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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 Hong Kong Equity Fund PEIASHZEREERS

Launch Date ¥t H#A © 2311212011 Portfolio Allocation 2 B & 53
Fund Size E£EEE © HK$393.74m /| BEETT Equities &2 96.80%
1
Investment Objective IR EEE Cash & Others IR & R ELft  3.20%

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.

ARABEEZREER  ERRHEAFSBERMEIERHFIERFIREBHIEILE - Risk Indicator &£ E I&1Z5C* Risk Class ELIRZRBI* : 6
H iati p— = 0 S oE 0,
Fund Expense Ratio & BISLL3A - 0.88% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 17.74%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
EEREER FNES @R 15 3 5% 106 RIES 2020 2019 2018 2017 2016
Cumulative 27& (%) 2.54 2.54 40.15 21.72 86.47 - 111.48
1810 1620 -1250 42.16 148
Annualized FEZ1E (%) - - 40.15 6.76 13.26 - 8.41
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
- TENCENT HOLDINGS ez 2238 891%
ALIBABA GROUP HOLDING CN Pa 22 7.90%
22.0000
/ T~ AlA GROUP & 3B 1Rk 6.36%
20.0000 / PING AN INSURANCE H 5 B3 22 4.98%
18.0000 ——— MEITUAN DIANPING B =& - W 4.25%
o000 @ _— INDUSTRIAL & COMMERGIAL BANK OF CHINA H T #4875 4.24%
T~ H X
000 HONG KONG EXCHANGES & CLEARING & &3 5 Fft 3.06%
' KWEICHOW MOUTAIA EMNF & 3.03%
120000 04.2020 05.2020 06.2020 07.2020 08.2020 09.2020 10.2020 11.2020 12.2020 01.2021 02.2021 03.2021 CHlNA MENGNIU DAIRY %4:?1"% 276%
Month 4 WUXI BIOLOGICS (CAYMAN) Z2R34E47) 2.45%

China Life Retire-Easy Global Equity Fund P EIAFEAFIRIKRERS

Launch Date ¥ H#A © 1110/2007 Portfolio Allocation ¥ Z 4 & 7 o
Fund Size ES£EEE . HK$185.83m / HEETT Equities A% ZE 98.60%
1
1
Investment Objective IXEB1E Cash & Others IR & R HAth  1.40%

The investment objective of the constituent fund is to maximize capital appreciation over the long
term through investments in global equities.

AEABEZREER EREBRENERKRE  BEEAEE  PUERESR [0 Ll —sailin e Risk Class ELIZZRBI* : 6
BEXSERE - Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 16.65%

Fund Expense Ratio &Sz LEZEA : 1.58%

Fund Performance 2 £&IR’

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

EEREER FNES @R 1£E 3 58 105 HIIES 2020 2019 2018 2017 2016

Cumulative £7& (%) 419 419 45.52 16.39 60.10 74.79 43.86
945 1699 -13.03 3060 228

Annualized F£Z=1E (%) - - 45.52 518 9.86 5.74 2.73
000 TENCENT HOLDINGS LTD i #fli%: 3% 3.89%
50000 AlA GROUP LTD A& 3B{R K 3.09%
w000 _e—— ALIBABA GROUP HOLDING LTD ]2 2 (2 3.09%
13.0000 / TAIWAN SEMICONDUCTOR MANUFACTURING CO &1&& 2.09%
12,0000 Nﬁ/ PING AN INSURANCE GROUP CO OF CH-H HP B & 1.89%
11.0000 .__.;'/ MEITUAN-CLASS B =& - W 1.79%
10.0000 SAMSUNG ELECTRONICS COLTD =E£&F 1.70%
80000 JD.COM INC — CLASS A FRER & 1.40%
80000 04.2020 05.2020 06.2020 07.2020 08.2020 09.2020 10.2020 11.2020 12.2020 01.2021 02.2021 03.2021 CHlNA MERCHANTS BANK-H }Eﬁ:ﬁﬁﬁﬁ 130%
Month B4 HONG KONG EXCHANGES & CLEARING LTD &R S Ff 1.20%
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China Life Growth Fund P EBASIEE

Launch Date £ H#A 111212000
Fund Size ESEEE . HK$768.52m / B EEETT

Fund Descriptor & & 8 fi il
BREBEES (BRI ) - REEZH1590%

Investment Objective IXZEEE

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.

