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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 H#A © 131122021 Portfolio Allocation 2 B & 53
Fund Size E£EEE  HK$22.27Tm | BEETT Greater China Equities K EEGZE  96.24%  Other Equities EMtAEE  2.58%

Fund Descriptor & & $8E! 17t

* Equity Fund (Greater China Region) BB == Et % ( Achig l l
HE ) [ —

Investment Objective 1% & B 1% Cash & Others IR & R HAth  1.18%
The investment objective of the constituent fund is to provide long term capital growth in HK dollar

terms.

KRN ESZREBR  EREHNETHEZRAERER - Risk Indicator & & B I#{R5C* Risk Class EERZRAI* : N/A

Fund Expense Ratio & BIELEA © NA Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= -

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’

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 &€ (%)
[ElEREE R FUNES 3EHR 15 3F 5% 105 BIZES 2021 2020 2019 2018 2017
Cumulative 25 (%) -35.53 -20.71 : : : 5 -35.25
043" - - - -
Annualized FEZ1L (%) - - - - - - -

Unit Price BE{II{E1E (HKS &%) Top 10 Portfolio Holdings 2 EHE AN+ AEE
2000 TAIWAN SEMICONDUCTOR MANUFACTURING & 752 9.40%
50 TENCENT HOLDINGS ATl 128 7.88%
2000 —— AIA GROUP R¥B{R 1% 4.53%
o e ————— MEITUAN £ 441%
6'0000 N JD.COM JRE & 3.09%
' ALIBABA GROUP HOLDING &2 23 3.05%
4500 HONG KONG EXCHANGES & CLEARING 7 832 5 Fft 2.09%
30000 CHINA MERCHANTS BANK #4847 2.08%
e 102021 112021 122021 012022 022022 032022 042022 052022 06.2022 07.2022 08.2022 09.2022 NETEASE 482 2.05%
Month F1t) DELTA ELECTRONICS & =& T 1.99%

China Life US Equity Fund PBIAS=EBREES

Launch Date # i HEA - 13/12/2021 Portfolio Allocation 12 Z & 2
Fund Size ES£EEE © HK$28.35m /| BEBTT US Equities ZEEIRREE  90.77% Other Equities ELMtAEEE 3.76%

Fund Descriptor & 8 i il
Investment Objective 3% & B1Z

. Equity Fund (U.S) BREE® ( =H )

The investment objective of the constituent fund is to provide capital appreciation in the long term

T
Cash & Others IR & R EMh  5.47%

through investment in US equities.
TN EEZREBR  ERBBRENEZBRTE - URHERGNERIEE -
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*

Risk Indicator B & [ I 1ERC*

Risk Class EE&ZRBI* :  N/A

fund fact sheet is not required to show the risk indicator.

BEESHUHEZEESRRELEREAE3E - BARKEAR

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

Fund with performance history of less than 3 years since launch to the reporting date of the

Bz -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ E (%)
Cumulative 2275 (%) -32.72 -4.23 - - - - -32.66
0.09° s s s =
Annualized FEZE1E (%) - - - - - - -
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
050 AMAZON.COM INC 25 53 /A =) 7.40%
95000 ~ MICROSOFT CORP ##k 5.11%
85000 T—— APPLE INC 322 3) 4.66%
7.5000 \\V”\\. MASTERCARD INC B £ AT 450%
o ALPHABET INC 4.02%
w5000 UNITEDHEALTH GROUP INC i & 2 R £ ] 3.26%
3.5000 SBA COMMUNICATIONS CORP 3.01%
25000 DANAHER CORP 3 #iiffi 2.90%
e 102021 112021 122021 01.2022 022022 03.2022 042022 052022 062022 07.2022 082022 09.2022 SERVICENOW INC 2.58%
Month B4 INTUIT INC 2.17%




China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date 1 HEA © 23/1212011 Portfolio Allocation 12 Z & 5

Fund Size E£EEE . HK$361.82m / BEETT Equities B 98.02%

Investment Objective IR EEE Cash & Others IR & R ELftT  1.98%
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 b 1Fsc*

