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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 1 HEA © 23/1212011 Portfolio Allocation 2 B & 53
Fund Size E£EEE © HK$420.61m / BEETT Equities B3R 97.18%

Fund Descriptor E25= 4870455+ Equity Fund (Hong Kong) REE S (&8 )

Investment Objective 1% & B 1%

Cash & Others 3R & R E At~ 2.82%
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.
AEABEESZI/REER  ERRHEFERMEIEIEHFIEBRRARNLOR - Risk Indicator & £ E [ 1E 5" 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= 17.38%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
[R5 R FNES @R 15 3 5% 105 RIES 2020 2019 2018 2017 2016
Cumulative 27& (%) 6.52 3.88 30.83 28.45 92.96 - 119.70
1810 1620 -1250 4216 148
Annualized FE =1L (%) 30.83 8.70 14.04 - 8.61
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
250000 TENCENT HOLDINGS éfliZ2A2 8.99%
22,0000 ALIBABA GROUP HOLDING CN FIEEEEEE 7.64%
210000 N AIA GROUP %3128 6.79%
20,0000 // MEITUAN DIANPING B Z=E - W 4.84%
19.0000 / PING AN INSURANCE H th B2 3.69%
B0 — N INDUSTRIAL & COMMERCIAL BANK OF CHINA H T & #R1T 3.10%
17.0000 CHINA MENGNIU DAIRY S 433 3.04%
16.0000 HONG KONG EXCHANGES & CLEARING &EER 5F 2.96%
1000 072020 08.2020 092020 10.2020 11.2020 122020 01.2021 022021 032021 04.2021 052021 06.2021 KWEICHOW MOUTAIA BEMI¥ & 2.96%
Month B4 WUXI BIOLOGICS (CAYMAN) ZZRR4-47) 2.95%

China Life Retire-Easy Global Equity Fund P EIAFEAFIRIKRERS

Launch Date # i HEA © 1/10/2007 Portfolio Allocation 12 Z & 2
Fund Size E£EEE © HK$195.02m /| HEETT

Fund Descriptor & & 8R! il

Investment Objective % & B 1Z

© Equity Fund (Global) IR &% ( IBIK )

Equities B2 ZE 98.86%

Cash & Others IR & R HAth  1.14%
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 16.51%
Fund Expense Ratio &Sz LEZEA : 1.58%
Fund Performance & &RIR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
[E R $5 Rl FNES @R 1£E 3 58 105 HIIES 2020 2019 2018 2017 2016
Cumulative £7& (%) 6.84 2.54 30.13 21.63 64.15 78.15 47.51
945 1699 -13.03 3060 228
Annualized F£Z=1E (%) 30.13 6.74 10.41 5.94 2.87
Unit Price EE{iI{E18 (HK$ /&%) Top 10 Portfolio Holdings I EHEA+AEE
16.0000 ALIBABA GROUP HOLDING LTD fiEEE2 2 4.11%
50000 TENCENT HOLDINGS LTD 2R 2% 3.91%
140000 _e——— AIA GROUP LTD & 3B/ 281%
130000 _// MEITUAN-CLASS B [ - W 251%
12,0000 rNﬁ TAIWAN SEMICONDUCTOR MANUFACTURING CO &1&& 1.71%
11.0000 SAMSUNG ELECTRONICS COLTD =£&EF 1.40%
10.0000 HONG KONG EXCHANGES & CLEARING LTD &ER S Ff 1.30%
20000 JD.COM INC - CLASS A RER £ 1.30%
80000 07.2020 08.2020 09.2020 10.2020 11.2020 12.2020 01.2021 02.2021 03.2021 04.2021 05.2021 06.2021 NETEASE INC ﬂgl% 1 '20%
Month F54 CHINA MERCHANTS BANK-H 1A £R1T 1.10%
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China Life Growth Fund P EBASIEE

Launch Date 1 HEA © 1/12/2000 Portfolio Allocation 12 Z & 5

Fund Size ES£ B EE © HK$816.38m / EEE T Equities A& 2 97.00% Bonds &% 1.16%
1 1

1
Cash & Others IR & R Efth  1.84%

Fund Descriptor =& 2880570+ Mixed Assets Fund (Global) - Maximum equity around 90%

