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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 retumns 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

i )

© 13122021 Portfolio Allocation 2B &2 %
© HK$109.11m / B&EETT Greater China Equities K EEAGZE  9551%  Other Equities EMAEE  3.37%
+ Bty Fund (Greater China Reglon) IR ( A2 '_'J

Investment Objective 1% B 1% Cash & Others IR & R EA  1.12%
The investment objective of the constituent fund is to provide long term capital growth in HK dollar
terms.
ARNBEEZREER  ERRHDUBTHAEZRAZEAER - Risk Indicator & £ E [ 1E 5" Risk Class ELIRZRBI* : 7
A lized Standard Deviation for th t3 = B iR = 26.57%
Fund Expense Ratio ESBILLA © 1.27100% nnualized Standard Deviation for the past 3 years = FEFEE({LIZ#E = b
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
EEREER FNES @R 15 3 5% 106 RIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 13.30 10.41 22.00 4.47 - -14.68
1311 941 -2683 043" -
Annualized 2 1L (%) 22.00 147 - 438
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
140000 TAIWAN SEMICONDUCTOR MANUFACTURING &85 9.76%
125000 TENCENT HOLDINGS f&=H12h& 9.57%
11.0000 ALIBABA GROUP HOLDING CN P EEEEE 6.49%
95000 XIAOMI 7]y 4.68%
o e ——" NETEASE 4835 3.22%
50000 CHINA MERCHANTS BANK 18758847 293%
35000 MEITUAN =E 2.76%
20000 HONG KONG EXCHANGES & CLEARING &R S Ffr 2.52%
oo 07.2024 082024 092024 102024 112024 122024 01.2025 022025 032025 042025 052025 06.2025 PING AN INSURANCE GROUP =P B %2 2.33%
Month 4 MEDIATEK B 28R+ 2.22%

China Life US Equity Fund FEIASZEBREES

Launch Date ¥ i} HEA
Fund Size E€ B EE
Fund Descriptor & & 8R! il
Investment Objective 1% H1Z

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

through investment in US equities.

1311212021
© HK$224.22m | BEETT

Portfolio Allocation IR E A& 9 %

US Equities ZEBIREE  96.18%

Equny Fund (U.S) REES ( £H )

]
Cash & Others 3R & R HAth  3.82%

ARAEEZREEE  EREERENZERE  LRHEGNELRIEE - Risk Class EIRZREN : 6
for th t3 = EbiEEE 16.09%
Fund Expense Ratio & RZLEZA : 0.89316% orthe past 3 years =S E{L1RE -
Fund Performance E&£&I7*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ E (%)
B3R EER FUNES @R 15 3F 5% 105 [pAvVESS 2024 2023 2022 2021 2020
Cumulative 27 (%) 426 9.52 11.04 58,81 ; 11.66
1847 3488 -33.04 009 °
Annualized FEZE1E (%) 11.04 16.65 - 3.16
Unit Price EEfiIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EHEA+AEE
130000 NVIDIA CORP ##% 7.91%
12,0000 MICROSOFT CORP &R 7.58%
o R _ . APPLE INC B52/A ) 6.28%
oo . e———— ~, AMAZON.COM INC 33 5 /A =] 4.55%
9’0000 BROADCOM INC f#3@ A ] 3.61%
: META PLATFORMS-A Meta“F & /A E] 3.29%
8000 TESLAINC #5814 5) 2.13%
7000 ALPHABET INC-A Alphabet/} 5] 2.11%
6000 07.2024 082024 09.2024 10.2024 11.2024 122024 01.2025 022025 03.2025 04.2025 05.2025 06.2025 NETFLIX INC %Eﬂ%@ﬁ‘ 210%
Month B4 ALPHABET INC-C Alphabet/A 5] 1.86%




China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date £ H#A © 2311212011
Fund Size ES£ B EE . HK$517.66m/ B EETT

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

Investment Objective 1% & B 1%

The investment objective of the constituent fund is to produce returns that are related to those
achieved on the major stock market indices of Hong Kong.

