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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 entitement 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

1311212021
© HK$29.55m | BEE T

& )
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’

© Equity Fund (Greater China Region) It ZEE & ( K

Portfolio Allocation IR Z A S5 7

Greater China Equities K EEAGZE  98.90%
1

Cash & Others IR & R EfMh  1.10%

Risk Indicator &£ E I&1Z5C*

Risk Class BIRZRBI" :  NIA

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

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 &€ (%)
E3REER FENES @R 15 3F 5% 105 RIIES 2021 2020 2019 2018 2017
Cumulative 27& (%) -26.83 13.49 -26.83 - - - -26.51
043 - - - -
Annualized FEZ1L (%) - - -26.83 - - - -25.44
Unit Price EEfiI{E18 (HK$ &) Top 10 Portfolio Holdings IR EH SN+ AEE
15,0000 TENCENT HOLDINGS BEFRIZRG 9.24%
13,5000 TAIWAN SEMICONDUCTOR MANUFACTURING &85 9.21%
12,0000 AIA GROUP & FB 1R 4.85%
105000 MEITUAN [ 4.20%
00000 — E—a :" L] %
 t——+—o—_ JD.COM REEH 3.12%
7.5000
50000 T~ " ALIBABA GROUP HOLDING fI/ 222 2.97%
45000 WUXI BIOLOGICS Z£B4=4) 2.42%
3,0000 HONG KONG EXCHANGES & CLEARING &EXRX S Ff 2.32%
1500 01.2022 02.2022 03.2022 04.2022 05.2022 06.2022 07.2022 08.2022 09.2022 10.2022 11.2022 12.2022 NETEASE ﬂa g-] 2 1 5%
Month 345 CHINA MERCHANTS BANK A& $R1T 2.04%

China Life US Equity Fund PBIAS=EBREES

Launch Date # i HEA
Fund Size E£EEE
Fund Descriptor & 8 i il
Investment Objective 3% & B1Z

- 1311212021
. HK$36.97m / BEBTT
. Equity Fund (US.) REES ( EH )

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

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*

Portfolio Allocation 12 Z & 2

US Equities ZEEIAREE  90.35% Other Equities ELMtT A 3.83%
1 1

T
Cash & Others IR & R Eth  5.82%

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

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
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 (%)
Cumulative 275 (%) -33.04 -0.48 -33.04 - - - -32.98
0.09 ° ° ° =
Annualized FEZE1E (%) - - -33.04 - - - -31.71
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
10500 MASTERCARD INC #5532+ /A 5] 5.72%
95000 MICROSOFT CORP f##x 5.15%
.\K\ 7% JN=
85000 AMAZON.COM INC Z2 5342 E] 4.80%
75000 \‘V)\\,__,._——o\. APPLE INC 38R /A 5] 4.47%
o ALPHABET INC 3.63%
45000 UNITEDHEALTH GROUP INC i & {2 BE 5= 3.55%
3.5000 DANAHER CORP 3 #hifi 3.14%
25000 SBA COMMUNICATIONS CORP 2.90%
e 012022 022022 032022 042022 052022 062022 072022 082022 092022 102022 112022 12.2022 SERVICENOW INC 2.58%
Month S ELILILLY & CO &2k A E) 2.53%




China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date £ H#A © 2311212011
Fund Size ES£ B EE  HK$427.79m/ BEETT

