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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 AP EREES

Launch Date £ H#A - 13/12/2021 Portfolio Allocation 12 E4H & 7

Fund Size E£ B EE . HK$95.45m | BEETT Greater China Equities APZERGEE  94.24%  Other Equities E AR 4.43%

Fund Descriptor 2= 45254531 Equity Fund (Greater China Region) IREE & ( K 1 L
& )

Investment Objective IZEB1E Cash & Others 3R & R E At 1.33%

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

terms.

ARDEEZIREBR  EREHPUETHEZRIIERIEER - Risk Indicator & & & IR0 Risk Class RS4RI : 7

Fund Expense Ratio S8 RIS ELEA + 1.27402% Annualized Standard Deviation for the past 3 years = FE{LIE%EZ= 26.29%

Fund Performance 2 £%&37*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
EIEREER FNES @A 15 3 56 106 MIES 2024 2023 2022 2021 2020
Cumulative £27& (%) 2.62 2.62 17.19 -10.07 - - -22.72
1311 941 -2683 043"
Annualized 21k (%) - - 17.19 =341 - - -7.52
14,0000 TENCENT HOLDINGS &R 3%k 9.88%
12.5000 TAIWAN SEMICONDUCTOR MANUFACTURING &7&55 9.11%
11.0000 ALIBABA GROUP HOLDING CN fIEE 22 8.69%
95000 XIAOMI /N oK 3.97%
P — e ———— MEITUAN £ 361%
5000 CHINA MERCHANTS BANK 1B/ #R1T 3.00%
35000 HONG KONG EXCHANGES & CLEARING && R S5 Fir 2.69%
20000 NETEASE #85 2.65%
o300 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 01.2025 02.2025 03.2025 PING AN INSURANCE GROUP EP qzi 244%
Month 54 CONTEMPORARY AMPEREX Z2/& Rt 1.92%

China Life US Equity Fund PEIASEBREES

Launch Date ¥ HHA - 13/12/2021 Portfolio Allocation 12 E4H & 7
Fund Size E£ B EE © HK$197.98m / BEETT US Equities ZZBIIREE  92.10%

e beserplor BRI By Fund (US) AR () 1]

Investment Objective 1% & B 1% T
The investment objective of the constituent fund is to provide capital appreciation in the long term Cash & Others IR & R E M 7.90%

through investment in US equities.
ARDEEZIREBR  ENEBRENZBRE - URHESNERILZE - Risk Indicator £ & I 125" Risk Class RLI&4RABI* : 6
Annualized Standard Deviation for the past 3 years = E({CIE %= 18.16%

Fund Expense Ratio EE£FSZLEZA :  0.93555%

Fund Performance 2 £%&7*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
EIEREER FNES @A 155 3 56 106 MIES 2024 2023 2022 2021 2020
Cumulative 27& (%) -4.80 -4.80 4.69 13.29 - - 1.95
1847 34.88 -33.04 009"
Annualized 21k (%) - - 469 424 - - 0.59
Top 10 Portfolio Holdings IR EHEA+KEE
00 APPLE INC 385 /A 5] 5.45%
120000 MICROSOFT CORP f#{ER 5.39%
o ~ N NVIDIA CORP #83 4.03%
oo L e AMAZON.COM INC 25553 /A 5) 3.37%
00000 ./', UNITEDHEALTH GRP Bt & @ REEE A T) 2.64%
GOLDMAN SACHS GP S &£ E 2.51%
500 VISA INC-CLASS A i +F 197%
oo HOME DEPOT INC /88 /A5) 1.86%
6000 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 01.2025 02.2025 03.2025 AMGEN INC Qﬁ/&a 1 74%
Month B4 META PLATFORMS-A Meta®F & /A 5] 1.70%




