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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 AP EREES

Launch Date £ H#A
Fund Size E€EEE
Fund Descriptor & £ 8R! {7t

131212021
. HK$138.21m/ BEETT

& )
Investment Objective IR ZEEE

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

TRNEEZRERR  EREHMEBTHEZRPESER -

© Equity Fund (Greater China Region) I¢ R E & ( APEE

Portfolio Allocation 24 &9 %

Greater China Equities APZERGEE  95.23%  Other Equities E AR 1.90%
1 1

Cash & Others IR R E M 2.87%

Risk Indicator £ < & B 1Zsc* Risk Class EIB4RAI : 7
Annualized Standard Deviation for the past 3 years = FE{LIE%EZ= 25.34%

Fund Expense Ratio EE£FSZLEZA © 1.27199%
Fund Performance E&RIR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
TR R FNES 3fEAR 1% 3F 5% 108 BMIZES | 2024 2023 2022 2021 2020
Cumulative £27& (%) 35.91 19.95 29.07 58.06 - - 2.34
1311 941 -2683 043"
Annualized 21k (%) - - 29.07 16.47 - - 0.61
Unit Price EEfiI{E18 (HKS &%) Top 10 Portfolio Holdings IR EASA+AEE
14,0000 TENCENT HOLDINGS &R 3%k 9.60%
12.5000 TAIWAN SEMICONDUCTOR MANUFACTURING &7&55 9.23%
11.0000 e ALIBABA GROUP HOLDING CN P EEE2 S 9.11%
95000 e XIAOMI /N oK 3.46%
zgggg —— — = NETEASE 485 2.52%
. DELTA ELECTRONICS A E T 2.42%
35000 HSBC HOLDINGS [ £ 12 % 2.14%
2.0000 CHINA MERCHANTS BANK 1B #8417 2.07%
0o 10.2024 112024 122024 012025 022025 03.2025 04.2025 052025 06.2025 07.2025 082025 09.2025 HONG KONG EXCHANGES & CLEARING & 832 5 Fit 2.01%
Month B4 MEITUAN == 1.97%

China Life US Equity Fund PEIASEBREES

Launch Date # it HEA

Fund Size E£EEE

Fund Descriptor & £ 8R! {7t
Investment Objective 1% & B 1%
The investment objective of the constituent fund is to provide capital appreciation in the long term
through investment in US equities.

TRNEEZRERR  EREBRENZBERST

- 13/12/2021
 HK$241.81m/ B ESETT
. Equity Fund (US.) REES ( £H )

C DIRHRENELREE -

Portfolio Allocation 24 &% %

US Equities ZZBIREE  96.33%
1

1
Cash & Others IR R E M 3.67%

Risk Indicator £ [ & =50 Risk Class BI&ZRBN* : 5

A lized Standard Deviation for th t3 = EiE#EE 12.86%
Fund Expense Ratio EESBIELEA : 0,89316% nnualized Standard Deviation for the past 3 years = FF FE 1R % b
Fund Performance E£X&IR*
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& (%) 11.65 7.08 14.08 77.56 - - 19.57
1847 34.88 -33.04 009"
Annualized FEZ=1E (%) - - 14.08 21.07 - - 4.81
Unit Price EEfiI{E1& (HKS &) Top 10 Portfolio Holdings IR EASA+AEE
o0 NVIDIA CORP #81% 8.58%
120000 MICROSOFT CORP f#{ER 7.27%
110000 - ~ —— APPLE INC BER /AT 7.13%
oo — ~. " AMAZON.COM INC Z5553#/A 5] 4.24%
g'm BROADCOM INC f#3@ A S 3.98%
) META PLATFORMS-A Meta“E & /A 5) 3.00%
s TESLA INC 587 31/A 5] 2.74%
70000 ALPHABET INC-A Alphabet/A 5] 2.66%
P 102024 112024 122024 012025 022025 032025 042025 052025 062025 07.2025 082025 09.2025 ALPHABET INC-C Alphabet/A S 2.33%
Morth B3 NETFLIX INC AAFRAS) 1.73%




China Life Hong Kong Equity Fund FPEIASEERERSE

Launch Date £ H#A 2311212011 Portfolio Allocation 12 E4H & 7
Fund Size E£ B EE . HK$604.40m / BEETT Equities B3 97.15%
1

Fund Descriptor E25= 2870453 - Equity Fund (Hong Kong) BREE S ( FE )

Investment Objective IZEB1E Cash & Others IR & R H At 2.85%
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.