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

Investment Objective 1% & B 1%

Portfolio Allocation IR Z A S5 7

Equities B& 52

98.78%
1

Cash & Others 3R & R E A 1.22%
The investment objective of the constituent fund is to produce returns that are related to those
achieved on the major stock market indices of Hong Kong.
AEABEESZI/REER  ERRHEFERMEIEIEHFIEBRRARNLOR - Risk Indicator & £ E [ 1E 5" Risk Class ELIRZRBI* : 7
H iati p— = 0 S oE 0,
Fund Expense Ratio & BISLL3EA - 085% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 26.97%
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 3F 5% 105 RIES 2021 2020 2019 2018 2017
Cumulative 27& (%) -18.49 15.41 -18.49 -18.83 -17.47 26.47 41.75
-15.68 1810 1620 -1250 4216
Annualized FEZ1E (%) -18.49 -6.71 -3.77 2.38 3.21
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
22000 TENCENT HOLDINGS éfliZ2A2 9.96%
20,0000 ALIBABA GROUP HOLDING CN FIEEEEEE 9.48%
18.0000 AlA GROUP & 3B 1Rk 8.80%
16,0000 \M - MEITUAN 2= 6.15%
o N o HSBC HOLDINGS & 2 #2258 5.95%
100000 ~ JD.COM REEM 4.42%
80000 PING AN INSURANCE H dh B3 22 3.56%
6.0000 HONG KONG EXCHANGES & CLEARING &EER 5F 2.99%
o 012022 022022 032022 042022 052022 062022 07.2022 082022 09.2022 10.2022 112022 122022 CHINA RESOURCES LAND B &t 2.61%
Month B4 INDUSTRIAL & COMMERCIAL BANK OF CHINA H T & #R1T 2.57%

China Life Retire-Easy Global Equity Fund

SH BRI E

Launch Date ¥ H#A © 1/10/2007 Portfolio Allocation ¥ Z 4 & 7 o
Fund Size ES£EEE . HK$154.98m /| HEETT Equities A% ZE 98.83%
1
Fund Descriptor 2= #H405%1  © Equity Fund (Global) IREEE (IRIK )
Investment Objective IXEB1E Cash & Others IR & R HAth  1.17%
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 15.78%
Fund Expense Ratio &Sz LEZEA : 1.58%
Fund Performance £ & &R
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
[E R $5 Rl FNES @R 15 3 58 105 HIIES 2021 2020 2019 2018 2017
Cumulative 27& (%) -21.57 1.56 -21.57 -13.75 -12.25 33.58 8.81
047 9.45 16.99 -13.03 30.60
Annualized F£Z=1E (%) -21.57 -4.81 -2.58 2.94 0.55
Unit Price EE{iI{E18 (HK$ /&%) Top 10 Portfolio Holdings I EHEA+AEE
o0 MICROSOFT CORP #(# 7.28%
15,0000 APPLE INC 38R/AE] 6.80%
14,0000 -
13.0000 o AMAZON.COM INC T2 55/~ S) 3.52%
12,0000 o~ o
11,0000 —————o — ALPHABET INC C 2.22%
10.0000 ALPHABET INC A 2.21%
oo NVIDIA CORP #%3KE5 3220, 1.92%
;'gggg TESLA INC HFHTHI 1.60%
5.0000 META PLATFORMS-A Meta*F & /A E] 1.45%
4000 01.2022 02.2022 03.2022 04.2022 05.2022 06.2022 07.2022 08.2022 09.2022 10.2022 11.2022 12.2022 PEPS'CO INC §$E—[§é 133%
Month 5453 AIA GROUP 5817 1.28%




China Life Growth Fund P EBASIEE

Launch Date £ H#A
Fund Size BB EE

© 1/12/2000
. HK$645.85m /| B & E T

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.

TREABEEZREBR  ENEBRERENRBRE - BRHEXEE  HEH
MEMRSREREBHSMEESNREARBREERBSWEA -

Fund Expense Ratio E£FSZEEZA : 1.30%

Fund Performance E£ &R’

Portfolio Allocation IR Z A S5 7

Bonds &% 3.50%
1

1
Cash & Others IR & R E Mt 4.27%

Equities B 92.23%
1

Risk Indicator £ & & I 1F r0* Risk Class AIR4RRI* : 6
Annualized Standard Deviation for the past 3 years — FEFE E (1R %= 16.23%

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
EEREER FENES @R 15 3 5% 106 RIIES 2021 2020 2019 2018 2017
Cumulative 27& (%) -20.63 9.61 -20.63 -7.59 -2.80 45.86 163.23
1.40 1481 2004 -12.38 2832
Annualized FEZ1E (%) - - -20.63 -2.60 -0.57 3.84 448
350000 TENCENT HOLDINGS f&&TIZA& 3.40%
— ALIBABA GROUP HOLDING CN [fEEEEE 3.18%
30.0000 \o—o\._.\ AIA GROUP & $B1RI% 2.95%
250000 ~——— HSBC HOLDINGS & 2422 j% 2.16%
200000 MEITUAN £ 2.06%
15,0000 JD.COM REE£E 1.48%
100000 PING AN INSURANCE H B 22 1.19%
MICROSOFT &k 1.17%
s 012022 022022 032022 042022 052022 062022 072022 082022 092022 102022 112022 12.2022 TAIWAN SEMICONDUCT MANUFACTURING 5152 1.03%
Month 533 HONG KONG EXCHANGES & CLEARING &ER S Ff 1.00%

China Life Balanced Fund B A S*

Launch Date ¥ H #A © 1/12/2000
Fund Size ES£EEE - HK$386.52m/ B EE T

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.

