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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 £ H#A
Fund Size BB EE
Fund Descriptor & & $8E! 17t

© 13/12/2021

© HK$21.21m | B&E T

© Equity Fund (Greater China Region) It E & ( AP EE
& )

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&FZLEZ=A : 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 K EEAGZE  95.10%  Other Equities ELMAEE  1.97%
1 1

Cash & Others IR R EAth  2.93%

Risk Indicator & £ E I 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.
BEERUAZEESRREBERAANEIEF - BREHEREIT -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
E3REER FENES @R 15 3 5% 105 RIIES 2021 2020 2019 2018 2017
Cumulative 27& (%) -18.69 -4.96 - - - - -18.34 X

Annualized 1L (%) - - - - - - - 08

o0 TAIWAN SEMICONDUCTOR MANUFACTURING & 752 9.17%

—__ TENCENT HOLDINGS f&=T1Zk& 8.40%

95000 MEITUAN £ 5.51%

S0 \ — AIA GROUP % 3B{2 & 5.15%

JD.COM REEE 3.51%

6:5000 HONG KONG EXCHANGES & CLEARING &3&32 5 Fft 2.71%

50000 CHINA MERCHANTS BANK 1358847 2.35%

CHINA OVERSEAS LAND & INVESTMENT /549088 2 2.20%

S0 07.2021 08.2021 09.2021 10.2021 11.2021 122021 01.2022 02.2022 03.2022 04.2022 05.2022 06.2022 NETEASE ﬂa% 220%

Month S TONGWEI &g 2.18%

China Life US Equity Fund P BIAS=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&&RIH*

- 1311212021
. HK$22.57m | BEBTT
. Equity Fund (US.) REES ( EH )

Portfolio Allocation 12 Z & 75

US Equities ZEEIRREE  91.80%
1

Other Equities ELMAEEE 4.34%
1

T
Cash & Others IR & K HAth 3.86%

Annualized Standard Deviation for the past 3 years — FF E (IR HEZE

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

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.
BEERUHEESRREBERDAE3F - BRREHER

Bz -

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 (%) -29.75 -21.87 - - - - -29.69
0.09 ° ° ° =
Annualized FEZE1E (%) - - - - - - -
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
10000 AMAZON.COM INC 52 5/~ E] 6.97%
10,0000 \ MICROSOFT CORP f##x 5.54%
9.0000 ——— 2\ MASTERCARD INC EEE R AT 4.89%
8.0000 APPLE INC FEEB/N\T 519
B ——_ ERNT 451%
50000 ALPHABET INC 4.49%
50000 UNITEDHEALTH GROUP INC i & 2 fR £ ] 3.29%
40000 SERVICENOW INC 3.18%
3.0000 SBA COMMUNICATIONS CORP 3.11%
200 072021 082021 092021 102021 11.2021 122021 012022 022022 032022 042022 05.2022 (06.2022 DANAHER CORP F3iff 2.99%
Month B4 NVIDIA CORP #&% 2.37%




China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date 1 HEA © 23/1212011 Portfolio Allocation 12 Z & 5
Fund Size ES£ B EE  HK$442.40m/ BEETT

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

Investment Objective IXZEEE

Equities B3R 97.63%

Cash & Others IR & REfM  2.37%

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.

FENEEZREBR  ERRALAEERHEIERUMERRBARNERE -

Risk Indicator &£ E I&1Z5C*

Risk Class EIG#RAI* : 6

Fund Expense Ratio & BISLL3EA - 085% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 16.68%
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& (%) -9.30 143 -28.20 -6.72 9.22 62.40 57.75
-1568 1810 1620 -1250 42.16
Annualized FEZ1E (%) -28.20 -2.29 1.78 497 443
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
- ALIBABA GROUP HOLDING CN il £ 22 9.39%
10,0000 C— TENCENT HOLDINGS f&=H12h& 8.96%
{7000 o o~ AIA GROUP &2 3B1% 7.40%
. JfE B e
oo o~ L HSBC HOLDINGS (HK) TE 28 5.55%
150000 MEITUAN =& 5.32%
: HONG KONG EXCHANGES & CLEARING &8RS Fii 3.78%
11000 INDUSTRIAL & COMMERCIAL BANK OF CHINA H T 4R 47 351%
S0 JD.COM REEM 349%
o 072021 082021 092021 102021 11.2021 122021 012022 022022 032022 042022 05.2022 (06.2022 PING AN INSURANCE H ¥ 2 2.70%
Month 4 CHINA MENGNIU DAIRY S 433 2.50%

