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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

1311212021
© HK$49.81m/ 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 ZEGZE  95.87%  Other Equities EMAEE  2.37%
1 1

Cash & Others IR & R E Mt 1.76%

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 2022 2021 2020 2019 2018

Cumulative 27& (%) 7.31 7.31 -8.22 - - - -21.14

-26.83 043" - - -

Annualized FEZ1L (%) - - -8.22 - - - -16.74
140000 TENCENT HOLDINGS BEFRIZRG 9.54%
12,5000 TAIWAN SEMICONDUCTOR MANUFACTURING &85 9.46%
11,0000 AIA GROUP & FB 1R 4.39%
95000 - ALIBABA GROUP HOLDING FijEE 22 3.30%
. ——_ ——— MEITUAN 8 3.14%
50000 e HONG KONG EXCHANGES & CLEARING &85 Ffi 241%
35000 BEIJING KINGSOFT OFFICE <& LIt 2.37%
20000 NETEASE 435 2.33%
o0 042022 052022 062022 07.2022 082022 09.2022 10.2022 112022 122022 012023 022023 03.2023 JD.COM 5 2.15%
Month 343 GLOBAL UNICHIP BIZE ¥ 1.92%

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$57.79m | 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 ZEEIRREE  92.48%
1
T
Cash & Others IR & R EMh  7.52%

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 £27& (%) 11.42 11.42 -17.03 - - - -25.33
-33.04 009" - - -

Annualized FEZE1E (%) - - -17.03 - - - -20.18
105000 APPLE INC 3R A ) 9.08%
95000 MICROSOFT CORP #{Ex 8.79%
85000 AMAZON.COM INC 52 S5/~ Sl 4.18%
7.5000 LVA‘W'— NVIDIA CORP ##3k S8 48 3l 3.39%
. ALPHABET INC A 257%
45000 TESLA INC 45 B i1 2.571%
35000 ALPHABET INC C 2.44%
25000 META PLATFORMS-A Meta*F & /A E] 2.33%
1500 042022 052022 06.2022 07.2022 08.2022 09.2022 10.2022 11.2022 12.2022 01.2023 022023 03.2023 BROADCOM INC TE};E@E‘ 1.33%
= PEPSICO INC B35 0] £ 1.24%




China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date 1 HEA © 23/1212011 Portfolio Allocation 12 Z & 5
Fund Size ES£ B EE . HK$464.80m / BEETT

Equities B3R 98.10%
1

Cash & Others IR & R E M 1.90%

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

Investment Objective 1% & B 1%

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 BIg#RAI : 7

Fund Expense Ratio & BISLL3EA - 085% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 27.87%
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 3F 5% 106 RIES 2022 2021 2020 2019 2018
Cumulative 27& (%) 3.72 3.72 -5.47 -2.57 -15.39 32.49 47.02
-1849 -1568 1810 1620 -125
Annualized 231t (%) - - 547 0.87 -3.28 2.85 3.48
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
240000 TENCENT HOLDINGS f&&T1Z=5& 9.84%
22,0000 ALIBABA GROUP HOLDING CN fiEEEEE 8.90%
fhposn AIA GROUP RFB1RIR 8.34%
16.0000 e — MEITUAN 5= 5.44%
14.0000 [ E# 49 0,
t4oom ~ o HSBC HOLDINGS & £ 721 4.86%
10,0000 JD.COM RERE£E 3.70%
pposs PING AN INSURANCE H hEl P 22 3.55%
40000 HONG KONG EXCHANGES & CLEARING &ERX S Fii 3.05%
2000 042022 052022 062022 07.2022 082022 092022 102022 112022 122022 012023 022023 03.2023 INDUSTRIAL & COMMERCIAL BANK OF CHINA H T R8R1T 2.80%
Month 4 PETROCHINA H T Bl A5 KA 2.56%