Risk Class EIG#RAI* : 6

Fund Expense Ratio & BISLL3EA - 085% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 18.85%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
[R5 R FNES @R 15 3 5% 105 RIES 2021 2020 2019 2018 2017
Cumulative 27& (%) -29.38 -22.14 -33.05 -23.10 -22.38 18.50 22.82
-15.68 1810 1620 -1250 42.16
Annualized 231t (%) - - -33.05 838 494 171 193
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
220000 TENCENT HOLDINGS &R 1A% 9.79%
20,0000 ALIBABA GROUP HOLDING CN Pa 22 9.37%
18.0000 .\w\._\ AIA GROUP & #B{RMz 7.44%
16.0000 —~— . —~_ MEITUAN == 6.35%
:Zgggg - HSBC HOLDINGS JE 2 1:5% 6.21%
10000 JD.COM SR 407%
8.0000 INDUSTRIAL & COMMERCIAL BANK OF CHINAH T &R 1T 3.22%
6.0000 HONG KONG EXCHANGES & CLEARING &R S Ffr 3.06%
o 102021 112021 122021 012022 022022 032022 042022 052022 06.2022 07.2022 (082022 09.2022 CHINA MENGNIU DAIRY ZR4-313 2.58%
Month 4 SUN HUNG KAI PROPERTIES # s & i 2= 2.55%

China Life Retire-Easy Global Equity Fund & SENRRIRIKIER

Launch Date # i HEA © 1/10/2007 Portfolio Allocation 12 Z & 2
Fund Size E£EEE © HK$152.18m /| HEETT

Equities B2 ZE 88.57%

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

Investment Objective 3% & B1Z

Cash & Others IR & R Eth  11.43%

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

FEABREZREBR  EREBRENRIKRT  BREHERBE  DERRA | ELl e sn il Fi
BEXSERE-

Risk Class BIg#RBI* : 6

Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 15.72%
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 $5 Rl FNES @R 1£E 3 58 105 HIIES 2021 2020 2019 2018 2017
Cumulative 27& (%) -22.77 -1.07 -22.39 -8.68 -1.47 40.26 713
047 9.45 16.99 -13.03 30.60
Annualized F£Z=1E (%) - - -22.39 -2.98 -1.54 3.44 0.46
Unit Price E2{IIfE1E (HK$ &%) Top 10 Portfolio Holdings X EHE AT+ AEE
16,0000 ALIBABA GROUP HOLDING LTD fiEEE2 2 2.59%
1500 TENCENT HOLDINGS LTD #1228 259%
ooy AIA GROUP LTD A& 3B /2% 2.19%
M‘ =
11,5000 —o MEITUAN =2 1.89%
—e—
10.0000 TAIWAN SEMICONDUCTOR MANUFACTURING CO &1&E 1.60%
85000 Invesco MSCI Europe ESG UCITS-ETF 1.50%
7.0000 JD.COM IRERE 1.50%
5:5000 Invesco MSCI USA ESG UCITS-ETF 1.10%
000 102021 112021 122021 012022 022022 032022 042022 052022 062022 07.2022 082022 09.2022 NETEASE INC #4855 1.00%
Month B4 HSBC HOLDINGS & Z 1A% 0.90%




China Life Growth Fund P EBASIEE

Launch Date 1 HEA © 1/12/2000 Portfolio Allocation 12 Z & 5
Fund Size ESEEE  HK$586.43m/ BEETT

Equities &2 89.05% Bonds &% 6.64%
1 1

1
Cash & Others IR & R EfMh  4.31%

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= 14.77%

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 &€ (%)
EEREER FONES @8 15 3% 58 105F RIES 2021 2020 2019 2018 2017
Cumulative £27& (%) -27.59 -12.87 -27.54 -8.96 -5.63 39.31 140.14
140 1481 2004 -12.38 28.32
Annualized FEZ1E (%) - - -27.54 -3.08 -1.15 3.37 4.09