TREABEEZREBR  ENEBRERENRBRE - BRHEXEE  HEH
MEMRSREREBHSMEESNREARBREERBSWEA -

Fund Expense Ratio £ FSZEEZA © 1.42%

Fund Performance E£ &R’

. Mixed Assets Fund (Global) - Maximum equity around 90%

Portfolio Allocation % ZE A& 5 %
Equities &2 96.88% Bonds &% 1.69%
1 1

1
Cash & Others IR & R Efth  1.43%

Risk Indicator £ & & I 1F r0* Risk Class AIZ4RRAI* : 5
Annualized Standard Deviation for the past 3 years = fE & E{E1Z#E 2= 14.54%

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
[ElEREE R FUNES 3EHR 15 3F 5% 105 BIZES 2020 2019 2018 2017 2016
Cumulative 27E (%) 2.33 2.33 4159 23.99 64.31 81.61 234.66
1481 2004 -12.38 2832 064
Annualized £E Rt (%) - - 4159 742 10.44 6.14 6.12

5000 TENCENT HOLDINGS F& 3R 1253 3.49%
54,0000 ALIBABA GROUP HOLDING CN fjEE 22 2.94%
20000 — AIA GROUP % 3B {2 k% 2.00%
300000 . PING AN INSURANCE H B 22 1.77%
28.0000 — MEITUAN DIANPING B =& - W 1.42%
260000 ._—-v/ MICROSOFT 4% 1.32%
240000 INDUSTRIAL & COMMERCIAL BANK OF CHINA H #5817 1.27%
22,0000 ALPHABET A 1.05%
PO a0 ssam oz T 2 0920 02 112020 1 02w o2zt wax | |TAMAN SEMICONDUCT MANUFACTURING &7 1.04%

Month F363 AMAZON.COM ZE itk A =) 0.96%

China Life Balanced Fund B A S*

Launch Date 4 H © 1/12/2000
Fund Size ES£EEE © HK$467.41m/ BEB T

Fund Descriptor 2= #0705+ Mixed Assets Fund (Global) - Maximum equity around 70%

BREEEEE (BX) - RERZSHMET0%

Investment Objective 3% & B1Z

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.

Portfolio Allocation 12 Z & 2

Equities AR ZE 77.10% Bonds 5% 22.02%
1 1

L —

Cash & Others 3R & R E At 0.88%

ARAERZK/REERE  EREREALE  TOURESKA  DEERAZEAT |00 = am i S Risk Class ELEZZRBI* : 5
EER - Annualized Standard Deviation for the past 3 years — FF E (IR HEZE 11.44%
Fund Expense Ratio EE£RSZLEZEA © 1.42%
Fund Performance E£&I7*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ E (%)
B3R EER FNES @R 15 3F 5% 104 BIES 2020 2019 2018 2017 2016
Cumulative £27& (%) 0.92 0.92 31.66 20.65 51.40 66.99 200.98
1373 1653 982 2282 089
Annualized FEZ&1E (%) - - 31.66 6.45 8.64 5.26 5.57
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
32,0000 TENCENT HOLDINGS f&=T1ZA% 2.80%
31.0000 ALIBABA GROUP HOLDING CN f 2B 2.36%
30.0000 —a— 1) 9
200000 e GERMANY 0% 15/2/2030 REGS 2.34%
000 y USTN 1.125% 15/2/2031 220%
27.0000 /AN/ AIA GROUP & FB {7 g 1.62%
- D PING AN INSURANCE H SR B F 22 1.42%
o — GERMANY 0% 13/10/2023 REGS 1.29%
23.0000 MEITUAN DIANPING B =& - W 1.14%
B0 o 2w oo a0 obamn a0 foaw wam vaw oz ea oz | |GERMANY FEDERAL REPUBLIC 0.5% 1512/2025 1.05%
Month B4 MICROSOFT (&R 1.05%