China Life Retire-Easy Global Equity Fund & SENRRIRIKIER

Launch Date ¥ H#A © 1/10/2007 Portfolio Allocation 12 E 8 & 5

Fund Size ES£EEE . HK$179.56m | HEE T Equities A% ZE 98.75%
1

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

Investment Objective 3% & B1Z

Cash & Others IR & R EMh  1.25%

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

Risk Class RIg#RBIF : 5

BEXSERE - Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 14.16%
Fund Expense Ratio &Sz LEZEA : 1.58%
Fund Performance E&&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
R ENES 3ER 1% 3 5 106 RIIZES | 2022 2021 2020 2019 2018
Cumulative 27& (%) 13.90 13.90 -3.09 25.36 0.27 46.01 23.93
2157 047 9.45 16.99 -13.03
Annualized F£Z=1E (%) - - -3.09 7.82 0.05 3.86 1.39
Unit Price EE{iI{E18 (HK$ /&%) Top 10 Portfolio Holdings I EHEA+AEE
oo MICROSOFT CORP %48 7.24%
16,0000 APPLE INC 38R /A 5] 7.11%
14.0000 374
150000 AMAZON.COM INC 35 55#4/A 5] 359%
porell ————— e * NVIDIA CORP ###XEE £33 3.02%
10,0000 TESLA INC HFHTHI 2.23%
b ALPHABET INC A 2.14%
;'gggg ALPHABET INC C 2.11%
50000 META PLATFORMS-A MetaSF & A F] 2.08%
oo 042022 052022 062022 07.2022 082022 09.2022 102022 112022 122022 012023 022023 032023 BROADCOM INC {3825 1.147%
Month S CHINA CONSTRUCTION BANK 258 $R1T 1.15%




P

China Life Growth Fund P EBASIEE

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

Fund Size ES£ B EE . HK$687.61m/ BEEETT Equities A& 5 91.81% Bonds &% 5.76%
1 1

1
Cash & Others IR & R Efth  2.43%

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 EFR#4RAI*: 6
MEMINEREREEMISMEEENIAEARZRERBRSWA - Annualized Standard Deviation for the past 3 years = FFEE{LIE%EZ= 15.87%

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 & (%)
[ElEREE R FUNES 3EHR 15 3E 5% 105 BIZES 2022 2021 2020 2019 2018
Cumulative 27& (%) 575 575 -8.16 17.78 313 4848 178.37
2063 140 1481 2004 -12.38
Annualized R 1E (%) - - -8.16 561 0.62 4.03 469
5000 TENCENT HOLDINGS f&:R1%2/% 3.32%
360000 ALIBABA GROUP HOLDING CN f 2 E 2.98%
Zgggg AIA GROUP & $B1RE% 2.73%
o o e————g ——— ——° MEITUAN = 1.78%
230000 e HSBC HOLDINGS JE £ #7233 1.59%
f‘;gggg JD.COM REEE 1.21%
140000 TAIWAN SEMICONDUCT MANUFACTURING &T&E 1.21%
11,0000 MICROSOFT ###k 1.16%
B0 042022 052022 062022 07.2022 082022 092022 10.2022 112022 122022 01.2023 022023 03.2023 PING AN INSURANCE H P Bl 22 1.16%
Mont 34 APPLE INC 38R A TF) 1.10%

China Life Balanced Fund B A S*

Launch Date # i HEA © 1/12/2000 Portfolio Allocation 12 Z & 2
Fund Size ES£EEE . HK$409.83m /| HEETT Equities A& 58 71.94% Bonds &% 23.52%

1
Cash & Others IR & R Efth  4.54%

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 13.48%

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% 105 BMES | 2022 2021 2020 2019 2018
Cumulative £27& (%) 5.23 5.23 -8.02 10.54 1.30 36.29 152.71
-1956 0.1 1373 1653 -9.82
Annualized FEZ&1E (%) - - -8.02 3.40 0.26 3.14 424
380000 TENCENT HOLDINGS f&=T1ZA% 2.711%
35,0000 USTN 4.125% 15/11/2032 2.54%
Bipoon ALIBABA GROUP HOLDING CN [ EEEEE 2.43%
26,0000 o e e————> AIA GROUP & #B1RI% 2.23%
opeon 0 MEITUAN =& 1.46%
17.0000 HSBC HOLDINGS & 2422 j% 1.30%
Jopoon GERMANY 0% 15/02/2032 REGS 1.23%
8.0000 GERMANY 1.3% 15/10/2027 REGS 1.14%
s 042022 052022 06.2022 07.2022 082022 09.2022 102022 112022 122022 012023 022023 03.2023 JAPAN SR332 0.6% 20/12/2023 1.04%
Month 3 JD.COM REEE 0.99%