FENEEZREBR  ERRALAEERHEIERUMERRBARNERE -

Portfolio Allocation IR Z A S5 7

Equities B 99.10%

Cash & Others IR K HE 1 0.90%

Risk Indicator & £ E [ 1E 5" Risk Class ELIRZRBI* : 7
H iati - = 0 S oE 0,
Fund Expense Ratio ESBILEA © 0.87615% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 31.20%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
EEREER FNES @R 15 3 5% 106 RIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 17.83 4.04 33.74 557 -0.84 18.37 66.53
18.04 -1553 -1849 -1568 18.10
Annualized FEZ1E (%) 33.74 1.82 -0.17 1.70 3.84
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
240000 TENCENT HOLDINGS f&&T1Z=5& 9.47%
22,0000 ALIBABA GROUP HOLDING CN fiEEEEE 9.15%
fhposn HSBC HOLDINGS JE Z#2h8 7.60%
o e ] Bt 0,
ﬁjgggg T — —— CHINA CONSTRUCTlON BANK H SH B2 28 #R 1T 7.29%
12,0000 o “ MEITUAN =& 4.72%
10,0000 AlA GROUP & 3B 1Rk 4.19%
pposs INDUSTRIAL & COMMERCIAL BANK OF CHINA H T #&$R17 4.10%
40000 PING AN INSURANCE H 9[22 3.23%
20 07.2024 082024 092024 102024 112024 122024 012025 022025 032025 042025 052025 06.2025 TRIP.COM GROUP #5725l 3.09%
Month 4 HONG KONG EXCHANGES & CLEARING &ERX S Fii 2.77%

China Life Retire-Easy Global Equity Fund

=0 R R IkR =

Launch Date ¥ H #A :1/10/2007
Fund Size ES£EEE © HK$333.03m/ BEETT

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

ERABEEZREBR  ERBEREREHRRE  BHEXZE  LERESR

Portfolio Allocation 12 Z & 2

Equities B2 ZE 94.39%

Cash & Others IR & R EMth  5.61%

Risk Indicator £ & B 1Z#c* Risk Class EERZRAI* : 5
BEXSERE - Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 11.57%
Fund Expense Ratio EE&RZLEZA . 1.25177%
Fund Performance E&XIR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
R ENES 3ER 1% 3 5 105 RIIZES | 2024 2023 2022 2021 2020
Cumulative 27& (%) 5.81 8.67 9.78 56.10 58.75 73.35 79.95
15,79 3498 -2157 047 9.45
Annualized F£Z=1E (%) 9.78 15.99 9.68 5.65 3.36
Unit Price E2{IIfE1E (HK$ &%) Top 10 Portfolio Holdings X EHE AT+ AEE
20,0000 MICROSOFT CORP &k 4.58%
19,0000 NVIDIA CORP ##% 3.79%
18.0000 o EE/\T 0,
foom - — " APPLEINC FERAE) 322%
ooy —e—— o —~—— AMAZON.COM INC E2 554 A 8] 2.55%
15,0000 GOLDMAN SACHS GP 524 £ | 2.01%
EEEEE BROADCOM INC {838 A E] 1.59%
20000 META PLATFORMS-A Meta & /2 5] 1.39%
11,0000 VISA INC-CLASS A B =& 1.17%
oo 07.2024 082024 092024 102024 112024 122024 012025 022025 032025 04.2025 052025 06.2025 CATERPILLAR INC ‘Eﬁﬁiﬂ/\ﬁ 1.12%
Month 56 HOME DEPOT INC X1SEAE] 1.12%




P

China Life Growth Fund P EBASIEE

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

Fund Size ES£ B EE . HK$791.78m/ BEEETT Equities A& 5 93.80% Bonds &% 4.97%

1
Cash & Others IRE R EM  1.23%

Fund Descriptor =& 2880570+ Mixed Assets Fund (Global) - Maximum equity around 90%

BREEEES (BX) - RERZH1E0%

Investment Objective IXZEEE

The investment objective of the constituent fund is to provide capital growth by a long-term
investment in global equities so that Members are adequately rewarded for foregoing the capital
security and higher income that could have been achieved by investing in the money markets.

