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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 AT EREES

Launch Date ¥t B EA 1311212021

Fund Size ESEEE © HK$13.59m | B & E T

Fund Descriptor =& 45254540+ Equity Fund (Greater China Region) R & & ( K
#hiE )

Investment Objective 1% & B 1%
The investment objective of the constituent fund is to provide long term capital growth in HK dollar
terms.

FENEEZREBR  ERREMBTHEZRIERER -

Fund Expense Ratio E&FSZLEZA : 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.
EEMEESRREEHREASHAUBARRAEME - BRARHESHLEE -

Fund Performance E£ &R’

Portfolio Allocation IR Z A S5 7

Greater China Equities AP ZEZEE 94.08%
1

Cash & Others IR & K EAth 5.92%

Risk Indicator & £ E [ 1E 5" Risk Class EIRZRBI* :  N/A
Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= N/A

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.
BEERUAZEESRREBERAANEIE - BREHEREIRT -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
EEREER FENES @R 15 3 5% 105 BIMZES | 2021 2020 2019 2018 2017
Cumulative 75 (%) The fund performance is shown when the fund has an investment track record of at least 6 months.
= = BLOSLIETRT -
Annualized FE A4 (%) HEeRRBEESRBERRELCHEBER
Unit Price EEfiI{E18 (HK$ &) Top 10 Portfolio Holdings IR EH SN+ AEE
105000 TAIWAN SEMICONDUCTOR MANUFACTURING &T&& 9.14%
10,0000 e\ TENCENT HOLDINGS T2 f& 8.84%
95000 T~ AIA GROUP & FB 1R 5.11%
9.0000
8500 e MEITUAN %[ 3.54%
8.0000 CHINA MERCHANTS BANK AR 1T 3.12%
;g‘;gg HONG KONG EXCHANGES & CLEARING &8 5 Ffr 2.61%
65000 NETEASE 485 2.21%
60000 WUXI BIOLOGICS ZZRE4E4)) 1.99%
5.5000 NN
042021 05.2021 06.2021 07.2021 08.2021 09.2021 10.2021 11.2021 12.2021 01.2022 02.2022 03.2022 ENN ENERGY HOLDINGS %ﬁ-@ﬂbﬁ 1.91 %
Month 533 BANK OF NINGBO 227 iR 1T 1.89%

China Life US Equity Fund PBIAS=EBREES

Launch Date # i HEA

Fund Size E€EEE

Fund Descriptor & 8 i il
Investment Objective 3% & B1Z
The investment objective of the constituent fund is to provide capital appreciation in the long term
through investment in US equities.

AEABEZIRERR  EREBRENREZBRE  LREERENERIZE -
Fund Expense Ratio EE&RSZLEZA : 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.

EeMESRRERBHESAUBERAEME - BARHESHXEER -

Fund Performance E&&RH*

- 1311212021
. HK$16.75m /| BEBTT
. Equity Fund (US.) REES ( EH )

Portfolio Allocation 12 Z & 2

US Equities 3= I3 22 81.30% Other Equities ELfth AR 22 3.23% |
1 1

1
Cash & Others 3R & K H 1t 15.47% |

Risk Indicator £ £ & I&1Z5C* Risk Class EE&ZRBI* :  N/A

Annualized Standard Deviation for the past 3 years = FF E (IR HEZE N/A

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.

BEESHUHEESRRELERDAEIF - BARHERRRL -

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% 105 RIES 2021 2020 2019 2018 2017
Cumulative 75 (%) The fund performance is shown when the fund has an investment track record of at least 6 months.
Amnualzed EE5E (G (%) ESERBEES RHCERRACHERT -

105000 AMAZON.COM INC G2 S5 A E) 7.00%
10,0000 -~ APPLE INC 38R A 8] 4.38%
‘;g‘;gg N N MICROSOFT CORP i &x 4.28%
25000 T~ ALPHABET INC 3.69%
8.0000 NVIDIA CORP % {23E 3.67%
;zggg MASTERCARD INC &£ /AT 357%
65000 SERVICENOW INC 2.40%
6.0000 SBA COMMUNICATIONS CORP 2.28%
200 042021 052021 062021 07.021 082021 09.2021 102021 112021 122021 012022 022022 03.2022 DANAHER CORP 2.23%
Month B4 WEST PHARMACEUTICAL SERVICES INC 1.98%




