude oil prices rose. Global fixed income markets remained volatile and posted mixed returns over the third quarter. While the quarter started on an optimistic note,
sovereign bond markets sold off amid the US Federal Reserve’s (Fed) hawkish stance and the US government's long-term debt rating downgrade by Fitch. Against this backdrop,
yields continued to rise as the US Fed and the European Central Bank (ECB) raised interest rates over the quarter. While the Bank of England (BoE) also raised rates by 0.25
percentage points in August, 10-year UK government bond (Gilt) yields remained relatively unchanged. In Japan, the Bank of Japan’s (BoJ) unexpected decision to adjust its yield
curve control policy led to a sharp rise in yields. On the credit front, corporate bonds outperformed government bonds as credit spreads tightened.
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Global equity markets edged lower in the third quarter despite a positive start. Early on, global stock markets surged in response to investor optimism about favorable expectations for
lower inflation. However, this was short lived as equity markets could not maintain their positive momentum and quickly reversed into negative territory, largely due to fear about
overall global inflation, a weakening economic environment and rising interest rates.
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It was a mixed performance outcome for fixed income over the third quarter. Most major government bond indices finished with negative returns as the near-term path for interest
rates was ratcheted higher in the face of continued stubborn inflation and resilient economic growth. The US Federal Reserve increased the Fed funds rate by 0.25% in July to a new
target range of 5.25% to 5.50%. In September, the Federal Open Market Committee kept rates on hold but accompanied the pause with a hawkish revised dot plot which saw two out
of the four cuts previously expected for 2024 removed.
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Government bond yields increased across major markets during the third quarter. The US Federal Reserve (Fed) elected to stay on hold in September after 25 basis point hike in July.
Global government bond yields peaked in September before slightly retreating at the quarter's end as concerns over the rising US debt issuance and government shutdown weighed
on investors. The US 10-year yield rose from 3.81% to 4.57%, and the two-year yield increased from 4.87% to 5.05%. Despite the Fed kept rates steady in September, the market
anticipated a longer period of elevated rates which drove global yields higher over the quarter. On the credit front, investment grade corporate bond markets also fell over quarter
although outperforming government bonds, with spreads narrowing across on investment grade (IG). US corporate bonds were weaker as market worried higher rates could weigh on
corporate fundamentals. For equity, global equity markets fell in the third quarter as higher interest rates and concerns about Chinese economic growth weakened investor sentiment.
US equities were weaker notably in September as the suspect of a sustained period of higher rates sank in on the back of a revised upwards Fed "dot plot". Most Asian ex Japan
markets ended the quarter in negative territory as concerns over the Chinese economy and fears over global economic growth weakened investor sentiment.
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In the third quarter of 2023, Federal Reserve raised the federal funds rate 25bp on Jul 26 and paused at the Sep 20 meeting. During the third quarter, USDHKD exchange rate did not
reach 7.85, the HKMA's weak-side Convertibility Undertaking, and Hong Kong Monetary Base Aggregate Balance had been mostly stable. Hong Kong dollar liquidity was relatively
loose in August and tightened in September due to Federal Reserve’s relatively hawkish stance on future monetary policy and the issuance of Hong Kong government retail green
bonds. At the end of third quarter 2023, 1 month HIBOR rose 46.3bp to 5.397% and 3 month HIBOR rose 30.5bp to 5.272% compared with the end of last quarter.
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