China Life Retire-Easy Global Equity Fund

SH BRI E

Launch Date # i HEA Portfolio Allocation 12 Z & 2

- 1/10/2007

Fund Size ES£EEE - HK$161.62m/ BEE T

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

Investment Objective 3% & B1Z

Equities B2 ZE 94.95%

Cash & Others IR & R HEMh  5.05%

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

ARABEZHREER ENEBRENERKEE  REEXEE  DUERNER
EXSEEE-

Risk Indicator B & [ I 1ERC*

Risk Class BIg#RBI* : 6

Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 15.59%
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 $5 Rl FNES @R 1£E 3 58 105 HIIES 2021 2020 2019 2018 2017
Cumulative 27& (%) -16.90 -9.85 -21.85 -4.09 6.21 61.35 15.28
047 9.45 16.99 -13.03 30.60
Annualized F£Z=1E (%) -21.85 -1.38 1.21 4.90 0.97
Unit Price E2{IIfE1E (HK$ &%) Top 10 Portfolio Holdings X EHE AT+ AEE
15,0000 ALIBABA GROUP HOLDING LTD fiEEE2 2 3.41%
e N TENCENT HOLDINGS LTD 31228 321%
13,5000
\ AIA GROUP LTD & FB{RM% 2.81%
12.0000 e ~— MEITUAN = 2.11%
10.5000 TAIWAN SEMICONDUCTOR MANUFACTURING CO &1&E 1.81%
00000 HONG KONG EXCHANGES & CLEARING LTD & 5335 140%
2500 JD.COM REREE 1.40%
' HSBC HOLDINGS PLC-HKD & 2212 i% 1.20%
000 07.2021 082021 092021 102021 112021 122021 012022 022022 032022 04.2022 052022 06.2022 SAMSUNG ELECTRONICS COLTD =28 ¥ 1.20%
Month F5453 BAIDU INC-CLASS A B ER M BRAE) 1.10%




P

China Life Growth Fund P EBASIEE

Launch Date 1 HEA © 1/12/2000 Portfolio Allocation 12 Z & 5
Fund Size ESEEE - HK$669.71m/ BEETT

Equities &2 89.38% Bonds &% 6.51%
1 1

1
Cash & Others IR & R EMh  4.11%

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= 13.58%

Fund Expense Ratio E£FSZEEZA : 1.30%

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& (%) -16.89 -9.07 -21.14 2.82 14.89 69.95 175.61
1.40 1481 2004 -12.38 2832
Annualized FEZ1E (%) - - -21.14 0.93 2.81 544 4.81
10,0000 ALIBABA GROUP HOLDING CN fIEEEE 3.61%
TENCENT HOLDINGS &R =R 3.60%
000 —_—————— AIA GROUP & B {2% 245%
300000 T———— HSBC HOLDINGS (UK) 2.04%
25.0000 MEITUAN £ 2.03%
200000 JD.COM REREH 1.31%
50000 HONG KONG EXCHANGES & CLEARING &EXRX S Fh 1.25%
MICROSOFT #i{#x 1.19%
100000 07.2021 08.2021 09.2021 10.2021 11.2021 122021 01.2022 02.2022 03.2022 04.2022 05.2022 06.2022 APPLE EE%/A\E 1 17%
Month 343 INDUSTRIAL & COMMERCIAL BANK OF CHINAH T & $R1T 1.16%

China Life Balanced Fund B A S*

Launch Date # i HEA © 1/12/2000 Portfolio Allocation 12 Z & 2
Fund Size ES£EEE © HK$401.43m/ HEEBTT Equities A% ZE 69.30% Bonds &% 24.68%