TREABEEZREBR  ENEBRERENRBRE - BRHEXEE  HEH Risk Class EERRBI" : 5

Risk Indicator &% E I&1Z5C*

MEMINEREREEMISMEEENIAEARZRERBRSWA - Annualized Standard Deviation for the past 3 years = FFEE{LIE%EZ= 14.90%
Fund Expense Ratio & FZLEZRA : 1.37224%
Fund Performance E£ &R’
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
E3REER FENES 3EHR 15 3F 5% 105 RIIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 10.93 7.66 14.56 22.10 24.52 46.34 236.52
10.28 450 -2063 1.40 14.81
Annualized FEZ1E (%) - - 14.56 6.88 448 3.88 5.06
Unit Price EEfiI{E18 (HK$ &) Top 10 Portfolio Holdings IR EH SN+ AEE
ISHARES CORE MSCI CHINA ETF ISHARES Z g4/ MSCI &R Bl ETF 10.13%
e TRACKER FUND OF HONG KONG BBE XS 9.81%
33.0000 e HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 8.04%
e T  e—"————o—
300000 - gu— HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 6.27%
Z:gggg HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 6.17%
5 1:0000 ISHARES S&P 500 GROWTH ETF 4.37%
18.0000 ISHARES FTSE CHINA A50 ETF ISHARES Z 18 & 5 90 B A50 ETF 3.04%
15.0000 ISHARES CORE CSI 300 ETF ISHARES Z784Z /)&% 300 ETF 2.32%
12.0000
07.2024 08.2024 09.2024 10.2024 11.2024 122024 01.2025 02.2025 03.2025 04.2025 05.2025 06.2025 HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 154%
Month B4 TAIWAN SEMICONDUCT MANUFACTURING &5 1.12%

China Life Balanced Fund B A S*

Launch Date ¥ B HA
Fund Size E€EEE

- 1/12/2000
© HK$458.73m | HEETT

Fund Descriptor & & 88 il
BEEEES (BIX) —REEZHMET0%

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.

TRADBEZREER  ERREHEESNEE  DIRBSKRA - LEERBEARY

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

Portfolio Allocation 12 Z & 2

Equities B2 ZE 73.68%
1 1

Bonds &% 24.20%

1
Cash & Others IR & R EMh  2.12%

Risk Indicator B & [ I 1ERC*

Risk Class BIG#RBIF : 5

BEgR - Annualized Standard Deviation for the past 3 years = FF E{E1E#E= 12.84%
Fund Expense Ratio EE&RZLEZA : 1.36763%
Fund Performance E£&I7*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ E (%)
B3R EER FNES 3EH 15 3F 5% 104 BIES 2024 2023 2022 2021 2020
Cumulative £27& (%) 9.56 6.49 1247 17.25 15.57 36.20 194.72
7.46 424 1956 0.1 13.73
Annualized FEZ&1E (%) - - 12.47 544 293 3.14 449
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
350000 ISHARES CORE MSCI CHINA ETF ISHARES Zf84% /0 MSCI B0 B ETF 8.88%
32.0000 TRACKER FUND OF HONG KONG B2 E & & 8.56%
29.0000 W HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 7.09%
26,0000 HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 6.19%
A HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITSETF ~ 4.93%
17,0000 HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 4.51%
14.0000 ISHARES S&P 500 GROWTH ETF 3.96%
11.0000 ISHARES FTSE CHINA A50 ETF ISHARES 2218 = i 0 B A50 ETF 3.02%
SO oo b0t 092004 Toa026 112026 12024 012025 022025 032025 04725 052005 062025 USTN 4.25% 15/11/2034 1.46%
Month B4 ISHARES CORE CSI 300 ETF ISHARES Zf84Z /)&% 300 ETF 1.33%