ARDEEZIREBR  EREHETERHEIBIEHFAERRIRABANORE - Risk Indicator & £ & I 125" Risk Class RS4RI : 7
H iati j— 0 S o 00
Fund Expense Ratio 5B ELEA + 087615% Annualized Standard Deviation for the past 3 years = FE{LIE%EZ= 29.76%

Fund Performance 2 £%&37*

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

[R5 Rl FNES @A 15 3F 56 105 BMIZES | 2024 2023 2022 2021 2020

Cumulative 27& (%) 36.88 16.16 27.52 57.50 11.00 7142 93.44
18.04 -1553 -1849 -1568 18.10

Annualized FEZ=1E (%) - - 27.52 16.33 2.1 5.53 4.90
240000 TENCENT HOLDINGS &R 3%k 9.71%
22,0000 ALIBABA GROUP HOLDING CN 2B E 9.69%
oo - HSBC HOLDINGS JE £ {72 7.33%
oo L e—— CHINA CONSTRUCTION BANK H P B2 384117 5.47%
Japees =~ TRIP.COM GROUP #1242 E 3.61%
10,0000 MEITUAN == 3.52%
ppoon AlA GROUP RFBIRIR 3.43%
4.0000 INDUSTRIAL & COMMERCIAL BANK OF CHINAH T &R 1T 3.25%
2000 102024 112024 122024 012025 022025 032025 042025 052025 06.2025 07.2025 08.2025 09.2025 PING AN INSURANCE H s B ¥ 22 2.94%
Month B4 ZHUZHOU CRRC TIMES ELECTRIC FfCEESR 241%

China Life Retire-Easy Global Equity Fund SHARRIRIKIRE

Launch Date i B &A © 1/10/2007 Portfolio Allocation 12 E4H & 73 o
Fund Size E£EEE . HK$348.45m / BE8 7T

Equities B2 22 98.52%
1
Fund Descriptor S 4820531« Equity Fund (Global) REE % (383K )

Investment Objective IXEB1FE

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

Cash & Others IRE R EM  1.48%

KEPBEZRERR EREBRENEIKRE - BREEAEE - DUBMER [ Ll Saii G Risk Class mB4RAI : 5
BEASELE - Annualized Standard Deviation for the past 3 years = FFEE({LIR#EZE 10.62%

Fund Expense Ratio E&BISZEERRA 1 1.25177%

Fund Performance E£&35*

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

EEREER FUNES 3EH 12 3 5% 106 RIES 2024 2023 2022 2021 2020

Cumulative 27& (%) 11.46 5.33 11.69 76.92 56.99 113.10 89.54
15679 3498 -2157 047 9.45

Annualized FEZ&1E (%) - - 11.69 20.93 9.43 7.85 3.61

Unit Price EE{iIfE18 (HK$ &H%) Top 10 Portfolio Holdings IR EHEA+AKEE

200000 MICROSOFT CORP &t 4.36%
19,0000 E—— NVIDIA CORP ##3E 4.07%
18.0000 APPLE INC 3R AT 3.64%
17000 — g o = SN= 0
16,0000 T AMAZON.COM INC E2 S5 #4 A 5] 2.35%
15,0000 GOLDMAN SACHS GP =& &£ E 2.07%
:ggggg BROADCOM INC {838 AF] 1.77%
120000 CATERPILLAR INC R45 81 AT 1.26%
11.0000 META PLATFORMS-A Meta*F & /A ) 1.26%
10000 102024 112024 122024 012025 022025 032025 042025 052025 062025 07.2025 082025 09.2025 TESLAINC R ET I AT 1.19%
Morth 43 HOME DEPOT INC R1SE AT 1.13%




China Life Growth Fund FEASIEEES

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

Fund Size B2 EEE . HK$840.51m/ BEETT Equities 222 96.01% Bonds 5% 2.93%
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  1.06%

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 RS4RI : 5
MEMNMBREREEMISFAEEENAMERBRERBRS WA - Annualized Standard Deviation for the past 3 years = FE({LIE%EZ= 13.39%

Fund Expense Ratio E&FSZLEZRA © 1.37224%

Fund Performance E£&38*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
Cumulative 275 (%) 19.41 7.65 12.73 50.85 26.47 81.02 262.25
1028 450 2063 140 1481
Annualized ZE 2=k (%) - - 12.73 14.67 481 6.11 532

