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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 # it HEA - 13/12/2021 Portfolio Allocation 1240 & 53 a

Fund Size E£ B EE © HK$143.04m /| BEETT Greater China Equities AHZERGZE  98.70%  Other Equities HMAGE  0.92%

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

Investment Objective IZEB1E Cash & Others 3R & R E At 0.38%

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

terms.

ARDEEZIREBR  EREHPUETHEZRIIERIEER - Risk Indicator & £ & I 125" Risk Class RLI&4RAI* : 6
R it j— 0 S o 00
Fund Expense Ratio S BIELEA + 127199% Annualized Standard Deviation for the past 3 years = FE{LIE%EZ= 19.34Y%

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 5% 106 MIES 2025 2024 2023 2022 2021

Cumulative £27& (%) 0.02 0.02 30.16 27.54 - - 0.58
3354 1311 941 2683 043"

Annualized FEZ=1E (%) - - 30.16 8.44 - - 0.13
TAIWAN SEMICONDUCTOR MANUFACTURING &7&%8 9.77%
. TENCENT HOLDINGS Rz 9.39%
105000 I ALIBABA GROUP HOLDING I EEE 7.39%
2000 // — DELTAELECTRONICS &2 8F 3.37%
;Eggg ® CHINA MERCHANTS BANK 1BE R 1T 3.02%
4500 PING AN INSURANCE B F % 2.49%
3.0000 ELITE MATERIAL &4 2.36%
1:5000 HONG KONG EXCHANGES & CLEARING &ERX S Fh 2.36%
oo 04.2025 052025 06.2025 07.2025 082025 092025 102025 11.2025 122025 01.2026 02.2026 03.2026 NETEASE 485 2.33%
Month S5 HSBC HOLDINGS & & 2 A% 2.29%

China Life US Equity Fund PEIASEBREES

Launch Date ¥t B #A - 1311212021 Portfolio Allocation ¥ E 45 73
Fund Size E2EEE . HK$250.92m/ BEETT US Equities BRI 97.23%

e beserplor BRI By Fund (US) AR () R

Investment Objective 1% & BH1R T
The investment objective of the constituent fund is to provide capital appreciation in the long term Cash & Others IR R EM  2.77%

through investment in US equities.
ARDEEZIREBR  ENEBRENZBRE - URHESNERILZE - Risk Indicator £ & I 125" Risk Class RS4RI : 5
Annualized Standard Deviation for the past 3 years = E({CIE %= 12.19%

Fund Expense Ratio EE£FSZLEZA : 0.89316%

Fund Performance 2 £%&7*

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

EEREER FUES 3EH 15 3 5% 105 BIZES 2025 2024 2023 2022 2021

Cumulative 275 (%) 6.49 -6.49 12.58 53.72 s - 1478
1462 1847 3488 -33.04 0.09"

Annualized 1L (%) - - 12.58 15.40 - - 3.26

Unit Price EE{IIfE48 (HKS$ &%) Top 10 Portfolio Holdings I AN+ AEE

5000 NVIDIA CORP 832 /A 5] 7.90%
14,0000 APPLE INC 38R/~ 5] 6.94%
zgggg Jr— o MICROSOFT CORP &k 511%
1000 a—— e AMAZON.COM INC t2 F5#4 /A 5) 3.99%
o000 —e— ALPHABET INC-A Alphabet/A 5] 3.11%
32323 META PLATFORMS-A Meta~F- & /A 5] 2.77%
70000 BROADCOM INC f838AF) 2.74%
60000 TESLA INC FETHIAE] 2.74%
200 042025 052025 062025 07.2025 08.2025 09.2025 10.2025 112025 122025 01.2026 022026 03.2026 ALPHABET INC-C Alphabet/A S 2.72%
Month B4 WALMART INC X BB A ] 2.13%