Unit Price BE{II{E1E (HKS &%) Top 10 Portfolio Holdings 2 EHE AN+ AEE

12000 TENCENT HOLDINGS F& R 1258 3.34%
o0 ALIBABA GROUP HOLDING CN [ 2 B2 3.07%
oo ————, AlA GROUP R3B1Rk: 2.15%
R — MEITUAN = 2.06%
25.0000 ~o ™ n
HSBC HOLDINGS JE L #2253 1.97%
20,0000 -
MICROSOFT #48% 1.48%
150000 JD.COM e 1.24%
10.0000 APPLE 38RAT) 1.23%
5.0000
10.2021 11.2021 122021 01.2022 02.2022 03.2022 04.2022 05.2022 06.2022 07.2022 08.2022 09.2022 ALPHABET A 1 07%
Month 53 INDUSTRIAL & COMMERCIAL BANK OF CHINAH T 3R 4T 0.93%

China Life Balanced Fund B A S*

Launch Date # i HEA © 1/112/2000 Portfolio Allocation ¥ Z 4 & 7 o
Fund Size ES£EEE © HK$358.39m | HEE T Equities A% 5E 68.63% Bonds 5% 25.09%

1
Cash & Others IR & R EHth  6.28%

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 12.23%

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 (%)
Cumulative 275 (%) -25.38 -11.38 -25.48 -9.92 -6.13 27.96 122.76
011 1373 1653 -9.82 2282
Annualized FEZE1E (%) - - -25.48 -3.42 -1.26 2.50 3.73

Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE

250000 TENCENT HOLDINGS f&=T1ZA% 2.61%
USTN 2.875% 15/05/2032 2.48%

30.0000 o
\ - ALIBABA GROUP HOLDING CN FI 22 2.40%
25,0000 B e T — GERMANY 0% 15/02/2032 REGS 2.12%
20,0000 AlA GROUP & 3B 1Rk 1.70%
16.0000 MEITUAN = 1.61%
100000 HSBC HOLDINGS & Z %A% 1.55%
GERMANY 0% 10/04/2026 REGS 1.44%
200 102021 112021 122021 012022 022022 032022 042022 052022 062022 07.2022 082022 09.2022 MICROSOFT &k 1.19%
Month B4 JAPAN GOVT-326 .7% 20/12/2022 1.11%




China Life Core Accumulation Fund &0

Launch Date ¥t H#A o 1142017 Portfolio Allocation 2 B & 53

Fund Size E£EEE . HK$166.06m / B & BT Equities &2 60.84% Bonds &% 37.37%

Fund Descriptor E £ ER il - 1 1

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ I|
REBEEES (BX) - EeRELE (ARSEMEE ) -65% Cash & Others IR & R E M 1.79%
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= 12.13%

