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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$62.14m | BEETT

& )
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  9551%  Other Equities EMAEE  3.01%
1 1

Cash & Others 3R & R Efth  1.48%

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 3 5% 105 RIIES 2022 2021 2020 2019 2018

Cumulative 27& (%) -1.30 -8.03 -11.18 - - - -27.47

-26.83 043" - - >

Annualized FEZ1L (%) - - -11.18 - - - -18.76
140000 TAIWAN SEMICONDUCTOR MANUFACTURING &85 9.77%
12500 TENCENT HOLDINGS f sfl4%:A% 8.90%
11,0000 AIA GROUP & FB 1R 4.47%
95000 MEITUAN = 3.53%
L e—— C—— s, NETEASE 485 2.69%
50000 o~ HONG KONG EXCHANGES & CLEARING &3533 53 Fr 2.26%
35000 JD.COM IRER £ 2.23%
20000 BAIDU B & 2.08%
o0 07.2022 082022 092022 102022 112022 122022 01.2023 022023 032023 04.2023 052023 06.2023 GLOBAL UNICHIP BIEE 1.99%
Month 343 TRIP.COM GROUP &2 E 1.93%

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$87.46m/ BEBTT
. Equity Fund (U.S) BREE® ( =H )

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  92.05%
1

T
Cash & Others IR & R EMth  7.95%

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 (%)

B3R EER FNES @R 15 3F 5% 105 BIES 2022 2021 2020 2019 2018

Cumulative 275 (%) 23.94 11.24 18.13 - - - -16.94

-33.04  0.09 - s .

Annualized FEZE1E (%) - - 18.13 - - - -11.32
105000 APPLE INC 38RA 3] 9.35%
9.5000 MICROSOFT CORP f##x 9.09%
85000 " AMAZON.COM INC &2 S5 /A 5] 4.60%
7.5000 .\‘W NVIDIA CORP #2k 24841 4.50%
. TESLA INC #5411 2.83%
2500 META PLATFORMS-A MetaE & /A 5] 2.73%
35000 ALPHABET INC A 2.59%
25000 ALPHABET INC C 2.44%
e 072022 082022 092022 102022 112022 122022 012023 022023 032023 042023 052023 06.2023 BROADCOM INC {838 AE] 1.56%
Month S PEPSICO INC &35 0] £ 1.10%




China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date £ H#A © 2311212011
Fund Size ES£ B EE © HK$432.23m/ 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 &3 98.30%
1

Cash & Others 3R & R E A 1.70%
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 AIR4RRAI" : 7
Fund Expense Ratio & BISLL3EA - 0.86% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 27.84%
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 2022 2021 2020 2019 2018
Cumulative 27& (%) -7.13 -10.46 -16.54 -21.60 -23.03 23.94 31.65
-1849 -1568 1810 1620 -12.50
Annualized FEZ1E (%) - - -16.54 -7.79 -5.10 217 241
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
200 TENCENT HOLDINGS éfliZ2A2 9.67%
22,0000 ALIBABA GROUP HOLDING CN Pa 22 8.83%
fhposn AIA GROUP 738 {R i 8.15%
16.0000 B~ HSBC HOLDINGS &£ 12 /% 6.03%
e ~~. S —— MEITUAN %] 5.52%
10,0000 PING AN INSURANCE H tF B 22 3.86%
pposs INDUSTRIAL & COMMERCIAL BANK OF CHINA H T #8817 3.67%
4,0000 JD.COM RERE£E 3.14%
200 07.2022 082022 09.2022 10.2022 112022 122022 012023 022023 032023 04.2023 052023 06.2023 HONG KONG EXCHANGES & CLEARING & B3 5t 2.96%
Month B3 CHINA RESOURCES LAND & i 2.56%