China Life Core Accumulation Fund B A S#Z/

Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 12 Z & 5
Fund Size E£EEE . HK$206.07m/ BEETT Equities I 60.96% Bank Deposit $R1T7Z 1.09%

Fund Descriptor E £ ER il - 1 l
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ i ‘ !
B . Bonds 0 Cash & Others 0
RABEES (BX) - BEREHE (OBRSAREE ) -65% g 0% ey 0.96%
Investment Objective 32 &E B 1E
The investment objective of the constituent fund is to provide capital growth to Members by
investing in a globally diversified manner. Risk Indicator E & & [ 1R5C* Risk Class BI&#RAI : 5
AEDESZIREEEEEBRIAMARNETREORSIZHENIEE - Annualized Standard Deviation for the past 3 years = £ &£ B {E1Z#E = 12.25%
Fund Expense Ratio E2 &R LLZA 1 0.82%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
[E R 55 Rl FNES (@8 15F 3% 5% 105 RIES 2022 2021 2020 2019 2018
This Fund A"E &
Cumulative 27& (%) 6.36 6.36 -6.81 23.77 18.77 - 29.46
Annualized FEZ1L (%) - - -6.81 7.37 3.50 - 440 R I R B
Reference Portfolio 2&H&"
Cumulative 27& (%) 5.59 5.59 -1.21 22.88 19.90 - 31.09
Annualized FEZ1L (%) - - -7.21 7.1 3.70 - 461 R I R I
o000 APPLE INC 38R A3) 2.81%
18,5000 MICROSOFT CORP &k 2.41%
zgggg US TREASURY NOTE/BOND 1.5% 15/8/2026 2.41%
o000 US TREASURY NOTE/BOND 2.375% 15/8/2024 2.30%
s ST — e e ———e— SWITZERLAND 2.25% 22/6/2031 2.20%
1;gggg US TREASURY NOTE/BOND 2.75% 15/8/2032 1.90%
50000 US TREASURY NOTE/BOND 3% 15/2/2048 1.60%
6.5000 US TREASURY NOTE/BOND 4.125% 31/1/2025 1.50%
S0 042022 05.2022 06.2022 07.2022 08.2022 09.2022 10.2022 11.2022 12.2022 01.2023 02.2023 03.2023 US TREASURY NOTE/BOND 275% 15/2/2028 140%
Month F363 US TREASURY NOTE/BOND 4.75% 15/2/2037 1.40%
China Life Age 65 Plus Fund FEIAS65EEE
Launch Date ¥t F#A - 11412017 Portfolio Allocation 2 Z 4 S 7
Fund Size E£EEE - HK$123.33m/ BEE T Equities &2 20.33% Bank Deposit 45777728 1.01%
Fund Descriptor & 8 i il — ‘III
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1

BEEEER (BX) - 2aRELE (IRSEREE ) - 256%

Investment Objective 3% B1Z

The investment objective of the constituent fund is to provide capital growth to Members by

investing in a globally diversified manner. Risk Indicator E< E & o : S T
e o v 1 sp e e o - RIRED Risk Class ELIRZRBI" : 4

HRAREZRARRBBBER DS TETHARRRIRAEEEE - Annualized Standard Deviation for the past 3 years :EEJ:F{H;S;;B - 741%