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 &€ (%)
[ $5 $5 Rl FNES @8 15 35 58 105F RIES 2021 2020 2019 2018 2017
This Fund "E &
Cumulative 27& (%) -20.65 -5.82 -17.60 1.93 10.31 - 15.78 .
Annualized ZE= 1k (%) : : A7.60 064 198 . 270 R I
Reference Portfolio &4 &"
Cumulative £27& (%) -20.50 -5.88 -17.36 1.54 11.30 - 17.94
Annualized =1L (%) - - -17.36 0.51 2.16 - 3.05 S I I
170000 US TREASURY NOTE/BOND 2.375% 15/8/2024 5.11%
165000 APPLE INC 38R A 5] 2.80%
14000 — S————g ~ US TREASURY NOTE/BOND 1.5% 15/8/2026 2.70%
12,5000 '\_\YI‘\- US TREASURY NOTE/BOND 4.75% 15/2/2037 2.40%
11,0000 M MICROSOFT CORP f# &% 2.30%
95000 BUNDESREPUB. DEUTSCHLAND 0% 15/8/2030 2.00%
8.0000 US TREASURY NOTE/BOND 2% 15/11/2026 2.00%
65000 AMAZON.COM INC G2 54 A 5] 1.30%
2000 102021 112021 122021 012022 022022 032022 042022 052022 06.2022 07.2022 08.2022 (09.2022 US TREASURY NOTE/BOND 2.75% 15/2/2028 1.30%
Month S5 US TREASURY NOTE/BOND 0.625% 15/5/2030 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$107.14m/ BEETT Equities &R 20.38% Bonds &% 76.76%
Fund Descriptor &Rl - — L l
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1
BEEEES (BK) - RaRELE (IRSEAMEE ) - 25% Cash & Others IR & R Efth  2.86%
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
AanRe ZERARSEAMRA B ARTRRANAEHRBERE - Annualized Standard Devia for the past 3 years — FFE(LIE%EZE - .6 41%
Fund Expense Ratio E£FISZEEEA © 0.81% — = :
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& (%) -16.69 -4.96 -15.91 -8.04 -0.35 - 0.61 .
Annualized FEZZ1E (%) - - 15,91 -2.75 007 - 0.1 S I N B
Reference Portfolio &4 5"
Cumulative £7& (%) -16.10 -4.91 -15.06 -8.37 0.05 - 233
Annualized 24} (%) - - 15,06 -2.87 0.01 - 042 R I B
US TREASURY NOTE/BOND 2.375% 15/8/2024 10.41%
14.0000 US TREASURY NOTE/BOND 1.5% 15/8/2026 5.51%
22222 - US TREASURY NOTE/BOND 4.75% 15/2/2037 4.90%
10000 e ——— —_— BUNDESREPUB. DEUTSCHLAND 0% 15/8/2030 4.10%
10.0000 T~ US TREASURY NOTE/BOND 2% 15/11/2026 4.00%
9.0000 US TREASURY NOTE/BOND 2.75% 15/2/2028 2.60%
3gggg US TREASURY NOTE/BOND 0.625% 15/5/2030 2.60%
60000 SWITZERLAND 2.25% 22/6/2031 2.50%
5.0000 NORWEGIAN GOVERNMENT 2.125% 18/5/2032 2.40%
10.2021  11.2021 122021 01.2022 02.2022 QRAM2A 1942022 052022 06.2022 07.2022 08.2022 09.2022 US TREASURY NOTE/BOND 3% 5/2/2048 230%




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$1,478.34m | BEBTT

Global Equities IREKAZZE 16.00% Bank Deposit $R1T7Z5% 6.11%
1 1

Fixed Income Securities 76.99% Cash & Others 0.90%
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 3.86%

Fund Expense Ratio E&BISZEEZRA : 2.03%

Fund Performance E&&I1*

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 B (%) 12.25 6.27 12,52 1143 7.62 7.89 30.30
250 198 304 202 300

Annualized SE 4L (%) . . 12,52 -3.96 157 0.76 178
o0 CHINALCO CAPITAL HLDGS LTD 4.1% S/A PERP 517%
150000 CHINA CONSTRUCTION BANK CORP 2.45% SIA 24/6/2030 5.12%
140000 — BANK OF AMERICA CORP 2.015% S/A 13/2/2026 4.87%
130000 — HSBC HLDGS PLC 4.25% S/A 18/8/2025 4.15%
ﬁgggg INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 18/10/2022 4.09%
100000 BANK OF AMERICA CORP 3.95% S/A 21/4/2025 3.58%
90000 VANKE REAL ESTATE HONG KONG CO LTD 3.975% S/A 9/11/2027 3.42%
80000 OVERSEA-CHINESE BANKING CORP LTD 1.832% S/A 10/9/2030 REGS 3.33%
o0 10.2021 11.2021 122021 01.2022 02.2022 03.2022 04.2022 05.2022 06.2022 07.2022 08.2022 09.2022 CNAC HK FlNBRlDGE CO LTD 5125% S/A 14/3/2028 306%
Morth 31 UBS GROUP AG 4.703% S/A 5/8/2027 REGS 3.00%

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:

—_
QO

Retirement;

—_ =
o O
= =2 2

Early retirement;

Totally incapacity;

Death;

Permanent departure from Hong Kong;
Small balance;

ERORC

Terminal illness; or

withdrawals in circumstances other than the ones set out in (a) to (g) above when the period starting from the “First Dealing Day” and ending on the relevant dealing day on which the
contributions relating to this constituent fund credited to a sub-account of a member account are withdrawn (“Qualifying Period”) equals a continuous period of at least 36 completed months
or more.