China Life Retire-Easy Global Equity Fund

Launch Date 4 H © 1/10/2007
Fund Size ES£EEE © HK$201.80m/ BEE T

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

Investment Objective % & B 1Z

=0 R R IkR =

Portfolio Allocation 12 Z & 2

Equities B2 ZE 96.79%
1

Cash & Others IR & R HAth  3.21%
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 ELERZRBI* : 5
BEXSERE - Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 13.59%
Fund Expense Ratio E &Sz LEZEA : 1.55%
Fund Performance £ & &R
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
R FNES 3MER 1% 3F 5 105 RIZES | 2022 2021 2020 2019 2018
Cumulative £7& (%) 25.05 9.79 18.03 20.03 12.18 62.69 36.06
2157 047 945 1699 -13.03
Annualized F£Z=1E (%) - - 18.03 6.28 2.32 498 1.97
Unit Price EE{iI{E18 (HK$ /&%) Top 10 Portfolio Holdings I EHEA+AEE
16,0000 MICROSOFT CORP #&x 7.30%
15,0000 APPLE INC 38R/AE] 7.10%
14,0000 .
13.0000 _o— NVIDIA CORP {2k a2 1% & 3.93%
e s
o e ——e_ o AMAZON.COM INC T3 5 /A S 3.88%
10,0000 TESLA INC HFHTHI 2.41%
oo META PLATFORMS-A Meta -5 /A 5] 2.39%
;gggg ALPHABET INC A 2.10%
5.0000 ALPHABET INC C 2.05%
4000 07.2022 08.2022 09.2022 10.2022 11.2022 122022 01.2023 02.2023 03.2023 04.2023 05.2023 06.2023 BROADCOM |NC Tﬁﬁ/b\\g—‘ 1 '36%
Month B4 INFOSYS TECH LTD E1ZZF 1.00%




P

China Life Growth Fund P B ASIEE

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

Fund Size ES£ B EE © HK$681.53m / EEETT Equities A& 2 90.53% Bonds &% 7.95%
1 1

1
Cash & Others IR & R EfMh  1.52%

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 EEZREERR  ERNBBREKBRENRARE - RUEAREE - REHR [0 S i s S Risk Class EIR#4RAI*: 6
MEMINEREREEMISMEEENIAEARZRERBRSWA - Annualized Standard Deviation for the past 3 years = FFEE{LIE%EZ= 15.44%

Fund Expense Ratio E£FSZEEZA © 1.41%

Fund Performance E£ &R’

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
E3REER FENES 3EH 15 3F 5% 105 RIIES 2022 2021 2020 2019 2018
Cumulative 27& (%) 4.32 -1.36 -0.37 1.61 3.04 47.76 174.59
-2063 140 1481 20.04 -12.38
Annualized FEZ1E (%) - - -0.37 0.53 0.60 3.98 457
380000 TENCENT HOLDINGS &A% 2.75%
35,0000 ALIBABA GROUP HOLDING CN [ EEEEE 2.51%
Zgggg AlA GROUP & 3B 1Rk 2.31%
26,0000 :_w,_w HSBC HOLDINGS &£ 425 1.71%
23.0000 MEITUAN £ 1.57%
f‘;gggg APPLE INC 38R AE] 1.29%
140000 TAIWAN SEMICONDUCT MANUFACTURING &5 5 1.26%
110000 MICROSOFT ##&x 1.17%
B0 072022 082022 092022 102022 11.2022 122022 012023 022023 032023 04.2023 052023 06.2023 PING AN INSURANCE H P Bl 22 1.10%
Month 533 HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 1.06%

China Life Balanced Fund B A S*

Launch Date # i HEA © 1/12/2000 Portfolio Allocation 12 Z & 75
Fund Size ES£EEE . HK$406.07Tm | HEETT Equities A& 58 70.64% Bonds &% 26.04%

1
Cash & Others IR & R Hth  3.32%

Fund Descriptor 2= 4720551+ 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.

ARABEZHREER ERRHEEREE  TOURSKA - DEZREEARY L0 samin e Risk Class ELEZZRBI* : 5
EER - Annualized Standard Deviation for the past 3 years — FF E (IR HEZE 13.15%

Fund Expense Ratio EE&RSZLEZEA © 1.41%

Fund Performance E&&RIH*

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& (%) 3.62 -1.53 -1.01 242 1.14 35.84 148.83
-1956 0.1 1373 1653 -9.82
Annualized FEZ&1E (%) - - -1.01 -0.81 0.23 311 412

Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
280000 USTN 4.125% 15/11/2032 2.58%
35.0000 HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 2.49%
Bopoon GERMANY 2.3% 15/02/2033 REGS 2.32%
26,0000 . TENCENT HOLDINGS f&=Tl 2% 2.18%
P — —— = o oD
200000 —e ALIBABA GROUP HOLDING CN F 22 1.99%
17,0000 AIA GROUP & 3B 1Rk 1.84%
Jopoen HSBC HOLDINGS J& & 1225% 1.36%
8.0000 GERMANY 1.3% 15/10/2027 REGS 1.26%
200 072022 082022 092022 102022 112022 122022 012023 022023 032023 042023 052023 06.2023 MEITUAN <] 1.24%
Month B4 USTN 4% 29/02/2028 1.09%




China Life Core Accumulation Fund &0

Launch Date ¥t H#A © 11412017 Portfolio Allocation 2 B & 53

Fund Size E£EEE . HK$223.08m / EEETT Equities BEEE  61.09% Cash & Others ¥4 e HoAtr -0.11%
Fund Descriptor E £ ER il - !
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ ‘ |

I
BEEEES (BXK) - ReRFLE (ARSERKREE ) -65% Bonds f&% 37.51% Bank Deposit $8177Z2K 1.51%
Investment Objective 1% & B 1%

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

investing in a globally diversified manner. Risk Indicator £ & E b 1Fsc* Risk Class EER#4RAI* : 5
ARNEEZ7REEERERREKIMARNETREOREBRHENIEE - Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 11.75%

Fund Expense Ratio E&FSZLEZEA : 0.83%

Fund Performance E£&RIH*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
EEREER FNES @R 15 3 5% 106 RIIES 2022 2021 2020 2019 2018
This Fund A& &
Cumulative 27& (%) 9.93 3.35 8.83 14.70 23.52 - 33.80
-16.59 991 1256 1577  6.20
Annualized FE 24} (%) - - 8.83 468 431 - 477
Reference Portfolio 2EH&"
Cumulative 27& (%) 8.78 3.03 7.78 13.32 23.50 - 35.05
-16.32 943 1206 17.03 579
Annualized FEZ1E (%) - - 7.78 4.26 4.31 - 493
Unit Price EEfiIfE1& (HK$ &%) Top 10 Portfolio Holdings IR EHEA+AEE
0000 APPLE INC 38R /A 3] 2.90%
18.5000 MICROSOFT CORP f&x 2.50%
17.0000 US TREASURY NOTE/BOND 2.75% 15/8/2032 2.40%
15.5000
14,0000 US TREASURY NOTE/BOND 1.5% 15/8/2026 2.20%
! g —0—0—o—°
125000 "v* —o— US TREASURY NOTE/BOND 2.375% 15/8/2024 1.80%
1;2232 UNITED KINGDOM GILT 4.25%7/6/2032 1.60%
20000 JAPAN (20 YEAR ISSUE) 1.4% 20/9/2034 1.50%
6.5000 US TREASURY NOTE/BOND 3% 15/2/2048 1.50%
2000 072022 082022 092022 10.2022 11.2022 122022 01.2023 022023 03.2023 04.2023 052023 06.2023 US TREASURY NOTE/BOND 4.125% 31/1/2025 1.40%
Month B4 US TREASURY NOTE/BOND 2.75% 15/2/2028 1.30%
" . % A
China Life Age 65 Plus Fund B AS6555 2B E
Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 12 Z & 2

Fund Size ESEEE . HK$128.20m/ B &8 7T
Fund Descriptor & & 8R! il — "‘
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25%

BREEEEE (BX) - 2sRELE (IRSEREE ) -25%
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.

Equities 222 20.88% Bank Deposit $R1T1EZ 1.52%

1 1
Bonds &% 77.67% Cash & Others 3R & K HAth  -0.07%

Risk Indicator £ & B 1Z#c* Risk Class EFR#4RAI* : 4
ARNEEZREEERBBRKIMARETREQRERHIBTILE - : . — — .
Fund Expense Ratio B & BISELEEA © 0.83% Annualized Standard Deviation for the past 3 years — FF E (IR HEZE 7.22%
Fund Performance E&£&37*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
B £ Rl FNES @R 1£E 3 58 105 HIIES 2022 2021 2020 2019 2018
This Fund A"E &
Cumulative 27& (%) 4.40 0.23 1.02 -5.99 5.31 - 6.94
-15.1 I .7 i -1.
Annualized FEZ1E (%) - - 1.02 -2.04 1.04 - 1.08 R 8.70 8.98 80
Reference Portfolio & A 5"
Cumulative 27& (%) 3.82 0.25 0.09 -6.82 419 - 7.7
-14.94 .71 .21 I -1.
Annualized FEZ&1E (%) - - 0.09 -2.33 0.82 - 1.20 s 0 8 963 %