China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date 1 HEA © 23/1212011 Portfolio Allocation 12 Z & 5
Fund Size E€EEE © HK$415.78m/ BEEETT Equities AR 96.51%

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

Investment Objective IXEB1E Cash & Others 3R & R E At~ 349%
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 [ 1E 5" Risk Class ELIRZRBI* : 6
Fund Expense Ratio & BISLL3A - 0.88% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 17.58%
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 2021 2020 2019 2018 2017
Cumulative 27& (%) -10.58 -10.58 -26.46 -9.23 16.15 52.59 55.52
-15.68 1810 1620 -1250 4216
Annualized FEZ1E (%) -26.46 -3.18 3.04 4.31 4.39
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
TENCENT HOLDINGS &R 1A% 9.05%
24.0000 AlA GROUP & B R MR 7.98%
22,0000 — \ ALIBABA GROUP HOLDING CN P EEEEE 6.39%
200000 \_.\._____.\ HSBC HOLDINGS (HK) & £ 2% 4.86%
18.0000 \o—\ MEITUAN =& 4.42%
16.0000 ~ HONG KONG EXCHANGES & CLEARING &EER 5Ff 3.75%
140000 INDUSTRIAL & COMMERCIAL BANK OF CHINA H T &38R 1T 3.54%
120000 CHINA MENGNIU DAIRY 52451, % 3.15%
10000 042021 052021 062021 07.2021 082021 092021 102021 112021 122021 012022 022022 03.2022 JD.COM A REREHE 2.89%
Month B4 PING AN INSURANCE H 5 B3 22 2.87%

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$177.08m/ HEETT

Fund Descriptor 2= #H405%1  © Equity Fund (Global) IREEE (IRIK )

Investment Objective IXEB1E

Equities R 97.47%

1
Cash & Others IR & R EMth  2.53%

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 15.76%
Fund Expense Ratio &Sz LEZEA : 1.58%
Fund Performance E&XIR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
R ENES 3ER 1% 3 5 105 RIIZES | 2021 2020 2019 2018 2017
Cumulative 27& (%) -7.82 -7.82 -11.11 6.61 24.60 65.71 27.88
047 9.45 16.99 -13.03 30.60
Annualized F£Z=1E (%) -11.11 2.15 449 518 1.71
Unit Price EE{iI{E18 (HK$ /&%) Top 10 Portfolio Holdings I EHEA+AEE
16.0000 TENCENT HOLDINGS LTD &EFH =A% 3.50%
50000 AIA GROUP LTD &38R 2.70%
> r——’h‘\./\ ALIBABA GROUP HOLDING LTD fIEEE2 2 2.50%
14.0000 ~— \/\\‘ TAIWAN SEMICONDUCTOR MANUFACTURING CO &1&& 2.30%
13,0000 —— MEITUAN =& 1.50%
2000 SAMSUNG ELECTRONICS COLTD =£&F 150%
110000 HSBC HOLDINGS PLC-HKD JE £ 1% 1.20%
' JD.COM INC - CLASS A RER & 1.10%
10000 042021 052021 062021 07.2021 082021 09.2021 10.2021 11.2021 122021 012022 022022 032022 NETEASE INC #3% 1.10%
Month F543 CHINA MERCHANTS BANK-H A& $R1T 1.00%




P

China Life Growth Fund P EBASIEE

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

Fund Size ES£ B EE © HK$729.83m / EEETT Equities A& 2 90.66% Bonds &% 6.52%
1 1

1
Cash & Others IR & R Efth  2.82%

Fund Descriptor =& 2880570+ Mixed Assets Fund (Global) - Maximum equity around 90%
BREEEES (BIK) — RERZHMHI0%

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.

AP EEZRERR  ERNBBEKBRENRARE - REUEAREE - REHR [0 S S Risk Class EER4RAI* : 5
MEMINEREREEMISMEEENIAEARZRERBRSWA - Annualized Standard Deviation for the past 3 years = FFEE{LIE%EZ= 13.75%

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 2021 2020 2019 2018 2017
Cumulative 27& (%) -8.60 -8.60 943 14.77 33.40 76.45 203.11
140 1481 2004 -12.38 28.32
Annualized FEZ1E (%) - - 943 4.70 5.93 5.84 5.33

Unit Price EEfiI{E18 (HK$ &) Top 10 Portfolio Holdings IR EH SN+ AEE
57,0000 TENCENT HOLDINGS f&&TIZA& 3.25%
AIA GROUP & FB#REx 2.26%