Fund Expense Ratio E&FISZEEEA : 0.81% past s years = ~= 22

Fund Performance E&&RIH*

1
Bonds &% 80.15% Cash & Others IR & R E At -1.49%

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
B £ Rl FNES (@8 16 35 5% 105 HIES 2022 2021 2020 2019 2018
This Fund A"E &
Cumulative &7& (%) 417 417 6.62 -1.91 4.26 - 6.70
-15.18  0.66 9.70 898  -1.80
Annualized FEZE1E (%) - - -6.62 -0.64 0.84 - 1.09
Reference Portfolio £ &M &"
Cumulative &7& (%) 3.57 3.57 -7.24 -2.80 3.68 - 7.44
-14.94 0.7 8.21 9.63 -1.55
Annualized FEZE1E (%) - - -1.24 -0.94 0.72 - 1.20

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

14,0000 US TREASURY NOTE/BOND 1.5% 15/8/2026 4.90%
13,0000 US TREASURY NOTE/BOND 2.375% 15/8/2024 4.70%
12.0000 SWITZERLAND 2.25% 22/6/2031 4.60%
1;2323 R P S —— US TREASURY NOTE/BOND 2.75% 15/8/2032 3.80%
90000 US TREASURY NOTE/BOND 3% 15/2/2048 3.30%
8.0000 US TREASURY NOTE/BOND 4.125% 31/1/2025 3.10%
7.0000 US TREASURY NOTE/BOND 2.75% 15/2/2028 2.90%
igzgz US TREASURY NOTE/BOND 4.75% 15/2/2037 2.80%
042022 052022 062022 07.2022 082022 09.2022 102022 112022 122022 012023 022023 032023 JAPAN (20 YEAR ISSUE) 1.4% 20/9/2034 2.60%

Month S NORWEGIAN GOVERNMENT 2.125% 8/5/2032 2.60%




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$1,461.26m/ B& 87T

Global Equities IREKAZZE 15.59% Bank Deposit $R1T7Z5R 4.45%
1 1
I

1
Fixed Income Securities 76.60% Cash & Others 3.36%
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 7.17%

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 BMZES | 2022 2021 2020 2019 2018
Cumulative 275 (%) 1.83 1.83 -2.61 -9.03 -4.38 10.60 36.54
970 -250 198 3.04 2.02
Annualized FE3R1E (%) - - -2.61 3.1 -0.89 1.01 2.03

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

000 CHINALCO CAPITAL HLDGS LTD 4.1% S/A PERP 5.26%
90000 CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 5.21%
170000 BANK OF AMERICA CORP 2.015% S/A 13/2/2026 5.03%
150000 HSBC HLDGS PLC 4.25% S/A 18/8/2025 4.18%
130000 —— e VANKE REAL ESTATE HONG KONG CO LTD 3.975% S/A 9/11/2027 3.79%
110000 BANK OF AMERICA CORP 3.95% S/A 21/4/2025 3.64%
90000 OVERSEA-CHINESE BANKING CORP LTD 1.832% S/A 10/9/2030 REGS 3.43%
70000 CNAC HK FINBRIDGE CO LTD 5.125% S/A 14/3/2028 3.14%
s 042022 052022 062022 07.2022 082022 09.2022 10.2022 112022 122022 012023 022023 03.2023 UBS GROUP AG 4.703% SIA 5/8/2027 REGS 3.08%

Morth 343 HSBC HLDGS PLC 5.21% SIA 11/8/2028 2.66%

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;

Early retirement;

Totally incapacity;

Death;

Permanent departure from Hong Kong;
Small balance;

P
S eoze

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

Fund Size E£EEE © HK$348.01m/ BEETT Bank Deposit #R1T7F7X 96.10%

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 3R & R E At 3.90%

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 BIGZRAF - 1
AEDPEEDREBHEUEATEEETE (—M) ROAFEI7TERKIL - ARHPEE 2 |Annua|ized Standard Deviation for the past 3 years = £ E E{L1Z 4= 0.26%

