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Important Notice

+  China Life MPF Master Trust Scheme ("Scheme") is a registered mandatery 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.

» In the 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 AP ERERES

Launch Date i H #
Fund Size E£EEE
Fund Descriptor & & $E B # it

Investment Objective 12 & B 1%

- 13/12/2021
© HK$73.14m/ BEETT
© Equity Fund (Greater China Region) IRZEE & ( APEE

e )

The investment objective of the constituent fund is to provide long term capital growth in HK dollar

terms.

ARDEEZREBR  ERREHIETHEZRIABENIEE -
Fund Expense Ratio &R ZLEZRA : 1.28%

Portfolio Allocation 2 Z 4 &5 %

Greater China Equities A B #EGZE 94.43% Other Equities ELfhAZSE 4.09%
1 1

I —

Cash & Others IR R EAth 1.48%

Risk Indicator & & & B 1Z 50"

Risk Class BIGZREI" :  N/A

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.

BEESRUBZESKRREEERBEALEIF - BREHEARERT -
Fund Performance E£&XIR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
Cumulative 2% (%) -0.95 -0.95 -16.38 - - - -34.06
941 -26.83 043" - -
Annualized FEZ1L (%) - - -16.38 - - - -16.57
Unit Price EEfiIfE1% (HKS B#%) Top 10 Portfolio Holdings 2 HHE AN+ AEE
- TAIWAN SEMICONDUCTOR MANUFACTURING &7& 5 9.64%
12,5000 TENCENT HOLDINGS [ H3Zk& 9.36%
110000 MEITUAN =E 3.13%
95000 AIA GROUP A& 3B1Rb2 3.05%
zzgzg —_— —— L - QUANTA COMPUTER RE3ZEEHS 2.76%
50000 e TRIP.COM GROUP #7122 2.69%
35000 BAIDU B E 2.62%
20000 NETEASE #85 2.60%
P00 042023 052023 062023 07.2023 082023 09.2023 10.2023 112023 122023 01.2024 02.2024 03.2024 REALTEK SEMICONDUCTOR 3 2+ £52 2.18%
Month £33 HONG KONG EXCHANGES & CLEARING &;&32 5 Fft 2.14%

China Life US Equity Fund FEIASE=BREES

Launch Date # i H #A
Fund Size B2 B EE
Fund Descriptor & & #5 R it
Investment Objective % & B 1Z

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

through investment in US equities.
TRDBEZRERR -

- 13/12/2021
 HK$174.60m/ B&ETT
© Equity Fund (U.S) REE S ( =B )

ERZBRENZERSE - LRH#EGENESRIEE -

Fund Expense Ratio E&RZLEZRA : 1.31%

Fund Performance 2 &%&35*

Portfolio Allocation 12 E4H & 7

US Equities ZEI G2 87.73%
1

1
Cash & Others 3R <& K EAth 12.27%

Risk Indicator &£ [ B 150 Risk Class RIGZRBI" :  N/A

Annualized Standard Deviation for the past 3 years = &£ & [E{EIZ%E= -

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.
BESHUHEESRREEERAAE3F - BARHRERZRC -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E £ (%)

EEREER FVNES K1) =] 15 3% 56 106 BIES 2023 2022 2021 2020 2019

Cumulative 27& (%) 7.73 7.73 3042 - - - -2.62

3488 -33.04 0.09" - -

Annualized 21k (%) - - 30.42 - - - -1.15
10000 MICROSOFT CORP &t 6.54%
100000 APPLE INC 3R AT 4.70%
o0 e NVIDIA CORP ¥ 3.53%
. e, . A UNITEDHEALTH GRP Bt & (2 R B A T 2.26%
o000 — META PLATFORMS-A Meta*F & /A 2.19%
AMAZON.COM INC Z2 S5 #4 /A 5] 1.96%
b0 HOME DEPOT INC /5B /A 3] 1.77%
5000 BROADCOM INC 13872 5] 173%
o 042023 052023 062023 07.2023 082023 (092023 102023 112023 122023 012024 022024 032024 GOLDMAN SACHS GP S 24 £ ] 1.71%
Month 1 CATERPILLAR INC 51K EN A E] 1.55%




China Life Hong Kong Equity Fund P E A S&EIRE

Launch Date ¥4 H A © 23/12/2011 Portfolio Allocation 12 E &7

Fund Size ES£EEE © HK$416.44m/ BEEETT Equities A% 3 98 50%

Cash & Others IR <& K H1th 1.50%

Fund Descriptor E 52 #8733+ Equity Fund (Hong Kong) IREE® (&E )

Investment Objective 12 & 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.