BREEEES (BX) - RERZH1E0%

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 -

Risk Indicator £ & & I 1F r0* Risk Class AIZ4RRAI* : 5
Annualized Standard Deviation for the past 3 years — FEFE E (1R %= 14.45%

Fund Expense Ratio £ FSZEEZA © 1.42%

Fund Performance E£ &R’

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
E3REER FENES @R 15 3F 5% 105 RIIES 2020 2019 2018 2017 2016
Cumulative 27& (%) 6.87 443 29.32 31.15 71.66 91.22 249.50
1481 2004 -12.38 2832 0.64
Annualized FEZ1E (%) - - 29.32 9.45 1.4 6.69 6.27

370000 TENCENT HOLDINGS BEFRIZRG 3.37%
ALIBABA GROUP HOLDING CN [fEEEEE 3.01%

S0 M_/ AIA GROUP &3 125 2.20%
330000 / MEITUAN DIANPING B ==& - W 1.78%
31.0000 MICROSOFT fi{#x 1.49%
0 e / PING AN INSURANCE H Bl %2 130%
270000 ALPHABET A 1.14%
TAIWAN SEMICONDUCT MANUFACTURING &5 1.07%

20000 07.2020 08.2020 09.2020 10.2020 11.2020 12.2020 01.2021 022021 03.2021 04.2021 05.2021 06.2021 AMAZONCOM ﬁ%?ﬁ’&a 105%
Month 343 INDUSTRIAL & COMMERCIAL BANK OF CHINAH T & $R1T 0.95%

Launch Date ¥ B HA
Fund Size E€EEE

- 1/12/2000
. HK$489.58m | HEE 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.

TRADBEEZREBR  ERNREHENEE  DIRGKRA - LEERBMERT

Portfolio Allocation 12 Z & 2

Equities B2 E 77.00%
1 1

Bonds 5% 20.99%

S ——

Cash & Others IR & R EM  2.01%

Risk Indicator B & [ I 1ERC*

Risk Class BIG#RBIF : 5

EER - Annualized Standard Deviation for the past 3 years — FF E (IR HEZE 11.38%
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 (%)
Cumulative £27& (%) 4.75 3.79 2249 26.96 56.56 73.58 212.38
1373 1653 982 2282 089
Annualized FEZ&1E (%) - - 2249 8.27 9.37 5.66 5.69

Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
2000 TENCENT HOLDINGS féaFl 2% 269%
410000 _e— ALIBABA GROUP HOLDING CN I/ 222 240%
30.0000 —0— «— USTN 1.125% 15/2/2031 2.24%
2000 //’ AIA GROUP & 3B{2% 1.76%
28.0000 / GERMANY 0% 15/2/2030 REGS 1.66%
no T~ MEITUAN DIANPING B 3 - W 142%
260000 MICROSOFT &R 1.20%
25,0000 GERMANY 0% 13/10/2023 REGS 1.09%
2000 T e 00220 D MAN AN 022N AN WAH 4N 6 0621 PING AN INSURANCE H ¥ 22 1.04%

Month B4 ALPHABET A 0.92%




China Life Core Accumulation Fund &0

Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 2 B & 53
Fund Size E£EEE © HK$128.13m/ BEEETT Equities B 61.29% Bonds &% 36.35%

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  2.36%
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= 10.23%