China Life Core Accumulation Fund &0

Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 2 B & 53
Fund Size E£EEE © HK$113.79m / BEEETT Equities &R 60.78% Bonds &% 36.28%

Fund Descriptor E £ ER il - 1 1

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _

BEEEED (BIX) - 2aRELE (RSAREE ) -65% Cash & Others IR & R HAth  2.94%
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 £ & f1RrC* Risk Class BUBR#RBI* : 5
ARNEEZREEERERREKIMARNETREORERTENIEE - Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 10.21%

Fund Expense Ratio E&FSZLEZEA : 0.87%

Fund Performance E£&RIH*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
EEREER FNES @R 15 3 5% 106 RIIES 2020 2019 2018 2017 2016
This Fund "E &
Cumulative 27& (%) 1.90 1.90 29.36 2413 - - 35.30 .
Annualized ZE 54t (%) . . 2936 7.46 . . 785 12% 1677 620 8e2 -
Reference Portfolio 2ZH&"
Cumulative 27& (%) 1.54 1.54 29.05 25.91 - - 37.66
Annualized % 21 (%) - . 29.05 7.98 . - 8.32 B e I :
o0 US TREASURY NOTE/BOND 2.375% 15/8/2024 451%
140000 NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 2.60%
130000 __o——o——"° APPLE INC 38R/~ 3] 2.20%
o e, MICROSOFT CORP #1k 2.00%
o _— US TREASURY NOTE/BOND 3% 15/2/2048 1.50%
AMAZON.COM INC T2 F5i#4 /A 5] 1.40%
100000 US TREASURY NOTE/BOND 1.375% 30/4/2021 140%
a0 AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 1.20%
P wa osam ooam vam s a0 12w paw ax wxz sxn | |US TREASURY NOTE/BOND 0.625% 1552030 1.20%
Month B3 ALPHABET INC-CL C 1.10%
China Life Age 65 Plus Fund | AS655 2B &
Launch Date 1 B EA - 1/4/2017 Portfolio Allocation 2 E & 5
Fund Size E£EEE . HK$101.67m/ BEETT Equities B 23.51% Bonds &% 72.34%
Fund Descriptor &Rl - — 1 .
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1
BEEEES (BK) - RaRELE (IRSEAMEE ) - 25% Cash & Others 3R & R HAth  4.15%
Investment Objective 3% & B1%
The investment objective of the constituent fund is to provide stable growth to Members by
investing in a globally diversified manner. Risk Indicator B B IGBAD* Ty T
HRAR S 2 RARRBBBER D HETHARRRIRAEEAE - Annualized Standard Devia for the past 3 years = FFELIFHEE — .3 80%
Fund Expense Ratio &£ FISZEEZA © 0.87% — Gl -
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
EEREER FNES @R 1£E 3 58 105 HIIES 2020 2019 2018 2017 2016
This Fund A& &
Cumulative £27& (%) -1.72 -1.72 8.40 15.21 - - 17.91 .
Annualized £ 24} (%) - - 8.40 483 - - 421 970 898 180 220 :
Reference Portfolio & A&
Cumulative 27& (%) -1.88 -1.88 7.50 14.67 - - 18.83
Annualized 24} (%) - - 7.50 467 - - 441 R :
00 US TREASURY NOTE/BOND 2.375% 15/8/2024 8.99%
(25000 NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 5.29%
12,0000 . US TREASURY NOTE/BOND 3% 15/2/2048 3.00%
11,5000 A — US TREASURY NOTE/BOND 1.375% 30/4/2021 2.90%
11,0000 — US TREASURY NOTE/BOND 0.625% 15/5/2030 2.50%
10.5000 AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 2.30%
10.0000 US TREASURY NOTE/BOND 2.75% 15/2/2028 2.00%
9.5000 CANADIAN GOVERNMENT BOND 2% 1/6/2028 1.90%
o 042020 052020 062020 07.2020 082020 09.2020 102020 112020 122020 012021 022021 03.2021 FRANCE (GOVT OF) 1.5% 25/5/2031 1.90%
Month B4 US TREASURY NOTE/BOND 2% 15/11/2026 1.90%