China Life Core Accumulation Fund &0

Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 2 B & 53
Fund Size E£EEE . HK$386.20m / EEE T Equities BEEE  62.49% Bonds &%  35.16%

Fund Descriptor & & $8E! 17t \

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ |I
BEEEES (BX) - ReRFLE (ARSERKREE ) -65% Cash & Others IR & R E At 2.35%
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 & & B[ 1%5C* Risk Class EERZRAI* : 5
ARNEEZ7REEERERREKIMARNETREOREBRHENIEE - Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 10.75%
Fund Expense Ratio E&RBISZEEZRA © 0.82106%

Fund Performance E£RIH*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
EEREER FONES @R 15 3 5% 106 RIIES 2024 2023 2022 2021 2020
This Fund "E &
Cumulative 27& (%) 8.29 8.76 12.22 38.19 45.65 - 69.89
Annualized FE 1L (%) - - 12.22 11.37 7.81 - 6.63 B e A
Reference Portfolio 2ZH&"
Cumulative 27& (%) 7.24 7.70 11.03 32.72 39.54 - 66.30
Annualized 21 (%) - - 11.03 9.89 6.89 - 6.36 B e A
0000 US TREASURY NOTE/BOND 2.75% 15/2/2028 3.40%
19,0000 MICROSOFT CORP #{Ek 2.80%
18.0000 n NVIDIA CORP #&3ZE 2.80%
oo . . _— APPLE INC 38 2/A E) 230%
P S — : : US TREASURY NOTE/BOND 0.625% 15/5/2030 2.00%
mggg AMAZON.COM INC ZEF5#/AE] 1.60%
120000 CHINA GOVERNMENT BOND 2.6%1/9/2032 1.60%
11,0000 NEW ZEALAND GOVERNMENT 4.25% 15/5/2034 1.50%
10000 07.2024 082024 09.2024 10.2024 112024 122024 012025 022025 032025 04.2025 052025 06.2025 US TREASURY NOTE/BOND 4.375% 31/1/2032 1.40%
Month B4 US TREASURY NOTE/BOND 4.75% 15/2/2037 1.40%
China Life Age 65 Plus Fund | AS6555 2B E
Launch Date 1 B EA - 1/4/2017 Portfolio Allocation 2 E & 5
Fund Size E£EEE  HK$183.34m/ BEE T Equities &R 21.94% Bonds % 76.35%
Fund Descriptor E &Rl - — L I
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1
BEEEES (BK) - RaRELE (IRSEAMEE ) - 25% Cash & Others 3R & R H At 1.71%
Investment Objective 3% & B1%
The investment objective of the constituent fund is to provide stable growth to Members by
investing in a globally diversified manner. Risk Indicator & & BB 222" Risk Class EIBARRAI : 4
N e 4 S 3y T NN 1 g .
fﬁﬁ?iiﬁif izz;iﬁ{;??iiifﬁ&ﬁﬂmﬁﬁﬁt%mﬂgﬁ Annualized Standard Deviation for the past 3 years = F F E L1 #E= 7.34%
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 2024 2023 2022 2021 2020
This Fund "E& &
Cumulative &7& (%) 452 4.05 7.08 13.92 6.02 - 20.60
Annualized FEZE1E (%) - - 7.08 444 117 - 230 R e B
Reference Portfolio 2& A 5"
Cumulative £7& (%) 341 3.04 5.87 10.40 2.79 - 18.81
Annualized FEZZ1E (%) - - 587 335 055 - 2.1 e e
. US TREASURY NOTE/BOND 2.75% 15/2/2028 7.39%
13.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 4.30%
12.0000 — —— e —— o — ———o— — CHINA GOVERNMENT BOND 2.6% 1/9/2032 3.50%
1;2323 NEW ZEALAND GOVERNMENT 4.25% 15/5/2034 3.30%
00000 US TREASURY NOTE/BOND 4.375% 31/1/2032 3.10%
8.0000 US TREASURY NOTE/BOND 4.75% 15/2/2037 3.00%
7.0000 NORWEGIAN GOVERNMENT 3.625% 13/4/2034 2.80%
igzgz US TREASURY NOTE/BOND 4.25% 15/1/2028 2.70%
07.2024 082024 09.2024 102024 112024 122024 012025 022025 032025 042025 052025 062025 US TREASURY NOTE/BOND 2% 15/11/2026 2.60%
Month B4 US TREASURY NOTE/BOND 3% 15/2/2048 2.00%