China Life Hong Kong Equity Fund FPEIASEERERSE

Launch Date £ H#A 2311212011 Portfolio Allocation & &E 41 & 5 %
Fund Size E£EEE . HK$564.67m/ B &35 TT Equities B& 2= 98 04%
Fund Descriptor E25= 2870453 - Equity Fund (Hong Kong) BREE S ( FE )
Investment Objective 1% B 1% Cash & Others IR & R H At 1.96%
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 ELIZ4RBI* : 6
Al lized Standard Deviation for th t3 = B iR sEE 21.86%
Fund Expense Ratio ES RIS L% - 0.87615% 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 £E € (%)
[R5 Rl FNES @A 15 3 56 105 MIES 2025 2024 2023 2022 2021
Cumulative 27& (%) -5.22 -5.22 9.13 18.80 -17.41 54.00 74.66
3039 18.04 -1553 -1849 -15.68
Annualized 21k (%) - - 9.13 5.91 375 441 3.98
Unit Price EEfiI{E18 (HKS &%) Top 10 Portfolio Holdings IR EASA+AEE
240000 TENCENT HOLDINGS &R 3%k 8.89%
2000 ALIBABA GROUP HOLDING CN [ 2 23 8.06%
200000 HSBC HOLDINGS E 2 #2258 7.71%
o //\’_‘—/‘\'\‘, CHINA CONSTRUCTION BANK H P 1228817 6.37%
16,0000 — AIA GROUP & F3{Rhg 4.05%
14.0000 INDUSTRIAL & COMMERCIAL BANK OF CHINAH L& $R1T 3.33%
12.0000 PING AN INSURANCE H B3 % 3.15%
10.0000 TRIP.COM GROUP 2@ 2.91%
s 04.2025 052025 06.2025 07.2025 082025 092025 102025 11.2025 122025 01.2026 02.2026 03.2026 MEITUAN 8l 2.90%
Month 54 CONTEMPORARY AMPEREX TEC A Z /&5t 2.38%

SERRIRIKIRT

China Life Retire-Easy Global Equity Fund &

Launch Date £t HHA
Fund Size E€EEE

- 1/10/2007
- HK$341.86m/ B &8 7T

Portfolio Allocation 12 E4H & 73 o

Equities B2 22 98.10%
1

Fund Descriptor Z5 28701550 - Equity Fund (Global) IRREE (IRIK )

Investment Objective % & B1% Cash & Others IR K& EAth

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

ERNEEZREBR  ERBERENRERHRRE -

1.90%

RHUEREE  UERER Risk Class EERRAI" : 5

Risk Indicator & & [ b&1Z5

BEASELE - Annualized Standard Deviation for the past 3 years = FFEE({LIR#EZE 10.50%
Fund Expense Ratio EE&FZLEZRA : 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 FNES 3EH 12 3 5% 106 RIES 2025 2024 2023 2022 2021
Cumulative 27& (%) -3.80 -3.80 13.93 52.24 31.15 109.96 88.67
1532 1579 3498 -2157 047
Annualized FEZ&1E (%) - - 13.93 15.02 557 7.70 3.49
Unit Price EE{iIfE18 (HK$ &H%) Top 10 Portfolio Holdings IR EHEA+AKEE
220000 NVIDIA CORP #&Z /A 5] 3.40%
21.0000 APPLE INC 3R A F] 3.19%
200000 e "\ MICROSOFT CORP #{{#X A E] 2.72%
19.0000 L .-
50000 __e— AMAZON.COM INC EEF5# A F] 197%
170000 // GOLDMAN SACHS GP &2 £ 8] 1.78%
122222 TAIWAN SEMICONDUCTOR MANUFACTURING &7&%8 1.58%
140000 CATERPILLAR INC 45581 A 5] 1.53%
13.0000 ALPHABET INC-A Alphabet/A ] 1.20%
om0 04.2025 052025 06.2025 07.2025 082025 092025 102025 112025 122025 01.2026 02.2026 03.2026 WESTERN ALLIANCE #2758 B & 2 1.10%
Month 543 META PLATFORMS-A MetasF & A8l 1.08%




China Life Growth Fund FEASIEEES

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

Fund Size ES£ B EE © HK$816.10m / & BT Equities %3 90 09% Bonds &% 4.23%
1

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

RPN mr \ _ BOES sz 4k % ]
EEREES (WX ) — RRASHH0% Cash & Others IRE R EM  5.68%

Investment Objective 1% & B1Z

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% Eela o saml S Risk Class EBR4RBI : 5
MEMNMBRENRGEMISFEEENAMERBRERBRS WA - Annualized Standard Deviation for the past 3 years = FE({LIE%EZ= 11.89%