ISHARES CORE MSCI CHINA ETF ISHARES Z2RE4%/0» MSCI SR Bl ETF 11.27%

o = TRACKER FUND OF HONG KONG B EE & 9.29%
23,0000 ___e———" HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 8.44%
300000 = ———— HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 7.84%
Zgggz HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 6.15%
210000 ISHARES CORE CSI 300 ETF ISHARES Z2f&#% /& % 300 ETF 5.69%
180000 ISHARES S&P 500 GROWTH ETF 4.92%
15,0000 CSOP FTSE HONG KONG EQUITY ETF R /5 SR 2L E I & B IR EETF 2.79%
om0 102024 112024 122024 01.2025 022025 032025 04.2025 052025 06.2025 07.2025 08.2025 09.2025 AMUNDI CORE STOXX EUROPE 600 2.75%
Month B9 TAIWAN SEMICONDUCT MANUFACTURING &7&E& 1.10%

China Life Balanced Fund B A S*

Launch Date i B #A © 1/12/2000 Portfolio Allocation 12 E4H & 73 fa
Fund Size ES£EEE - HK$482.54m | BB TT Equities I8 == 76.86% Bonds &% 21.91%

. =

1
Cash & Others IR R EM  1.23%

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 11.48%

Fund Expense Ratio &R LEZRA : 1.36763%

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 155 3 5% 106 MIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 16.35 6.19 10.35 40.49 16.91 60.80 212.97
7.46 424 1956  0.11 13.73
Annualized FEZ=1E (%) - - 10.35 11.99 317 4.86 4.70

Unit Price EEfiI{E1& (HKS &) Top 10 Portfolio Holdings 12 ZH &M+ K& &E
350000 ISHARES CORE MSCI CHINA ETF ISHARES Z2t84Z/0x MSCI &0 B ETF 9.56%
20000 TRACKER FUND OF HONG KONG BRE X% 9.41%
I S —" HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 7.50%
260000 HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 7.12%
oo ISHARES CORE CS 300 ETF ISHARES Z2FE#Z/0\JE % 300 ETF 5.16%
70000 ISHARES S&P 500 GROWTH ETF 4.89%
14,0000 HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 4.80%
11.0000 HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 3.98%
500 102024 112024 122024 012025 022025 032025 042025 052025 062025 07.2025 082025 09.2025 AMUNDI CORE STOXX EUROPE 600 1.72%
Month B4 USTN 4.25% 15/11/2034 1.36%




China Life Core Accumulation Fund FEASZOLEEES

Launch Date # 4 H#A - 11412017 Portfolio Allocation 1240 & 53 a

Fund Size E£EEE . HK$406.92m / BEETT Equities & 61.21% Bonds %  35.89%

Fund Descriptor E & a8 il - 1 1

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ !
BEEEES (BXK) - RERELE (IRSEMREE ) -65% Cash & Others IR &= R Ef 2.90%

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 EBR4RBI : 4
AEPBEEZREERZEBRERPBAS RN ETREONBRMEXRILE - Annualized Standard Deviation for the past 3 years = E({CIE %= 8.94%

Fund Expense Ratio EE&FZLEZRA : 0.82106%

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& (%) 12.71 4.08 11.63 52.72 44.60 - 76.83
Annualized FEZ=1E (%) - - 11.63 15.14 7.65 - 6.93 e e 126
Reference Portfolio 2&H&"
Cumulative 27& (%) 11.30 3.79 9.78 46.35 38.08 - 72.60
Annualized FEZ=1E (%) - - 9.78 13.54 6.67 - 6.63 R R A
200000 US TREASURY NOTE/BOND 2.75% 15/2/2028 3.69%
19,0000 NVIDIA CORP ### 2.99%
ﬁgggg ) MICROSOFT CORP &t 2.69%
16,0000 " - _— APPLE INC 38R AT 2.59%
P — T
15,0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 2.00%
mggg CHINA GOVERNMENT BOND 2.6%1/9/2032 1.60%
12,0000 AMAZON.COM INC B2 F5 /A 5] 1.50%
11.0000 ALPHABET INC-CL A 1.40%
100000 102024 112024 122024 012025 022025 03.2025 04.2025 052025 062025 07.2025 08.2025 09.2025 US TREASURY NOTE/BOND 4.375% 31/1/2032 1.40%
Month 54 US TREASURY NOTE/BOND 4.75% 15/2/2037 1.40%