China Life Joyful Retirement Guaranteed Fund PEI A F&Z MRIEBEE S

1/10/2007

HK$1,437.87m | ERE 38 7T e
$143787m/ BRETE Global Equities JEIKABEE 12.65%

Guaranteed Fund {R7E[ERE & ‘ 1 | ‘ ‘
1 1
i ities 82.84% 4.51%
The investment objective of the constituent fund is to provide capital preservation in the long-term Fixed In'io‘ me Secu;'_??,s ° Cash & Others ’
oo s . Iy ERUAGE RE KEA
and offer to enhance return with limited exposure to global equities, while also providing a
guaranteed return.
AENEEZRERR  ERREHENEABRERBEREBESVIRKES - F 4
B R HREBIFR = - Annualized Standard Deviation for the past 3 years = F FE{EIR %= 7.88%
2.06681%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &£ /E (%)
ElEREE R FOES @A 15 3F 58 105 RIIES 2024 2023 2022 2021 2020
Cumulative £7& (%) 3.92 2.84 6.03 147 -0.95 13.20 49.40
3.57 3.51 -9.70  -2.50 1.98
Annualized EZ1E (%) - - 6.03 243 -0.19 1.25 229
210000 UNITED STATES OF AMERICA TREASURY BILL 0% A 10/7/2025 2.73%
19,0000 WELLS FARGO & CO 2.572% S/A 11/2/2031 2.48%
17,0000 UBS GROUP AG 3.091% S/A 14/5/2032 2.11%
15.0000 . . — BANK OF AMERICA CORP 2.972% S/A 4/2/2033 1.67%
13.0000 UNITED STATES OF AMERICA TREASURY BILL 0% A 24/7/2025 1.64%
11.0000 WARNERMEDIA HOLDINGS INC 4.054% S/A 15/3/2029 1.59%
9.0000 DEUTSCHE BANK AG/NEW YORK 7.146% S/A 13/7/2027 1.38%
7.0000 MORGAN STANLEY 2.511% S/A 20/10/2032 1.25%
00 07.2024 082024 09.2024 10.2024 112024 122024 012025 02.2025 032025 04.2025 052025 06.2025 JPMORGAN CHASE & CO 2.522% S/A 22/4/2031 1.24%
Month 343 CITIGROUP INC 2.976% S/A 5/11/2030 1.23%

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) Terminal illness; 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 FE A Si&faSRTES

Launch Date #H E#A © 1/12/2000 Portfolio Allocation % ZE A& 5 %
Fund Size E£EEE . HK$578.67m/ BEEETT Bank Deposit #R1T7F7X 86.34%

Fund Descriptor E= & #5834 Money Market Fund (Hong Kong) E¥mi5EE (&8 ) - L I
Investment Objective IR EEE 1

: 1
The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund | Fixed Income Securities & 2 UIAE% 11.09%  Cash & Others IR & R EMh 2.57%
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 I ZBRI - 1
AEDPEEDREBHEUEATEEETE (—M) ROAFEI7TERKIL - ARHPEE 2 |Annua|ized Standard Deviation for the past 3 years = £ E E{L1Z 4= 0.33%

BEEIR  ERREHEAERY  U=F—EKFERBTHEA -
= ) = - = China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
Fund Expense Ratio EE&RBISZEEZRA © 0.90091%

capital. FTEIF 2 P A SREESRFES A RELEHERE -
Fund Performance E£&RIH*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ € (%)
[R5 R FNES @R 15 3 5% 105 RIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 1.48 0.73 3.15 8.67 8.76 11.16 19.55
343 3.20 0.32 0.00 0.65
Annualized FEZ1E (%) - - 3.15 2.81 1.69 1.06 0.73