Portfolio Allocation 12 Z & 2

Equities IR ZE 72.21% Bonds 5% 20.31%
1 1

1
Cash & Others IR & R E At 7.48%

ARAERZH/REERE  EREREANLE  TOURESKA  DEERAEAY L = Sam i S Risk Class ELEZZRBI* : 5
EER - Annualized Standard Deviation for the past 3 years — FF E (IR HEZE 13.40%
Fund Expense Ratio EE&RSZLEZEA : 1.30%
Fund Performance E£&I7*
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 £27& (%) -19.56 7.81 -19.56 -8.42 -3.77 32.90 140.15
0.11 1373 1653 -982 2282
Annualized FEZ&1E (%) - - -19.56 -2.89 -0.76 2.88 4.04
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
350000 TENCENT HOLDINGS f&=T1ZA% 2.77%
ALIBABA GROUP HOLDING CN f 2B 2.59%
30.0000 0\‘ USTN 4.125% 15/11/2032 2.44%
25,0000 - ® —— AIA GROUP R$B1R % 2.40%
20,0000 HSBC HOLDINGS & £ 1A% 1.75%
150000 MEITUAN 28 168%
100000 GERMANY 0% 15/02/2032 REGS 1.43%
' JD.COM REEE 1.21%
MO0 T o WA MNZ N 06N2 MAR GNP GNP 022 WAR DA GERMANY 0% 10/04/2026 REGS 1.01%
Month B4 JAPAN SR332 0.6% 20/12/2023 0.99%




China Life Core Accumulation Fund &0

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

Fund Size E£EEE . HK$184.56m / EEETT Equities B 61.02% Bonds &% 37.56%

Fund Descriptor E £ ER il - 1 1

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ !
REBEEES (BX) - EeRELE (ARSEMEE ) -65% Cash & Others IR & R Efth  1.42%
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= 12.76%

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 RIES 2021 2020 2019 2018 2017
This Fund "E &
Cumulative 27& (%) -16.59 5.12 -16.59 3.19 12.05 - 21.71 .
Annualized £ 15 (%) : : 1659 1.05 230 . 347 B B I
Reference Portfolio 2ZH&"
Cumulative £27& (%) -16.32 5.27 -16.32 261 1313 - 24.15
Annualized 21 (%) - - -16.32 0.86 2.50 - 3.83 S I I
170000 US TREASURY NOTE/BOND 2.375% 15/8/2024 461%
16,5000 APPLE INC 38R A 5] 2.50%
140000 — O g US TREASURY NOTE/BOND 1.5% 15/8/2026 2.50%
12.5000 % MICROSOFT CORP #{EX 2.20%
11.0000 US TREASURY NOTE/BOND 2% 15/11/2026 1.80%
9.5000 US TREASURY NOTE/BOND 4.75% 15/2/2037 1.70%
8.0000 BUNDESREPUB. DEUTSCHLAND 0% 15/8/2030 1.60%
65000 US TREASURY NOTE/BOND 2.75% 15/8/2032 1.50%
20 012022 022022 032022 042022 052022 062022 07.2022 082022 09.2022 10.2022 112022 12.2022 US TREASURY NOTE/BOND 3% 15/2/2048 1.40%
Month S SWITZERLAND 2.25% 22/6/2031 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$111.87Tm/ BEE T Equities &R 20.70% Bonds &% 77.58%
Fund Descriptor &Rl - — L I
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% I
BEEEES (BK) - RaRELE (IRSEAMEE ) - 25% Cash & Others IR & R E At 1.72%
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 — .6 91%
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& (%) -15.18 1.81 -15.18 6.35 0.22 - 243 .
Annualized £ 24} (%) - - -15.18 -2.16 0.04 - 042 S I N B
Reference Portfolio & A&
Cumulative £7& (%) -14.94 1.38 -14.94 -7.31 0.05 - 3.74
Annualized 24} (%) - - 14.94 -2.50 0.01 - 0.64 R I B
14,0000 US TREASURY NOTE/BOND 2.375% 15/8/2024 9.48%
13.0000 US TREASURY NOTE/BOND 1.5% 15/8/2026 5.19%
12.0000 — US TREASURY NOTE/BOND 2% 15/11/2026 3.79%
1:,2222 T t—— T —— US TREASURY NOTE/BOND 4.75% 15/2/2037 3.49%
00000 BUNDESREPUB. DEUTSCHLAND 0% 15/8/2030 3.39%
80000 US TREASURY NOTE/BOND 2.75% 15/8/2032 3.09%
7.0000 US TREASURY NOTE/BOND 3% 15/2/2048 2.79%
60000 JAPAN (20 YEAR ISSUE) 1.4% 20/9/2034 2.59%
o000 01.2022 022022 03.2022 04.2022 05.2022 06.2022 07.2022 08.2022 09.2022 10.2022 11.2022 12.2022 SWITZERLAND 225% 22/6/2031 259%
WMot A3 US TREASURY NOTE/BOND 2.75% 5/2/2028 249%