35.0000 L2

— " '\/.\-/.\ ALIBABA GROUP HOLDING CN fIEEEEE 2.15%
33,0000 VT MICROSOFT ##&x 1.78%
31.0000 HSBC HOLDINGS (UK) 1.53%

To—e
29,0000 MEITUAN = 1.46%
270000 APPLE ZAR'AT] 1.40%
ALPHABET A 1.38%
20000 042021 05.2021 06.2021 07.2021 08.2021 09.2021 10.2021 11.2021 12.2021 01.2022 02.2022 03.2022 TAlWAN SEMICONDUCT MANUFACTURING éﬁﬁ@é 112%
Month B4 HONG KONG EXCHANGES & CLEARING &EXRX S Ff 1.06%

China Life Balanced Fund B A S*

Launch Date ¥ B HA © 1/12/2000 Portfolio Allocation 12 Z & 2
Fund Size ES£EEE © HK$437.09m / HEETT Equities A2 70.71% Bonds &% 24.12%

e ——

Cash & Others IR & R EM  5.17%

Fund Descriptor 2= #0705+ Mixed Assets Fund (Global) - Maximum equity around 70%
BREEEES (BIK) — RERZHMET0%

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.

ARABEZREER ERRHEEREE  TOURSKRA - DEZREEARY L0 samli e Risk Class ELEZZRBI* : 5
EER - Annualized Standard Deviation for the past 3 years — FF E (IR HEZE 10.93%

Fund Expense Ratio EE£RSZLEZEA © 1.42%

Fund Performance E&&RH*

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% 105 RIES 2021 2020 2019 2018 2017
Cumulative 275 (%) -7.98 -7.98 -8.72 11.85 27.38 59.19 174.73
011 1373 1653 -9.82 2282
Annualized FEZE1E (%) - - -8.72 3.80 4.96 476 485
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
240000 USTN 1.375% 15/11/2031 2.93%
33,0000 TENCENT HOLDINGS H&zh 12205 2.58%
ﬁgggg _ AIA GROUP & B {RRR 1.80%
nowo —~—— ALIBABA GROUP HOLDING CN [ £ 22 1.70%
! .- ~—<_
29.0000 GERMANY 0% 10/4/2026 REGS 1.51%
\
- ) MICROSOFT #&% 1.41%
26,0000 HSBC HOLDINGS (UK) 1.21%
25.0000 GERMANY 0% 15/08/2031 REGS 1.16%
2000 042021 052021 062021 07.021 082021 09.2021 102021 112021 122021 012022 022022 03.2022 MEITUAN <] 1.16%
Month B USTB 2% 15/8/2051 1.11%




China Life Core Accumulation Fund &0

Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 2 B & 53
Fund Size E£EEE © HK$169.43m / EEETT Equities &R 60.63% Bonds &% 37.25%

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  2.12%
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 £ & E b 1Fsc* Risk Class EFRZRAI* : 4
ARNEEZREEERERREKIMARNETREORERTENIEE - Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 9.89%