China Life Hong Kong Equity Fund FPEIASEERERSE

Launch Date £ H#A 2311212011 Portfolio Allocation 12 E4H & 7
Fund Size E£ B EE © HK$516.36m / BEETT Equities A% 3 98 23%
Fund Descriptor E25= 2870453 - Equity Fund (Hong Kong) BREE S ( FE )
Investment Objective 2 & B 1% Cash & Others IR & R H At 1.77%
The investment objective of the constituent fund is to produce returns that are related to those
achieved on the major stock market indices of Hong Kong.
AEPBEEZREER  ERREUESERT I ERHMERRRABFNDR - Risk Indicator & £ & I 125" Risk Class EB&4RBI : 7
Al lized Standard Deviation for th t3 = B iR sEE 31.09%
Fund Expense Ratio SIS L% - 0.87220% nnualized Standard Deviation for the past 3 years = F FE{LIR%EZ= b
Fund Performance E&RIR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
[R5 Rl FNES @A 15 3 56 105 MIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 13.25 13.25 3747 291 6.06 21.06 60.05
1804 -1553 -1849 -1568 18.10
Annualized FEZ=1E (%) - - 3747 0.96 1.18 1.93 3.61
Unit Price EEfiI{E18 (HKS &%) Top 10 Portfolio Holdings IR EASA+AEE
240000 TENCENT HOLDINGS &R 3%k 9.61%
22,0000 ALIBABA GROUP HOLDING CN [ 22 E 9.60%
oo HSBC HOLDINGS & 2124 7.22%
= 0,
ﬁjgggg e —— CHINA COiSTRUCTION BANK H tF Bl 25 iR 1T 6.70%
120000 e ——— o “ MEITUAN = 5.41%
10,0000 AlA GROUP & 3B 1R 4.67%
ppoon INDUSTRIAL & COMMERCIAL BANK OF CHINA H T E$R1T 3.80%
40000 TRIP.COM GROUP &2 5B 3.08%
2000 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 01.2025 02.2025 03.2025 PING AN INSURANCE H EP:F& 293%
Month B4 HONG KONG EXCHANGES & CLEARING &ERX S Fh 2.59%

China Life Retire-Easy Global Equity Fund SHARRIRIKIRE

Launch Date £t HHA
Fund Size E€EEE

Fund Descriptor & £ 8R! {7t

Investment Objective 12 & B 1%

- 1/10/2007
- HK$310.59m / B &8 7T

. Equity Fund (Global) B E=E S (IRIK)

Portfolio Allocation 12 E4H & 73 o

Equities B2 22 90.19%
1

Cash & Others IR & KR HAth  9.81%

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

ERNEEZREBR  ERBERENEBHRE -

RHUEREE  UERESR

Risk Indicator & & [ b&1Z5

Risk Class BBRZRAI : 5

BEASELE - Annualized Standard Deviation for the past 3 years = FFEE({LIR#EZE 12.36%
Fund Expense Ratio E&BISZEEZRA © 1.30679%
Fund Performance E£X&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
EEREER FNES 3EH 12 3 5% 106 RIES 2024 2023 2022 2021 2020
Cumulative 27& (%) -2.63 -2.63 5.41 29.49 67.50 63.72 65.59
15,79 3498 -2157 047 9.45
Annualized FEZ&1E (%) - - 541 8.99 10.86 5.05 2.92
Unit Price EE{iIfE18 (HK$ &H%) Top 10 Portfolio Holdings IR EHEA+AKEE
20,0000 APPLE INC 3R AT 3.90%
19.0000 MICROSOFT CORP f#Ex 3.79%
om0 " R NVIDIA CORP #832 2.90%
160000 /,o—.-———*" T - = AMAZON.COM INC E5 552 /A 8] 2.44%
15,0000 UNITEDHEALTH GRP It & @ BREE A S 1.63%
:ggggg GOLDMAN SACHS GP 5 2% £ 1.60%
120000 META PLATFORMS-A MetaE &2 5] 1.24%
11.0000 AMGEN INC Z# /A 5] 1.20%
10000 04.2024 052024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 01.2025 02.2025 03.2025 VISA INC-CLASS A lizj:—'% 1.18%
Morth 43 HOME DEPOT INC R1SE AT 1.15%




China Life Growth Fund FEASIEEES

Launch Date 1t £ H&A © 1/12/2000 Portfolio Allocation 12 E4H & 7

Fund Size B2 EEE . HK$741.48m/ BEETT Equities A2 =2 93.86% Bonds 5% 5.59%
1 1

Fund Descriptor & 2880540 - Mixed Assets Fund (Global) - Maximum equity around 90% —

RPN mr \ _ BOES sz 4k % 1
EEREES (WX ) — RRASHH0% Cash & Others IRE R EM  0.55%

Investment Objective IZZE1E

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.

