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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 PEIAS AP EREES

Launch Date ¥ i B #A ©13/12/2021 Portfolio Allocation & &40 & 5 %
Fund Size E£EEE . HK$2.07m/ BEETT Greater China Equities A ZEZZE 90.80%
Fund Descriptor =& 45204571 © Equity Fund (Greater China Region) Bt EE & ( Kh&E L
WE ) N

Investment Objective 1% B 1% Cash & Others 375 & Hfth 9.20%

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

ARDBEEZHREER  ERRUEMUBITHEZREEREER - Risk Indicator & & & R 1Z5C* Risk Class BIZ4RRAI" :  NIA
Fund Expense Ratio & BISEL A - NA Annualized Standard Deviation for the past 3 years = & & [E{E1Z 4= N/A
Itis not necessary to show the Fund Expense Ratio as the period between the reporting date of Fund with performance history of less than 3 years since launch to the reporting date of the
the fund fact sheet and the launch date for the fund is less than 2 years. fund fact sheet is not required to SEEOW the risk indicator. ; s
ESNESFRERREL N BARFEME - MARKESMILE - BESATHAERSRRERERNARIF - ARARMGERRT -
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
BRI FONES (@8 15 3% 56 105 BIIES 2020 2019 2018 2017 2016
Cumulative 75 (%) The fund performance is shown when the fund has an investment track record of at least 6 months.
15 = moOtamEE=
pnnuslized EE5E1 (% EeRRHEES ERHCERRELHERT
Unit Price EEfiIfE1& (HKS$ B#%) Top 10 Portfolio Holdings 2 HHE AN+ AEE
102000 TAIWAN SEMICONDUCTOR MANUFACTURING &7&E8 8.86%
0 TENCENT HOLDINGS 2Rz 8.80%
01000 AIA GROUP & 331%% 3.97%
100500 5 MEITUAN =2 3.91%
10.0000 HONG KONG EXCHANGES & CLEARING &ER S Fit 2.70%
9.9500 CHINA MERCHANTS BANK 1875817 2.55%
9.9000 ALIBABA GROUP HOLDING fIE2EE 2.53%
88500 WUXI BIOLOGICS ZZRR4E4) 217%
S0 Tt oot M AR 0621 622N G GRZ 002021 102021 2R 12 REALTEK SEMICONDUCTOR 3 2 &g 2.11%
Month B4 NETEASE #85 2.09%

China Life US Equity Fund FEIASE=BREES

Launch Date #k i H A - 13/12/2021 Portfolio Allocation 12 E4H & 73

Fund Size E£EEE  HK$7.83m/ BEBTT US Equities 3= B 1% 32 64.99% Other Equities ELth A% 2= 2.80%
1

ond bescriplor RS By Fund (U) IRRES (X8 I

Investment Objective % & B 1Z 1
The investment objective of the constituent fund is to provide capital appreciation in the long term Cash & Others 3R & KR H 1t 32.21%

through investment in US equities.

TRADBEZRERR  EREBRENZERT - MRHERENEREE - Risk Indicator & 5 Bl BR1RAC* Risk Class EEB#RAI" :  N/A

Annualized Standard Deviation for the past 3 years = &£ & [E{EIZ%E= N/A
Fund Expense Ratio E&RZEEZRA : N/A vl et pasty =

Itis not necessary to show the Fund Expense Ratio as the period between the reporting date of Fund with performance history of less than 3 years since launch to the reporting date of the
the fund fact sheet and the launch date for the fund is less than 2 years. fund fact sheet is not required to Z'l"f"’ the risk indicator. - s
ESNESTREERESH T HRARHE - MARKESMHIILE - RESAUAERSTRERERRAEIF - RARMRRRT -
Fund Performance E&%&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E £ (%)
ElEREER FVNES K[} 15 3% 56 106 BIES 2020 2019 2018 2017 2016
Cumulative 275 (%) The fund performance is shown when the fund has an investment track record of at least 6 months.
Annualized 4 Z4E (%) HEXRRBCESERERRELCHERR -
Unit Price BEfiI{E1& (HKS EH%) Top 10 Portfolio Holdings IR EHEA+AKEE
102000 AMAZON.COM INC 22 F5#4 /A 5] 5.06%
1500 MICROSOFT CORP #8 330%
10.1000 APPLE INC 38R /A 3] 3.15%
10,0500 NVIDIA CORP & {&3% 2.80%
10.0000 . ALPHABET INC 2.71%
9.9500 MASTERCARD INC BESE R /A S 2.40%
9.9000 SERVICENOW INC 1.98%
88500 SBA COMMUNICATIONS CORP 1.82%
200 012021 022021 032021 042021 052021 062021 072021 082021 09.2021 10.2021 11.2021 122021 INTUIT INC 1.71%
Month 543 WEST PHARMACEUTICAL SERVICES INC 1.60%