Fund Expense Ratio E & FISZEEZRA : 0.84%

Fund Performance E£&RIH*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
EEREER FNES @8 15 35 58 105F RIIES 2020 2019 2018 2017 2016
This Fund "E &
Cumulative 27& (%) 6.68 468 2143 30.76 - - 4164 .
Annualized ZE 54t (%) . . 2143 9.34 . . 854 12% 1677 620 8e2 -
Reference Portfolio 2ZH&"
Cumulative £27& (%) 5.97 437 20.56 31.38 - - 4367
Annualized FE 24} (%) - - 20.56 9.53 - - 8.90 B e I :
50000 US TREASURY NOTE/BOND 2.375% 15/8/2024 431%
14,5000 NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 2.51%
1‘;2222 o APPLE INC 38R/~ 3] 2.21%
130000 =0 MICROSOFT CORP 7k 221%
12,5000 /\// US TREASURY NOTE/BOND 2% 15/11/2026 2.21%
ﬁgggg US TREASURY NOTE/BOND 3% 15/2/2048 1.60%
110000 AMAZON.COM INC T2 F5#4 /A 5] 1.50%
10.5000 AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 1.30%
oo 07.2020 082020 09.2020 10.2020 112020 122020 012021 022021 032021 04.2021 052021 06.2021 CANADIAN GOVERNMENT BOND 2% 1/6/2028 1.30%
Month B4 US TREASURY NOTE/BOND 0.625% 15/5/2030 1.20%
China Life Age 65 Plus Fund | AS655 2B &
Launch Date # i E#A © 11412017 Portfolio Allocation 2 E & 5
Fund Size E£EEE © HK$113.18m/ B EE T Equities B 21.02% Bonds &% 75.53%
Fund Descriptor &Rl - — 1 .
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1
BEEEES (BK) - RaRELE (IRSEAMEE ) - 25% Cash & Others IR & R Efth  3.45%
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
AanRe ZERARSEAMRA BRI ALTRRANAEHRBERE - Annualized Standard Devia for the past 3 years — FFE(LIE%EZE - .3 75%
Fund Expense Ratio &£ FISZEEZA © 0.83% — = .
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
B £ Rl FONES (@8 16 35 5% 105 HIES 2020 2019 2018 2017 2016
This Fund A"E &
Cumulative £7& (%) 0.27 2.03 5.76 18.48 - - 20.31 .
Annualized £ 24} (%) - - 5.76 5.81 - - 445 970 898 180 220 :
Reference Portfolio & A&
Cumulative £7& (%) -0.10 1.81 467 17.03 - - 20.98
Annualized 24} (%) - - 467 538 - - 458 R :
50000 US TREASURY NOTE/BOND 2.375% 15/8/2024 8.99%
12500 NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 5.19%
12,0000 - — US TREASURY NOTE/BOND 2% 15/11/2026 4.59%
p—— — e US TREASURY NOTE/BOND 3% 15/2/2048 3.39%
11.0000 CANADIAN GOVERNMENT BOND 2% 1/6/2028 2.80%
10.5000 AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 2.70%
10.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 2.40%
9.5000 NEW ZEALAND GOVERNMENT BOND 3% 20/4/2029 2.00%
2000 07.2020 082020 09.2020 102020 112020 122020 012021 022021 032021 042021 052021 06.2021 US TREASURY NOTE/BOND 2.75% 15/2/2028 2.00%
Month 54 SWEDISH GOVERNMENT 2.25% 1/6/2032 1.90%




China Life Joyful Retirement Guaranteed Fund FEIASF#Z MREES

1/10/2007
HK$1,985.62m /| B&E T

GIobaI Equities IREKARZE 12.23% Bank Deposit #R1T7Z7% 28.13%
Guaranteed Fund {REE B EE ‘ | ‘ 1 ‘ ‘
I 1
i ities 55.04% 4.60%
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.
AEPBEEZRERR  ERRERMEAEBRUNBBREBESE ZRIKES - 2
FHEFHR IR HRERIRE - Annualized Standard Deviation for the past 3 years — FFF E (IR HEZE 1.07%
2.40%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year ££ /€ (%)
Cumulative &7 (%) -0.41 0.75 0.56 5.70 11.57 30.32 51.68
1.98 3.04 2.02 3.00 3.00
Annualized FEZ=1E (%) - - 0.56 1.86 221 2.68 3.07
16,0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 2/7/2021 6.91%
CHONG HING BK LTD TIME DEPOSIT-HKD 12/7/2021 6.36%
155000
? o US TREASURY N/B 0.125% S/A 31/5/2023 4.10%
o V
15.0000 US TREASURY N/B 0.125% S/A 30/6/2023 3.51%
145000 VANKE REAL ESTATE HONG KONG CO LTD 3.975% S/A 9/11/2027 3.35%
14,0000 CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 3.32%
155000 ICBC ASIA TIME DEPOSIT-USD 19/7/2021 3.13%
' BANK OF AMERICA CORP 3.95% S/A 21/4/2025 3.00%
B0 e wam mam 2w nwam waw o g wan e san waz | | CITIGROUPINC 3.106% SIA 81412026 2.93%
Month F563 OVERSEA-CHINESE BANKING CORP LTD 1.832% S/A 10/9/2030 REGS 2.73%