China Life Age 65 Plus Fund B AS655 2 EE

Launch Date #H E#A - 1142017 Portfolio Allocation & &4 & 5 %
Fund Size BB EE . HK$184.77m /| B ESE T Equities B2 21.05% Bonds &% 75.80%
Fund Descriptor & £ 8R! {7t _l 1 .
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% i
REEEES (BXX) - 2eRELE (RESRAKREE ) - 25% Cash & Others IR & R E M 3.15%
Investment Objective 12 & E1Z
The investment objective of the constituent fund is to provide stable growth to Members by
investing in a globally diversified manner. Risk Indicator & & & 1R 70" Risk Class BIR4RAI : 4
N L2 E=Pr P oo T /\ i HESn=E =5i8 [~=F1o0] °
ﬁfﬁ?xiiez:;f iz;iiﬁigkﬂ iﬁifﬁ&:ﬁﬂﬁiakﬁ%%m% E Annualized Standard Deviation for the past 3 years = FE({LIE#E= 6.01%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
E$REER FNES @A 15 3% 56 105 MIZES 2024 2023 2022 2021 2020
This Fund AE &
Cumulative 27& (%) 5.94 1.36 448 21.50 5.14 - 22.25
Annualized FEZE1L (%) - - 448 6.70 1.01 - 239 R e
Reference Portfolio 2 Z 4"
Cumulative 27& (%) 4.59 1.14 3.01 17.43 1.96 - 20.17
Annualized FEZ=1E (%) - - 3.01 5.50 0.39 - 218 330 R 8.21
w0000 US TREASURY NOTE/BOND 2.75% 15/2/2028 7.84%
13.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 4.27%
12.0000 ———— ———o— —— S CHINA GOVERNMENT BOND 2.6% 1/9/2032 3.37%
1;2222 US TREASURY NOTE/BOND 4.375% 31/1/2032 2.98%
00000 US TREASURY NOTE/BOND 4.75% 15/2/2037 2.88%
8.0000 US TREASURY NOTE/BOND 2% 15/11/2026 2.88%
7.0000 US TREASURY NOTE/BOND 4.25% 15/1/2028 2.58%
zzzzz NEW ZEALAND GOVERNMENT 4.25% 15/5/2034 258%
102024 112024 122024 012025 022025 032025 042025 052025 06.2025 07.2025 08.2025 (09.2025 AUSTRALIAN GOVERNMENT 2.75% 21/6/2035 2.08%
Month B4 US TREASURY NOTE/BOND 3% 15/2/2048 1.98%




China Life Joyful Retirement Guaranteed Fund SHZILRE

Launch Date #H B & - 1/10/2007 Portfolio Allocation &4 & 93 fa
Fund Size E£EEE - HK$1,451.07m /| BEETT

Global Equities ¥RIKA%ZE 13.39%
Fund Descriptor 2228201551 . Guaranteed Fund {RIBEIHRE 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 7.26%

Fund Expense Ratio £ FSZEE®EA © 2.06681%

Fund Performance 2 & XI8*

] 1
Fixed Income Securities 80.52% Cash & Others  6.09%
ERBAZ S RE R EAM

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
EI$REER FNES fER 15 3 5% 105 BIES | 2024 2023 2022 2021 2020
Cumulative 275 (%) 5.48 1.51 3.85 16.39 0.04 14.05 51.65
3.57 351 970 250 1.98
Annualized FEZ=1E (%) - - 3.85 5.18 0.01 1.32 234

Unit Price BE{UI{E1E (HKS$ &) Top 10 Portfolio Holdings 1 BHEN+AEE

”1000 WELLS FARGO & CO 2.572% S/A 11/2/2031 247%
190000 UNITED STATES OF AMERICA TREASURY BILL 0% A 28/10/2025 2.13%
17,0000 ISHARES CORE MSCI CHINA ETF 2.11%
T — — UBS GROUP AG 3.091% S/A 14/5/2032 2.11%
130000 FORD MOTOR CREDIT CO LLC 2.9% S/A 16/2/2028 1.43%
11,0000 NEW YORK LIFE INSURANCE CO 4.15% S/A 25/7/2028 1.40%
90000 DEUTSCHE BANK AG/NEW YORK 7.146% S/A 13/7/2027 1.35%
7.0000 MORGAN STANLEY 2.511% S/A 20/10/2032 1.25%
5000 102024 112024 122024 012025 022025 032025 04.2025 052025 06.2025 07.2025 08.2025 09.2025 JPMORGAN CHASE & CO 2.522% S/A 22/4/2031 1.24%