1
Cash & Others IR & R EMth  6.02%

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 11.00%

Fund Expense Ratio EE&RSZLEZEA : 1.30%

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% 104 BIES 2021 2020 2019 2018 2017
Cumulative £27& (%) -15.80 -8.50 -19.53 0.68 11.22 52.28 151.37
0.11 1373 1653 -982 22.82
Annualized FEZE1E (%) - - -19.53 0.23 215 4.29 4.36

Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
250000 USTN 1.875% 15/02/2032 3.38%
ALIBABA GROUP HOLDING CN fJEEEEEE 2.90%
30.0000 ~~ ~— TENCENT HOLDINGS B&zH 1205 2.88%
25,0000 \-‘\'—0\. GERMANY 0% 15/02/2032 REGS 2.16%
AIA GROUP & B {RRR 1.99%
200000 GERMANY 0% 10/04/2026 REGS 1.78%
15,0000 HSBC HOLDINGS (UK) 1.65%
MEITUAN =E 1.63%
100000 07.2021 082021 092021 102021 112021 122021 012022 022022 032022 042022 052022 06.2022 USTB 1.875% 15/11/2051 1.12%
Month B3 JD.COM ZREEME 1.06%




China Life Core Accumulation Fund &

Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 12 Z & 5

Fund Size E£EEE © HK$163.01m / EEETT Equities &R 57.34% Bonds &% 38.83%
1 1

Fund Descriptor ESHEEm _ .
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% 1
BEEEED (BIX) - 2aRELE (RSAREE ) -65% Cash & Others JR & R HAth  3.83%
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= 10.77%

Fund Expense Ratio E&FSZLEZEA : 0.82%

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& (%) -15.75 -11.50 -13.20 9.19 20.80 - 22.94 .
Annualized ZE= 1k (%) : : 1320 297 385 . 401 R I
Reference Portfolio 2ZH&"
Cumulative £27& (%) -15.54 -11.30 -12.78 9.20 21.82 - 25.31
Annualized FE =1L (%) - . 12.78 298 403 - 439 S I I
50000 US TREASURY NOTE/BOND 2.375% 15/8/2024 4.88%
N L US TREASURY NOTE/BOND 1.5% 15/8/2026 2.79%
et~ T~ US TREASURY NOTE/BOND 0.625% 15/5/2030 2.39%
130000 < APPLE INC 3R /AF) 239%
11,5000 MICROSOFT CORP f# &% 2.19%
10,0000 US TREASURY NOTE/BOND 4.75% 15/2/2037 2.09%
85000 US TREASURY NOTE/BOND 2% 15/11/2026 1.99%
BUNDESREPUB. DEUTSCHLAND 0% 15/8/2030 1.79%
o 07.2021 082021 09.2021 102021 112021 122021 01.2022 022022 032022 042022 052022 06.2022 JAPAN (20 YEAR ISSUE) 1.4% 20/9/2034 1.40%
Month B4 US TREASURY NOTE/BOND 2.75% 15/2/2028 1.40%
China Life Age 65 Plus Fund | AS655 2B &
Launch Date # i E#A © 11412017 Portfolio Allocation 2 E & 5
Fund Size E£EEE . HK$109.83m/ B EE T Equities &R 18.48% Bonds &% 75.71%
Fund Descriptor E & 1E8 il - — L -
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1
BEEEES (BK) - RaRELE (IRSEAMEE ) - 25% Cash & Others I3 & R Hfth  5.81%
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* YT
HRAREZ RARRBBBER D HSETHARRRIRAEEEE - Annualized Standard Devia for the past 3 years = FFELIFHEE — .5 14%
Fund Expense Ratio E£FISZEEEA © 0.81% — Gl -
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& (%) -12.34 -7.35 -12.01 -0.98 5.97 - 5.86 .
Annualized FEZZ1E (%) - - 12,01 -0.33 117 - 1.09 S I N B
Reference Portfolio & A&
Cumulative £7& (%) -11.76 -7.09 -11.05 -1.39 6.32 - 7.62
Annualized 24} (%) - - 11,05 -047 123 - 141 R I B
5000 US TREASURY NOTE/BOND 2.375% 15/8/2024 9.56%
2000 - - - - US TREASURY NOTE/BOND 1.5% 15/8/2026 5.48%
\\A US TREASURY NOTE/BOND 0.625% 15/5/2030 4.78%
11.0000 — US TREASURY NOTE/BOND 2% 15/11/2026 3.98%
10.0000 US TREASURY NOTE/BOND 4.75% 15/2/2037 3.98%
00000 BUNDESREPUB. DEUTSCHLAND 0% 15/8/2030 3.49%
80000 JAPAN (20 YEAR ISSUE) 1.4% 20/9/2034 2.69%
US TREASURY NOTE/BOND 2.75% 15/2/2028 2.69%
TR NORWEGIAN GOVERNMENT 2.125% 8/5/2032 249%
Month B4 US TREASURY NOTE/BOND 3% 15/2/2048 2.49%