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 2021 2020 2019 2018 2017
This Fund "E &
Cumulative 27& (%) -4.80 -4.80 2.68 26.85 38.92 - 38.92 .
Annualized 21 (%) - - 2.68 8.24 6.80 - 6.80 R I
Reference Portfolio 2ZH&"
Cumulative £27& (%) -4.78 -4.78 2.62 26.63 4127 - 4127
Annualized T 1L (%) - - 262 8.19 7.15 - 745 S I I
000 US TREASURY NOTE/BOND 2.375% 15/8/2024 3.80%
15,5000 NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 2.90%
15.0000 APPLE INC 38R AE] 2.50%
145000 . = MICROSOFT CORP #{EX 2.20%
o —— US TREASURY NOTE/BOND 4.75% 15/2/2037 2.00%
13.0000 BUNDESREPUB. DEUTSCHLAND 0% 15/8/2030 1.90%
12.5000 US TREASURY NOTE/BOND 2% 15/11/2026 1.90%
12.0000 US TREASURY NOTE/BOND 3% 15/2/2048 1.70%
110 04.2021 052021 06.2021 07.2021 08.2021 09.2021 10.2021 11.2021 12.2021 01.2022 02.2022 03.2022 SWITZERLAND 225% 22/6/2031 1 60%
Month 33 AMAZON.COM INC Z2 55 /A F] 1.30%
China Life Age 65 Plus Fund | AS655 2B &
Launch Date # i E#A © 11412017 Portfolio Allocation 2 E & 5
Fund Size E£EEE  HK$116.37m/ B EE T Equities &SR 20.43% Bonds &% 75.93%
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 E At 3.64%
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 - .4 28%
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 2021 2020 2019 2018 2017
This Fund A"E &
Cumulative £7& (%) -5.39 -5.39 -3.10 9.60 14.26 - 14.26 .
Annualized FEZZ1E (%) - - -3.10 310 2.70 - 270 S I N B
Reference Portfolio & A&
Cumulative £7& (%) -5.03 -5.03 2.53 9.06 15.83 - 15.83
Annualized FEZ1E (%) - - -2.53 293 298 - 298 R I B
5000 US TREASURY NOTE/BOND 2.375% 15/8/2024 7.79%
NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 5.89%
12000 e US TREASURY NOTE/BOND 4.75% 15/2/2037 4.09%
2000 o— > == \‘\.\ US TREASURY NOTE/BOND 2% 15/11/2026 3.89%
11,5000 ~o BUNDESREPUB. DEUTSCHLAND 0% 15/8/2030 3.79%
110000 US TREASURY NOTE/BOND 3% 15/2/2048 3.50%
105000 SWITZERLAND 2.25% 22/6/2031 3.30%
US TREASURY NOTE/BOND 2.75% 15/2/2028 2.60%
OO0 oot s RN ot R AN RN NN 22021 AR QAR 02AD CANADIAN GOVERNMENT 5.75% 1/6/2033 2.30%
Month 54 POLAND GOVERNMENT BOND 5.75% 25/4/2029 2.30%




China Life Joyful Retirement Guaranteed Fund Bl A\ 54422 1\ R 55

Launch Date #H E#A © 1/10/2007 Portfolio Allocation % ZE A& 5 %

Fund Size E£EEE  HK$1,775.04m | BEETT

Global Equities IREKAZZE 16.68% Bank Deposit $R1T7ZFR 11.67%
1 1

I 1
Fixed Income Securities 67.54% Cash & Others 4.11%
ERBWAES RE R EAM

Fund Descriptor Z25 8720355 - Guaranteed Fund {R:EEIHRE S

Investment Objective 1% & B 1%
The investment objective of the constituent fund is to provide capital preservation in the long-term
and offer to enhance return with limited exposure to global equities, while also providing a

guaranteed return.

AP BEEZREER ENREHEEHEABRURBAREBE VIRIKES - [ Lllaus —wailin e Risk Class ELIRZRBI* : 3
FHEFHR IR HRERIRE - Annualized Standard Deviation for the past 3 years — FFF E (IR HEZE 2.71%

Fund Expense Ratio E&BISZEEZRA : 2.40%

Fund Performance E&&I1*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
E3REER FNES @A 16 3F 5% 105 RIIES 2021 2020 2019 2018 2017
Cumulative 27& (%) -5.58 -5.58 -6.87 -3.74 0.87 17.82 40.20
-2.50 1.98 3.04 2.02 3.00
Annualized FEZ1E (%) - - -6.87 -1.26 017 1.65 2.36
16,0000 CHONG HING BK LTD TIME DEPOSIT-HKD 1/4/2022 7.14%
LEADER GOAL INTL LTD 4.25% S/A PERP 4.43%
165000 CHINALCO CAPITAL HLDGS LTD 4.1% S/A PERP 4.40%
15.0000 ?’A\*—\’A\ CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 4.37%
14.5000 HSBC HLDGS PLC 4.25% S/A 18/8/2025 3.66%
o000 N INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 1/4/2022 3.40%
35000 VANKE REAL ESTATE HONG KONG CO LTD 3.975% S/A 9/11/2027 3.32%
BANK OF AMERICA CORP 3.95% S/A 21/4/2025 3.14%
180000 04.2021 05.2021 06.2021 07.2021 08.2021 09.2021 10.2021 11.2021 122021 01.2022 02.2022 03.2022 OVERSEA—CHlNESE BANKlNG CORP LTD 1832% S/A 10/9/2030 REGS 290%
Month 343 CNAC HK FINBRIDGE CO LTD 5.125% S/A 14/3/2028 2.77%

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;

(c) Totally incapacity;

(d) Death;

(e) Permanent departure from Hong Kong;

(f)  Small balance;

(9) Terminalillness; or

(h) 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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(a) BIK;

(b) REEK;

(©) TEEBKITREN;

(d) Big;
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China Life MPF Conservative Fund FE A Si&faSRTES

Launch Date i H #8 © 112/2000 Portfolio Allocation 2 &4 & 23

Fund Size E£EEE . HK$303.34m/ BEETT Bank Deposit #R1T7F7R 94.43%

Fund Descriptor E= & #5834 Money Market Fund (Hong Kong) E¥mi5EE (&8 ) !