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 27 (%) 247 247 14.18 2821 6.65 75.23 256.90
2062 1028 450 2063 140
Annualized FE &AL (%) - - 14.18 8.63 1.29 5.77 515

CSOP FTSE HONG KONG EQUITY ETF A EAERE BREETF 12.69%

:jzzzz HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 6.70%
000 PUEY TRACKER FUND OF HONG KONG BREE S 5.69%
250000 L ——— e ISHARES CORE CS| 300 ETF ISHARES Z2FE 4%/ B % 300 ETF 5.09%
32,0000 7/‘—'/' HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 3.58%
20,0000 HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 2.65%
26,0000 ISHARES U.S. UTILITIES ETF ISHARES 3B /A S ETF 2.50%
23,0000 ISHARES U.S. TECHNOLOGY ETF ISHARES BRI # ETF 1.99%
200000 04.2025 05.2025 06.2025 07.2025 08.2025 09.2025 10.2025 11.2025 12.2025 01.2026 02.2026 03.2026 ISHARES GLOBAL ENERGY ETF 150%
Month B3 TAIWAN SEMICONDUCT MANUFACTURING & /&2 1.19%

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$473.18m/ BEE T Equities B¢ == 69.93% Bonds &% 24.76%

1
Cash & Others IR & R HAth  5.31%

Fund Descriptor =545 205%1  © Mixed Assets Fund (Global) - Maximum equity around 70%
BEEEES (BK) — RERZHMLT%

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.

AEPBEEZRERR  ERREHEREE  TURSWRA - MEERAEARY  [HELe - Sam i SR Risk Class mB4RAI : 5
BIER - Annualized Standard Deviation for the past 3 years = S FE(LIE#EZE 10.17%

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 € (%)
EEREER FUNES @A 15 3F 5% 105 BRIES 2025 2024 2023 2022 2021
Cumulative E7& (%) 2,04 2,04 11.66 2229 267 55.45 209.03
1727 746 424 1956 0.1
Annualized &1 (%) - - 11.66 6.93 053 451 455
Unit Price E2{iI{E1E (HKS &%) Top 10 Portfolio Holdings ¥ ZHEA+AEE
CSOP FTSE HONG KONG EQUITY ETF B35 SR S S S & 5 I =ZETF 9.49%
590000 HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 6.11%
36,0000 TRACKER FUND OF HONG KONG B E &% 4.92%
33,0000 — 5
e ey ISHARES CORE CSI 300 ETF ISHARES ZZRE#Z/0\ &% 300 ETF 459%
300000 — HSBC GLOBAL FDS ICAV-GLOBAL GOVERNMENT BOND UCITS ETF 3.84%
27,0000 HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 2.43%
24.0000 ISHARES U.S. UTILITIES ETF ISHARES /A iS5 ETF 2.09%
21.0000 ISHARES U.S. TECHNOLOGY ETF ISHARES Bl %l4 ETF 1.97%
180000 04.2025 05.2025 06.2025 07.2025 08.2025 09.2025 10.2025 11.2025 12.2025 01.2026 02.2026 03.2026 USTN 425% 15/1 1/2034 % E% 425% 15/1 1/2034 1 '23%
Month 453 ISHARES GLOBAL ENERGY ETF 1.19%




China Life Core Accumulation Fund FEASZOLEEES

Launch Date 1t £ H&A - 1142017 Portfolio Allocation 12 E4H & 7

Fund Size E£EEE

Fund Descriptor £ & 88 il
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65%
BEEEES (BXK) - RERELE (IRSEMREE ) -65%