BB ERREBEAREREY  UZ=F—TKFIETEA -
Fund Expense Ratio E&FSZEEZEA : 0.33%

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 2022 2021 2020 2019 2018

Cumulative 27& (%) 0.72 0.72 1.05 1.37 3.34 3.39 11.16
032 000 065 116 044

Annualized =1L (%) - - 1.05 0.46 0.66 0.33 0.47
210000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 6/4/2023 2.88%
16,0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/7/2023 2.07%
170000 BANK OF EAST ASIA TIME DEPOSIT-HKD 19/7/2023 1.74%
16,0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 2/6/2023 1.72%
13.0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 14/8/2023 1.72%
11,0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 1/9/2023 1.72%
9.0000 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 14/4/2023 1.47%
70000 BK OF COMMUNICATION HK TIME DEPOSIT-HKD 14/4/2023 1.46%
. 042022 052022 062022 07.2022 082022 09.2022 102022 112022 122022 012023 022023 03.2023 CMB WING LUNG BANK TIME DEPOSIT-HKD 26/7/2023 1.46%
Month S5 CMB WING LUNG BANK TIME DEPOSIT-HKD 11/7/2023 1.44%

Note &7t

*+ 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 -

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. & FSz bR & ZE2021F 128 LW BEFE -

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 -

o

>+

# The risk class is assigned to each constituent fund according to the seven-point risk Risk Class Fund Risk Indicator £ & B 1Z5C
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; 10'00;

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 ~ Markets in Greater China continued their upward momentum into 2023 boosted by strong performance in the Taiwanese market. Both onshore and offshore Chinese markets registered a small

Equity Fund positive in the first quarter return in absolute terms, essentially in line with the broader Asian region. In the Mainland, January was a strong month. Amidst signs that the first post-reopening
COVID wave had peaked, business and consumer confidence appeared to recover quickly, with a sharp rebound in service PMIs. However, February saw a correction. Onshore equities held
up better than offshore China, partly due to some weakness for internet stocks - all of which are offshore — on the back of concerns around intensified competitions. In March, the onshore
index moved sideways.The domestic economic outlook continued to improve. First indications were that Chinese credit quality and growth are largely immune from the impact of events at
Silicon Valley Bank and Credit Suisse, so these do not directly impact the fundamentals in the region. A side effect has been a widespread market assumption that many central banks will end
the interest rate hiking cycle earlier than would otherwise have been the case. In Taiwan, the market continued to rise for two consecutive quarter. Initially during the quarter, market staged a
strong rebound after a weak December 2022 as both China re-opening theme and inventory de-stocking improved market sentiment. Despite mixed the second half of 2023 demand
expectations the market sustained its upward momentum on strong inflows and supply chain normalization.
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Commentary @ ( 48 )

China Life US Equity Fund

PEASEEREES

China Life Hong Kong Equity
Fund

PEASEERZES

China Life Retire-Easy Global

Equity Fund

B N SBEERREIRER

China Life Growth Fund /
China Life Balanced Fund

PREASIERES/
PRIASTEHES

China Life Core
Accumulation Fund

PEASZOREES

China Life Age 65 Plus Fund

PEIAZOHERS

China Life Joyful Retirement
Guaranteed Fund

PR AB L
REEE

China Life MPF Conservative
Fund
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After recent banking turmoil together with the slowing inflation rate observed in the US, lower terminal interest rate is expected that supports the eaming expectation and valuation of Big Tech
companies. Tech-heavy Nasdaq 100 Index gave a first quarter return of 20.8%, significantly outperformed the S&P 500 Index which gained 7.5% during the same quarter. Even with a potential
mild recession well expected to begin later this year, together with warnings from banks about the over-priced equity market, markets have remained remarkably resilient on strong corporate
earnings. Considering worries over the $31.4 trillion U.S. debt ceiling and the financial pressure on banking industry, a cautious approach towards US equities positioning would be sensible.