ARAEEZHREER  ERNEMESERMFEREMERFIRABWER - Risk Indicator & & & B 1Z 50" Risk Class ELB&#RAIF : 7
Fund Expense Ratio & BIE LG5 - 0.86% Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 28.20%

Fund Performance 2 £%&1R*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year /€ (%)
[E1$R £ R FUVNES @A 15F 3 56 105 MIES 2023 2022 2021 2020 2019
Cumulative 275 (%) -2.76 -2.76 -20.81 -44.95 -32.05 1.93 16.43
-1553 -1849 -1568 18.10  16.20
Annualized FEZ1E (%) - - -20.81 -18.03 -7.43 0.19 1.25

Unit Price EEfiI{E18 (HKS$ E#S) Top 10 Portfolio Holdings IR EHEA+AKEE

s TENCENT HOLDINGS B&ZR 2258 9.82%
20000 ALIBABA GROUP HOLDING CN i &2 22 9.15%
oo HSBC HOLDINGS JE %2 #2 8.05%
16,0000 AIA GROUP & FB{Rbz% 5.82%
S~~~ E— CHINA CONSTRUCTION BANK P B2 32 R 17 5.02%
10,0000 INDUSTRIAL & COMMERCIAL BANK OF CHINA H T&$R47 4.25%
2:2222 MEITUAN Z£E 3.94%
40000 HONG KONG EXCHANGES & CLEARING &85 55 2.68%
2000 042023 052023 06.2023 07.2023 082023 092023 10.2023 11.2023 122023 01.2024 02.2024 03.2024 TRIP.COM GROUP #5725l 2.60%

Norih % PETROCHINA H SR Bl SR 24 S 2.50%

China Life Retire-Easy Global Equity Fund & SHARRIRIKIER

Launch Date it H 48 - 1/10/2007 Portfolio Allocation 12 E4H & 7
Fund Size E&£EEE © HK$297.81m/ BEE T

Equities 232 89.90%
I

Fund Descriptor 2= 452045351+ Equity Fund (Global) IRERE & (IRIK )
Investment Objective % & B 1Z

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

Cash & Others 37 & & H1th 10.10%

ARABEEZ/EER  ERBEBRVENEXKRE  REHBFAEE  DUERMERS |00 LG Saili S Risk Class BI&4RBI* : 5
BEASEIEE - Annualized Standard Deviation for the past 3 years = &£ & [E{EIZ %= 13.03%

Fund Expense Ratio E&FSZEEZA : 1.55%

Fund Performance 2 £%&IR*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ £ (%)
B4R 4ER ENES MEA 1 3 5% 10% RIES | 2023 2022 2021 2020 2019
Cumulative 2275 (%) 6.96 6.96 26.76 9.20 30.97 65.57 57.09
3498 -2157 047 9.45 16.99
Annualized FZ1E (%) - - 26.76 297 5.54 517 2,77

Unit Price EB{lI{E1& (HK$ &%) Top 10 Portfolio Holdings ¥ ZHEA+AEE

200000 MICROSOFT CORP #4# 4.49%
190000 APPLE INC 38R AT 3.34%
e NVIDIA CORP #&3& 2.52%
140000 — — AMAZON.COM INC Z5 5534 /A 5] 248%
e META PLATFORMS-A Meta & /A S 1.78%
oo BROADCOM INC 838 /A 5] 1.58%
50009 UNITEDHEALTH GRP B¢ & 2 BT E A T 126%
£ o000 AMGEN INC /A 5] 1.06%
5000 042023 052023 062023 07.2023 082023 09.2023 102023 112023 122023 012024 022024 03.2024 GOLDMAN SACHS GP /= 2% 55 ] 1.01%