China Life Joyful Retirement Guaranteed Fund FEIASF#Z MREES

1/10/2007
HK$1,999.44m | BEETT

GIobaI Equities IREKALEE 11.68% Bank Deposit $R1T7EFR 22.26%
Guaranteed Fund {REE B EE ‘ | ‘ 1 ‘ ‘
I 1
i ities 59.51% 6.55%
The investment objective of the constituent fund is to provide capital preservation in the long-term Fixed Income Secu;gles 0 Cash & Others ’
Lo e . iy ERWAEZ REREM
and offer to enhance return with limited exposure to global equities, while also providing a
guaranteed return.
AEAHESIREBE  ERRESHEAERYLEAREER ZEKES - 2
FHEFHR IR HRERIRE - Annualized Standard Deviation for the past 3 years — FFF E (IR HEZE 1.01%
2.54%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year ££ /€ (%)
Cumulative &7 (%) -1.16 -1.16 0.30 543 11.56 30.30 50.54
1.98 3.04 2.02 3.00 3.00
Annualized FEZ=1E (%) - - 0.30 1.78 221 2.68 3.07
16,0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 13/4/2021 6.86%
CHONG HING BK LTD TIME DEPOSIT-HKD 13/4/2021 6.32%
16.5000 VANKE REAL ESTATE HONG KONG CO LTD 3.975% S/A 9/11/2027 3.35%
15,0000 @ R CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 3.28%
BANK OF AMERICA CORP 3.95% S/A 21/4/2025 2.98%
145000 CITIGROUP INC 3.106% S/A 8/4/2026 2.90%
14,0000 OVERSEA-CHINESE BANKING CORP LTD 1.832% S/A 10/9/2030 REGS 2.70%
AT&T INC 2.3% SIA 1/6/2027 2.58%
00 042020 052020 062020 07.2020 08.2020 09.2020 10.2020 112020 122020 01.2021 02.2021 03.2021 CNAC HK FINBRIDGE CO LTD 5.125% S/A 14/3/2028 248%
Month F563 STATE GRID OVERSEAS INVESTMENT 2016 LTD 3.5% S/A 4/5/2027 REGS 2.33%

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:

(@) Retirement;

(b) Early retirement;
Totally incapacity;
Death;
Permanent departure from Hong Kong;

—_ =
L=

—_
@D

—_
=

Small balance;

Terminal illness; 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.

P
=<
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(a) BIK;

(b) REEIK;

(©) ERERTREEN;

(d) Big;

(e) KABEFEEE ;
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China Life MPF Conservative Fund P B ASi@iESRTES

Launch Date 1 HEA © 1/12/2000 Portfolio Allocation 12 Z & 5
Fund Size E€EEE - HK$272.09m/ BEETT Bank Deposit #R1T7F7X 95.40%

Fund Descriptor =& 820370 - Money Market Fund (Hong Kong) E#mi5EE (&8 ) ‘

Investment Objective IXE BT Cash & Others IR & R HAth  4.60%

The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund

Schemes (General) Regulation. The investment objective of the constituent fund is to provide |1/ oo =l e e Risk Class ERZRBIF : 1

capital security with a level of income in Hong Kong dollars. Annualized Standard Deviation for the past 3 years = & E{E1Z#E = 0.15%

TP BETRBEREEATEEETE (—) ROABI7THEMIL - FRSES 2R

BEERE  ERRHEAERYE  UEEF—EKFREBTHA - China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
capital.