Month 45 CITIGROUP INC 2.976% S/A 5/11/2030 1.22%

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 # 4 H#A - 1/12/2000 Portfolio Allocation ¥ Z & 5
Fund Size ES£ B EE . HK$578.48m/ BEETT Bank Deposit #R1T7F5X 91.09%

Fund Descriptor Z 2520455 . Money Market Fund (Hong Kong) E¥mI5E® (&8 ) - L D
Investment Objective %2 H1E 1 1

The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund | Fixed Income Securities & B UIAE % 10.75%  Cash & Others IR & R Efh -1.84%
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
ARAEEDRBERFMEATESEE (—M ) ROIFB37EMIL - AR HESZI® | Annualized Standard Deviation for the past 3 years = FEE LR EEZE 0.28%

BEER  ERRHEAREREYE  UEE—EKFRETEA -
Fund Expense Ratio E&FSZLEZRA : 0.90091%

Fund Performance E£X1R*

China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
capital. ST B/ 2 PEIAZRESRIEESARELTNRE -

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

EIEREER FNES @A 15 3 56 106 MIES 2024 2023 2022 2021 2020

Cumulative 27& (%) 1.73 0.25 249 8.93 8.94 11.43 19.84
343 3.20 0.32 0.00 0.65

Annualized FEZ=1E (%) - - 249 2.89 1.73 1.09 0.73
210000 BK OF CHINA HK TIME DEPOSIT-HKD 2/10/2025 2.73%
190000 AGRICULTURAL BANK OF CHINA LTD/HONG KONG 3.4% A 16/1/2026 2.59%
17,0000 KOREA DEVELOPMENT BANK HK 0% A 4/6/2026 2.02%
15.0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 9/12/2025 1.92%
13.0000 UBS AG/HK 3% A 8/10/2025 1.90%
11.0000 MIZUHO BANK LTD TIME DEPOSIT-HKD 8/10/2025 1.75%
9.0000 NATIONAL AUSTRALIA BANK LTD 4.25% A 9/2/2026 1.73%
7.0000 BANK OF COMMUNICATIONS CO LTD/SYDNEY 0% A 12/2/2026 1.54%
o000 10.2024 11.2024 122024 01.2025 02.2025 03.2025 04.2025 052025 06.2025 07.2025 08.2025 09.2025 MUFG BANKLTD TIME DEPOS'T-HKD 22/1 0/2025 141 %
Month B4 MUFG BANK LTD TIME DEPOSIT-HKD 8/10/2025 1.40%

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 -

o 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. 2 Z 18 EH S IERIESEATIEMNS

EHES  BHEEREESAENH  BEEMZORBEESHOREESNESRIRAREERERE—ERFNSEMKE -

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

" Fund expense ratio is up to financial period ended December 2024. & Bi7 LR # 2024 F 128 IEH A 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& RRFLEUFE(LREER @  HEERBBETE-F 2 ZALNMEHE - —M2KHR - FECEEZREMKR  HoE
SRR IEREHERS -

+

# The risk class is assigned to each constituent fund according to the seven-point risk Risk Class Fund Risk Indicator &£ B I#1F5C
classification below based on the latest fund risk indicator of the constituent fund, as prescribed EbRAR B Equal or above 1855k £ Less than M58
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. 1238 FIM AT 5T EIEIRSIRE (BESREESWEST 3 2 0% 5.0%

Bl) RE  BERSESHERBZASEESWNENESARET - S9RU ‘ o° X o°

THERRANED—EEBRAER - LARRRFEESREREHERE 4 S.0% 100%

Sezmag - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

Commentary ZFzf

China Life Greater China  Chinese equities accelerated over the third quarter. In July, markets reacted positively to easing US-China trade tensions, the government's "anti-involution” campaign targeting competitive