Month 3 ALPHABET INC A 1.00%




’Y

China Life Growth Fund FEASIEEES

Launch Date i H #

©1/12/2000 Portfolio Allocation 12 E &7

Fund Size E£ & EE - HK$708.57m/ BEETT Equities &2 98.41% Bonds &% 1.34%
1 1

1
Cash & Others 3R & & EH1th 0.25%

Fund Descriptor 25 #8217 - Mixed Assets Fund (Global) - Maximum equity around 90%

REEEER (RXK) - RERZH1H90%

Investment Objective ¥ ZHEE

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.

FRAEEZREBR  EREBRKBRENRMRE - BHEXEE - B

MEMBSREREBHISMEEZNAIERBRERBESHEA -

Risk Indicator B @ IR 250+ Risk Class EBRAI : 6
Annualized Standard Deviation for the past 3 years = & & [E{E1Z 4= 15.19%

Fund Expense Ratio EE&FZLEZA : 1.41%

Fund Performance 2 £%&35*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
Cumulative 2% (%) 3.94 3.94 2.71 -14.56 8.26 37.86 185.92
450 2063 140 1481 20.04
Annualized FER1E (%) - - 2.71 5.11 1.60 3.26 460

50000 HSBC INDEX TRACKER INVESTMENT FUNDS - AMERICAN INDEX FUND 9.15%
35,0000 TRACKER FUND OF HONG KONG B EE £ 5.89%
2;2222 ISHARES CORE MSCI CHINA ETF ISHARES Z21&4% /() MSCI B ETF 3.90%
oy T——— e N e HSBC INDEX TRACKER INVESTMENT FUNDS - JAPAN INDEX FUND 3.85%
23.0000 ISHARES FTSE CHINA A50 ETF ISHARES 2218 & 5 P E] A50 ETF 2.86%
f‘;gggg HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEX FUND 2.82%
14,0000 AMUNDI MSCI JAPAN 1.80%
11,0000 ISHARES CORE CSI 300 ETF ISHARES ZZ &40\ )% 300 ETF 1.80%
B0 042023 052023 062023 07.2023 082023 09.2023 10.2023 112023 122023 01.2024 02.2024 03.2024 ISHARES S&P 500 GROWTH ETF 1.50%
Month £33 TENCENT HOLDINGS FERIIZ A& 1.47%

China Life Balanced Fund BB A 5=

Launch Date ¥4 H&A
Fund Size E£EEE

- 1/12/2000
 HK$422.52m | BEETT

Fund Descriptor 245205551 Mixed Assets Fund (Global) - Maximum equity around 70%

BEREEES (BIK) — REEZH1E70%

Investment Objective %5 B 1Z

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 E4H & 7

Equities 22 79.83%
1 1

Bonds &% 19.12%

Cash & Others 3R <& & EAth 1.05%

ARABEEZI/REERT  ERREEAEE  TOURESKRA  DIEEERHAEAY  H0ILE A Risk Class RI&ZRBI : 5
BEE - Annualized Standard Deviation for the past 3 years = £ & [E{EIZ%E= 13.07%
Fund Expense Ratio E&RZLEZRA © 1.41%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E £ (%)
EEREER FNES 3ER 12 3 5% 106 BIES 2023 2022 2021 2020 2019
Cumulative 27& (%) 2.73 2.73 1.77 -14.56 4.70 27.77 157.17
424 1956 0.1 13.73  16.53
Annualized FEZ&1E (%) - - 1.77 -5.10 0.92 248 413
Unit Price BEfiI{B1& (HKS &EH%) Top 10 Portfolio Holdings IR EHEA+AKEE
28,0000 HSBC INDEX TRACKER INVESTMENT FUNDS - AMERICAN INDEX FUND 9.54%
35.0000 TRACKER FUND OF HONG KONG BEE £ 7.18%
oo ISHARES CORE MSCI CHINA ETF ISHARES 223840 MSCI P B ETF 3.94%
26.0000 S —— o HSBC INDEX TRACKER INVESTMENT FUNDS - JAPAN INDEX FUND 3.76%
23,0000 ——_—— —
20,0000 HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEX FUND 3.74%
17.0000 USTN 4% 15/02/2034 2.72%
e HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 2.21%
8.0000 ISHARES FTSE CHINA A50 ETF ISHARES Z2 & = i 30 B A50 ETF 2.04%
P 6 AP AN BAZ 0 0N NAD LAD 022 020H DA ISHARES CORE CSI 300 ETF ISHARES 22 B /0B 2 300 ETF 1.81%
Month 543 ISHARES S&P 500 GROWTH ETF 1.77%