AEDEEZHRERR ERBBRIKRENRBRE  RBEEAEE 8% ELla e sail Ha Risk Class RLI&4RAI* : 6
MEMNMBREREEMISFAEEENAMERBRERBRS WA - Annualized Standard Deviation for the past 3 years = FE({LIE%EZ= 15.22%

Fund Expense Ratio EE&FSZLEZA © 1.43096%

Fund Performance E£&38*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
Cumulative 275 (%) 3.03 3.03 9.32 3.12 32.25 39.43 21257
1028 450 2063 140 1481
Annualized ZE 2=k (%) - - 9.32 1.03 575 3.38 479
TRACKER FUND OF HONG KONG B E & £ 9.99%
o ISHARES CORE MSCI CHINA ETF ISHARES Zef@#%/0 MSCI thiE ETF 9.51%
30000 HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 7.12%
e —— e = HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 5.94%
Zgggz HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 4.14%
210000 ISHARES FTSE CHINA A50 ETF ISHARES Z2FE = i P Bl A50 ETF 261%
180000 ISHARES TIPS BOND ETF 2.24%
15,0000 ISHARES U.S. FINANCIALS ETF 2.22%
20000 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 01.2025 02.2025 03.2025 ISHARES MSCI CANADA ETF 1.81 %
Morth 545 ISHARES CORE CSI 300 ETF ISHARES Z2f&#%/0\ 8% 300 ETF 1.77%

China Life Balanced Fund B A S*

Launch Date i B #A © 1/12/2000 Portfolio Allocation 12 E4H & 73 fa
Fund Size E£EEE - HK$439.30m/ BE8 T Equities BRZE 73.17% Bonds 5% 25.89%

.

I
Cash & Others IR & R HAth  0.94%

Fund Descriptor =545 205%1  © Mixed Assets Fund (Global) - Maximum equity around 70%
BEEERES (B ) — RESEZH1ET0%

Investment Objective 12 & B 1%

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.

KEPBEEZRERR  ERREHEREE  TURSKRA - MEERAEARY [0 Sam i SR Risk Class mB4RAI : 5
BIER - Annualized Standard Deviation for the past 3 years = S FE(LIE#EZE 13.21%

Fund Expense Ratio & FZLEZRA © 1.42955%

Fund Performance 2 £%&7*

I

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E € (%)
EIEREER FNES @A 15 3 5% 106 BIZES 2024 2023 2022 2021 2020
Cumulative 27& (%) 2.88 2.88 7.61 0.73 21.06 29.87 176.75
7.46 424 1956  0.11 13.73
Annualized FEZ=1E (%) - - 7.61 0.24 3.89 2.65 4.27
35,0000 TRACKER FUND OF HONG KONG B EE & 9.30%
32,0000 ISHARES CORE MSCI CHINA ETF ISHARES Z2t84Z/0x MSCI &2 5% ETF 9.00%
29.0000 . = HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 7.00%
260000 L oumn HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 6.08%
oo HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITSETF 5.92%
70000 ISHARES FTSE CHINA A50 ETF ISHARES Z2H8 & I &Pl A50 ETF 3.03%
14.0000 ISHARES TIPS BOND ETF 2.57%
11.0000 ISHARES U.S. FINANCIALS ETF 2.22%
500 042024 052024 062024 07.2024 082024 09.2024 102024 112024 122024 012025 022025 03.2025 HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 1.88%
Month B4 USTN 4.25% 15/11/2034 1.55%




China Life Core Accumulation Fund FEASZOLEEES

Launch Date 1t £ H&A - 1142017 Portfolio Allocation 12 E4H & 7
Fund Size EE£EEE  HK$350.45m | &8 TT Equities B8 58.25% Bonds &%  38.35%

Fund Descriptor £ & 88 il f

. 1
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ .

|
BREEEER (BX) - xsRELE (ARSEREE ) -65% Cash & Others IR K ELftl 3.40%

Investment Objective 12 & E1Z
The investment objective of the constituent fund is to provide capital growth to Members by

investing in a globally diversified manner. Risk Indicator E £ & B1ZE50* Risk Class BBR4RBI : 5
AEPBEEZREERZEBRERPBAS RN ETREONBRMEXRILE - Annualized Standard Deviation for the past 3 years = E({CIE %= 11.76%

Fund Expense Ratio E&FZLEZRA : 0.82531%

Fund Performance 2 £%&7*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
E$REER FNES KIE)=! 15 3F 5% 105 MIZES 2024 2023 2022 2021 2020
This Fund A& &
Cumulative 27& (%) -0.43 -0.43 4.83 1244 49.35 - 56.21
Annualized FEZ=1E (%) - - 483 3.98 8.35 - 573 e e 126
Reference Portfolio 2 Z A &"
Cumulative 27& (%) -0.43 -0.43 4.36 9.30 44.74 - 54.41
Annualized FEZ=1E (%) - - 4.36 3.01 7.68 - 5.58 R R A
200000 US TREASURY NOTE/BOND 2.75% 15/2/2028 2.78%
19,0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 2.68%
18.0000 APPLE INC 38RAE] 2.58%
o . . MICROSOFT CORP #8t 2.19%
15,0000 .,[ CHINA GOVERNMENT BOND 2.6%1/9/2032 2.09%
mggg NVIDIA CORP #Eiz 1.99%
12,0000 AUSTRALIAN GOVERNMENT BOND 4.5% 21/4/2033 1.59%
11,0000 US TREASURY NOTE/BOND 1.5% 15/8/2026 1.59%
10000 042024 052024 062024 07.2024 08.2024 002024 10.2024 112024 122024 01.2025 022025 03.2025 NEW ZEALAND GOVERNMENT 4.25% 15/5/2034 1.49%
Month B US TREASURY NOTE/BOND 4.75% 15/2/2037 1.49%

China Life Age 65 Plus Fund B AS655 2 EE

Launch Date #H E#A - 1142017 Portfolio Allocation & &4 & 5 %
Fund Size EE£EEE . HK$176.24m | B E83E 7T Equities B2 19.42% Bonds &% 77.62%
Fund Descriptor £ & 88 il — L l
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% i
REEEES (BXX) - 2eRELE (RESRAKREE ) - 25% Cash & Others IR R E M 2.96%
Investment Objective 12 & E1Z
The investment objective of the constituent fund is to provide stable growth to Members by
investing in a globally diversified manner. Risk Indicator & & & 1R 70" Risk Class BIR4RAI : 4
N L2 E=Pr P oo T /\ i HESn=E =5i8 [~=F1o0] °
ﬁfﬁ?xiiez:;f iz;iiﬁigkﬂ iﬁ:ﬁfﬁ&:ﬁﬂﬁiakﬁ%mh E Annualized Standard Deviation for the past 3 years = FE({LIE#E= 7.92%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
EEREER FNES @A 15 3% 56 105 BIES 2024 2023 2022 2021 2020
This Fund AE &
Cumulative 27& (%) 0.45 0.45 2.98 1.44 6.56 - 15.91
Annualized 4L (%) - - 2.98 0.48 128 - 186 R e
Reference Portfolio 2&H&"
Cumulative 27& (%) 0.35 0.35 2.74 -0.46 4.31 - 15.30
Annualized 4L (%) - - 274 -0.45 0.85 - 180 e e e
0000 US TREASURY NOTE/BOND 2.75% 15/2/2028 5.58%
13.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 5.38%
12.0000 —— e —— o — ———o CHINA GOVERNMENT BOND 2.6% 1/9/2032 4.18%
1;2322 US TREASURY NOTE/BOND 1.5% 15/8/2026 3.29%
00000 AUSTRALIAN GOVERNMENT BOND 4.5% 21/4/2033 3.19%
8.0000 NEW ZEALAND GOVERNMENT 4.25% 15/5/2034 3.09%
7.0000 US TREASURY NOTE/BOND 4.75% 15/2/2037 2.89%
zzzzz US TREASURY NOTE/BOND 3% 15/2/2048 2.79%
042024 052024 06.2024 07.2024 082024 092024 102024 112024 122024 01.2025 022025 03.2025 UNITED KINGDOM GILT 4.625% 31/1/2034 2.69%
Month B4 US TREASURY NOTE/BOND 4.375% 31/1/2032 2.59%




China Life Joyful Retirement Guaranteed Fund SHZILRE

Launch Date #H B & - 1/10/2007 Portfolio Allocation &4 & 93 fa

Fund Size ES HE(E © HK$1,437.70m | BB T .
und Slze SEEES $ m/EEET Global Equities HEEKAREE 12.20%

Fund Descriptor 22820155+ Guaranteed Fund fRIBEIHRE S —

Investment Objective 2= B R

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.