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

o000 US TREASURY NOTE/BOND 2.75% 15/8/2032 4.90%
13.0000 US TREASURY NOTE/BOND 1.5% 15/8/2026 4.50%
12.0000 US TREASURY NOTE/BOND 2.375% 15/8/2024 3.70%
1;2323 e L e ———— UNITED KINGDOM GILT 4.25%7/6/2032 3.40%
00000 JAPAN (20 YEAR ISSUE) 1.4% 20/9/2034 3.20%
8.0000 US TREASURY NOTE/BOND 3% 15/2/2048 3.10%
7.0000 US TREASURY NOTE/BOND 4.125% 31/1/2025 3.00%
?gzgz US TREASURY NOTE/BOND 2.75% 15/2/2028 2.70%
07.2022 082022 09.2022 102022 112022 122022 012023 022023 03.2023 04.2023 052023 06.2023 US TREASURY NOTE/BOND 4.75% 15/2/2037 2.60%

Month B4 SWITZERLAND 3.5% 8/4/2033 2.50%




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

Launch Date ¥ HEA © 11102007 Portfolio Allocation % ZE A& 5 %
Fund Size ESEEE - HK$1,438.48m /| & BT

Global Equities ¥2EKARZE 6.84%
1

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

Investment Objective 1% & B 1%

i ities 85.42% 7.74%
The investment objective of the constituent fund is to provide capital preservation in the long-term Fixed lnf? me SeCUtrIlI?S 0 Cash & Others ’
Lo e . iy ERWAEZ REREM
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 7.22%

Fund Expense Ratio E&RBISZEEZRA : 2.06%

Fund Performance E&&I1*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ & (%)
E3REER FNES 3EH 16 3F 5% 105 RIIES 2022 2021 2020 2019 2018
Cumulative 27& (%) 0.26 -1.54 -3.29 -10.87 -6.32 8.08 34.44
970 250 198 3.04 2.02
Annualized FEZ1E (%) - - -3.29 -3.76 -1.30 0.78 1.90
21,0000 US TREASURY N/B 3.5% S/A 30/4/2030 20.06%
19,0000 HONG KONG T-BILLS 0% A 12/7/2023 14.30%
17,0000 US TREASURY N/B 3.375% S/A 15/5/2033 10.06%
15,0000 BANK OF AMERICA CORP 2.015% S/A 13/2/2026 5.10%
13.0000 ._.\"v ——"— = — HSBC HLDGS PLC 4.25% S/A 18/8/2025 4.29%
11.0000 BANK OF AMERICA CORP 3.95% S/A 21/4/2025 3.69%
9.0000 UBS GROUP AG 4.703% SIA 5/8/2027 REGS 3.12%
7.0000 HK GOVT 2.95% SIA 24/2/2025 3.00%
S0 07.2022 08.2022 09.2022 10.2022 11.2022 122022 01.2023 02.2023 03.2023 04.2023 05.2023 06.2023 HSBC HLDGS PLC 521% S/A 11/8/2028 266%
Month F363 BNP PARIBAS SA 4.375% SIA 12/5/2026 REGS 2.61%

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.
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(a) BIK;
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China Life MPF Conservative Fund FE A Si&faSRTES

Launch Date i H #8 © 112/2000 Portfolio Allocation 2 &4 & 73 75

Fund Size E£EEE  HK$357.97m/ BEETT Bank Deposit #R1T7F#X 95.76%

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

Investment Objective IXZEEE ‘

The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund Cash & Others IR R EM  4.24%

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 EIGZBRF - 1
AEDPEEDREBEUEATEEETE (—MR ) ROAEI7TERIL - ARHPEE 2 |Annua|ized Standard Deviation for the past 3 years = £ E E{E1Z 4= 0.32%