ZIDEREE

China Life Core Accumulation Fund o =

Launch Date ¥4 H A 11412017 Portfolio Allocation & &40 & 93 %
Fund Size E£EEE © HK$283.04m/ EEETT Equities B2 61.13% Bonds &% 37.23%
Fund Descriptor & & $E B # it ] 1
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ I|
BREEEER (BXK) - RERELE (IRSEMEE ) -65% Cash & Others 3R & K E1th 1.64%
Investment Objective 12 & 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 & £ B pR1E5C* Risk Class EIBRAI : 5
ARHPBEEZREEEREBRERIMARNETREORERMERIEE - Annualized Standard Deviation for the past 3 years = & & [E{E1Z 4= 11.75%
Fund Expense Ratio &R ZLEZRA : 0.83%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
BRI FNES @A 15 3% 56 105 BIIZES 2023 2022 2021 2020 2019
This Fund A& &
Cumulative 27& (%) 547 5.47 15.10 10.13 36.06 49.01
Annualized £E 1k (%) - ; 15.10% 327 6.35 586 R B I
Reference Portfolio 2E A&
Cumulative 27& (%) 451 451 12.87 748 32.62 47.96
Annualized £E =1k (%) - - 12.87° 243 581 5.76 R e
o0 US TREASURY NOTE/BOND 2.75% 15/2/2028 3.30%
55000 US TREASURY NOTE/BOND 0.625% 15/5/2030 3.00%
140000 " MICROSOFT CORP #1#% 2.80%
125000 N UNITED KINGDOM GILT 4.25% 7/6/2032 2.50%
11,0000 APPLE INC 38R /A F) 2.20%
9.5000 NVIDIA CORP ##3E 1.90%
8.0000 US TREASURY NOTE/BOND 1.5% 15/8/2026 1.60%
6:5000 AMAZON.COM INC T2 S5 #4 /A ] 1.50%
M0 s wam wam wxm wan 0mm 1A nam nas omd nxs | |NORWEGIAN GOVERNMENT 2.125% 18/5/2032 1.50%
Month B3 FRANCE (GOVT OF) 5.75% 25/10/2032 1.40%