AFEERR

China Life Hong Kong Equity Fund

Launch Date ¥4 H A ©23/12/2011 Portfolio Allocation & &40 & 5 %
Fund Size E€EEE . HK$423.21m/ BEETT Equities A& 96 78%
Fund Descriptor E 5218703531+ Equity Fund (Hong Kong) IREE® (&E )
Investment Objective 1% B 1% Cash & Others IR & R E A 3.22%
The investment objective of the constituent fund is to produce returns that are related to those
achieved on the major stock market indices of Hong Kong.
ARHPBEEZREFR  ERRHEFSERM T ERHFAERRIRABEIRELE - Risk Indicator E £ & f&1E5C* Risk Class EBR4RBI* : 6
Fund Expense Ratio B BISZELEA © 0.88% Annualized Standard Deviation for the past 3 years = & & [E{E1Z 4= 17.70%
Fund Performance E£%&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ € (%)
EEREER FUVNES 3EAR 15F 3 56 106 MIES 2020 2019 2018 2017 2016
Cumulative 275 (%) -15.68 -5.20 -15.68 15.72 43.95 74.28 73.91
1810 1620 -1250 42.16 1.48
Annualized 1L (%) - - -15.68 4.98 7.55 5.71 5.67
Unit Price EEfiI{E18 (HKS$ E#S) Top 10 Portfolio Holdings IR EHEA+AKEE
TENCENT HOLDINGS f& &R %k 8.79%
24.0000 AIA GROUP & F fRhg 6.97%
22.0000 ——— \ ALIBABA GROUP HOLDING CN fi 2222 5.95%
20.0000 \___\ MEITUAN DIANPING B =& - W 5.75%
18.0000 — HONG KONG EXCHANGES & CLEARING &8 5 FR 3.76%
16,0000 CHINA MENGNIU DAIRY Z4-31.2 3.12%
140000 JD.COMA RERER 3.07%
120000 HSBC HOLDINGS (HK) & &7 i 3.03%
000 01.2021 02.2021 03.2021 04.2021 052021 06.2021 07.2021 08.2021 09.2021 10.2021 11.2021 12.2021 INDUSTRIAL & COMMERCIAL BANK OF CHINA H Iﬁﬁ?‘ﬁ 284%
Month B PING AN INSURANCE H T 322 2.65%

China Life Retire-Easy Global Equity Fund B A S ARIRIKIEEE S

Launch Date ¥4 H&A
Fund Size E£EEE

- 1/10/2007
. HK$191.76m/ BEE T

Fund Descriptor 2= 45204551« Equity Fund (Global) IRERE & (IRIK )

Investment Objective % & B 1Z
The investment objective of the constituent fund is to maximize capital appreciation over the long
term through investments in global equities.