ARHDBEEZHREER  ERRURBEABRUERBEREBEIRIKES - F Ll S Risk Class AIG#REI : 4
B R HRE R - Annualized Standard Deviation for the past 3 years = E IR %EZE 7.87%

Fund Expense Ratio E£FSZEE®RA ¢ 2.06212%

Fund Performance 2 & XI8*

] 1
Fixed Income Securities 84.58% Cash & Others  3.22%
ERBAZ S RE R EAM

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

Cumulative 275 (%) 1.05 1.05 3.51 3.62 -3.21 10.89 45.28
3.57 351 970 250 1.98

Annualized FEZ=1E (%) - - 3.51 1.19 -0.65 1.04 216
21,0000 WELLS FARGO & CO 2.572% S/A 11/02/2031 2.42%
19,0000 UBS GROUP AG 3.091% S/A 14/05/2032 2.05%
17.0000 WARNERMEDIA HOLDINGS INC 4.054% S/A 15/03/2029 1.71%
15.0000 E— — BANK OF AMERICA CORP 2.972% S/A 04/02/2033 1.61%
13.0000 Ea— DEUTSCHE BANK AG/NEW YORK 7.146% S/A 13/07/2027 1.37%
11.0000 AT&T INC 1.65% S/A 01/02/2028 1.31%
9.0000 MORGAN STANLEY 2.511% S/A 20/10/2032 1.22%
7.0000 JPMORGAN CHASE & CO 2.522% S/A 22/04/2031 1.21%
S0 042024 052024 062024 07.2024 082024 09.2024 10.2024 112024 122024 012025 022025 03.2025 CITIGROUP INC 2.976% S/A 05/11/2030 1.20%
Month B4 GOLDMAN SACHS GROUP INC 1.948% S/A 21/10/2027 1.20%

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:

(@) Retirement;

(b) Early retirement;

(c) Totally incapacity;

(d) Death;

(e) Permanent departure from Hong Kong;

(f) 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.

For the avoidance of doubt, condition (h) of the Qualifying Conditions is not applicable in the case of withdrawal by way of fund switching (switching/rebalancing) or rectification of overpaid
contributions.

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. auarantee features. auarantee conditions and auarantee mechanism of this constituent fund.
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China Life MPF Conservative Fund FEASEEERTES

Launch Date i H #8 © 112/2000 Portfolio Allocation &4 & %3 7

Fund Size ES£ B EE . HK$549.76m / BEETT Bank Deposit #R1T7F5X 89.92%

Fund Descriptor =S 520540+ Money Market Fund (Hong Kong) E¥Mi5ES ( &8 ) - L I
Investment Objective 32 & B1Z

1 I
The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund | Fixed Income Securities & UL AE S 9.42% Cash & Others 32 K HE 1 0.66%
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 & fg#= 20+ Risk Class B[R ZR A - 1
ARABEEDRBERFMEAESEE (—M ) ROIFB37EMIL - AR HESZI® | Annualized Standard Deviation for the past 3 years = FEE LR EEZE 0.39%

BEER  ERRHEAREREYE  UEE—EKFRETEA -
Fund Expense Ratio &R LEZRA : 0.89732%

Fund Performance E£X1R*

China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
capital. St E|P 2 PEIAZRESRIEESARELTNRE -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ /€ (%)
EIEREER FNES @A 15 3 56 106 MIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 0.74 0.74 3.26 7.88 8.23 10.35 18.68
343 3.20 0.32 0.00 0.65
Annualized FEZ=1E (%) - - 3.26 2.56 1.59 0.99 0.71