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

210000 JPMORGAN CHASE FINANCIAL 4.1% S/A 25/8/2025 3.12%
190000 AGRICULTURAL BANK OF CHINA LTD/HONG KONG 3.4% A 16/1/2026 2.60%
17,0000 CHINA CONSTRUCTION BANK CORPITOKYO 0% A 9/9/2025 2.07%
15,0000 UBS AGHK 3% A 8/10/2025 1.90%
130000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 8/7/2025 189%
10000 MIZUHO BANK LTD TIME DEPOSIT-HKD 7/7/2025 1.74%
90000 NANYANG COMM BANK TIME DEPOSIT-HKD 6/8/2025 1.74%
70000 AGRICULTURAL BANK OF CHINA LTD/HK 4% A 11/8/2025 FXCD 173%
S0 07.2024 082024 09.2024 10.2024 11.2024 122024 01.2025 022025 03.2025 04.2025 05.2025 06.2025 CITIGROUP GLOBAL MARKETS HLDGS INC 1% A 7/9/2025 1.72%

Month 145 MIZUHO BANK LTD TIME DEPOSIT-HKD 10/9/2025 1.40%

Note &7t

¢ Returns are calculated NAV to NAV in HK$ and are net of the management fees. All figures are shown as at / referenced using the last dealing day of the reporting period of this Fund Fact
Sheet. B ERZLUBTHNEE FEHNEEFENE - MARBHRBZNAESRREEERPNER—EARXZHNBBER -

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. £E 1R E A S 158E S ENTHIEN S
EHS  HEEREESNENH  EEMROREETHEOREESNESRREREERERH—EXENSERKE -

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

" Fund expense ratio is up to financial period ended December 2024. E & B LER & F2024F 128 IEM P BERE -

* The risk indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the past 3 years. Generally, the greater the annualized standard deviation, the
more volatile / risky the constituent fund. E& BIEIRE EUEECREEZRT - HBEERBBE-_FZ7RBRIIREAHE - —MKHR - FECREZHEBK - RHOE
TR ERIRBAEHRS -

# 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 8% 51 Less than iR
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 (REBESREESIREST 3 2 0% 5.0%

Al HE  SERSESHARBZUNBEESNERFTESEMRITET - DB/ 5 5'00; 10'00;

FERBRERNNE R —ERERRR - LEBRERAEE SR EEBERESR oA o

SeEEH T - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

Commentary L&

China Life Greater China  Greater China equities rose 10.3%, led by Taiwan and Hong Kong, while the Chinese market saw modest gains. Offshore China outperformed onshore due to Stock Connect inflows into financials

Equity Fund and SMID caps. In the Mainland, the quarter began with challenges as US President Trump's "Liberation Day" announcements targeted China with tariffs. China's response led to initial tension
escalation, but later saw partial tariff exemptions. The Politburo acknowledged "acute external pressures" and urged expedited supportive measures. Sentiment remained fragile, balancing
geopolitical risks with policy support. Geopolitical news influenced market direction in May, with gains following the US-China Geneva agreement, implementing a 90-day tariff reprieve. Chinese
equities gained in June, starting with cautious optimism as US-China trade negotiators reached a provisional rare earth agreement. China accelerated exports of critical magnets in exchange for
eased US restrictions on ethane and chip design software, reducing domestic stimulus pressure. Concurrently, China expanded its ‘anti-involution' campaign, enforcing 'high-quality development'.
In Taiwan, Al demand confidence was regained, bolstered by NVIDIA’s growth outlook. Demand for ASIC solutions re-emerged following Marvell's Al day.
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Commentary 7@ ( 4 )