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$1,430.15m / B & 87T

Bank Deposit $R1T7Z5R 5.27%

Global Equities IREKAZZE 13.52%
1 1

I 1
Fixed Income Securities 77.22% Cash & Others 3.99%
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 AIRRAI" : 4
FHEFHR IR HRERIRE - Annualized Standard Deviation for the past 3 years — FFF E (IR HEZE 6.58%

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 &€ (%)
[ $5 Rl FNES @R 15 35 5% 105 BIMZES | 2021 2020 2019 2018 2017
Cumulative 275 (%) -9.70 291 -9.70 -10.22 -5.62 9.39 34.09
250 198 3.04 2.02 3.00
Annualized FE3R1E (%) - - 9.70 -3.53 -1.15 0.90 1.94

Unit Price B8{II{E1E (HKS &%) Top 10 Portfolio Holdings I ZFAE A+ A EE

. CHINALCO CAPITAL HLDGS LTD 4.1% S/A PERP 5.31%
15000 CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 5.26%
o S BANK OF AMERICA CORP 2.015% SIA 13/2/2026 5.06%
0000 S HSBC HLDGS PLC 4.25% SIA 18/8/2025 4.31%
o VANKE REAL ESTATE HONG KONG CO LTD 3.975% S/A 9/11/2027 3.76%
oo0m BANK OF AMERICA CORP 395% SIA 21/412025 3.72%
3000 OVERSEA-CHINESE BANKING CORP LTD 1.832% S/A 10/9/2030 REGS 3.43%
2000 UBS GROUP AG 4.703% SIA 5/8/2027 REGS 3.47%
1o 01.2022 022022 03.2022 042022 05.2022 06.2022 07.2022 08.2022 09.2022 10.2022 11.2022 12.2022 CNAC HK FINBRIDGE CO LTD 5.125% SIA 14/3/2028 3.15%

Wonin 53 HSBC HLDGS PLC 5.21% SIA 11/8/2028 2.63%

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:

(a) Retirement;

(b) Early retirement;

(c) Totally incapacity;

(d) Death;

(e) Permanent departure from Hong Kong;

()  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.

PEASLLZOVREESHEPEASENBRIES - ERBEE00F12F40REN - MREHFINEE - LR TRESERERREE - TREBEX -
Hit - M EFRRRIEAIEL - RIR - EREARIREL - TFARERBERSBESRITHREMKE -

FEAEEEFBRURIBLREDEE15%NOHRE - PEAS (8 ) REAUDESIREZRELEEEREETHERA - REENASRIBFTSE
MEBEREHRIER MR - GEBIREBMNT ¢

(a) BIK;

(b) IREIEK;

(©) BEEKITREEN;
d) B8 ;

(e) XABEFEEE ;

() /)hNERA&SER
(9 BEKRHER; X
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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$331.93m/ BEETT Bank Deposit #R1T7FX 96.32%
Fund Descriptor & & 88 il