Portfolio Allocation 12 E4H & 73

Equities B2 32 98.82%

Cash & Others IR & K EHAth

1
1.18%

ARPESZREBRE  EREERENERRRE  BHEAEE - PUERRA [0 L s e Risk Class RIGZRBN" : 6
BEASEIEE - Annualized Standard Deviation for the past 3 years = &£ & [E{EIZ%E= 15.90%
Fund Expense Ratio &R ZLEZRA : 1.58%
Fund Performance E£3&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ £ (%)
EEREER FNES @8 15 3F 5% 106 RIES 2020 2019 2018 2017 2016
Cumulative 27& (%) 047 0.49 0.47 28.65 46.12 102.34 38.73
9.45 16.99 -13.03  30.60 2.28
Annualized FFZ1E (%) - - 047 8.75 7.88 7.30 2.32
Unit Price EEfiI{E18 (HKS &%) Top 10 Portfolio Holdings 2 EHEA+ A& E
16.0000 TENCENT HOLDINGS LTD fEFHIZA% 3.61%
AIA GROUP LTD & FB{Rpx 2.21%
15.0000 ./’__./'__—4—.\./\ TAIWAN SEMICONDUCTOR MANUFACTURING CO &f&5 2.11%
14.0000 ~— ~—" MEITUAN-CLASS B =] - W 2.01%
13.0000 ALIBABA GROUP HOLDING LTD fII£2EE 1.60%
120000 SAMSUNG ELECTRONICS COLTD =£2&F 150%
10000 CHINA MERCHANTS BANK-H &R 1T 1.00%
' JD.COM INC - CLASS A REREE 1.00%
oo 012021 022021 032021 042021 052021 062021 07.2021 082021 09.2021 102021 112021 12.2021 MICROSOFT CORP ## 1.00%
Month 54 NETEASE INC 485 1.00%
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China Life Growth Fund FEASIEEES

Launch Date ¥4 H A © 1/12/2000 Portfolio Allocation & &40 & 5 %
Fund Size ES£EEE . HK$794.21m/ BEEETT Equities B 3= 93.58% Bonds &% 5.86%

1
Cash & Others 3R R EM  0.56%

Fund Descriptor 25282170 - Mixed Assets Fund (Global) - Maximum equity around 90%
BEEEEE (BRX) —RERZH1H90%

Investment Objective I 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.

ARHDBEEZHREER ERBARIKRENRRE  RBEBAEE 8K [E L =mai e Risk Class ELIS#RAIF : 5
MEMNERENREEMSMEEENAIMERERERBRSWA - Annualized Standard Deviation for the past 3 years — & E({EIR %= 13.70%

Fund Expense Ratio EE&FZLEZRA © 1.42%

Fund Performance 2 £%&35*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
Bk EE R FVNES 3ER 15 3% 56 105 MIIZES 2020 2019 2018 2017 2016
Cumulative 27& (%) 1.40 0.07 1.40 39.75 57.14 114.10 231.63
1481 2004 -1238 2832 0.64
Annualized FEZ&AE (%) - - 1.40 11.79 9.45 7.90 5.85

47,0000 TENCENT HOLDINGS € H1Zk& 3.34%
AIA GROUP & #B{Rb& 2.20%

o __._/gﬁ\./.\/.\ ALIBABA GROUP HOLDING CN FI £ B2 2.08%
33.0000 ~— MEITUAN DIANPING B ==& - W 2.04%
31.0000 MICROSOFT f#&x 1.74%
200000 ALPHABET A 1.29%
27,0000 AMAZON.COM 2 fFi#4 A E] 1.15%
HONG KONG EXCHANGES & CLEARING &R S Fh 1.15%

P00t ot a0t bea0at 052021 062021 072021 082021 002021 10202 H1202i 12200 CHINA MENGNIU DAIRY 542,55 1.09%
Month B4 TAIWAN SEMICONDUCT MANUFACTURING &7&E 1.06%

China Life Balanced Fund BB A S*

Launch Date #k i H A - 1/12/2000 Portfolio Allocation 12 E4H & 73

Fund Size E£EEE © HK$471.99m/ BEE T Equities B 3= 73.69% Bonds &% 24.36%
1 1

0 1

Cash & Others IRE R EM  1.95%

Fund Descriptor 25205541« Mixed Assets Fund (Global) - Maximum equity around 70%
BREEEESD (BIK) — RESEZH1ET0%

Investment Objective % & B 1Z

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.