China Life US Equity Fund

PEASZEREES

China Life Hong Kong Equity
Fund

PEASEEREES

China Life Retire-Easy
Global Equity Fund

PR A S ELRREIREK

China Life Growth Fund /
China Life Balanced Fund

PEASIERES/
PREASTEHES

China Life Core
Accumulation Fund

PEASZOEBES

China Life Age 65 Plus Fund

PEIAFOSHEREE

China Life Joyful Retirement
Guaranteed Fund

PR A LEZ
REEE

China Life MPF Conservative
Fund

PREIASBESRT
%

The U.S. market experienced significant fluctuation in the second quarter of 2025, marked by tariff shocks and Al-driven rallies. Despite early volatility, U.S. major indices ended the
quarter with strong gains, with S&P 500 Index gained 10.9% in the second quarter, which is 24.9% higher than its lowest close on April 8. On April 2, U.S. President Donald Trump
announced new tariff levels that materially exceeded expectations, prompting a sharp global market sell-off. Following this, Trump paused the application of tariffs to countries other
than China, while the Chinese government intervened with stabilization capital, helping the market rebound from April 9 onward. Investors have then increasingly realized that
Trump'’s policy declarations are inconsistent and unreliable. As a result, the market’s sensitivity to “tariff’ headlines has diminished. Afterwards, Trump has started pursuing trade
negotiations with China and other countries, with talks with China commencing in early May. These developments eased fears of an extreme tariff-based trade war and contributed
to the market rebound.
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Chlnese and Hong Kong equities ended the quarter higher despite April's US tariff shock and American depositary receipt delisting risk. China’s further policy support and progress
n US-China trade negotiation aided sentiment. Hong Kong saw a rebound in IPO listings, attracting fresh capital and trading. The allocation to consumer staples and information
technology weighed on relative returns, which was partly offset by health care stock picks.
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The global equity market experienced significant fluctuation in the second quarter of 2025, marked by tariff shocks, Al-driven rallies, and central bank pivots. Despite early volatility,
most major indices ended the quarter with strong gains, with S&P 500 Index gained 10.9% in the second quarter, which is 24.9% higher than its lowest close on 8-Apr-2025. On
April 2, U.S. President Donald Trump announced new tariff levels that materially exceeded expectations, prompting a sharp global market sell-off. Following this, Trump paused the
application of tariffs to countries other than China, while the Chinese government intervened with stabilization capital, helping the market rebound from April 9 onward. Investors
have then increasingly realized that Trump'’s policy declarations are inconsistent and unreliable. As a result, the market's sensitivity to “tariff” headlines has diminished. Afterwards,
Trump has started pursuing trade negotiations with China and other countries, with talks with China commencing in early May. These developments eased fears of an extreme
tariff-based trade war and contributed to the market rebound. Recent data on China’s new consumer names and the international licensing of innovative biopharmaceuticals have
confirmed the country’s progress in global technological advancement and underscored continued strength in consumer product innovation. However, the domestic real estate
recovery has slowed, inflation remains subdued, and concerns over weak internal economic momentum and deflation persist.

SIRRHES_FEARKE  TEZEREE A TEEESNSENURRTHRERMTE -
SRR - %ﬁ%ﬁﬁSOOi‘“%ﬁlE%_itsﬁlO 9% - 82025F4H8HSHi24.9% - 4H2H - %_'?
%ﬁmam% - 48 - SRR S ch B DI B IIAE AR - 1t BB B8 A8 B A R AT
LEEE - BEENHEBRAETEL RIS DY R, jﬁFH IR SRS 7 T B - libY
PEIFRARS SR - BLEERER 7 MAIHERHRE ﬁ% SHAEE - IIUﬁJJTFE
ERHERE  PEASIKKINES T HNER - WRE OB ERBIMNSERD - R