The aggregate contributions and return standing in credit to each sub-account of a member account (i.e. actual balance) are fully exposed to fluctuations in the value of this constituent fund’s
assets during financial period and may suffer loss as a result if members withdraw at any time other than the above circumstances.

Please refer to the MPF Scheme Brochure for the details of credit risks, guarantee features, guarantee conditions and guarantee mechanism of this constituent fund.
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China Life MPF Conservative Fund FE A Si&faSRTES

Launch Date # i B £ - 11212000 Portfolio Allocation & E 4 & 2 7
Fund Size E£EEE © HK$322.95m/ BEETT Bank Deposit #R1T7F7X 96.31%
Fund Descriptor & & 88 il

. Money Market Fund (Hong Kong) B mhiHEE (&%) ‘ !

Investment Objective 3% & B1Z
The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund
Schemes (General) Regulation. The investment objective of the constituent fund is to provide
capital security with a level of income in Hong Kong dollars.

AERABEEDRBAEEABEEREE (—M ) ROEI7THRMIL - ARHEE IR
BB ERREBEAREREY  UZ=F—TKFIETEA -
Fund Expense Ratio E&FSZEEZEA : 0.33%

Cash & Others IR & K HAth

Risk Indicator £ & B 1Zc* Risk Class BIZRAI" : 1
Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 0.17%

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

3.69%

Fund Performance E£&RIH*
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 HIES 2021 2020 2019 2018 2017
Cumulative 27& (%) 0.00 0.00 0.00 0.99 227 2.32 10.01
0.00 0.65 116 044  0.01
Annualized 2 2= 1E (%) 0.00 0.33 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 5/10/2022 3.04%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/7/2023 2.23%
100 BANK OF EAST ASIA TIME DEPOSIT-HKD 19/7/2023 1.88%
11.0000 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 14/11/2022 1.56%
10.9500 BK OF COMMUNICATION HK TIME DEPOSIT-HKD 14/10/2022 1.55%
0900 CMB WING LUNG BANK TIME DEPOSIT-HKD 24/10/2022 155%
108500 CMB WING LUNG BANK TIME DEPOSIT-HKD 11/7/2023 1.55%
' HANG SENG BK TIME DEPOSIT-HKD 18/8/2023 1.55%
e 102021 112021 122021 012022 022022 032022 042022 052022 06.2022 07.2022 (082022 09.2022 CHINA MERCHANTS BANK-HKD 24/10/2022 1.50%
Month 4 CMB WING LUNG BANK TIME DEPOSIT-HKD 24/10/2022 1.27%

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. £ &% & A& 150 EEERHIER

SEHG  HEBEREERAEAH  BEEWRO REESHGHEEESNESRRAEERERE—EHRNWNSEMKE -

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. 2= ERRLEUFELREERT - HBERBBE-F2RALOHRKAE - —RKH - FECREEZHEEKR - K

AEEHNEBIKEAERS -

# The risk class is assigned to each constituent fund according to the seven-point risk
classification below based on the latest fund risk indicator of the constituent fund, as prescribed

+

Risk Class Fund Risk Indicator & ElI&1Z50

Equal or above 1555 & Less than D58

mERAR R

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; 10'00;