China Life Age 65 Plus Fund P E] A 6555 2B &

Launch Date ¥ B #A 142017 Portfolio Allocation 2 & & 5 %

Fund Size E€EEE - HK$151.42m/ BEETT Equities B& 3R 20.89% Bonds &% 77.30%
Fund Descriptor & & #5E it _I 1 I
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1
REEEESD (BX) - RaRELE (MRSAREE ) -25% Cash & Others 37 & & EL 1t 1.81%
Investment Objective 12 & B1Z
The investment objective of the constituent fund is to provide stable growth to Members by
nvesting in a globally diversified manner. Risk Indicator & & EI§ 152+ Risk Class BIB4RRI* : 4
N = T D 35K SE T T . s spo— 4o =18 = it o
ﬁfﬁ :feiezsji i;;iﬁi??oiﬁﬂﬁﬁhﬁrﬂjﬁzaﬁﬁ%@iﬁﬁ Annualized Standard Deviation for the past 3 years = B {EIZH#EZE 7.79%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ £ (%)
EIEE )] FNES KIE)=] 14 3F 5% 105 HRIES 2023 2022 2021 2020 2019
This Fund A"E &
Cumulative 2275 (%) 1.30 1.30 5.49 -4.55 7.96 12.55
Annualized 21k (%) - - 549 -1.54 1.54 1.70 R 870 8.98
Reference Portfolio & #H&"
Cumulative 2275 (%) 0.90 0.90 445 -5.56 5.67 12.23
Annualized 21k (%) - - 445 -1.89 1.1 1.66 e 8.21 963
w0000 US TREASURY NOTE/BOND 2.75% 15/2/2028 6.89%
13,0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 6.19%
12.0000 - UNITED KINGDOM GILT 4.25% 7/6/2032 5.30%
o e— —_— US TREASURY NOTE/BOND 1.5% 15/8/2026 3.20%
50000 NORWEGIAN GOVERNMENT 2.125% 18/5/2032 3.10%
8.0000 FRANCE (GOVT OF) 5.75% 25/10/2032 2.80%
7.0000 NEW ZEALAND GOVERNMENT BOND 3.5% 14/4/2033 2.70%
:zgzg US TREASURY NOTE/BOND 3% 15/2/2048 2.50%
042023 052023 062023 07.2023 082023 092023 102023 11.2023 122023 012024 022024 032024 CHINA GOVERNMENT BOND 2.6% 1/9/2032 2.30%
Month 54 JAPAN (20 YEAR ISSUE) 1.4% 20/9/2034 2.30%




AFRHZRIMRE

China Life Joyful Retirement Guaranteed Fund

Launch Date # i H
Fund Size ES£EEE

: 17102007
. HK$1,445.39m /| B & BT

. Guaranteed Fund R8BI E &

Portfolio Allocation X EZ 4 &4 %

Global Equities IREKAZZE 13.37%
1

I
Fixed Income Securities 82.60% Cash & Others 4.03%
IREREM

ERIWAEZ

Risk Indicator B @ IR 1Z50* Risk Class EIRRAI : 4
Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 7.88%

Fund Descriptor & & #H R i1t

Investment Objective 12 & 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.

TRAEEZIREBE  ERREHUHRBERBRUERE
FHEHIRHIRELHRE -

BREBEZRIKES -

Fund Expense Ratio E RSz LEZRA : 2.06%

Fund Performance E & &IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ (%)
Cumulative 27& (%) 1.11 1.11 2.79 -6.77 -3.64 10.34 40.35
3.51 -9.70 -2.50 1.98 3.04
Annualized 21k (%) - - 2.79 -2.31 -0.74 0.99 2.07
Unit Price BE{IIfE1& (HKS BH5) Top 10 Portfolio Holdings 12 EHEAN+ AEE
”1 o000 US TREASURY N/B 4.625% SIA 30/6/2025 3.24%
190000 ISHARES MSCI EUROZONE ETF 2.14%
17.0000 UBS GROUP AG 3.091% S/A 14/5/2032 1.95%
15.0000 = WELLS FARGO & CO 2.572% S/A 11/2/2031 1.84%
13.0000 — T-MOBILE USA INC 3.75% S/A 15/4/2027 1.70%
11.0000 WARNERMEDIA HOLDINGS INC 4.054% S/A 15/3/2029 1.70%
9.0000 US TREASURY N/B 4.125% S/A 15/6/2026 1.61%
7.0000 ANHEUSER-BUSCH INBEV WORLDWIDE INC 5% S/A 15/6/2034 1.48%
5.0000
042023 052023 062023 07.2023 082023 092023 102023 11.2023 122023 012024 022024 032024 AERCAP IRELAND CAPITAL DAC/AERCAP GLOBAL AVIATION TRUST 3% S/A 29/10/2028  1.39%
Morth F363 DEUTSCHE BANK AG/INEW YORK 7.146% S/A 13/7/2027 1.37%

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
b

Retirement;

Early retirement;

Totally incapacity;

Death;

Permanent departure from Hong Kong;
Small balance;

EROICEORCHEC)