?i NRBNBEEHROESRETE -

Global equities had a weak start to the quarter, impacted by broad US tariff hikes and swift retaliation from key trading partners, which reignited trade war concerns. Markets
rebounded mid-April after the US announced a 90-day tariff pause to revive negotiations, and this reduced investor concerns. Nevertheless, US debt concerns and Israel-Iran
tensions towards the end of the quarter kept investor sentiment in check. Against this backdrop, US equities gained on the back of strong earnings and renewed rate cut hopes.
Europe ex UK advanced due to growing investor interest in undervalued markets amid a rotation away from the idea of US exceptionalism. Furthermore, increased defence
spending in Europe boosted sentiment. Pacific ex Japan and emerging markets were supported by improving risk appetite and increased foreign inflows. Meanwhile, UK and
Japanese equities also edged higher. At a sector level, information technology and communication services led the gains. Global fixed income markets delivered positive returns
over the quarter. The quarter began with the US administration's announcement of broad reciprocal tariffs, leading to a sharp repricing of risk. The initial market shock drove long-
end US Treasury yields sharply higher due to concerns over inflationary spillovers and a breakdown in global trade. The US fiscal trajectory began to dominate market sentiment as
Moody's downgraded the US credit rating. European government bonds also experienced moderate increases in long-end yields. On the monetary policy front, central banks
provided diverging signals. While the Federal Reserve (Fed) and the Bank of Japan kept interest rates steady, the Bank of England surprised markets with a 25 bps rate cut and the
European Central Bank (ECB) cut rates twice. Credit markets were resilient as spreads tightened significantly in high-yield debt, reflecting improved risk appetite.
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The second quarter of 2025 was marked by heightened geopolitical tensions, volatile trade policy, and diverging central bank actions. Throughout the quarter, the ECB and Bank of
England continued their cutting cycle, whilst striking a slightly more hawkish tone in their forward guidance; in contrast the Federal Reserve held rates steady. Other central banks,
including the Riksbank, RBNZ and RBA, delivered expected rate cuts, while the BoJ kept rates unchanged. The Norges Bank delivered a surprise rate cut in June 2025 defying
market expectations of a hold.
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The second quarter of 2025 started with heightened volatility due to the US administration’s sweeping “Liberation Day” tariff announcements. Consecutively, the S&P 500 posted its
worst daily drop since 2020 initially, before partially recovering towards the end of the quarter. Also, European and UK markets edged lower during this quarter. Germany and Spain
were among the strongest performing countries within the second quarter. UK equities advanced on improved economic data and benefited from the early baseline tariff, though
firms with international are still exposed to vulnerability. Cyclical sectors such as industrials showed strong performance throughout the second quarter of 2025.
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Global shares gained in Q2 despite some sharp falls at the start of the quarter when US President Trump unveiled new "Liberation Day" trade tariffs. Equity markets subsequently
recovered amid the temporary suspension of most tariffs while trade talks took place, with a deadline of 9 July for most countries. US shares advanced in Q2. Gains were led by the
information technology and communication services as investor appetite for some of the "Magnificent 7" stocks reignited, while stocks with exposure to artificial intelligence staged a
strong recovery after some weakness earlier in the quarter. Eurozone shares also gained as defence stocks generally continued their good performance amid an agreement at the
NATO summit for countries to lift defence spending. Asia-ex-Japan equities made strong gains as trade fears eased and sentiment towards technology stocks and artificial
intelligence improved. For bonds, credit markets performed well supported by a robust technical backdrop and easing tariff fears. After widening sharply in the wake of Liberation
Day, US corporate investment grade (IG) spreads retraced back to below levels pre-Liberation Day, marking an outperformance of government bonds overall. US Treasuries yields
ended relatively flat during the period as investors weighed tariff shocks and subsequent 90-day suspension, as well as concerns around US debt sustainability in the quarter.
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In the second quarter of 2025, Federal Reserve maintained the target range for the federal funds rate in 4.25 to 4.50%. During the second quarter, driven by the HKMA's repeated
liquidity injections in May, USDHKD exchange rate appreciated, and the Hong Kong Monetary Base Aggregate Balance had increased significantly. Hong Kong dollar short-term
interest rates plummeted in the second quarter, reflecting a substantial surge in Hong Kong Dollar funding supply. At the end of second quarter 2025, 1 month HIBOR fell 300 bps to
0.73% and 3 month HIBOR fell 220 bps to 1.68% compared with the end of last quarter.
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