Equity Fund intensity across sectors like e-commerce, automotives and logistics, and a robust Hong Kong IPO market. August saw stronger gains, particularly in onshore markets where the CSI300 posted
double-digit returns on record volumes. Retail investors drove significant flows as households shifted savings into equities and insurance products.Further gains in September were driven by two
key catalysts. First, Al self-sufficiency momentum as China demonstrated faster-than-expected progress in advanced semiconductors. Second, reflation themes through anti-involution
policies.Stock selection and the overweight in China contributed most.At the sector level, stock selection in Industrials, Telecommunications and Consumer Discretionary contributed most. In
Financials, stock selection detracted but this was more than offset by the positive contribution from the underweight exposure. Stock selection in Technology and the underweight position in Basic
Materials detracted.In Mainland China, there is a notable disconnect between the strong equity market gains over the past year — albeit from a low base - and the still-muted economic data.
Rising participation from domestic institutional investors may sustain this momentum as liquidity continues to flow into Chinese equities.We expect the market in Hong Kong to remain range-bound
in the near term, pending the US-China meeting and the conclusion of China’s Fourth Plenum. In Taiwan, Al technology will continue to be a key focus for investors.
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Commentary 7@ ( 4 )

China Life US Equity Fund

TEASEAREES

China Life Hong Kong Equity
Fund

PEASEEREER

China Life Retire-Easy
Global Equity Fund

PR A S ERREIREK
REEE

China Life Growth Fund /
China Life Balanced Fund

PEASIERES/
PEASTEHES

China Life Core
Accumulation Fund

PEASZLREES

China Life Age 65 Plus Fund

PEIAFOSHEREE

China Life Joyful Retirement
Guaranteed Fund

PR AL
ReEEE

China Life MPF Conservative
Fund
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U.S. equity markets extended their upward trajectory in the third quarter of 2025, supported by accommodative monetary policy, resilient corporate earnings, and sustained investor
enthusiasm for artificial intelligence (Al). Major indices in the U.S. posted solid gains.Despite ongoing geopolitical tensions and inflationary pressures, 2025 Q3 demonstrated the
resilience of global equities. Investors embraced risk assets, encouraged by macro tailwinds and sector-specific momentum. The U.S. Federal Reserve delivered a long-anticipated
interest rate cut, which boosted investor sentiment and fueled a rally in growth-oriented sectors, with Al-related companies remained a focal point. Commodities such as gold and
silver reached multi-year highs, reflecting investor demand for safe-haven assets amid lingering concerns over inflation and fiscal sustainability.

2025FHE=FF SR - REMEEEMMURIREEHATERE (Al) HENENE - ZERMHIESE L7288 - ZEEERISIDRERE
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Chinese and Hong Kong equities continued their upward trend over the quarter. Retail investors and foreign institutions showed renewed interest on the back of continued policy
support, artificial intelligence (Al) catalysts, and progress in US—China trade negotiations. The allocation to information technology and industrials sectors contributed positively,
while selected holdings in health care and an underweight exposure to materials held back gains.
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Global equity markets extended their upward trajectory in the third quarter of 2025, supported by accommodative monetary policy, resilient corporate earnings, and sustained
investor enthusiasm for artificial intelligence (Al). Major indices across the U.S., Europe, and Asia posted solid gains. Despite ongoing geopolitical tensions and inflationary
pressures, 2025 Q3 demonstrated the resilience of global equities. Investors embraced risk assets, encouraged by macro tailwinds and sector-specific momentum. The U.S.
Federal Reserve delivered a long-anticipated interest rate cut, which boosted investor sentiment and fueled a rally in growth-oriented sectors, with Al-related companies remained a
focal point. In Asia, despite subdued inflation and lingering concerns over domestic economic weakness and deflationary pressures, Chinese equities advanced significantly,
supported by the continuation of the U.S.-China trade truce and growing enthusiasm for Al integration. Following major election setbacks, Prime Minister Shigeru Ishiba stepped
down after less than a year in office. Markets reacted favorably to the political shift, with the Nikkei 225 Index climbing 11.7% over the third quarter. European markets advanced
steadily, helped by monetary easing and robust corporate performance, although political uncertainties capped upside potential. Commodities such as gold and silver reached multi-
year highs, reflecting investor demand for safe-haven assets amid lingering concerns over inflation and fiscal sustainability.
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Global equities advanced over the quarter as investors grew optimistic on resilient earnings, supportive monetary policy, and the continued momentum of Al-driven growth. This
supportive backdrop offset headwinds from trade frictions and persistent reglonal tensions. Optimism grew over the US possibly avoiding a recession after the Federal Reserve’s
(Fed) widely anticipated rate cut, while US consumer sentiment was lifted by the ‘One Big Beautiful Bill Act'. However, concerns over a possible US government shutdown tempered
confidence. Against this backdrop, all regional markets ended higher driven by Japan and the US. Emerging markets outperformed developed market equities due to a weaker US
dollar and improved US—China trade conditions, as well as benefitting from the global Al and semiconductor boom. At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with corporate credit outperforming sovereign bonds across regions. Shifting monetary policy expectations and
evolving fiscal conditions shaped performance against a volatile macroeconomic backdrop. The US Treasuries experienced notable swings as investor focus shifted from inflation
concerns to labour market weakness. Robust growth and a major tax package lifted yields early in the quarter, but softer employment data shifted sentiment mid-quarter. The Fed's
September rate cut, citing slower payroll growth and higher unemployment, triggered a rally in long-dated bonds. In Europe, the European Central Bank held policy rates steady,
while the Bank of England made a modest rate cut earlier in the quarter. Fiscal concerns in France drove long-dated OAT yields to multi-year highs. Credit markets, including both
investment grade and high yield bonds, benefitted from tighter spreads, supported by strong technical demand and resilient risk appetite.
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Global equity markets posted strong gains in September, supported by resilient corporate earnings, sectoral rebounds in technology and financials, and optimism around monetary
easing, despite lingering macro and political uncertainties. Inflation trends were mixed across regions: Eurozone headline inflation rose to 2.2%, exceeding the ECB's target, while
UK inflation held steady at 3.8% and US inflation ticked up to 2.9%, driven by shelter costs. Core inflation remained stable in both the UK and US, suggesting persistent but
contained price pressures.
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The third quarter of 2025 started on a positive note as, amid a big swing in imports, the US economy showed a strong rebound with Q2 growing at an annualised rate of 3% versus
expectations of 2.6%. Whilst the resilience of US growth remained a hallmark of the quarter, signs of a weakening jobs market later in the quarter led to a more dovish message
from Federal Reserve Chair Jerome Powell. Ultimately a slowing jobs market led the Federal Reserve to deliver a “risk management” interest rate cut in September, the first of the
year. Over the quarter the US Treasury index returned 1.56% as yields fell marginally across the curve.