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

Launch Date ¥ HEA © 11102007 Portfolio Allocation % ZE A& 5 %
Fund Size E2 & EE - HK$1,717.82m /| B&BTT

Global Equities ¥2EKARZ 15.99% Bank Deposit £R1T7Z5% 9.63%
1 1

I 1
Fixed Income Securities 69.63% Cash & Others 4.75%
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 AIR4RRI* : 3
FHEFHR IR HRERIRE - Annualized Standard Deviation for the past 3 years — FFF E (IR HEZE 2.83%

Fund Expense Ratio E&BISZEEZRA : 2.03%

Fund Performance 2 £ %R’
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
[ElEREE R FUNES @A 16 3F 5% 105 BIZES 2021 2020 2019 2018 2017
Cumulative 27& (%) -6.38 -0.85 -8.35 -5.02 0.72 15.96 39.01
250 198 304 202  3.00
Annualized R 1k (%) - - -8.35 -1.70 0.14 1.49 2.26
Unit Price EE{IIfEHE (HKS$ &) Top 10 Portfolio Holdings I ZFAE A+ A EE
50000 CHINALCO CAPITAL HLDGS LTD 4.1% S/A PERP 4.53%
155000 CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 4.48%
15.0000 G >
o ————— BANK OF AMERICA CORP 2.015% S/A 13/2/2026 4.27%
140000 O~ HSBC HLDGS PLC 4.25% S/A 18/8/2025 3.70%
135000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 4/7/2022 351%
Ziﬁﬂﬁ VANKE REAL ESTATE HONG KONG CO LTD 3.975% S/A 9/11/2027 3.19%
12,0000 BANK OF AMERICA CORP 3.95% S/A 21/4/2025 3.15%
115000 OVERSEA-CHINESE BANKING CORP LTD 1.832% S/A 10/9/2030 REGS 2.94%
e 07.2021 082021 09.2021 10.2021 112021 122021 012022 022022 032022 042022 052022 06.2022 CNAC HK FINBRIDGE CO LTD 5.125% S/A 14/3/2028 2.76%
Month B4 CHINALCO CAPITAL HLDGS LTD 2.125% S/A 3/6/2026 2.54%

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;

() KABERERE ;

() /NEEASER ;

(9) BERHAER ; 3L
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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$320.83m/ BEETT Bank Deposit #R1T7F7R 94.48%

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

Investment Objective IXZEEE ‘

The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund Cash & Others IR & R Efth  5.52%

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 : 0.33%

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 1.30 227 2.32 10.01
0.00 0.65 1.16 0.44 0.01
Annualized 2 2= 1E (%) . . 0.00 043 0.45 0.23 0.4
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings IR EHE A+ AKEE
11000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 4/7/2022 3.05%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/7/2022 2.24%
100 DAH SING BK TIME DEPOSIT-HKD 6/9/2022 1.92%
11.0000 BANK OF EAST ASIA TIME DEPOSIT-HKD 19/7/2022 1.88%
10.9500 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 10/8/2022 1.56%
0900 CMB WING LUNG BANK TIME DEPOSIT-HKD 4/7/2022 156%
108500 CMB WING LUNG BANK TIME DEPOSIT-HKD 24/8/2022 1.56%
' CHINA MERCHANTS BANK-HKD 23/8/2022 1.51%
e 072021 082021 092021 102021 11.2021 122021 012022 022022 032022 042022 05.2022 (06.2022 DAH SING BK TIME DEPOSIT-HKD 14/9/2022 1.39%
Month 4 CHIYU BK TIME DEPOSIT-HKD 2/9/2022 1.32%
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 2021. E &R LER#H E2021FE 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  The second quarter was a turbulent quarter for Chinese equities but the end result is not so bad. Shanghai endured a two-month lockdown which caused massive disruption to