Terminal iliness; or

=g

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 PEIASEBELRTES

1/12/2000
HK$413.45m | BE&EETT Bank Deposit #R1T7F7X 98.71%
Money Market Fund (Hong Kong) E¥mi35E & ( &8 ) ‘ ! ‘ ‘
T
The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund Cash & Others 3R & E At 1.29%
Schemes (General) Regulation. The investment objective of the constituent fund is to provide
capital security with a level of income in Hong Kong dollars. 1
AEABEEDRBRFELEEEE (—M ) ROIFE37EMIL - AW HESR 2 | Annualized Standard Deviation for the past 3 years = FF E{L1F2EE 0.47%
BEER  ERREBEREEMY  U=E—TKFRETWA -
. A ?1 15% China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
So% capital. FTEIP ZFPEIASRESRIFEESARELSHERE -
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E/E (%)
EEREER FUVNES @A 15F 3 5% 106 HMIES 2023 2022 2021 2020 2019
Cumulative 27& (%) 0.91 0.91 3.39 447 6.09 6.89 14.93
3.20 0.32 0.00 0.65 1.16
Annualized FEZ&1E (%) - - 3.39 147 1.19 0.67 0.60
21,0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 8/7/2024 2.51%
16,0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/4/2024 1.84%
17,0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 13/8/2024 1.48%
15.0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 3/9/2024 1.48%
13.0000 CMB WING LUNG BANK TIME DEPOSIT-HKD 26/6/2024 1.30%
11.0000 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 16/4/2024 1.29%
9.0000 CMB WING LUNG BANK TIME DEPOSIT-HKD 11/4/2024 1.28%
70000 HANG SENG BK TIME DEPOSIT-HKD 19/8/2024 1.28%
M0 s oo o2 o osam 09202 102023 1203 1 012w 2aod cazes | |BK OF COMMUNICATION HK TIME DEPOSIT-HKD 16/4/2024 127%
Month B3 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 9/7/2024 1.26%

Note f&&E
¢ 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 ERZLUBE TN EEFEHNEEFEANE - MERBIOIRAZNUAESRRBEEERPNEE—AXSHNEBRER -

Reference Portfolio refers to the MPF industry developed reference portfolio published by the Hong Kong Investment Funds Association adopted for the purpose of the Default Investment
Strategy to provide a common reference point for the performance and asset allocation of the Core Accumulation Fund and the Age 65 Plus Fund. £& 18 Z A S50 EEEAFIENS
EHE  HEEREESNENH  SEMZLERESHOREESTNETRRAEERLERH—EXFNSERE -

£ Due to the good performance of the underlying approved pooled investment fund's investment during the year, the annualised rate of return over the one-year period of the China Life Core
Accumulation Fund is higher than that of reference portfolios by over 2%. AR FAERZ EEERERESTHNRERBRY - PREASZOLREESN—FHEEFHREIR
RKENREEZEREAT2%MUE -

Since launch date to the end of calendar year return. FHIEE B EIEZEELE -

Fund expense ratio is up to financial period ended December 2022. £+ B8s7 b &R & F2022F 125 IE A BEE »

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% IR IRLE U FECREERT - HBEERBBE-F2RBAOHERAE - —RKHR - FECREZHEEKR - ROE
T ERRIKIEEERS -

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
by the Mandatory Provident Fund Schemes Authority according to the Code on Disclosure for

o

>+

*

**+

1 0.0% 0.5%
MPF Investment Funds. The risk class has not been reviewed or endorsed by the Securities 2 0 50/0 7 00/0
and Futures Commission. 28 H| 15 ATEE T EIEEERE (RESREESKEST 3 2'0(; 5'00/"
Al) RE  SERIESHAEREZRSESHENESRABRET - DR q 5'00/" 10'0;
TtERBRAANNEP—ERERR - ERBRIREESRAESHEERE = =
BEE R - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