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;

—
=2

—_
@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.
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China Life MPF Conservative Fund P B ASi@iESRTES

Launch Date £ H#A 111212000
Fund Size ESEEE . HK$294.36m / B EEETT

Fund Descriptor & & 8 fi il

. Money Market Fund (Hong Kong) E ¢S ESE ( F#E )

Investment Objective 1% & B 1%

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
capital security with a level of income in Hong Kong dollars.

TRDEEHRBEFIERAEEREE (—R) ROBE37THEMIL - FEADEE IR
BERRR EREHMERERY  UE=E—-TEKFHETKA -

Fund Expense Ratio E &R LLZA 1 0.83%

Fund Performance E£ &R’

Portfolio Allocation IR Z A S5 7

Bank Deposit $R1T7Z5% 93.69%
1

Cash & Others IRE R EM  6.31%

Risk Indicator & & & #1252+

Risk Class BIGZRAI" : 1

Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 0.15%

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

FEPZPEASBRESRIESARERTHERE -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
[ElEREE R FUNES 3EH 15 3F 5% 105 BIZES 2020 2019 2018 2017 2016
Cumulative B7 (%) 0.00 0.00 0.08 2.26 2.28 233 10.01
065 116 044 001 001
Annualized 1L (%) . ; 0.08 075 0.45 0.23 0.46
0 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 26/8/2021 3.31%
DBS BK HONG KONG TIME DEPOSIT-HKD 7/9/2021 2.72%
110500 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/7/2021 2.43%
10000 g HANG SENG BK TIME DEPOSIT-HKD 24/8/2021 2.15%
109500 DAH SING BK TIME DEPOSIT-HKD 3/9/2021 2.08%
105000 BANK OF EAST ASIA TIME DEPOSIT-HKD 14/7/2021 2.04%
o CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 10/8/2021 1.70%
CHINA MERCHANTS BANK-HKD 13/8/2021 1.64%
108000 07.2020 08.2020 09.2020 10.2020 11.2020 12.2020 01.2021 022021 03.2021 04.2021 05.2021 06.2021 HANG SENG BK TIME DEPOSIT-HKD 24/8/2021 154%
Morih F145 DAH SING BK TIME DEPOSIT-HKD 13/9/2021 151%

Note

¢

+

Returns are calculated NAV to NAV in HK$ and are net of the management fees. Al figures are
shown as at / referenced using the last dealing day of the reporting period of this Fund Fact
Sheet.

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.

Since launch date to the end of calendar year return.

Fund expense ratio is up to financial period ended December 2020.

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.

The risk class is assigned to each constituent fund according to the seven-point risk
classification below based on the latest fund risk indicator of the constituent fund, as prescribed
by the Mandatory Provident Fund Schemes Authority according to the Code on Disclosure for
MPF Investment Funds. The risk class has not been reviewed or endorsed by the Securities
and Futures Commission.
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Commentary &

China Life Hong Kong Chinese stocks advanced over the quarter against the backdrop of strong foreign inflows, upbeat investor sentiment and an appreciation of the renminbi. However,

Equity Fund Chinese equities underperformed their global peers, indicating that the country’s economic recovery since last year has been strong but quite uneven. Higher
commodity prices, the US’s tough stance towards China, and regulatory scrutiny on the intemet and education sectors were among the headwinds restraining
sentiment. On the economic front, Chinese industrial production, retail sales and fixed asset investments rose below consensus forecasts in May. Meanwhile, Hong
Kong equities tracked mainland China markets higher. At a sector level, health care led gains, while real estate was a laggard. The portfolio generated positive retums
over the quarter.
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China Life Retire-Easy Global inflation rate stole the spotlight with figure rising at its fastest pace for more than a quarter century. Most participants believed that cost-push inflation is likely to