b

2025 B —FHBRY - REMEEEE N IARBINES a8 “_ikifi‘“??,% - SRS AMEI2.6% - %Ail& BB RHENIE])
ERZHIBEY - BERUETSEBNNREE I G TR ORHT HEKENSR - && - ARMRTISHE  SMRERIBET rS58

Z I
EM T EREER . W AZHE - ZEEEEROHERL56% - %éﬁgtlﬁlﬁiﬁ IR TE -

Global shares moved higher in the third quarter. US shares advanced as investor sentiment was buoyed by expectations of rate cuts following more dovish comments from the
Jackson Hole summit in August. The market was also supported by strong earnings from large-cap technology firms- especially those among the “Magnificent Seven” — and
progress on trade agreements. Eurozone shares also advanced in the quarter amid improved sentiment around the deal struck between the European Union and the US, as a
potential threat by President Trump to impose 30% tariffs had been avoided. European banks have performed well supported by positive earnings releases and rising long-term
interest rates. Meanwhile, investor continued to digest economic signals including a slowdown in eurozone economy in Q2, as well as political uncertainty from France. Asia-ex-
Japan equities made strong gains in Q3 driven by strong performance from China, Taiwan and Korea. In particular, Chinese shares drew support from the government's “anti-
involution” campaign which aims to curb intense price competition and reduce overcapacity, and US-China trade talk progress was beneficial for the region. For fixed income,
investment grade credits performed well amid tightening spreads, as US consumption has remained robust and corporate earnings remained solid, driving a constructive outlook for
corporates. The performance of government bond markets was mixed during Q3, with US Treasury yields ending the quarter lower driven by rate cut expectations, while German
yields rose over the period.
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In the third quarter of 2025, Federal Reserve cut the fed-fund rate by 25 basis points, bringing the target range down to 4.00% -4.25%. During the same quarter, driven by the
HKMA's withdrawal of funds from the market, USD/HKD exchange rate depreciated, and the Hong Kong Monetary Base’s Aggregate Balance decreased significantly. Short-term
Hong Kong dollar interest rates increased sharply in the third quarter, similarly affected by the substantial decrease in the Hong Kong dollar funding supply. At the end of the third
quarter of 2025, 1-month HIBOR had risen by 281 bps to 3.54% and 3-month HIBOR had risen by 185 bps to 3.53% compared to the end of last quarter.
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