AEHDBEEZHRERR  ERRHEREE  TOIRSRA - DEEERIEARY  [E L sail Risk Class AIZ4RBI* : 5
BEE - Annualized Standard Deviation for the past 3 years = &£ & [E{EIZ%E= 10.80%

Fund Expense Ratio &R ZLEZRA © 1.42%

Fund Performance 2 &3R5’

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E £ (%)
ElEREER FVNES K[} 15 3% 5% 106 BIES 2020 2019 2018 2017 2016
Cumulative 275 (%) 0.11 -0.13 0.11 32.67 46.94 88.14 198.55
1373 1653 -982 2282 089
Annualized 21k (%) - - 0.11 9.87 8.00 6.52 5.32
Unit Price BEfiI{E1& (HKS EH%) Top 10 Portfolio Holdings IR EHEA+AKEE
24,0000 USTN 1.25% 15/8/2031 2.72%
33,0000 TENCENT HOLDINGS &2 % 2.68%
52,0000 _ AIA GROUP & R 1.76%
31.0000
200000 T —~— e _ ALIBABA GROUP HOLDING CN [ EEE5E 1.67%
. o ~eo—2
29,0000 MEITUAN DIANPING B =& - W 1.64%
zjgggg MICROSOFT ##k 1.38%
26,0000 GERMANY FEDERAL REPUBLIC 0.5% 15/2/2025 1.11%
25.0000 GERMANY 0% 15/2/2030 REGS 1.06%
e 012021 022021 032021 042021 052021 062021 072021 082021 09.2021 10.2021 11.2021 122021 ALPHABET A 1.02%
Month B4 HONG KONG EXCHANGES & CLEARING &ER SFT 0.92%




China Life Core Accumulation Fund SzZLEEES

Launch Date ¥4 H A 11412017 Portfolio Allocation & &40 & 5 %
Fund Size ES£EEE  HK$164.61m/ BEEETT Equities B3 60.61% Bonds &% 36.31%

Fund Descriptor &Rt - 1 !

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

BEEEES (BX) - RERELE (ARSEREE ) -65% Cash & Others 3R & R ELft]  3.08%
Investment Objective 12 & 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 &< & 1 5C* Risk Class EIBRAI : 4
ARHPBEEZREFEREBRERIMARNETREORERMERIEE - Annualized Standard Deviation for the past 3 years = & & [E{E1Z 4= 9.75%

Fund Expense Ratio E £ FSZLEZRA : 0.84%

Fund Performance &2 £%&1R*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
BRI FNES (@8 1 3F 5% 105 BIIES 2020 2019 2018 2017 2016
This Fund A& &
Cumulative 2275 (%) 9.91 3.85 9.91 4322 - - 45.92 ‘
Annualized ZE 15 (%) . . 9.91 12.71 . . 827 126 1577 620 gg2" -
Reference Portfolio ZE &
Cumulative 275 (%) 9.43 3.96 9.43 43.50 - - 48.36
12.06 17.03 -579 9.74 -
Annualized =1k (%) - - 9.43 12.79 - - 8.66
Unit Price EEfiI{E18 (HKS$ E#5) Top 10 Portfolio Holdings IR EHEA+AKEE
16,0000 US TREASURY NOTE/BOND 2.375% 15/8/2024 3.78%
15,5000 NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 2.719%
15,0000 APPLE INC 38R~ F] 2.59%
145000 e~ MICROSOFT CORP #8t 259%
. e US TREASURY NOTE/BOND 2% 15/11/2026 1.89%
13.5000
13,0000 o = US TREASURY NOTE/BOND 3% 15/2/2048 1.89%
12.5000 US TREASURY NOTE/BOND 0.125% 30/4/2022 1.49%
12.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 1.49%
. 012021 022021 032021 042021 052021 062021 072021 08.2021 092021 10.2021 112021 12.2021 AMAZON.COM INC Z2F53# A 5) 1.39%
Month /5 US TREASURY NOTE/BOND 2.75% 15/2/2028 1.29%
" " % /,
China Life Age 65 Plus Fund P E] ASS655% 2B &
Launch Date ¥ it H #A © 11412017 Portfolio Allocation ¥ E 40 & 53 fh
Fund Size E£EEE  HK$119.60m/ B&E T Equities B& 3R 20.89% Bonds &% 75.64%
Fund Descriptor E £ EEMM - — 1 .
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% i
REEEESD (BX) - maRELE (MRSEAREE ) -25% Cash & Others 3R R ELth  3.47%