Global Equity Fund be transient than permanent, as a result 10 years US bond yield has retreated from the peak of 1.74% in the first quarter and hovering around 1.5% lately. The taper
talk by the Fed along with rising median forecast has increased projection of an early rate hike next year, as a result risky assets in general pull back and give way to
defensive assets like Treasury. The equity performance remained strong in this quarter and favored developed markets like US, Europe but excluding Japan due to
COVID-19, while emerging markets had a poor run since February, mainly due to headwind from USD.
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China Life Growth Fund/  Global equities performed positively over the quarter as the accelerated rollout of COVID-19 vaccines and easing mobility restrictions in major developed economies

China Life Balanced Fund  boosted investor sentiment. Strong corporate eamings and economic data, and a highly stimulatory fiscal policy backdrop in the US also supported equities.
Meanwhile, concerns around the Delta variant of COVID-19, a resurgence in infections in several countries and US Federal Reserve’s (Fed) indication of an earlier-
than-expected increase in interest rates led to market volatility. Against this global backdrop, equities in the US and Europe rose strongly. From a sector perspective,
energy and materials benefited from higher crude oil and metal prices. Fixed income markets, except German government bonds, posted positive returns. Global
government bond yields fell due to the US Fed’s surprise change in its inflation narrative in June. Markets looked beyond the structural versus transitory debate on
inflation and brought forward the timeline for monetary policy tapering and interest rate rises. Yields also fell earlier in the quarter, as major central banks indicated that
the recent inflation surge is transitory and said they would maintain near-term policy support. In contrast, German government bond yields edged higher amid
expectations that the rapid vaccine rollout would support an economic re-opening in the eurozone. Within credits, investment grade bonds outperformed high yield
bonds. Corporate credit spreads tightened amid declining volatility and a positive growth outlook. Elsewhere, emerging market debt delivered positive returns.
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China Life Core After over a year of battling COVID-19, several countries appear to be on the home straight. Vaccine rollouts in the US and the UK continue to advance well, while the

Accumulation Fund pace in the Eurozone has accelerated significantly. Underpinned by signs of a strong economic rebound, the third round of pandemic-relief cheques, healthy eamings
reports and an aggressive vaccination programme, US equity markets hit record highs during April. However, increasing economic activity stirred worries that it could
lead to higher prices and the associated rise in inflation.
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China Life Age 65 Plus Over the quarter progress on containment of the virus and easing of containment measures alongside continuing Central Bank and government policy support helped

Fund drive expectations of a stronger economic recovery. Although there was a strong increase in US inflation, investors saw this as largely transitory and unlikely to draw
an aggressive US policy response. As a result risk assets were well supported and US Treasury bond yields fell, unwinding some of the increase seen in the first
quarter. In Europe, UK government bonds followed the trend set by the US but in the Eurozone yields rose and government bonds posted negative returns on the
quarter. In credit the positive market sentiment saw investment grade and high yield corporate bond sectors outperform. Stronger global growth expectations,
commodity price strength and absence of any imminent US monetary policy tightening also led emerging market bonds to a positive quarter.
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China Life Joyful In the first half of 2021, equities delivered relative outperformance while fixed income was negatively impacted by the sharp increases in US Treasury yields. The
Retirement strong macro growth rebound benefitted risker asset classes while higher rates hurt high quality segments. Global credit trends are improving with reopening, reflation
Guaranteed Fund and reset as the key themes. Liquidity conditions remain supportive for bonds with low yields despite the increase in rates. The pre-pandemic credit cycle has resumed

with higher leverage for corporates and sovereigns.

Hong Kong stock market fluctuated in the second quarter. The Hang Seng Index closed at 28,827.95, increased by 1.58% quarter-on-quarter. Monetary policy and the
regulatory environment have been tightened, the economic slowdown in the second quarter with the rise in real interest rates impacted both valuation and earnings.
The Chinese authorities have further tightened industry regulatory policies, specific to e-commerce platforms and education. The sentiment of Chinese concept stock

was weak.
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China Life MPF Ample liquidity environment continued to fuel downward pressure on interbank interest rate. 1 month HIBOR dropped to lowest in the past ten years. This prompted
Conservative Fund bank deposit rates to drop. We expect interest rates to remain lay in the near term, amid ample liquidity environment and ease policy dynamics globally.
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