Fund Expense Ratio EE& R LEZA 1 0.89%

Fund Performance E£ &R’

FEPZPEASBRESRIESARERTHERE -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
E3REER FNES 3EH 15 3F 5% 105 RIIES 2020 2019 2018 2017 2016
Cumulative 27& (%) 0.00 0.00 0.32 2.27 2.28 2.46 10.01
0.65 1.16 0.44 0.01 0.01
Annualized FEZ1E (%) - - 0.32 0.75 0.45 0.24 047
11000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 26/8/2021 3.58%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/4/2021 2.63%
1100 HANG SENG BK TIME DEPOSIT-HKD 18/5/2021 2.33%
11.0000 — DAH SING BK TIME DEPOSIT-HKD 3/6/2021 2.24%
10.9500 ICBC ASIA TIME DEPOSIT-HKD 9/4/2021 2.22%
105000 BANK OF EAST ASIA TIME DEPOSIT-HKD 14/4/2021 2.21%
10850 CHINA MERCHANTS BANK-HKD 5/5/2021 1.77%
HANG SENG BK TIME DEPOSIT-HKD 18/5/2021 1.66%
108000 04.2020 05.2020 06.2020 07.2020 08.2020 09.2020 10.2020 11.2020 12.2020 01.2021 02.2021 03.2021 DAH SlNG BK TIME DEPOSIT-HKD 11/6/2021 163%
Month 343 CHIYU BK TIME DEPOSIT-HKD 2/9/2021 1.56%

China Life Guaranteed Return Fund has been terminated on 30 November 2020. For details, please refer to the “Notice to Participating Employers and Members” issued on 28 August 2020.
PEASREESCSR2020F11F30HREL - #BEF2R2020F88280 B LY "R2EEIRMENBES ) -

Note Bt
+ Returns are calculated NAV to NAV in HK$ and are net of the management fees. All figures are ¢ ERRZ2LVETTHNEEFEHEEFENE - TEHBHYAESE/ILIEXES

shown as at / referenced using the last dealing day of the reporting period of this Fund Fact RIREEERIANEE—EAXSHNEEER -
Sheet.

o

Reference Portfolio refers to the MPF industry developed reference portfolio published by the = 2EIREMHFIERBESEANFENSEHRS  HEEBSREES NG LT -
Hong Kong Investment Funds Association adopted for the purpose of the Default Investment EEMZOBREESHGREESNESRRBRABERERE—EHXEN
Strategy to provide a common reference point for the performance and asset allocation of the SZEKE -

Core Accumulation Fund and the Age 65 Plus Fund.

+

Since launch date to the end of calendar year return. * RERHBEZFEL -
Fund expense ratio is up to financial period ended December 2019. " EEBYIEREE2019FE 1B IENPRERE -

The risk indicator shows the annualized standard deviation based on the monthly rates of * ELEBIZELESUEEEZELEER  HEERBBAE=FE VIR BOREK

retum of the fund over the past 3 years. Generally, the greater the annualized standard ITE - —BRER - FE(EEEHENA - KHESER/ K I8 HE
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classification below based on the latest fund risk indicator of the constituent fund, as prescribed MAESYBERBIZASESHNEFESAMER oAU T HERR
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BISKEIESS Equal or above Less than Elad 2] HEH L E S
1 0.0% 0.5% 1 0.0% 0.5%
2 0.5% 2.0% 2 0.5% 2.0%
3 2.0% 5.0% 3 2.0% 5.0%
4 5.0% 10.0% 4 5.0% 10.0%
5 10.0% 15.0% 5 10.0% 15.0%
6 15.0% 25.0% 6 15.0% 25.0%
7 25.0% 7 25.0%




Commentary ZF&f

China Life Hong Kong Chinese equities underperformed the broader market amid concerns over policy tightening. Risks emerging from bubbles in global financial markets and the nation’s

Equity Fund property sector sparked concems over the prospect of a slowdown in stimulus measures. Towards the end of the quarter, the market was caught in a global sell-off in
risky assets amid an upward shift in US bond yields. The rotation in favour of value stocks continued as a result of the expected post-pandemic normalisation and
rising bond yields. On a positive note, Hong Kong stocks outperformed their Chinese counterparts due to higher exposure to the domestic recovery and defensive
segments, and strong inflows from mainland institutional investors via the Stock Connect. The portfolio generated positive returns over the quarter.
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China Life Retire-Easy The lack of strong fundamental economic data has allowed inflation expectation to resurge and took a driver seat over the market direction. During this quarter, US