BEBIR  ERREHEAERY  U=F—EKFERBTHA -
= ) = - = China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
Fund Expense Ratio E&FSZEEZEA : 1.15%

capital. FTEIF 2 PEASRESRFES A RELEHERE -
Fund Performance E£RIH*

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 2022 2021 2020 2019 2018
Cumulative 27& (%) 1.40 0.67 1.73 1.81 4.03 4.08 11.91
0.32 0.00 0.65 1.16 0.44
Annualized 215 (%) - - 1.73 0.60 0.79 0.40 0.50

Unit Price EEfiIfE1& (HK$ &%) Top 10 Portfolio Holdings I EHE A+ AKEE

210000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 6/10/2023 2.81%
19,0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/7/2023 2.01%
7000 BANK OF EAST ASIA TIME DEPOSIT-HKD 19/7/2023 169%
15.0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 14/8/2023 1.68%
13.0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 1/9/2023 1.68%
11.0000 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 14/7/2023 1.44%
9.0000 BK OF COMMUNICATION HK TIME DEPOSIT-HKD 16/10/2023 1.43%
7.0000 CMB WING LUNG BANK TIME DEPOSIT-HKD 26/7/2023 1.42%
M am wam mAm 0@ NAZ A2 XD RNB GAD WAD BAB A2 CMB WING LUNG BANK TIME DEPOSIT-HKD 11/7/2023 1.40%

Month B4 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 9/8/2023 1.40%

Note &t

¢ Returns are calculated NAV to NAV in HK$ and are net of the management fees. All figures are shown as at / referenced using the last dealing day of the reporting period of this Fund Fact
Sheet. B EZLUB TN EEFEHEEFEANE - MAHBYABEAESRREEERPNEE —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. 2E 18 B S IERE S EANFIEHNZ
EHS  HEEREESNENN  EEMROEBEERHGOHEESWESRRREERERH—EXENSENKE -

* Since launch date to the end of calendar year return. EH¥E HEAEZEE L -

" Fund expense ratio is up to financial period ended December 2022. E &R LER & £2022F 128 IEM P BHERE -

* 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. E& BIE IR EUFEECREERT - HBEERBBE_FIRBMWEFE - —MKH - FECREZHEBA  HOE
THERIRBAEHRS -

# 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 B AR B Equal or above %5} Less than D
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 b_y the Securities 2 0.5% 2.0%

and Futures Commission. #2582 ATE T EIEIRFIRE (BESREETIRES 3 2 0% 5.0%

Al HE  SERSESHARBZUNIBEESNERFESEMRITT - DB/ 5 5'00; 10'0:/

TERBRENNE S —ERERRR - LEBRRRAEE SR EEBERES o -

SeE=EH T - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

Commentary FF3f

China Life Greater China  Equities in Greater China fell over the second quarter but fared better than onshore and offshore Chinese equities, supported by Al-related enthusiasm in the Taiwanese market. The onshore and
Equity Fund offshore Chinese markets performed generally in line with one another, although year-to-date A-shares have done slightly better. In the Mainland, the key driver of the lackluster equity market
performance was disappointment over the pace of economic recovery. Although aggregate pent-up savings in China are substantial, they have not fed through into a rapid recovery in
consumption. Higher income consumers tend to have fared better through COVID-19 than lower income households while youth unemployment levels are high. The real estate market has been
negative for confidence, with some stretched household balance sheets due to historical transactions. Post COVID-19 consumption recovery would be led by services such as F&B and tourism,

rather than by bigger ticket durables, nevertheless the wider market felt somewhat underwhelmed. In Taiwan, the market continued to ride on Al-related optimism as the technology sector led the
market.

FEASATERE EF_F APEMERRH T EIERGERHBVATSEMRIERNIVESE  HRRERPETFREERD - BEFVNESARNREBRER - TH

& ERAEFDBHRBELA K - AtAH - RHRBEXNEERE - SHEHLCEERRERIAE - RELBPBTERERNRENEEREL - BZ5H
BUAREEBPREE - SRABBEZERBHBNERR  FEENERARE | FEAKREXRAESAT - IS - BHETSHREESVERRALE 2
HELRSMTEE  ANRENEERERTEREN - TIEEERHBEESAERMIESRBERTE  MFESEMAREE - BENI - BEHHREMN
REBAR - BETH  HHEERERATEEERNEREE  NRRRESTHS LS -