Commentary 5Ef

China Life Greater China  Markets in Greater China were up in the first quarter 2024, thanks primarily to the Taiwanese market, backed by the technology sector. The offshore Chinese equities slightly underperformed the
Equity Fund onshore market, and both once again lagging the wider region.In the Mainland, the year began with a knock to sentiment from some forced selling of onshore derivatives products, as well as by
onshore mutual funds equity sales. Supportive measures were only able to provide a temporary relief, the market continued to decline with the exception of large-cap SOE stocks.Sentiment in
February was boosted by some high frequency data which exceeded expectations, for example January's credit data and a more robust consumption print during the Lunar New Year holiday. In
addition a 25 basis point cut in the loan prime rate reduced real interest rates. Northbound flow saw its first positive reading since mid-2023. As expected, there was no significant new policy
announcements during National People’s Congress (NPC) on the economy, property or financial sector. Nevertheless, the NPC emphasized self-sufficiency and manufacturing upgrades, with a
pledge to increase fiscal support for technology development and equipment upgrading. In Taiwan, the equity market enjoyed a strong quarter with Nvidia’s technology conference being the focus
of the quarter.
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China Life US Equity Fund

TEASEAREES

China Life Hong Kong Equity
Fund

PEASEEREES

China Life Retire-Easy
Global Equity Fund

PR A SR ELRREIREK
REEE

China Life Growth Fund /
China Life Balanced Fund

PEASIEERES/
PEAFFEHES

China Life Core
Accumulation Fund

PEASZLREES

China Life Age 65 Plus Fund

PEIAS6SHERES

China Life Joyful Retirement
Guaranteed Fund

B A LEZ
REEE

China Life MPF Conservative

Fund
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US equity markets achieved remarkable returns of around 10% in the first quarter as driven by the expectation of a soft landing in the U.S., despite revision of market expectations
for the timing and the pace of rate cuts. US economic data presented a mixed picture. Non-farm payroll keeps strong with market expectations exceeded, while wage growth
reached a new annual high. Meanwhile, inflation unexpectedly rebounded, particularly in the housing sector. Many Federal Reserve officials emphasized their close attention to
inflation and the Federal Reserve maintained a cautious stance towards interest rate cuts. Other economic indicators such as PMI, and consumer confidence fell short of
expectations. Short-term expectations suggest that the housing and wage components will remain benign, but areas such as consumption expected to gradually weaken against a
high base and the below-trend business activity growth reported may hint that the US economic upturn is losing momentum.
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Chinese and Hong Kong equities retreated over the first quarter. Encouragingly, policymakers implemented several measures to boost the stock market, including increased fund-
buying by state-backed investors, tighter regulations on short selling and closer monitoring of company listings and trading activities. To further inject liquidity into the markets, the
central bank announced a 0.50 percentage point cut in the reserve requirement ratio (RRR) for banks starting February. Upbeat travel and spending data during the Chinese New
Year holiday also added to the positive outlook. The National People’s Congress (NPC) was held in March concurrently with the Chinese People’s Political Consultative Conference
(CPPCC) as part of the ‘Two Sessions’, which reviews the work of the past year and crucially reveals targets and goals for the coming year. The meeting concluded with a GDP
growth target of 5% for the year - a modest target to achieve amid economic slowdown and the real estate market crisis.
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Global equity markets achieved remarkable returns of around 9% in the first quarter, driven by the expectation of a soft landing in the U.S. US economic data presented a mixed
picture with non-farm payroll keeps strong and wage growth reached a new annual high, while areas such as consumption expected to gradually weaken and the below-trend
business activity growth reported may hint that the US economic upturn is losing momentum. The Federal Reserve maintained a cautious stance towards interest rate cuts with
emphasis on their close attention to inflation. In Japan, inflation again surpassed expectations, BOJ hiked rates for the first time since 2007 in March but Japanese Yen weakened
to 34-year low as BOJ Governor Kazuo Ueda noted that it's important to keep conditions accommodative to support the economy. Japanese shares outperformed most major peers
with about 20% return in the first quarter. China and Hong Kong continued to underperform, with stock markets dropped significantly in January, due to a lack of necessary policy
responses to boost business and consumer confidence, concerns about US-China relations, early worries about Hong Kong's fiscal conditions, and the unwinding of onshore
structural products. The expansion of ETF holdings by Central Huijin Investment has firmly maintained the smooth operation of the capital market and market rebounded and