Investment Objective IXEB1E ‘

The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund Cash & Others IR & R E Mt 557%

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 & F g 1=s2* Risk Class BIGZBRIF - 1
AEDPEEDREBHEUEATEEETE (—M) ROAFEI7TERKIL - ARHPEE 2 |Annua|ized Standard Deviation for the past 3 years = £ E E{L1Z 4= 0.16%

BB ERREBEAREREY  UZ=F—TKFIETEA -
Fund Expense Ratio E&FSZEEZEA : 0.83%

Fund Performance E£&RIH*

China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
capital. SHEIP 2 PREAZSRBELRIEE A RELTHERE -

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 2021 2020 2019 2018 2017
Cumulative 27& (%) 0.00 0.00 0.00 1.55 227 233 10.01
0.00 0.65 1.16 0.44 0.01
Annualized £ER1E (%) - - 0.00 051 0.45 023 045
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings IR EHE A+ AKEE
11000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 30/5/2022 3.23%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/4/2022 2.37%
100 DAH SING BK TIME DEPOSIT-HKD 6/6/2022 2.02%
11.0000 BANK OF EAST ASIA TIME DEPOSIT-HKD 19/4/2022 1.99%
10.9500 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 10/5/2022 1.65%
0900 CMB WING LUNG BANK TIME DEPOSIT-HKD 24/6/2022 1.65%
108500 CMB WING LUNG BANK TIME DEPOSIT-HKD 4/7/2022 1.65%
' CHINA MERCHANTS BANK-HKD 23/5/2022 1.59%
e 042021 052021 062021 07.2021 082021 09.2021 102021 112021 122021 012022 022022 03.2022 DAH SING BK TIME DEPOSIT-HKD 14/6/2022 1.47%
Month 4 CHIYU BK TIME DEPOSIT-HKD 2/6/2022 1.40%
Note &t

¢+ 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. B EZLUB TN EEFEHEEFEANE - MAHBYAEBEAESRREEERPNEE —BARXZHNEBER -

n 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. £ 18 EH S IERBESENHIEH S

S OEEREESNENN  EEMROEBEERHGOHEESWESRRREERERH—EXENSEHKE -

Since launch date to the end of calendar year return. ER¥#fEHH BEIZ ZEE UL -

" Fund expense ratio is up to financial period ended December 2020. E &R LER#; £2020F 128 LM BERE -

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. & B IRLEUFEF(CREERT - HBEERBBE-—F ZIZBOMETE - —MKRHR - EELREZHEBKR - fiHE

THERIRBAEHRS -

+

# The risk class is assigned to each constituent fund according to the seven-point risk Risk Class Fund Risk Indicator £ & F 1250
classification below based on the latest fund risk indicator of the constituent fund, as prescribed E &R B Equal or above % 5f ) Less than M}
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. #2582 ATE T EIERFIRE (BESREESIREST 3 2 0% 5. 0%

Al HE  SERSESHARBZUNBEESNERFESEMRITT - DB/ 5 5'00; 10'0;

FERBRENNE R —ERERRR - LEBRERAEE SR EEBERES o oA

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

Commentary FF3f

China Life Greater China  Chinese equities declined in the first quarter. Consumption recovery in the first two months were disrupted by the wide spread of the highly transmissible Omicron BA.2 variance and

Equity Fund the subsequent lockdowns of economic active areas including Shenzhen and Shanghai, as China holds tight to its COVID zero policy. The recovery of consumption and travel related
services in the near term are remained cautious. China is not immune to inflationary pressure experienced worldwide. Although the Chinese governments and the corporates have
taken measures to ease the pressure, the combined effort has been weakened by another round of inflation as a result of the Russia-Ukraine war. On the regulation side, China’s
Vice Premier Liu He hosted a high-level meeting on 16 March 2022 orchestrating policy shifts from deleveraging and derisking to economic stabilization and capital market
development. Towards the end of the month, Chinese Securities Regulation Committee announced that it was working on a draft to give U.S. regulators the full access to auditing
reports of most U.S. listed Chinese companies. On the U.S. side, the Trade Representatives extended tariff exemption on key imports from China till the end of 2022. The economic
decoupling between China and the U.S. seems to take a pause.
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Commentary 55 ( 48 )