FERBRENNE R —ERERRR - LEBRERAEE SR EEBERES o oA

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

Commentary FEf

China Life Greater China
Equity Fund

PRIASAPERE
%3

Markets in Greater China region fell during the third quarter as investors were concerned about challenging economic conditions, Fed tightening policy, risks in the property sector,
geopolitical tensions and sporadic COVID outbreaks. On the Mainland, the relaxation of property policies continued, with local purchase restrictions removed in most cities except
for the four tier-one cities. In addition, more supportive monetary and fiscal measures were announced, including lower mortgage rates, individual income tax rebates for home
transactions, and more funding support for the real estate sector from banks. Household protection being top of its agenda, the Chinese government announced basket of policy
measures during the third quarter as there were some boycotts on servicing mortgage payments from homebuyers on the pre-sold flats that were not delivered on time by
developers facing liquidity issues. Monetary policy remained supportive with mortgage rate cuts, low interest loans to commercial banks, and further financing expected for
developers in order to ensure completion and delivery of housing projects. More than anything else the government wants to ensure that consumers get the properties they have
put down deposits on, and these policies are positive for consumer sentiment.
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Commentary 75 ( 48 )

China Life US Equity Fund Following US and global equity market rallies in the first half of 2022’s third quarter, risk-off sentiment across asset classes and elevated trading volatility dominated the rest of the
period as central bank rate hikes and rhetoric—particularly from the US Federal Reserve (Fed)—stoked concerns around the prospects for economies globally. Against this backdrop,
US equities collectively fell for a third consecutive quarter and to 22-month lows, capped by the worst September in two decade.

PEARZERTES #nEE=F ¥FEEAMEREHRECE  BESERTNSTHRSH (LHEEMME) SIRTHBERCENRNER » T¥XSSBAEER
HERBEERRSREU L - EHERT - FERDEE=—EFEZHL THEREB BN - ERAI T0FREZNNANHERE -

China Life Hong Kong Equity ~ Chinese and Hong Kong equities declined in the third quarter. Growing worries about the economic outlook for China amid recent COVID-19 flare-ups and default risks regarding
Fund certain property developers dented market sentiment and resulted in a relentless sell-off for Chinese equities. Muted global cues amid persistent concerns over a worsening
macroeconomic outlook against a backdrop of high inflation, weakening currencies, and continued monetary tightening by the US Federal Reserve also undermined sentiment.
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China Life Retire-Easy Global Despite headline inflation remained stubbornly high, market participants have been sanguine about a potential policy pivot by the Fed which push bond yield towards 2.5% and led to

Equity Fund a bear market rally in July. However, Chairman Powell has demonstrated a hawkish stance together with a commitment to fight core inflation until it returned to the 2% zone in
Jackson Hole. As result, bond yield resurged and closed at 3.82% for the third quarter. With a tightening financial condition, valuation of equity and risky assets have been depressing
along with a stronger US dollar. Emerging markets have been severely impacted with Asia and Hong Kong markets downed by 14% and 21% respectively, while developed markets
like US, Europe and Japan were only downed by 2% to 5% in general. The correlation between bond yield and equity remained in negative territory, as higher yield has led to lower
equity level but high yield bonds (lower credit rating) has outperformed government bonds on average by about 5 to 6%.

PR A AR EIRIK BEMRBRENAESAT  EmS2RENEIMRENBERRIMSHBAY  SMETRSRESWRTIGE25% - I%ESU%Y”‘EFE@EE 281 -
REES sﬁﬂﬁﬁ i = % R (Powel EASFRIR H3RIE T35 - JD%;.EEV/ULHF@Euﬁ?ﬁfﬁﬁigﬁ(hckson Hole)&) 2% l& 18 7 AT/ DGR - - B=FEHEW

= 2R OFAIE U 3.82% - Ki%%mﬂli&iﬁ,ﬁﬁti?ﬁ PR S fo e 5 A O i (B BB 2 S o RE SR T — BRI B 2RARAE ¥ﬁmFﬁ%:‘§UFE1§I§ EE JH?'FIJ%%FE%%
BT B 14%A021% - ME - BONA R AE e 58 JR{E N pio%R5Y% - EANHRERE Y HNARENERSERE - HARSHNERERRE
KFRIE - BEelEES (RENERTR ) WTFE9RBEERBUSESK 526% -

China Life Growth Fund / Global equities were volatile over the third quarter, against the backdrop of a slowing global economy, worries over interest rate hikes by global central banks and the ongoing natural