stabilized since February. However, the domestic economy has not shown clear signs of a strong recovery. Investor confidence and expectations are in need of more explicit and
definitive signals to be further uplifted in the near term.
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Equities rallied over the first quarter on the back of strong economic data and expectations for interest rate cuts, fuelled by decelerating inflation in developed markets and hopes for
a soft landing in the global economy. Sentiment received further support as corporate earnings in developed markets exceeded expectations. However, stickier than expected
inflation led investors to lower their expectations on interest rate cuts this year. Against this global backdrop, US and Japanese equities gained strongly. Emerging markets also
ended higher but lagged developed markets amid concerns around China’s economic recovery. All sectors ended in positive territory. Information technology and communication
services advanced as optimism around artificial intelligence themes buoyed sentiment. Fixed income markets posted mixed returns during a volatile quarter, with sovereign bonds
lagging the corporate bonds. While resilient economic data reinforced expectations of a soft landing, it sparked concerns that interest rates may need to remain elevated for an
extended period, leading to a surge in sovereign bond yields. On the monetary policy front, major central banks such as the US Federal Reserve, European Central Bank and Bank
of England held their key policy rates unchanged. Meanwhile, in a surprise move, the Swiss National Bank cut interest rates, while the Bank of Japan raised interest rates for the
first time in 17 years, ending its negative interest rate policy. In the corporate bonds space, credit markets posted positive returns, with high yield bonds leading gains. Credit
spreads tightened across the board, underpinned by stable corporate fundamentals and a relatively positive economic outlook.
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Investors initially were complacent about economic slowdown in developed markets and potential rate cut by central banks before mid-year. However, market was then dominated
by better than expected growth numbers from US together with job gains and sticky inflation data. The non- farm payroll in US rose above 270k in March and inflation at 3.2%,
which was above the previous month. Latest data has clearly demonstrated that interest rate may need to stay higher for longer, and US 10 years Treasury bond yield climbed back
to 4.2% and settled for the quarter. Bond yield was 32bps higher than end of 2023, while real yield was also higher, but there was minimal impact towards equity valuation, as
majority of equity markets were delivering positive return.
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March was a positive month for many risk assets with equity and credit strengthening, although performance in emerging market government bonds was weaker. Core-market
government bonds rallied, as data continued to indicate that inflation is moderating. The monthly data indicated that core inflation in the US actually quickened from January, but this
was driven by components which are not usually sticky and will be expected to fall.
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The first quarter of 2024 saw a significant shift in the landscape of inflation and interest rate expectations. Initially, the market anticipated faster central bank action to lower interest
rates. However, market expectations were scaled back, with the European Central Bank, the Bank of England and the Federal Reserve all proceeded with caution, avoiding
premature declarations of victory over inflation. Despite indications of diminishing inflationary pressures, unexpected high inflation readings tempered enthusiasm for imminent rate
cuts. Government bond yields were generally higher over the quarter in response to the shift in interest rate expectations. On the credit space, investment grade corporate bond
spreads have tightened due to a robust investor demand especially in US investment grade credits. Global stock markets registered strong gains in the quarter amid a resilient US
economy and ongoing enthusiasm around Artificial Intelligence. Resilient US economic data has driven a slower than expected pace of monetary policy easing, but this did little to
dampen appetite for equities. US shares registered a robust advance in the quarter as gains were supported by some well-received corporate earnings as well as ongoing
expectations of rate cuts later this year. Eurozone shares also posted a strong gain given improvements in the economic outlook.
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In the first quarter of 2024, Federal Reserve maintained the target range for the federal funds rate at 5.25 to 5.5 percent. During the first quarter, USDHKD exchange rate did not
reach 7.85, the HKMA's weak-side Convertibility Undertaking, and Hong Kong Monetary Base Aggregate Balance had been mostly stable. Hong Kong dollar short-term interest
rates have declined from their high levels in the fourth quarter of 2023, reflecting a decline in Hong Kong Dollar funding demand. At the end of first quarter 2024, 1 month HIBOR
dropped 46.7bp to 4.801% and 3 month HIBOR dropped 43.6bp to 4.717% compared with the end of last quarter.
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