Commentary F&# ( 48 )

China Life US Equity Fund

PRIASZEREES

China Life Hong Kong Equity
Fund

PHRASEEREES

China Life Retire-Easy Global
Equity Fund

I A EERREIRIK

China Life Growth Fund /
China Life Balanced Fund

PEASEERES/
PREASFEES

China Life Core
Accumulation Fund

PEASZOREES

China Life Age 65 Plus Fund

PEIAFOHERES

China Life Joyful Retirement
Guaranteed Fund

hE A LEZ
fRiEEE

China Life MPF Conservative
Fund

PRIAFBEERT
EE

US inflation continues to moderate but remains far from the Fed's 2% target. The economy has shown resilience that surpasses market expectations. The US GDP was revised upward of first
quarter , non-farm payrolls exceeded market estimates, and various housing indicators showed signs of bottoming out and rebounding. The probability of a recession in the near term continues
to decline, but the US economy still faces significant downside risks early next year. The dot plot from the FOMC (The Federal Open Market Committee) meeting moved noticeably higher
compared to March, leading the market to expect a higher probability of an interest rate hike in July. Market sentiment was relatively upbeat in June, strong US economic data strengthened
expectations of a soft landing for the US economy, supporting a significant upswing in risk assets. Tech-heavy Nasdaq 100 Index gave a second quarter return of 15.4%, keeping a strong
momentum and outperforming the S&P 500 Index which gained 8.7% during the same quarter. As monetary tightening transmits to businesses and affects households through multiple channels,
both the real economy and overheated financial assets face the risk of a reversal. In terms of monetary policy, the hawkish statements from the Fed are aimed at curbing expectations of interest
rate cuts rather than signalling a continued series of rate hikes.

ZEPERSAEMNAE - BERRENG 2% WERMEEEE - KERBHBHMS RPN - ZEE—FC0PLH - FFEMFBBBEHHSRY - SEEREERH
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S - 6AMSBEEAELE  RYNEELERRISR 7 XELEREENIRY - XBEREEARE LR - URRRSENAITETI0EHE _FERES
15.4% - RIFRINZE - MREF LIRS T%HIIRZ500/5 8 - MERBEMOTESE  TERSREFVERE  BERCENAANEHEESRNEYEEAR - &
BEGRAH - ZRENBIKSHSTIHRSEE  MARBREENSNEN -