EMMRTESBUREEBERETNENENT - mERBARNERERLARARE  ARNBRATNENFRNGEERSIST - UIRRRBEHMITE
5E10055 BA95E —F B3R 520.8% - ARERE IR EZF LIR7 5% AR M500i5 8 - BEMSEREANS FRAZFH LT HIRNRENER - BN LRERTH
REDSHERSNES - BHNEERNDARRY - HHNREEHENIMY - ERIHSHEEN4BRBETEB LRURBRTENHRBEBINES - H
ERIRERFEEEEDRZLBRPEN -

Chinese and Hong Kong equities delivered strong returns over the first quarter as China’s faster-than-expected reversal of its zero COVID-19 policy at the end of last year led to a strong
rebound in its economy since the start of 2023. Sentiment further strengthened following favourable policy shifts for internet and gaming companies, and a stabilisation in global financial
conditions. The People’s Bank of China (PBoC) cut the reserve requirement ratio (RRR) by 0.25% during March, signalling its aim to meet liquidity demand amid the ongoing economic recovery.
China’s inflation remains low, with prices of both food and non-food easing in the recent reading. This has given the PBoC more legroom to pursue accommodative monetary policies to spur
much-needed economic growth.

PEAMEERFERFRRFHEETHER  SEAEE0BFVRBRE AP BROEFANRGSELR - SRARBEFBREBIEHE - RIS/
ARG  SREFFE—TER - PEARRT (A7) EIANERITEREBEETH25%  KMHASHELEREERRETSHRADESHNERX -
PENERDARE  CHRREFERAERIEMESE - ERATRUESENBREREGENZER - LRASBOEEER -

The US and the Eurozone observed their inflation rate declined to one year low in Mar 2023. During the review quarter, the US Federal Reserve raised its interest rates twice with 0.25% each
time, while ECB also increased its three main policy rates by 0.50% each, in Feb and Mar 2023 respectively, showing central banks’ determination to curb inflation and the confidence in the
stability of the financial system. Global equities achieved robust gains in the first quarter of 2023 even though the market witnessed a short-lived crisis in the banking industry with the collapse of
Silicon Valley Bank and Credit Suisse takeover by UBS. It is expected that the tightening monetary policies in major economies, particularly the US, will end soon due to slowing inflation and
more importantly the recent turmoil in the banking sector. Following the lifting of pandemic restrictions, China showed a strong start in 2023 with GDP to grow 4.5% in the first quarter from a year
ago. However, uneven figures with youth unemployment approaching nearly 20% for 16- to 24-year-olds, industrial output and fixed asset investment falling short of forecasts, and the shrinking
property development investment cast doubt on China’s actual economic conditions. Particularly the 0.7% CPI growth year on year in March led to worries about the actual demand in China.
Lack of confidence in China’s economy in the short-term limited investors’ positioning China’s stock market.

ZERBMTEESBOIBREEE—FER - OEEA - SMEMRNES - SRINF0.25% - MERT 2 BITE2023F28F2023F 37 - i = ABRFEZRE
MR050% - BN FEPRIBITHBHBIRAGROMNE SRBRBENEL - REMSRE TIRTENGEEH  WARTHBMGELEEMRREBRZIWE -
IR0V FEE—FHIR 7 ADMER - ARERBENFABRTENEE - HERT2LERBNEMEBHIR -  LHEEE - BRVER - BEEER
HIRRER - PETE2023 FRAFME) - B —FCDPREILLIERAS% © FAM - 16E 245 FERFEREFITN% - TREBMEEEEREBINIEY - FEMZRENERS
SENYE - RAHPENERQERRELIRE - BHAISESRBRAHERNERT - ZBH0T%NEBERISIEHESHPEBRFTRNEE - BHARE
EFHPELRRZE0 - HISS T PERHOLEEE - TR TIREENEM -