21,0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 08/04/2025 1.97%
190000 MIZUHO BANK LTD TIME DEPOSIT-HKD 06/05/2025 1.82%
17,0000 NANYANG COMM BANK TIME DEPOSIT-HKD 06/05/2025 1.82%
15.0000 NANYANG COMM BANK TIME DEPOSIT-HKD 05/06/2025 1.82%
13.0000 BK OF CHINA HK TIME DEPOSIT-HKD 01/04/2025 147%
11.0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 21/05/2025 1.46%
9.0000 MIZUHO BANK LTD TIME DEPOSIT-HKD 17/04/2025 1.46%
7.0000 MIZUHO BANK LTD TIME DEPOSIT-HKD 10/06/2025 1.46%
o000 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 01.2025 02.2025 03.2025 MUFG BANKLTD TIME DEPOS'T-HKD 07/05/2025 146%

Month B4 MUFG BANK LTD TIME DEPOSIT-HKD 22/07/2025 1.46%

Note f&zE

¢ 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 RZLUB TN EEFEHEEFEANE - MERBHISHEUAESRREEERPNEE—EARXSHANERBER -

u 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. 218 B S IERIESEANTIEMNS

EHS  BHEERBEESAENH  SEWROLEBEETESHREETNESRIREEERERE—EXBNSERKIE -

Since launch date to the end of calendar year return. 532 HEE R FELE -

" Fund expense ratio is up to financial period ended December 2023. & & B 7 LE R # F2023F 128 LB EFE -

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&EIRELEUFELEEEZRT @ HEERBEBE-F 2 IRAMMEITE - —K2KH - FECEEZHEBR  HOE

THERIRBERERS -

+

# The risk class is assigned to each constituent fund according to the seven-point risk Risk Class Fund Risk Indicator £ & &I 1F 50
classification below based on the latest fund risk indicator of the constituent fund, as prescribed B A Equal or above 1855k £ Less than M id
by the Mandatory Provident Fund Schemes Authority according to the Code on Disclosure for 1 0.0% 05%

MPF Investment Funds. The risk class has not been reviewed or endorsed by the Securities 2 0.5% 2.0%

and Futures Commission. Zs& I ATESETEIEBRERIE (MESKREESHEST 3 2 0% 5 0%

Bl) RE  BERSESHERBZASEESHWNENESARET - 98U ‘ o° : :

TERRANED—EEBRER - LARRRFREESREREHERE 4 5.0% 10.0%

Se=mag - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

Commentary ¥ &

China Life Greater China  The market delivered a low single digit return over the quarter, supported almost entirely by strong performance from the offshore Chinese market. The Taiwanese equity market was one of the

Equity Fund worst performing major markets in Asia year-to-date, experiencing significant volatility due to trade tensions. At the same time, Hong Kong equities also delivered modest positive returns while the
onshore Chinese market was flat.In the first quarter of 2025, China navigated geopolitical tensions and market corrections, bolstered by the release of DeepSeek R1 and a pro-business shift
signaled by President Xi's meeting with entrepreneurs. Despite US policy uncertainties, China maintained economic stability with a 5% GDP growth target, supported by fiscal expansion and
resilient macro data. In Taiwan, market returns were characterized by the events in the last month, as the market plunged sharply late in March. This decline was attributed to concerns over broad
and steep US tariffs. Investors reacted sharply to the tariff-related newsflow with Taiwan being one of the markets with the highest trade surpluses with the US and part of the so called “Dirty 15"
Similarly, Hong Kong equities experienced significant volatility influenced by trade tensions and US tariff threats. Initial gains driven by the optimism in the technology sector were partially erased
by concerns over a potential US economic slowdown and inflationary pressures, leading to risk-off sentiment.