Global Equity Fund bond yield rose to a level almost doubled to the 2020 year end level. The higher bond yield has impact towards equity valuation and as result, risky asset retreated
from the February peak. Within equity, US market took the lead, which appears to be managing the inoculation with more success and better growth prospect. Asia
was performing well just behind US but well ahead of Europe, Japan and HK-China.
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China Life Growth Fund/  Global equities performed positively over the quarter, as progress on the rollout of COVID-19 vaccines globally fuelled optimism towards the ongoing economic

China Life Balanced Fund  recovery. The passage of a massive fiscal stimulus package in the US, improving economic data and better-than-expected corporate earnings in developed markets
further supported markets. However, a rise in government bond yields amid higher inflation expectations, US-China tensions, and signs of a resurgence in COVID-19
cases in several economies led to some market volatility. Against this global backdrop, all key regional equity markets ended higher. From a sector perspective,
energy, financials and industrials were among the leading performers. Global bond markets posted mixed retums. Core government bonds declined as a result of
rising yields. Both nominal and real yields, i.e. inflation-adjusted yields, rose sharply as investors priced in a positive outlook on growth and inflation. Most developed
market economies are expected to re-open and rebound strongly in 2021, amid broadening vaccine rollouts. US Treasury yields led the way higher, and yields in other
markets followed suit. Within corporate credit, investment grade bonds generated negative returns due to the rise in base rates. In contrast, high yield bonds posted
positive returns as credit spreads tightened and demand for yield-producing assets remains in place. Elsewhere, emerging market debt posted negative retums, with
local currency bonds underperforming hard currency bonds.
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China Life Core After hitting new record highs, US equity markets fell lower in January following an intensifying battle between retail traders and brokers over a small number of stocks.

Accumulation Fund European bourses also started the year in a positive manner with the broad market rising throughout most of the month. In February, equity markets initially benefitted
from the successful rollout of COVID-19 vaccines. However, increased government spending has led to a fear of inflation. In March, equity markets generally moved
higher, although there were pockets of negativity in some emerging markets, particularly in Asia. US markets advanced higher in March, bolstered by signs that the
recovery of the US economy is accelerating. European bourses rallied strongly driven by positive eamings announcements and a continued pick-up in economic and
survey data across the region.
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China Life Age 65 Plus Developed market government bond yields rose and yield curves steepened in the first quarter as economic outlooks improved, future inflation expectations increased

Fund and investors anticipated an earlier rollback of current monetary policy stimulus, particularly in the US. Despite rising global cases of COVID-19, government
vaccination programs gave hope to an accelerated re-opening of locked-down economies which, alongside promised fiscal stimulus plans, saw increased optimism of
a strong growth rebound. US treasuries led the move higher in yield but other major markets followed suit, albeit to a lesser extent. Risk assets were supported with
credit markets outperforming equivalent maturity government bonds and high yield outperforming investment grade. The rise in US bond yields was also accompanied
by an appreciation of the US Dollar, together providing a headwind to the performance of Emerging Market fixed income which underperformed over the quarter.
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China Life Joyful The offshore China market started the new year trading with a strong momentum due to overall improving sentiment and growth expectation globally, but the fear of
Retirement rising US bond yield and inflation pressure hit the market from the mid-February. The Hang Seng index closed at 28,378.4 in the first quarter, up by 4.21% quarter-on-
Guaranteed Fund quarter. Going Forward, we expect the market to stabilize and the current valuation level is attractive again for long-term investors.

After strong retums, the first quarter of 2021 has been a UST rates story — as the reversal of the positive contribution from rates in 2020 abruptly occurred. The
economic recovery has been rapid and dramatic, supported by strong policy responses and vaccine rollout globally. This has been accompanied by the reflation trade.
Rising global bond yields and interest rate volatility have been dominant themes. The steepening in yield curves is likely to continue over the next few quarters.
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China Life MPF One-month and three-month HIBOR remained at low level in the first quarter of 2021, which was 0.13% and 0.23% respectively at the end of March. In response to
Conservative Fund low HIBOR rates, banks in Hong Kong maintained low interest rate level on time deposits.
Data from HKMA shows Hong Kong's financial system and banking sector are holding up well. Money is flowing into the local stock market even though the city
reports sky-high unemployment amid the worst economic recession on record.
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