China Life US Equity Fund Escalating geopolitical risks and monetary policy shifts combined to lift financial market volatility and suppress US equity values in the opening three months of 2022.0verall, 9 out of
11 major US equity sectors traded lower over the first quarter of 2022, with communication services, consumer discretionary and information technology (IT) retreating most, while
energy and utilities served as outliers to the upside. Increasingly larger losses accumulated as investors moved down the market-capitalization ladder from large- to mid- to small-
caps. In terms of investment style, value-oriented shares fared much better in the headwinds versus growth-oriented stocks, regardless of company size. Around the world, US
equities held up better than most other developed, emerging and frontier markets. The fund underperformed the FTSE AW MPF USA (35% Hedged into HKD) Index in the first
quarter of 2022. Stock selection and an overweighting in the IT sector was the biggest detractor from relative returns. Recent global equity market volatility reflects concerns about
persistent inflation, rising interest rates, moderating economic growth and geopolitical uncertainty. However, the US economy shall remain healthy. The war in Ukraine, while tragic, is
not likely to have a significant impact on US markets.
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China Life Hong Kong Equity ~ Chinese equities slid during the first quarter of the year. The uncertainty surrounding the economic implications of the Russian invasion of Ukraine and the likelihood of earlier than
Fund expected interest rate hikes to combat rising inflation, weighed on investor sentiment. Chinese equities were primarily impacted by the outbreak of COVID - 19 Omicron variant and

the subsequent lockdowns in Shenzhen, Shanghai and other cities. Furthermore, risks potential delisting of China-based American Depository Receipts (ADRs) from the US stock
exchange, weighed on investor sentiment. Nevertheless, the People’s Bank of China (PBoC) continues to maintain an accommodative monetary policy stance. On the economic front,
China’s Caixin Manufacturing Purchasing Managers’ Index (PMI) fell into contractionary territory in March, registering the steepest rate of contraction since February 2020, mainly
due to disruptions from a resurgence in domestic COVID-19 cases. Encouragingly, exports rose over the January—February period as global demand remained robust. Hong Kong
equities were also subdued in line with mainland equities. The portfolio generated negative returns over the quarter.
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China Life Retire-Easy Global There was an abrupt change of tone by the Federal Reserve in terms of price pressure and rate hike which has prompted a series of sell off across assets at the beginning of year.

Equity Fund The Russia’s invasion of Ukraine only induced an additional uncertainty to energy supply that in turn further aggravate the concern about stagflation. As result, US bond yield rallied
significantly by 82 bps together with negative impact to equity markets. The performance of developed markets such as US and Japan were around -5% while Europe was more
severe at -10%. The increasingly tight Sino-Russian relationship also triggered a panic sell-off in HK where local market dropped by >10% within 2 days but meeting between Ukraine
and Russia have help to cool down and reversed the effect, HK was closed just -6% for the quarter. Across fixed income space, performance have been negative and around -6%
across subset from government, investment grade to high yield bonds in the same period.

PR NS SREIRIK ;H’ﬁﬁ%ﬂ%frﬂ%DHD%E’JHYE‘E%”E@‘* BYIREECTVIEEENE - 1%“‘%%&%@%%%%% HEERAHEEN - EAME—TINRT SRR

=

REES £ ElESZEMEZANER WHEKRMEREETE - ZEAF % ? 2 715353 5242 40 5% MO BE NG EAJ‘HE%S&E;&’ - BREE10% o i
BHRARZEL - MEREEMS LR MNE %HREE@EW—FE%?LL10% BESRTXAFHESBEERE  HESESE  HEMSEFEEUE -
EEMSRRAE - BAES REARESUESWRESEHE TIKL6% -

China Life Growth Fund / Global equities ended lower over the quarter, as Russia’s invasion of Ukraine hurt investor sentiment. The invasion prompted Western countries to impose economic sanctions