FEASATERE ZAFTEMSERSEEAUMNER AFVT2RPERFHSNRYREMTE - QERTEONFVIESRESENEIENSEZ— ARESEREEMEE TR

He ERE - B - FERGOBSBEMOELRR - MPEEETSASTE - £2025FF—FE - PREEMEZBARRBEMNTHHRBERAT - S&K DeepSeek R1HY
BHMURBATFEIRACERTEMENORDER - BESBBRAEEREE - PENRSLERTE - BRS%WCDPIBRER - EBERMBURRMBRHNER
HEE  £82 mEIRITLERNSHREE mSE-R a2 T E-THREARBXERZIMSEMBNIESE - RESHARRMABENTERER
- AERRXEESIRERSNTSZ—  WEMBEN "RELSE" 22— B SERHTRESERBEMNZERRHMBMSRE T BEKE - ARHRTHELE
BEEBHNY S ARREZELEIERENERBEANEEMAN K E - DRBRIBER -



Commentary 5@ ( 48 )

China Life US Equity Fund

PREASZERZEES

China Life Hong Kong Equity
Fund

PEASEEREER

China Life Retire-Easy
Global Equity Fund

R NS ERREIREK
REEE

China Life Growth Fund /
China Life Balanced Fund

PEASIBRAS/
PEASTEHES

China Life Core
Accumulation Fund

PEASZOEBES

China Life Age 65 Plus Fund

PRIASOSHREEE

China Life Joyful Retirement
Guaranteed Fund

PEIASRZ L
REES

China Life MPF Conservative
Fund

PR AFRERIRT
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The US equity market has had a poor start to 2025, S&P 500 Index dropped 4.3% in the first quarter. The return of President Trump to the White House has been supportive for US
equities initially. However, the emergence of Chinese Al company DeepSeek has raised questions about the US technology sector's ability to meet high expectations. Concerns
about reflation and potential recession dragged the performance of the US equity market. The recent tariffs announced by Donald Trump have sparked significant global economic
concerns. The tariffs have strained relationships with traditional U.S. allies and trading partners. These tariffs have disrupted global trade flows and raised concerns about a
potential trade war. These measures could dampen demand, reduce global economic growth, and even push some economies toward recession.

2025 F=ERMARAT - IREHS00EHMEFE—F MK 743% - R EERA=ERAYEERHER TZEER - AM - PEATEEAT
DeepSeekfHIR5 3 7 AMBEEERNZEEZEERNESPENES - WAEBWRURBERENESHER T EERHIRIE - HHRERIASHHE
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BE  FUESIHER  RESKCEER X8R LEERBARRE

Chinese and Hong Kong equities rebounded strongly over the first quarter of 2025. The was primarily due to a combination of reduced fear of US tariffs, along with an overall
improvement in sentiment towards Chinese technology companies following DeepSeek'’s artificial intelligence (Al) breakthrough in January, and hints of a more supportive policy
stance from Chinese authorities. Our market allocation in IT and Chinese consumer discretionary sectors weighed on performance. This was partially offset by our underweight
stance in utilities and energy sector.

PERMES —FRRBOFH  FTERRBREEHZEBERNEREE - N 1S DeepSeekiE A T EEEAIF ISR E - TIHH PRI ATHIEE
At%i;@%i;%éﬁﬂ}%ﬁé‘rEPIBU*&HX(E%U HHBERIIS - RMEEARRAPE LT HEMENTSRESRRERE - BHARSHEM
BEIRFRIFIRIN DIAEPTIIRR °