Equity Fund production and consumption in the city and the surrounding area. The lockdown was longer and stricter than people anticipated, causing business confidence and market sentiment
to tumble in April and May. Acknowledging the challenges faced by the economy, the governments relaxed COVID-19 restrictions ahead of people’s expectation and launched
comprehensive stimulus policies. For example, quarantine period for international travelers were shortened from 14+7 to 7+3 days. Industry specific policies include social insurance
reduction for the service sectors, auto purchase tax cut and lower mortgage rate etc. Regulation of internet companies are normalizing. Differing from other major economies,
Chinese monetary policy continues to loosen. In the second quarter, the People’s Bank of China lowered reserve rate by 25bps and cut 5-year loan prime rate by 15bps translating
to mortgage rate cut. State Council approved 300 billion bond quota in order to accelerate infrastructure projects start.
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China Life US Equity Fund

PEASZERTZES

China Life Hong Kong Equity
Fund

FRHASEEREES

China Life Retire-Easy Global
Equity Fund

R A SREARRBIRIK
REEE

China Life Growth Fund /
China Life Balanced Fund

PEASHERERES/
PREASTEES

China Life Core
Accumulation Fund

PEASZOEEES

China Life Age 65 Plus Fund

PEASHEES

China Life Joyful Retirement
Guaranteed Fund

PRIASHEZL
RiEEE

China Life MPF Conservative
Fund

PEIASREZRT
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US equities weathered broad-based losses during the second quarter of 2022 as investors unloaded riskier assets amid worsening economic data, reduced gross domestic product
projections, persistently elevated inflation and aggressive interest-rate hikes by the US Federal Reserve (Fed). US stocks suffered their heaviest losses since the outset of the
COVID-19 pandemic and entered bear market territory on June 13. Around the world, US equities collectively ended the quarter worse off versus the broad index averages for
developed, emerging and frontier markets.Stock selection and an overweighting in the IT sector meaningfully detracted from relative returns. Uncertainty about monetary policy
tightening to combat inflation has been a key driver of market volatility this year. The current bearish market sentiment is not surprising given the sheer number of variables at play.
However, we believe the US economy remains in relatively good shape, helped by strong wage growth, low unemployment, generally low consumer debt and strong overall household
balance sheets.
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Chinese equities gained in the second quarter. Investors turned optimistic about China’s policies to stabilise growth, as easing COVID-19 lockdowns, the reopening of major cities and
areduction in quarantine time for inbound travellers towards the second half of the quarter raised hopes for a recovery in demand. Later in the quarter, policymakers announced a
package of measures covering fiscal, financial, investment and industrial policies to revive China’s economy and help promote tax revenue growth and employment. The People’s
Bank of China (PBoC) pledged to provide monetary support to ensure ample liquidity. China registered faster-than-expected GDP growth in the first quarter of 2022. Exports
registered above-expectation growth in May, contributing to a higher trade surplus. Within financial services, new bank lending in China jumped more-than-expected in May and
broader credit growth quickened as Beijing stepped-up policy support. However, uncertainties over global growth remain, as aggressive monetary policy tightening measures by the
US Federal Reserve (Fed), and similar indication from European Union (EU) members may lead to a global slowdown. Hong Kong markets also advanced, driven by investor
optimism around the reopening and hopes for a recovery in macroeconomic growth.
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Chairman Powell has made it explicitly that the Federal Reserve is strongly committed on inflation while chance of recession is now possible. This is definitely creating an alternate
scenario to market practitioner that the rate hike cycle will incur a cost which can lead to a slowdown or even recession, and as soon as inflation stabilized and growth come down.
Bond yield in general has moved up by 67bps (bond price down) during this quarter while equity market were also negative in general. Asia, Europe, Japan and North America
markets were downed by -9% to -16% while HK was the only market returning +1%. However, bond yield topped at 3.5% intra-quarter then dramatically retreat towards 3% as
concern of slowdown building up.
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Global equities fell over the quarter, as investors feared a slowdown in global growth due to increasing interest rates. Major central banks, especially the US Federal Reserve (Fed),