Investment Objective 12 & B1Z
The investment objective of the constituent fund is to provide stable growth to Members by

invesfing n 2 globady dversiied manner. Risk Indicator & & [ b 1E7C* Risk Class RIRZRBI" : 3
ARPEEZREEERBBRKIMARNETREOKSRMIBTEE - Efi‘ﬂ:fr“—‘i%# = '3 Yy
Fund Expense Ratio E&BIZLEZA : 0.83% = — :
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ £ (%)
57 4R FNES @A 15 3E 5% 106 RIIZES | 2020 2019 2018 2017 2016
This Fund ARE &
Cumulative 275 (%) 0.66 094 0.66 20.33 2 : 2077 N
Annualized 241 (%) - - 0.66 6.36 - - 405 70 8% A8 220 i
Reference Portfolio & &
Cumulative 275 (%) 0.71 124 0.71 1947 2 : 21.96
Annualized 241 (%) - - 0.71 6.11 - - 427 e I i
000 US TREASURY NOTE/BOND 2.375% 15/8/2024 7.96%
NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 5.87%
100 [ US TREASURY NOTE/BOND 2% 15/11/2026 4.08%
0 e — o - US TREASURY NOTE/BOND 3% 15/2/2048 3.88%
115000 US TREASURY NOTE/BOND 0.625% 15/5/2030 3.19%
10000 US TREASURY NOTE/BOND 0.125% 30/4/2022 3.09%
. US TREASURY NOTE/BOND 2.75% 15/2/2028 2.69%
AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 2.39%
o 012021 022021 032021 042021 052021 062021 072021 082021 09.2021 10.2021 11.2021 122021 CANADIAN GOVERNMENT BOND 2% 1/6/2028 2.39%
Norih A FRANCE (GOVT OF) 1.5% 25/5/2031 2.09%




China Life Joyful Retirement Guaranteed Fund PEIASLEZ MREES

1/10/2007
HK$1,860.08m / B & & T

Global Equmes IRIKBEEE 17.59% Bank Deposit #R1TE 12.50%
Guaranteed Fund {REEEIFRE £ | ‘ 1 ‘
[} 1
i ities 67.19% 2.72%
The investment objective of the constituent fund is to provide capital preservation in the long-term Fixed Income Sec{l:'es ° Cash & Others °
S s . iy ERUWARE S REREAM
and offer to enhance return with limited exposure to global equities, while also providing a
guaranteed return.
ARNBEEZREAR ERNRHEERREABEUELABAREBS VIRKES - 2
FHEH IR RRERHRE - Annualized Standard Deviation for the past 3 years = E({EIR %= 1.65%
2.40%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & [E (%)
Cumulative 2275 (%) -2.50 -0.30 -2.50 245 7.64 25.72 48.49
1.98 3.04 2.02 3.00 3.00
Annualized FEZ&1E (%) - - -2.50 0.81 148 2.31 2.81
16,0000 CHONG HING BK LTD TIME DEPOSIT-HKD 4/1/2022 6.81%
CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 4.36%
15,5000
CHINALCO CAPITAL HLDGS LTD 4.1% S/A PERP 4.34%
5000 .“\’_ﬁ/’_\-——“\-—_.\._,_. LEADER GOAL INTL LTD 4.25% S/A PERP 4.30%
14.5000 VANKE REAL ESTATE HONG KONG CO LTD 3.975% S/A 9/11/2027 3.50%
14,0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 4/1/2022 3.24%
3500 BANK OF AMERICA CORP 3.95% S/A 21/4/2025 3.13%
OVERSEA-CHINESE BANKING CORP LTD 1.832% S/A 10/9/2030 REGS 2.90%
B0 oo et osawn st wean oz weawn ovxe ma naw waz | | ONACHKFINBRIDGE CO LTD 5.125% S/A 14/312028 287%
Month 33 STATE GRID OVERSEAS INVESTMENT 2016 LTD 3.5% S/A 4/5/2027 REGS 2.48%

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
C
d

Early retirement;

Totally incapacity;

Death;