Chinese markets retreated over the second quarter and ended in negative territory as investors remain cautious of the fading post-pandemic recovery momentum and its uneven pace. Domestic
demand and consumer confidence recovery remained tepid. Investor sentiment was further dented by a contraction in both imports and exports in May. Meanwhile, consumer prices rose less
than expected. The Chinese economy is experiencing limited inflationary pressures compared to other global regions. This gives the People’s Bank of China (PBoC) more capacity to pursue
accommodative monetary policies to spur much-needed economic growth. This move will help restore market confidence and support the bumpy post-pandemic recovery.
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US inflation continues to moderate but remains far from the Fed's 2% target. The economy has shown resilience that surpasses market expectations. The US GDP was revised upward of first
quarter, non-farm payrolls exceeded market estimates, and various housing indicators showed signs of bottoming out and rebounding. The probability of a recession in the near term continues
to decline, but the US economy still faces significant downside risks early next year. The dot plot from the FOMC (The Federal Open Market Committee) meeting moved noticeably higher
compared to March, leading the market to expect a higher probability of an interest rate hike in July. Apart from Japan, other G7 central banks generally adopted a hawkish stance, while Europe
as a whole continues to show signs of economic weakness. Market sentiment was relatively upbeat in June, strong US economic data strengthened expectations of a soft landing for the US
economy, supporting a significant upswing in risk assets. On the back of material slowdown of export growth and weak domestic demand, Chinese policymakers shifted to a more supportive
stance to facilitate overall economic growth, implementing modest rate cuts in June, announcing tax and fee reduction or deferral for the corporate sector, as well as product specific stimulus,
and accelerating the pace of special local government bond issuance. Besides, the US and China are resuming a dialogue on a broadening basis, and that Secretary of the Treasury Yellen's
visit, after Secretary of State Blinken's visit, is another step forward towards normalization and stabilization of US and China relations.
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Global equities gained over the second quarter. Markets started the quarter on a positive note, supported by resilient economic data and healthy corporate earnings. However, markets came
under pressure in May due to concerns over China’s economic recovery and US debt ceiling negotiations. Nonetheless, equities rallied in June as a deal was reached to raise the US debt ceiling
and inflation showed signs of cooling in the US and Europe. Against this backdrop, equities in the US and Japan gained strongly. Emerging markets underperformed developed markets, due to
weakness in the Chinese market. At a sector level, optimism around artificial intelligence (Al) themes buoyed information technology (IT) stocks. Meanwhile, energy stocks fell amid weak crude
oil prices. Global bond markets posted mixed returns over the quarter, with corporate bonds outperforming government bonds. While investors remained worried about the health of the financial
system earlier in the quarter, the resolution of the US debt ceiling supported market sentiment later in the quarter. That said, sovereign bonds lost ground as inflation remained sticky and global
central banks retained an overarchingly hawkish stance and hiked interest rates to curb stubbornly high inflation. Despite an interest rate pause by the US Federal Reserve (Fed) in June,
markets priced in further interest rate increases before the end of the year. Consequently, US Treasury yield curves shifted upward across maturities, and the 2-year and 10-year yield curve
inverted further. On the credit front, credit spreads tightened supported by a downgrade in recession risks by investors.
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Global equity markets had a positive second quarter, with mixed performance in individual months due to geopolitical uncertainties, elevated inflation levels, and central bank rate hikes. The
quarter started with US equities rallying on strong earnings, while economic growth slowed to 1.1% and inflation eased to 5%. In Europe, equities also closed higher despite disappointing
economic data, and eurozone inflation rose slightly. By mid-quarter, US equities were slightly mixed, with the S&P 500 and Nasdaq rising while the Dow Jones fell. European equities pulled back
on concerns of a global economic slowdown, and eurozone inflation fell more than expected. Global equity markets rotated back into positive territory by quarter's end as inflation gradually
declined.
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It was a mixed performance outcome for fixed income over the second quarter. US and European government bond indices finished with negative returns as the near-term path for interest rates
was ratcheted higher in the face of continued stubborn inflation and resilient economic growth. In credit markets, corporate bond spreads were relatively stable. Better-than-feared earnings,
signs of economic resilience in the face of higher interest rates, optimism following a resolution to the debt ceiling standoff and apparent containment of the US regional banking crisis all helped
market sentiment. Investment grade credit outperformed treasury bond equivalents with the major regional market indices posting returns close to flat on the quarter, however high yield indices
outperformed with both US and Euro high yield indexes returning over 1.6%.
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Over the second quarter, major government bond yields were on the rise while the Federal Reserve (Fed) enacted a hawkish pause in June, leaving rates at 5% to 5.25% after more than a year
of consecutive rate increases. US economic growth surprised to the upside, with a 'soft landing' scenario now being the market consensus. The US 10-year yield climbed back from 3.47% to
3.81%, with the 2-year going from 4.03% to 4.87%, marking a further inversion of the curve. The Hong Kong government bond yield rose over the quarter, with the 2-year yield rising from 3.42%
t0 4.09% and 10-year yield from 3.19% to 3.74%. On the credit front, US investment grade posted negative total returns, but outperformed Treasuries over the quarter. Global equities gained in
the second quarter with the advance led by developed markets, notably the US, while emerging market stocks lagged behind. US equities ended the quarter higher amid moderating inflation
and signs that the US economy remains resilient in spite of higher interest rates. China and Hong Kong equities were lower over the quarter as the economic rebound, following the country's
reopening after the COVID-19 crisis, started to cool.
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In the second quarter of 2023, Federal Reserve raised the federal funds rate 25bp on May 3. USDHKD exchange rate reached 7.85, the HKMA's weak-side Convertibility Undertaking a few
times, and HKMA bought HKD sold USD to ensure that the HKD exchange rate will not weaken beyond 7.85, and as a result HKD liquidity was tightened HKD deposit rates had risen. At the end
of second quarter 2023, 1 month HIBOR rose 179bp to 4.934% and 3 month HIBOR rose 126bp to 4.968% comparing to the end of last quarter.
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