adopted an increasingly hawkish stance, escalating the risks of a recession. Growth prospects further deteriorated due to uncertainty over the war in Ukraine, and supply chain
disruptions due to the anti-COVID-19 lockdowns in China. However, some of these worries eased off later in the period, on strong first quarter earnings in developed markets and
hopes of easing restrictions in China. Against this backdrop, the US, European and Asia Pacific including Japan markets retreated. At a sector level, consumer discretionary and
information technology were the key decliners. Global bond markets posted negative returns across the board. The US Fed delivered two interest rate hikes of 0.50 percentage points
and 0.75 percentage points each and began quantitative tightening. The European Central Bank set the stage for monetary policy normalisation, indicating interest rate increases in
July and September. In turn, sovereign bonds sold off sharply and yield curves, including the US Treasuries, UK government bonds (Gilt) and German bunds moved higher. However,
sovereign yields retreated meaningfully towards the end of the quarter, as markets grew increasingly concerned about a recessionary scenario and whether central banks could keep
increasing interest rates despite a downturn. On the credit front, both investment grade and high yield bonds posted negative returns as credit spreads widened. Elsewhere, emerging
market debt delivered negative returns.
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Global equity markets ended the second quarter of 2022 in negative territory amid geopolitical uncertainty, rapid inflation and Federal Reserve hikes. Investors took a cautious view on
markets as central banks are expected to act fast on rising rates after having misjudged inflation. Bond yields continued to rise, leaving little diversification benefits for investors. From
a sector perspective, the second quarter continues to see pronounced divergence in returns: while energy and consumer staples performed best, consumer discretionary
and information technology underperformed. While equity performance was weak across major regions, some relief came from China where markets rose after Shanghai further
eased Covid-related restrictions, increased policy stimulus and stronger-than-expected PMI readings.
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It was another challenging quarter for bond markets as central banks continue to grapple with high inflation and slowing growth. Volatility remained elevated as the market focus
shifted between these two primary concerns. The net result over the period saw interest rates rise substantially as central banks continue to talk and act hawkishly. Against this
background 10 year US Treasuries rose by 67bps to 3.02%. In Europe, while interest rates in the Eurozone have not risen yet, the European Central Bank has signalled that a hike in
July is to be expected sending yields higher. Longer dated German bond yields rose by as much as 100bps to finish the quarter at close to 1.6%.
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Hong Kong stocks fluctuated dramatically in the second quarter of 2022. Global stock market slumped under the triple pressure from rising Fed tightening expectation, stubbornly high
inflation and recession concerns. In May, Hong Kong stocks rebounded along with A shares with the control of China’s COVID-19 outbreak and policy easing stimulus. The market
expected that fiscal support for consumption and accommodative monetary policy will likely support a continued pick-up in economic activity in China. Other concerns including
regulatory expectation on Internet, Sino-US cross-border audit, tariffs marginally also relieved. Therefore, Hang Seng Index closed down slightly by 0.6% in the second quarter which
outperformed developed market but underperformed A shares. Compared with the end of last year, JPM Asia bond index fell 10.6%, Emerging market corporate and sovereign bond
indices fell 14.6% and 18.1% respectively, while the US dollar investment grade bond index fell 13.4% at the end of the second quarter. The US inflation continued to rise in the
second quarter, and in order to control inflation, the Federal Reserve accelerated the pace of interest rate hiking, raised the federal funds rate 50bp on May 4 and 75bp on June 15.
Compared with the end of the first quarter, 10 year US treasury yield rose 67.5bp to 3.013%, bond market performed poorly as interest rates went higher sharply.
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Federal Reserve accelerated the pace of interest rate hiking in the second quarter, and raised the federal funds rate 50bp on May 4 and 75bp on June 15. At the end of the second
quarter, 1 month HIBOR raised 56.3bp to 0.871% and 3 month HIBOR raised 120bp to 1.752% comparing to the end of last quarter.
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