China Life Balanced Fund against Russia and raised concerns about global growth expectations as well as the disruption it could cause to global energy markets. A tightening policy stance by major central
banks also weighed on equities as inflation surged. Nonetheless, better than expected corporate eamings in developed markets and hopes of progress on Russia-Ukraine peace
talks towards the end of the period provided some support. Against this global backdrop, the US, European and Asia Pacific including Japan markets declined. At a sector level,
consumer discretionary and information technology were among the worst performers, while energy benefited from a rise in crude oil prices. Global bond markets posted negative
returns amid significant volatility. Sovereign bond yields rose, as inflation worries intensified and outweighed the demand for quality arising from the Russia-Ukraine conflict.
Consumer price inflation measures touched fresh multi-decade highs in February in the US, UK and eurozone. As expected, the US Federal Reserve commenced its hiking cycle
with a 0.25% interest rate increase at its March meeting. The Bank of England continued with its policy normalisation and delivered two interest rate hikes over the quarter. On the
credit front, corporate bonds performed negatively. Credit spreads widened amid a risk-off environment as markets factored in the scaling back of pandemic-era policy support by
central banks and the impact of the war in Ukraine. Elsewhere, emerging market debt generated negative returns.
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China Life Core Global equity markets posted negative returns with news flow being dominated by Russia’s war in Ukraine, persistently high inflation numbers and expectations of an aggressive run

Accumulation Fund of interest rate hikes. Towards the second half of March, markets somewhat recovered from the disappointing start of the year. From a sector perspective, energy stocks saw the
largest outperformance on the back of strongly rising commodity prices. On a macro note, The US Federal Reserve raised its target federal funds rate, the interest rate at which the
Fed suggests commercial banks borrow and lend to each other, by a quarter percentage point to a range between 0.25% and 0.5%, the first rate increase since 2018. Officials also
pencilled in six more increases by the end of 2022 in an escalating effort to curb inflation which is at a four-decade high.
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China Life Age 65 Plus Fund ~ The first quarter of 2022 saw significant weakness across many major global bond markets as investors grappled with continued rising inflationary pressures, increasingly hawkish
central banks and Russia’s all-out invasion of Ukraine. Western political leaders appeared taken by surprise by Putin’s decision to launch an all-out assault on Ukraine. In turn Putin
seemed to underestimate the resolve of Western leaders who responded with an unprecedented series of coordinated sanctions. The impact of the conflict has exacerbated existing
investor concerns of rising inflationary pressures led by an energy price squeeze and global supply chain constraints. In the US, with inflation the highest for 40 years at near 8%, the
Federal Reserve prepared markets for a monetary tightening path back towards neutral and possibly beyond with increasingly hawkish commentary sending two-year US treasury
bonds 160bps higher to finish the quarter at 2.3%. It was also a negative quarter for corporate bond indices with the longer duration investment grade indices, led by US dollar-
denominated bonds, underperforming shorter duration high yield indices.
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China Life Joyful Retirement ~ Bond market performed poorly in the first quarter, with major bond indices recorded sharp declines. The main reason for the declines in the bond indices is that Fed has speed up

Guaranteed Fund tightening the monetary policy, and US Treasury yields have risen significantly. Inflation in the United States rose to its highest level in last 30 years. The Russia and Ukraine war led
to a sharp rise in global energy and food prices. Supply chain concerns combined with the demand recovery post epidemic had further pushed up global inflation. United States’
economic growth softened, but remains at a high level. US corporate earnings had strong growth, the labor market was in strong demand, the labor force participation rate had not
returned to pre-epidemic levels, and the labor shortage pushed up wage growth. Hong Kong stocks fluctuated wildly in the first quarter. Benefiting from valuation and economic
outlook, the Hang Seng Index rose above 25,000 in mid-February. However, a number of unexpected events happened after Chinese New Year. The Russian-Ukrainian war broke
out, increasing the risk of global stagflation. The pandemic broke out in Hong Kong and later in many parts of China, damaging the recovery of the economy. The expectation on
domestic Internet supervision turned pessimistic. The Hang Seng Index fell rapidly to a 6-year low. The Financial Committee meeting in mid-March clearly responded to the above-
mentioned market concerns, temporarily curbing the wave of panic selling. The Hang Seng Index rebounded from oversold, and closed down 3.2%.
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China Life MPF Conservative  Fed raised interest rate for 25bp on 17 March. At the end of the first quarter, 1 month HIBOR raised 14.9bp to 0.308% and 3 month HIBOR raised 29.6bp to 0.555% comparing to the
Fund end of last quarter.
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