. Money Market Fund (Hong Kong) B mhiHEE (&%) ‘ !
Investment Objective IXEB1E

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 R EM  3.68%

Risk Indicator £ & B 1Zc* Risk Class BIZRAI" : 1
Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 0.18%

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 £EE (%)

[R5 R FNES (@8 1£E 3 5%F 105 RIES 2021 2020 2019 2018 2017

Cumulative 27& (%) 0.32 0.32 0.32 0.98 2.60 2.65 10.36
0.00 065 116 044  0.01

Annualized =1L (%) - - 0.32 0.32 0.51 0.26 045
130000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 6/3/2023 2.98%
125000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/7/2023 2.17%
120000 BANK OF EAST ASIA TIME DEPOSIT-HKD 19/7/2023 1.83%
11,5000 BK OF COMMUNICATION HK TIME DEPOSIT-HKD 14/3/2023 1.52%
11.0000 CMB WING LUNG BANK TIME DEPOSIT-HKD 26/1/2023 1.52%
10.5000 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 14/2/2023 1.52%
10.0000 CMB WING LUNG BANK TIME DEPOSIT-HKD 11/7/2023 1.51%
9:5000 HANG SENG BK TIME DEPOSIT-HKD 18/8/2023 1.51%
o 012022 022022 032022 042022 052022 062022 07.2022 08.2022 092022 102022 112022 12.2022 CHINA MERCHANTS BANK-HKD 26/1/2023 1.47%
Month S5 CHINA GUANGFA BANK CO. LTD - DEPOSIT-HKD 13/1/2023 1.36%

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. #2538 FIME ATEE T EISREERE (RESREESIREST 3 2'00/ 5'00/
Al HE  SERSESHARBZUNBEESNERFESEMRITT - DB/ 5 5'00; 10'00;
FERBRENNE R —ERERRR - LEBRERAEE SR EEBERES : 0" : 0"
EeEpR - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%
=1 =2
Commentary FF
China Life Greater China  The markets in Greater China region enjoyed a substantial bounce during the fourth quarter. In the Mainland, the PBOC (central bank) and CBIRC (financial regulator) announced
Equity Fund a comprehensive set of credit support measures for the real estate sector, exceeding the market's expectations. By the end of November the onshore equity market was enabling

developers to meet their funding needs to the best level for some time, alleviating individual solvency risk and overall systemic risk. The Taiwanese market rose primarily driven by
the potential slowdown in the rate hikes in the US and the relaxation of Covid restrictions in China.Top Chinese leaders held the annual central economic work conference on 6
December. The key message from the post-conference statement was the imperative of economic stabilization, with a focus on supporting platform companies, promising equal
treatment of state owned and private developers, and attracting foreign direct investment. After the meeting there was also the announcement of a series of incremental policies
targeting property demand in 2™ tier cities. Monetary and fiscal policies continue to be supportive. On the external front the delisting risk for Chinese ADRs significantly reduced
when the US PCAOB confirmed that it is able to secure complete access to inspect and investigate Chinese audit firms.

PRIASAPERE
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China Life US Equity Fund

PRASEBEREES

China Life Hong Kong Equity
Fund

PEASEEREES

China Life Retire-Easy Global
Equity Fund

PR A SRR REIREK
REEE

China Life Growth Fund /
China Life Balanced Fund

PEASEREES/
PEASTEES

China Life Core
Accumulation Fund

PEASZOERES

China Life Age 65 Plus Fund

PEASGHEES

China Life Joyful Retirement
Guaranteed Fund

PR ABHZ N
ReEEE

China Life MPF Conservative
Fund

PRAFBRESRT
%

Commentary 5F&h ( 48 )

Following a solid rebound in October and November as inflation data improved, the US equity market pulled back broadly in December, leaving major indices with their strongest
quarter of 2022. Even as the US economy returned to growth in the third quarter and supply chains continued improving through December, investor sentiment oscillated between
expectations of a soft and a hard economic landing, driven by what has been the fastest pace of interest-rate hikes since the early 1980s.