Permanent departure from Hong Kong;

)
)
)
)

@

=

Small balance;
Terminal illness; or

=g

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 A Si@fa£RTES

Launch Date # i B #A © 1/12/2000 Portfolio Allocation 2 &4 & 73 7

Fund Size ES£EEE . HK$305.23m / BEETT Bank Deposit #R1T7FFX 97.19%

Fund Descriptor =5 #2217 © 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 3R & R Eth  2.81%

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 B £ & fg =50+ Risk Class BIBZRAI : 1
AEDEEDNREBREMMABEEREE (—M) RAFEI7TEMKIL - AR EE 2R |Annua|ized Standard Deviation for the past 3 years = £ & [E{E1Z %= 0.16%

BEER  ERREBEREEY  U=E—TKFRETWA -
Fund Expense Ratio E&FZLEZRA : 0.83%

Fund Performance E£&RIR’

China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
capital. ST EIP 2 PEAZRESRIEESARELTNERE -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ € (%)
[EEREAER FHNES @B 15 3F 5% 105 BIES 2020 2019 2018 2017 2016
Cumulative 275 (%) 0.00 0.00 0.00 1.82 2.28 233 10.01
065 116 044 001  0.01
Annualized FE =1 (%) - - 0.00 0.60 045 023 045
Unit Price ESiIfE1& (HKS$ &%) Top 10 Portfolio Holdings IR EHEA+AKEE
100 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 28/2/2022 3.20%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/1/2022 2.35%
1o DAH SING BK TIME DEPOSIT-HKD 3/3/2022 2.01%
11.0000 BANK OF EAST ASIA TIME DEPOSIT-HKD 17/1/2022 1.98%
109500 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 10/2/2022 1.64%
105000 CMB WING LUNG BANK TIME DEPOSIT-HKD 24/1/2022 1.64%
- CMB WING LUNG BANK TIME DEPOSIT-HKD 31/1/2022 1.64%
' CHINA MERCHANTS BANK-HKD 15/2/2022 1.58%
O e oo e osan ssam Gan o e o 0z 1z naz | | DAH SING BK TIME DEPOSIT-HKD 141312022 1.46%
Month B4 CHIYU BK TIME DEPOSIT-HKD 2/3/2022 1.39%
Note f&5E

¢ 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. BIFHERZLVETHEEFEHEEFENE - FIBEBHAHEIAESRIREFEERINEE—ERSANBEBEER -

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. £ E18EHEIERESEANFIEN S
EHS BEBREESNENH  SEMZLEBESHSHEESHNESRRAEERERM—ERFENSERE -

Since launch date to the end of calendar year return. ER#EH BEAE :ZEELE -

Fund expense ratio is up to financial period ended December 2020. = =& fsZ tE 3 & £ 20205128 LW EE -

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. & BIRIRE EUFEE(CIREERT - HBEERBEBE_F7IRBOWMEE - —MKR - FECFEZHELKR - giHE
THERIKIEEERS -

o

>+

*

# The risk class is assigned to each constituent fund according to the seven-point risk Risk Class Fund Risk Indicator £ &l B 1Z5C
classification below based on the latest fund risk indicator of the constituent fund, as prescribed =R B Equal or above #HZ555 1 £ Less than ZM ¢
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. izl ATEE T EIERERE (RIESREEZETHRET 3 2 0% 5 0%

Al) RE  BERSIESHARBZRSETHNENETRERTT - S0 AU : °° i °°

THEBRERNEP—ERBAR - LARBRIRERSRNRERERE 4 5.0% 10.0%

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

Commentary Lz

China Life Greater China  Chinese equities declined in the fourth quarter. Economic outlook remains weak over the quarter given COVID zero policy, power shortage, and supplychain bottlenecks. PMI