China Life Balanced Fund gas disruptions in Europe. Markets rose in the first half of the quarter, as a healthy labour market, expectations of interest rate cuts and upbeat corporate earnings supported risk
assets. However, global equities fell after economic data indicated that the global economy is slowing down and the US Federal Reserve (Fed) reiterated its hawkish monetary policy
stance to bring down inflation. Against this backdrop, equities in Asia Pacific ex-Japan and Europe declined, while US and Japan outperformed against other regions. Global bond
markets posted negative returns. Central banks continued to front-load interest rate hikes. The US Fed, the European Central Bank and the Bank of England (BoE) raised interest
rates to combat multi-year high inflation. Subsequently, US Treasury yields rose, and the German Bund yield curve shifted higher. UK government bonds (Gilt) faced significant
volatility after the new government unveiled a mini budget that announced as-yet-unfunded fiscal spending. On the credit front, corporate bonds ended the quarter on a stronger note,
while investment grade bonds posted negative returns as sovereign yields rose and spreads widened towards the end of the quarter.
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China Life Core Global equity markets ended the third quarter of 2022 in negative territory due to ongoing geopolitical uncertainty, high inflation, and Federal Reserve hikes. Throughout the quarter
Accumulation Fund investors’ fear of a global recession continued and market participants experienced rising interest rates by all major central banks to fight inflation. Global equities saw a strong start

into the quarter, but investors sentiment turned around the annual Jackson Hole summit when the US Federal Reserve emphasized its strict monetary policy. Thus, throughout
August and September global equities posted losses. Additionally, many currencies among them the Euro and Pound Sterling fell against the US-Dollar, raising the costs of imported
goods in those countries.

PEASZOEEES EEIEA?—*:?EE’JM%EQ/ REEENY %ﬁﬂﬁ*ﬂ?ﬂﬁﬁﬁﬁﬂﬂ% %iﬁHxFEEZOZZE%_iiiﬁﬂ%ﬁﬁﬁ R EH R IR RIRR RS
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China Life Age 65 Plus Fund It continued to be a challenging environment for bond markets in the third quarter. The likelihood of more aggressive monetary action grew as surging food and fuel prices, particularly
in Europe, added to inflationary woes. September saw major developed market bond yields move sharply higher as central banks became more explicit about raising interest rates to
combat inflationary pressures, even if economic growth was to slow. US treasury yields rose by over 100bps at shorter maturities and 80bps at 10 year maturities with the overall
treasury index returning -4.72%.
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China Life Joyful Retirement  Hong Kong stocks fluctuated violently under the impact of various “black swan” events. Repeated epidemics and real estate risks affected the expectations for economic recovery

Guaranteed Fund domestically. Overseas, the situation in the Taiwan Strait, Russia and Ukraine escalated, the Fed raised interest rates, and concerns about a global economic recession increased.
Funds outflowed from Hong Kong stocks sharply, and the cumulative decline of the Hang Seng Index expanded to 26.4% in the past three quarters. US core inflation continued to rise,
and Fed raised interest rate by 75 basis points on July 27 and September 21 respectively. In China, more property developers defaulted. In Europe, the UK's introduction of wrong
policies led to a sharp drop in British government bonds and the pound, and the conflict between Russia and Ukraine continued. Compared with the end of the second quarter, 10-
year US Treasury yield rose by 81.6 bp to 3.829%. The sharp rise in interest rates and the widening of credit spreads resulted in poor performance in the bond market.
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China Life MPF Conservative Federal Reserve accelerated the pace of interest rate hiking in the third quarter, and raised the federal funds rate 75bp respectively on Jul 27 and Sep 21. At the end of the third

Fund quarter, 1 month HIBOR raised 175bp to 2.616% and 3 month HIBOR raised 158bp to 3.333% comparing to the end of last quarter.
TR ASBRESRST —SFEMENSELEINE - 2RIRTETEMIBNAZMITHEERR - 35 =FRE HEZFRALL - ERRITEFIFSE LBITHEREIEE2.616% - 3(E
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