BEEEREBURAYY - XERTHI10B RIIFRIRE - 2AZEERE - TERIFNNFENFRRRY - BEXBLESE=FEKERER  #EELRORE
A= - BR EHE0FEHYILIRERMBEENHE) - REBBETLRRESEREZENTARRBIEZE -

Chinese and Hong Kong equities delivered strong returns over the fourth quarter, as investors preferred these markets for their attractive valuations. A faster and earlier-than-
anticipated border re-opening plan, which marks the end of China’s Covid-Zero policy, has rapidly turned around investor sentiment in the Chinese market. A shift towards a pro-
growth stance by the Chinese authority, which suggested more supportive economic policies and the end of regulatory scrutiny, also improved the country’s economic outlook.

BRMHEBNFTAZREERIOR - FHELEHHEERS MEZREESRK - FmCRHSE R KSR EEH - ‘%D*EPIE /ﬁég B3R - % B PEHEHNRE
BENEEFE - PEESEBEXFERNIRIIS - REBFMECEXRSERREREEESE - TENEEMLER

Global equities achieved robust gains in the fourth quarter as the moderating inflation in key markets fuelled speculations that the pace of monetary policy tightening would slow. Risk
appetite rose as U.S. dollar weakens against major currencies, and global stocks were further boosted by China'’s relaxation of its Covid-Zero policy. With the stock market correction
in 2022, the valuation of US shares becomes fair. The decision by the Bank of Japan to widen its tolerance range for 10-year Japanese government bond yields in December
surprised the market, sparked a jump in the yen and a slide in government bonds, as investors considered this as a step towards policy normalisation and exit from the current easing
framework. China and Hong Kong witnessed significant growth in share prices after Beijing loosened its pandemic restrictions. The annual Central Economic Work Conference
demanded making economic stability a top priority. Ending the years-long tech-industry crackdown, easing the borrowing restrictions for property developers, are signs that stabilize
the economy.

ERRTESNFERRTY LI - TEZMSHE HFESZ%TJDF'T/\(F?%T MH%HQ%?%&H%%M%E’J%_/EU BEZETREEEREED ﬂl&zﬁﬂt?‘l‘ %
R E DM R E S S T ER ME — S e ik - BEE20226E feTh[ala - \HQTE#E B155I8 \E|$93?‘IE 12 BRERAS 10 FHHHABRES W
[RHESTHISREIRN §\§§E|7‘GJ:/§F*DBU*F§—F }XE%M,\%L:EEE%BZ RIES{CBLN— HARFRR LSRR B IREER - IR SZ%
%{gg%%ﬁiﬂga;%ﬂ§/§$§§fgﬁ¢atF EPEW%A‘IVE%E%EEK?E% REREELL - ?ﬁ?ﬁ?é%ﬂﬁﬁ’ﬂﬂﬁﬁ%ﬂﬁﬁiﬂ MR EtER R
Ve ERM - BETSEAGBERYEN

Global equities gained over the fourth quarter, as investors appeared to bet that peaking inflation and slowing growth would eventually force global central banks to slow down the
pace of policy tightening. Nonetheless, gains were curtailed in December as downbeat economic data and major central banks” hawkish policy stance intensified fears of a looming
recession. Against this backdrop, Europe and Pacific ex Japan equities gained strongly. Emerging market equities ended higher, led by China due to an ease in COVID-19 related
curbs and the introduction of supportive measures for the distressed property sector. At a sector level, energy, industrials and materials were the top performers, while consumer
discretionary and communication services lagged the broader market. Global fixed income markets remained volatile, but registered positive returns over the quarter. Bond markets
rallied in October and November, but lost some ground in December amid worries that easing mobility restrictions and a complete reopening of China could keep inflation higher for
longer. A surprise move by the Bank of Japan of its 10-year bond yields ceiling to 0.5%, also sparked a sell off in sovereign bonds across regions. Major central banks raised their
interest rates over the quarter and stuck to an overarchingly hawkish policy stance in December. On the credit front, investment grade bonds appeared resilient and posted positive
returns due to relatively stable corporate fundamentals and tightened credit spreads.