The US equity market has had a poor start to 2025, S&P 500 Index dropped 4.3% in the first quarter. The return of President Trump to the White House has been supportive for US
equities initially. However, the emergence of Chinese Al company DeepSeek has raised questions about the US technology sector's ability to meet high expectations. Concerns
about reflation and potential recession dragged the performance of the US equity market, which underperformed most of the peer equity markets with the likes of MSCI Europe
Index returning +6.1% and MSCI China Index returning +15.3% during the same period. The recent tariffs announced by Donald Trump have sparked significant global economic
concerns. The tariffs have strained relationships with traditional U.S. allies and trading partners. These tariffs have disrupted global trade flows and raised concerns about a
potential trade war. These measures could dampen demand, reduce global economic growth, and even push some economies toward recession. The Chinese government has
implemented a series of policies to address key challenges. The rise of DeepSeek sparked a rally since January for a re-rating of China stocks as global investors once again find
interested in the Chinese market. Hang Seng Index and Hang Seng TECH Index gave an outstanding performance of +16.1% and +20.8% respectively in the 2025Q1.The end of
Japan's deflationary era has marked a dramatic transformation, with private consumption showing signs of growth. However, tightening monetary policies has weighed on the Japan
stock market with MSCI Japan Index retreated 4.4% in 2025Q1.
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Global equities posted negative returns as US economic policy uncertainty weighed on market sentiment. Regional markets’ performance diverged, with equities in the US ending
lower on concerns that trade tariffs could adversely impact inflation and growth. Japanese markets struggled amid a strengthening yen and trade uncertainty. Nevertheless, a
potential resolution to the Ukraine crisis and monetary policy easing supported the UK and Europe ex-UK equities. Robust corporate earnings, proposed increases in defence and
infrastructure spending further aided returns in Europe ex-UK. Elsewhere, within emerging markets, China performed strongly, led by a supportive policy backdrop and growing
optimism towards artificial intelligence companies. At a sector level, information technology names fell on valuations concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains despite significant volatility. The quarter began with strong US economic data coming in, driving a bond sell-off
and pushing the 10-year Treasury yield higher. However, yields fell later as softer inflation data revived hopes of the US Federal Reserve (Fed) undertaking rate cuts. Sentiment
turned increasingly risk-off as the Trump administration introduced aggressive tariffs. Meanwhile, Europe witnessed a substantial fiscal shift toward higher defence spending,
leading to a rise in German 10-year government bond (Bund) yields. The European Central Bank (ECB) cut rates twice during the quarter and the US Fed kept rates unchanged,
while the Bank of Japan raised rates in January. Credit markets delivered positive total returns but underperformed sovereign bonds, as spreads widened due to trade-related
volatility and growth concerns.
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In the first quarter of 2025, global equities experienced mixed performance across regions and sectors. US equity markets declined, with the S&P 500 weighed down by investor
concerns over new trade tariffs from the White House, raising fears of an economic slowdown. Technology stocks lagged the most, marking a shift from earlier high expectations.
Despite an unexpected decrease in February, US inflation remained elevated, with a headline rate of 2.8%. With inflation remaining high, the Federal Reserve opted to hold off on
additional rate cuts, maintaining interest rates at restrictive levels in the first quarter.
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The first quarter of 2025 was marked by significant political and economic events that influenced market dynamics and investor sentiment. The new United States administration
brought immediate market disruptions with threats of tariffs against several countries, which contributing to already heightened volatility. Sentiment was further worsened by a
speech from US Vice President Vance at the Munich Security Conference, where he criticised European leaders. This signalled a further widening of the transatlantic rift, and
intensified pressure on European leaders to substantially increase defence spending.
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Global shares moved lower in Q1 with investor concerns over looming trade tariffs weighing on equity markets. The shift in the global macroeconomic landscape has led to mixed
performance in bond markets. US Treasuries outperformed other government bonds, with 10-year yield falling from 4.58% to 4.25% in the quarter as economic activity data were
weaking. US Fed cut its growth forecast for 2025 and lifted its inflation outlook in March. For credits, USD bonds were supported by solid corporate fundamentals, while spreads
widened towards the end of the quarter. For equities, US shares fell as investors reassessed expectations around Al and US leadership in the field. Closer to the end of quarter,
investors feared that trade tariffs and public sector jobs cuts could put pressure on US consumers. Eurozone shares gained in the quarter as investors reassessed concentrated
positioning in US large caps and rotated elsewhere. Sentiment was lifted driven by optimism that the new German administration would pursue a pro-growth agenda. Asia ex Japan
equities achieved a mixed performance. Chinese shares were higher amid government stimulus measures and advances in Al, while Taiwan experienced declines amid fears over
tariffs imposed on semiconductor exports.
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In the first quarter of 2025, Federal Reserve maintained the target range for the federal funds rate in 4.25 to 4.50 %. During the first quarter, USDHKD exchange rate was fluctuated
within the period, and the Hong Kong Monetary Base Aggregate Balance had declined slightly. Hong Kong dollar short-term interest rates decreased in the first quarter, reflecting an
decrease in Hong Kong Dollar funding demand. At the end of first quarter 2025, 1 month HIBOR fell 85 bps to 3.73% and 3 month HIBOR fell 49 bps to 3.88% compared with the
end of last quarter.
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