Equity Fund dropped below 50 in September, and recovered to just above 50 in November. The new Omicron cases cast shadow on the recovery of consumption and travel-related services
heading to the Lunar New Year. Local governments began to take a less hawkish view towards the property sector as China moves to stabilize the economy and protect employment.
The accessibility of credit is improving for both developers and households, having said that, some developers still face severe liquidity and insolvency risks. Recent government
policy meetings acknowledged the necessity and urgency to stabilize the economy. Specifically, policy setters highlighted consumption contraction, supply chain shocks and
weakening expectations as three major near-term challenges. Regarding monetary policies, People's Bank of China directed credits to promoting areas such as green energy and
SMEs, also cut required reserve rate by 50bps in December. More accommodative monetary policies in 2022 are expected.
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China Life US Equity Fund

PEASEEREES

China Life Hong Kong Equity
Fund

PEASEEREER

China Life Retire-Easy
Global Equity Fund

PR A SRR REIREK
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China Life Growth Fund /
China Life Balanced Fund
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China Life Core
Accumulation Fund

PEASZOERES

China Life Age 65 Plus Fund

PEASGHEES

China Life Joyful Retirement
Guaranteed Fund

PR AFHZ O
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China Life MPF Conservative
Fund
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The US equity market advanced solidly yet unevenly during 2021’s fourth quarter. Ten out of 11 sector groups advanced as the stock market moved through a series of record
highs, led by double-digit gains in real estate, information technology and materials. There was a wide disparity in returns according to company size as large-capitalisation
stocks fared much better than mid-cap stocks. By investment style, large-cap growth names were standout performers that handily beat their value-oriented counterparts, while
value held a distinct advantage over growth across the small- to mid-cap spectrum. On a global basis, US equities outperformed nearly all developed markets and stood well
above lacklustre and mostly negative returns across emerging and frontier markets. The fund underperformed the FTSE AW MPF USA (35% Hedged into HKD) Index, in the
fourth quarter of 2021. Stock selection in the information technology (IT) sector was the biggest detractor from relative returns. The US economy has been on a path of
sustained post-pandemic recovery that is expected to continue in 2022. US growth has remained stronger than other developed markets, supported by healthy consumer
spending and strong corporate earnings. While the economic backdrop appears robust, 2022 might bring an increase in financial market volatility from variables such as inflation,
interest rates and the coronavirus.
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Chinese stocks declined over the quarter as the pandemic situation worsened, with regional outbreaks of COVID-19 in Inner Mongolia, Zhejiang and Shaanxi. Further, investors
remained cautious given rising fears of a potentially vaccine-evading, highly mutated COVID-19 variant, Omicron. However, initial studies suggesting that the Omicron variant
may be less severe boosted investor sentiment. To support economic growth, the People’s Bank of China (PBOC) lowered the reserve requirement ratio from mid-December to
boost China’s muted economic growth heading into 2022, reflecting policymakers’ growing concerns about downside risks to the economy. The PBOC further lowered the re-
lending rate to support agricultural and small enterprises. Hong Kong equities ended the period lower as Hong Kong-listed Chinese technology firms were caught in a sell-off
triggered by regulatory action in the US and China. The portfolio generated negative returns over the quarter.

2

FREERIE - ASH - IULRRFAHLIBE IR - R PERD T - ib5 - Omicon#is BB "Bk ENHSEEE - 1BR
iﬁ%? PEATRBEE - A - DD W EBROmicon BB BB E MR - FIRINE REFHEERR  PEIARRTHIZADET
BEREBEER . FBILE2022F 2 BIR mﬁlﬁ%ﬁﬂ’]?ﬂﬁﬂi‘“lﬁimﬁ MBS S Ha BEAE T 1Ak - Aﬁﬁ TREEBERMNE  DXHRER