BIKRHNENZNES - T"sz%ﬂl?}ﬂﬁELHF%TEEWFE&Z% E—fﬁﬂ%jﬁﬁﬁiﬁﬁ?ﬁﬁf” EMBENT K - R % FTERITE
BRI %Xi% TJDFW‘I‘/EEUH—:E RRIRNERE - SLRENMMEAEZR - FILS% @/HEEE?( ( BABRS ) 7t RESUL -
EP@E&E*F’FTEEQI?E%J ]I?%QI_E’JW%¥}E$TH—HEM FEIEFRIF IR ?T$EE B - LA N R FEw MBS
RRAEE AT - IRIKE E WS T35 HEKE) - 15%79%’; IEIEIiEi°fﬁ%§i§ﬁi%ﬁhﬂﬁ'%i*DEPI%«%%EEFSZ TEE FELE BRERRE -
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BIEMEE -

Global equity markets ended the fourth quarter of 2022 in positive territory despite ongoing geopolitical uncertainty, high inflation, and Federal Reserve hikes. Throughout the quarter,
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 although data showed an economic slowdown and indicated in upcoming recession in Europe. The positive trend continued for European equities through November.
In the US, the equity market was driven by positive inflation data, suggestions of a slowdown for the interest rate hike cycle and easing geopolitical tensions between the US and
China in the first two months of the quarter.

f*":}?}ig?‘%‘tﬁﬂiiﬂmx EM - SERFAEMENS - B2IRRHE 2022 FEMFERKNER DREE - BEFE  RESHEHREEZRNES
i 2EBLE TRATERTINEMNETER - f?;*@Q}J;ﬁﬁ‘ri“‘ﬁﬁﬁliﬁl%ﬁﬁﬁ MENEARIR - BERRHEAFERERY - BUNKRHE
11 ﬁﬁ%&%ﬁﬁ%ﬁﬁi% ° TEXE K%rfﬁ?ﬁ“ﬂiﬂilﬁ BRRBIREIE - MBBPAMENIRLURPEZ BRIMEBUA R REEENES 7R -

The final quarter of the 2022 saw a mixed outcome for government bond markets, a stronger finish to the year from credit and emerging market assets and a reversal in some of the
US dollars relentless appreciation. The US Federal Reserve slowed the pace of rate hikes to 50 basis points as expected and US treasury yields were little changed over the period.
The European Central Bank also hiked by 50bp but provided hawkish guidance around the future path of policy rates. Euro-zone government bonds underperformed with 5-year
German bunds rising 60bp to 2.6%.

022 F R — 1@§f§* BU?%%FE*%%%%E# EENHEMSEEMNERYMNRIRER - BOXTHBEIELIRYE - SME-NEERNSS K
MAEZS0EERS - EEEEW R Y BRI - BNATT N BS0ERE: - BHRRNBFEANEBCRA L 7 REOIES| - Bt BERE SR
BAE SEHE% 1§J:,§EGO1 BEHE26% -

In 2022, the Hong Kong stock market fluctuated violently. The maximum drawdown of the Hang Seng Index (HSI) reached 41.17%, but HSI reversed sharply after November,
showing a V-shaped trend throughout the year. However, in fourth quarter HSI fell to a new ten-year low. Domestically, repeated epidemics and real estate risks affected the
expectations for economy recovery. The Fed meeting dispelled the market's expectation that the Fed's rate hike may slow down. Fears for Global economy recession increased.
Progress in technology cooperation and cross-border audit regulation between US and China was below expected. Since November, the real estate policy has changed and the
epidemic prevention policy has been greatly optimized. Investors expected that the domestic economy hit the bottom and rebound. Also, the expectation of overseas interest rate
hikes eased. Hong Kong stocks rebounded rapidly from the extremely pessimistic level. Company valuations quickly recovered before earnings recover. The decline of HSI narrowed
to 15.46% throughout the year. During the fourth quarter, the US 10-year Treasury yield jumped 4.25% before falling back around the level at the beginning of the quarter, up 4.5bp in
the fourth quarter. In China, property developer bonds fell sharply in late October and early November on cases of defaults and market selling, before rebounded sharply on China's
real estate stimulus policy.

2026 - BRIHSEIZUNE - BEERYSALRIER117% - BUFRAIERE 2 ESHRVAIES - M - 5& FNZ1%  BEEH_EHEHFHE -
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Federal Reserve raised the federal funds rate 75bp and 50bp respectively on Nov 2 and Dec 14. At the end of fourth quarter, 1 month HIBOR raised 173bp to 4.346% and 3 month
HIBOR raised 166bp to 4.994% comparing to the end of last quarter.
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