Global equities gained over a volatile in the first quarter. Markets started the quarter on a strong note due to upbeat economic data and prospects of a less restrictive monetary policy amid signs
of cooling inflation. However, equities came under pressure in February as strong economic data from the US and higher-than-expected inflation data weighed on investor sentiment. Markets
then witnessed substantial volatility in March, following the collapse of Silicon Valley Bank, which led to fears over broader contagion across the banking system. That said, receding contagion
fears in the banking sector towards the end of the quarter supported markets. Against this backdrop, Europe ex UK and US equities gained strongly. Emerging markets also ended higher as
China's rapid economic re-opening and pro-growth stance boosted investor confidence. From a sector perspective, information technology (IT) and communication services were the leading
gainers. Global bond markets registered broadly positive returns during the quarter. While the quarter started on a positive note, markets turned volatile in February and March as major central
banks reiterated their hawkish stance and the turmoil in the banking sector intensified fears around global financial stability. Investors reassessed future rate hikes, thus leading to the strong
performance of global government bonds. For instance, the two-year US Treasury yield fell at the fastest pace since 1987. On the credit front, investment grade bonds gained as credit spreads
tightened amid positive risk sentiment, particularly at the start of the quarter.
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US equity markets had a strong start to 2023, with the NASDAQ outperforming the S&P 500 and the Dow Jones Industrial Average due to expectations of a US Federal Reserve (Fed) pivot to
lower interest rates. A brighter macroeconomic outlook and declining energy prices also drove the S&P 500's best start to a year since 2019. However, the Institute of Supply Management
(ISM)readings in December showed that both services and manufacturing were in contractionary territory, leading to concerns about a US recession. In February, all major indexes declined with
US value stocks continuing to underperform their growth counterparts. In March, the Fed announced a 25bp, accompanied by a dovish statement, which initially helped to spur stocks further
forward.

ZEIRTHTE2023FF/F5RY) - MHTE T 15 BRI ENITE LT MRO00f5 B EBH T TI9R Y - RAZH SRR MH G ECHER X - EXRNRBLENS
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The first quarter of the year started with optimism underpinned by signs that inflation had peaked and was falling in the US and elsewhere leading to strong performance across fixed income
sectors. February saw a reversal of much of these gains as ongoing strong economic data and high inflation prints saw investor fears over a higher near-term path for major market monetary
policy rates send yields higher and credit spreads wider. March brought a swift end to the sell-off in government bond markets in a turbulent month with the collapse of a US regional bank, the
California based Silicon Valley Bank, swiftly followed in Europe by UBS's takeover of its fellow Swiss bank, the troubled Credit Suisse.

SEF—FHIE  ZEMNEMMERBRESKRIAWIESE ME - SREEWRTRRIRAY) - SRERIBREETE 7TEE - ARBRADNEERBNSEREE -
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MW BRTER BB —ERERTBRESFTSHNE  EREEBNZHREBNBUIE T ERLRT - BARBHNKRLEE -

In January, under the environment of domestic policy shift and economic improvement coupled with the Fed's interest rate hikes slowdown, foreign capital increased allocation to China at the
beginning of the year and HSI soared sharply. Since February, the geopolitical tension between China and the US has intensified significantly, the Fed interest rate hike expectations have
increased significantly, the US dollar and US bond interest rates have raised sharply and RMB has weakened significantly. In March, crisis events such as Silicon Valley Bank and Credit Suisse
were rapidly fermented and financial risk concerns in Europe and the US heated up, suppressing risk appetite, and the HSI once fell below the 19,000. Markets rebounded from lows as bank
risks were temporarily contained. Selected SOEs stocks with low valuations and telecom stocks catalyzed by Al theme performed better. Healthcare and real estate performed weakly. From
2022 year end to the end of the first quarter 2023, JPM Asia |G bond index rose 2.44%, JPM Emerging market corporate IG bond index rose 2.14%, and JPM US IG bond index rose 3.57%.
The US 10-year Treasury yields declined in Jan 2023, but it rose above 4.05% in Feb 2023 because the United States’ economic data such as Nonfarm Payrolls, CPI, and PPI were stronger
than expected. In March 2023, a crisis of small and medium-sized banks in United States broke out, and Credit Suisse was taken over by UBS after Credit Suisse AT1 bonds were fully written
off, and US Treasury yield fell back. US 10-year Treasury yield fell total 40.7bp in the first quarter 2023.
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Federal Reserve raised the federal funds rate 25bp respectively on Feb 1 and Mar 22. Hong Kong dollar's deposit interest rate fell from a high level at the end of 2022. At the end of first quarter,
1 month HIBOR dropped 121bp to 3.141% and 3 month HIBOR dropped 128bp to 3.710% comparing to the end of last quarter.
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