INEIR % - EEA DI EE BN S L DEREASRILE - T‘m‘%‘iﬁfﬁﬂxﬁ%‘tﬁﬁiﬁﬁﬂi REABERFNRERENE -

The outbreak of Omicron along with Fed’s preparation of monetary tightening in December have triggered a series of market retreat and also raised the concern of growth for
2022. Market volatility indicator — VIX has resurged to a similar level on 21 February when market was threatening about high inflation, while bond yield has fell significantly to
anticipate a broad market slowdown in the coming year. Policy headwind from China and further spillover effect from Chinese property sector have dampened the appetite for
Hong Kong equities, as result quarterly return around -5%. Within developed market, North American equities performed the best with double digit return in the fourth quarter
(>10%), followed by Europe (>5%). While regional Asia still returning lower single d|g|t( 2%) despite stronger USD. On the defensive side, investment grade and government
bond contributed almost flat in the same period.
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Global equities ended higher over the quarter, as upbeat corporate earnings in developed markets and the ongoing economic recovery provided support. While the emergence
of the new, highly transmissible Omicron variant of COVID-19 weighed on equities, markets recovered as reports suggested that the variant is less likely to cause severe illness
and hospitalisation. However, rising infections in many regions and tightening policies by major central banks held back gains. Against this global backdrop, US and European
equities outperformed other regional equities. From a sector perspective, information technology, utilities and materials were among the leading gainers. Global fixed income
markets generated mixed returns. Markets witnessed interest rate volatility as investors digested higher inflation and prospects of monetary policy tightening. In December,
acknowledging persistent inflation, the US Federal Reserve announced that it would accelerate the pace of reduction in its asset purchases, with its median forecast projecting
three intersst rate increases in 2022. The Bank of England also surprised markets by raising its key interest rate at its December meeting after refraining from doing so in
November. Meanwhile, the European Central Bank struck a more patient stance and indicated that it would continue its bond purchases even after the end of its pandemic-era
support scheme in March 2022, albeit at a significantly slower pace. In the corporate bond space, investment grade bonds outperformed high yield bonds. Elsewhere, emerging
market debt posted negative returns.
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The last quarter of 2021 was yet again driven by the development and the consequences of the COVID-19 pandemic. Global equities started off on a positive note as worldwide
economic recovery continued. Notwithstanding persisting supply chain disruptions, labour shortages and high energy prices the economic rebound and positive earnings reports
provided optimism to the markets. The positive business and consumer sentiment persisted even through not subsiding concerns over elevated inflation levels. This sentiment
was dampened in November as global markets took a hit due to an outbreak of the new COVID-19 variant Omicron. The new variant was swiftly classified as a “variant of
concern” due to its high transmissibility causing unsettiement across global equities. However, the evidently low hospitalisation rates lead markets to believe that the risk of
further restrictions is not likely to materialise and took some pressure off global equities that picked back up in December.
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The final quarter of the year saw the spread of the Omicron variant of COVID-19, strongly rising spot inflation and hawkish central banks set the tone for asset price
performance. There were some large moves higher in short-dated government bond yields in several major markets as central banks turned hawkish in the face of rising
inflation. In the US where annual CPI reached 6.8%, 2 year bond yields finished the quarter 45 basis points higher at 0.7%. The US Federal Reserve announced a faster
tapering of its asset purchase program and its latest summary of economic projections showed all participants expect rate rises to start in 2022 with the median expectation of
three hikes over the coming year.
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In the fourth quarter of 2021, the Federal Reserve announced Taper as scheduled, and gradually released the signal of interest rate hikes in 2022. US Treasury yields curve
have flattened and short-term Treasury yields have risen sharply. Global supply chain issues remain to be resolved, and inflation control has become a more concerned issue
for the Fed, and bond yields are expected to rise further. In the context of global economic recovery, corporate credit fundamentals continued to improve. However, the
corporate credit spread is already at a historically low level, and it is expected that the room for further narrowing is relatively limited. Hong Kong stock market recorded a
modest decline in the fourth quarter. The Hang Seng index closed at 23,397.67, down by around 4.8% quarter-on-quarter. There was a broad market sell-off following the
emergence of the Omicron which investors feared that could derail the global economic recovery. Chinese economic data were mixed. External demand supported industrial
production and export activity. On the other hand, COVID-19 relapse and real estate deleveraging activities weighed on retail sales and investments. China internet regulatory
policies are gradually clarified. Due to the implementation of US Foreign Company Accountability Act and Didi’s announcement of its plan on delisting from US market sparked a
sharp rise in panic.
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The market has gradually factored in the interest rate hike by the Fed in 2022, and the one-month interbank settlement rate has risen. Near the end of 2021, some banks'
deposit interest rates also further increased. In 2022, the Federal Reserve is expected to start a tightening cycle, and there is room for interest rates to rise.
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