. HK$471.05m/ BEETT ZF 61.37%

Equities B 2=

Bonds &%  35.53%
1

1
Cash & Others 3R & K H At 3.10%

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 & £ [ p#1Z50*

Risk Class BIRZRABN" : 4

AEPBEEZREERZEBRERPBAS RN ETREONBRMEXRILE - Annualized Standard Deviation for the past 3 years = E({CIE %= 8.08%
Fund Expense Ratio EE&FZLEZRA : 0.82106%
Fund Performance E£&IR*
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 RIES 2025 2024 2023 2022 2021
This Fund AE &
Cumulative 27& (%) -1.49 -1.49 14.58 38.25 32.28 78.98
1580 1105 16.07 -1659 9.91
Annualized FE 1L (%) - - 14.58* 11.39 5.75 6.68
Reference Portfolio 2&H&"
Cumulative 27& (%) -1.86 -1.86 11.93 31.84 25.54 72.83
13.56 9.54 1403 -16.32 943
Annualized FE 1L (%) - - 11.93% 9.65 4.65 6.27
Unit Price E5{iI{E1E (HKS &%) Top 10 Portfolio Holdings I AN+ AEE
o0 NVIDIA CORP 13 A 5] 3.29%
21,0000 APPLE INC 38RAE] 2.99%
zo'oggg US TREASURY NOTE/BOND 4.375% 31/1/2032 2.99%
190
180000 e MICROSOFT CORP #E1 A E] 2.19%
1 0 e =
17,0000 ALPHABET INC-A Alphabet’/A ] 2.09%
ﬁgggg r/ US TREASURY NOTE/BOND 0.625% 15/5/2030 1.89%
14,0000 AMAZON.COM INC 25553472 5] 159%
13.0000 CANADIAN GOVERNMENT 3.25% 1/6/2035 1.59%
20000 042025 052005 062025 07.2025 082025 09.2025 102025 11.2025 122025 012026 022026 032026 US TREASURY NOTE/BOND 3.5% 15/11/2028 1.59%
Month B4 SWEDISH GOVERNMENT 2.5% 15/10/2036 1.49%

China Life Age 65 Plus Fund B AS655 2 EE

Launch Date 1t £ HEA - 1142017 Portfolio Allocation 12 E4H & 7
Fund Size EE£EEE  HK$203.96m/ B EETT Equities IR 21.18%

Fund Descriptor & & 8 B! #j it 1

Bonds &% 75.16%

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25%
BEBEEER (BK) - RaRELE (ARSEREE ) -25%

Cash & Others IR & R E M 3.66%

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.

TRNEEZREBREEBRINBAOAETRENNBRHERBERE -

Risk Indicator E £ & b&1Z5C*

Risk Class BI&ZREAN" : 4

A lized Standard Deviation for th t = EiEEE 5.25%
Fund Expense Ratio S BILLEA - 0.81915% nnualized Standard Deviation for the past 3 years = F FE LR % o
Fund Performance E£&IR*
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 2025 2024 2023 2022 2021
This Fund A& &
Cumulative 27& (%) -0.86 -0.86 5.71 14.83 3.91 2253
710 3.85 847 -1518  0.66
Annualized 21k (%) - - 5.71 47 0.77 2.28
Reference Portfolio 2&H&"
Cumulative 27& (%) -1.05 -1.05 4.02 11.63 0.93 19.94
549 3.30 722 1494 0.7
Annualized 21k (%) - - 4.02 3.74 0.19 2.04
Unit Price E2{iI{E1E (HKS &%) Top 10 Portfolio Holdings I AN+ AEE
70000 US TREASURY NOTE/BOND 4.375% 31/1/2032 6.26%
16.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 3.97%
15.0000 US TREASURY NOTE/BOND 3.5% 15/11/2028 3.48%
gzzgz CANADIAN GOVERNMENT 3.25% 1/6/2035 3.38%
120000 — o ——— ", SWEDISH GOVERNMENT 2.5% 15/10/2036 3.08%
11,0000 CHINA GOVERNMENT BOND 2.6% 1/9/2032 2.98%
10.0000 US TREASURY NOTE/BOND 4.625% 30/6/2026 2.78%
Zzzzz UNITED KINGDOM GILT 4.5% 7/3/2035 2.78%
’ 042025 052025 06.2025 07.2025 08.2025 09.2025 10.2025 11.2025 122025 01.2026 022026 03.2026 US TREASURY NOTE/BOND 2.75% 15/2/2028 2.19%
Month B4 US TREASURY NOTE/BOND 3% 15/2/2048 2.19%




China Life Joyful Retirement Guaranteed Fund SHZILRE

Launch Date #H B & - 1/10/2007 Portfolio Allocation &4 & 93 fa
Fund Size E£EEE - HK$1,427.23m /| BEETT

Global Equities ¥RIKA%ZE 10.90%
Fund Descriptor 22820155+ Guaranteed Fund fRIBEIHRE S —

] 1
Fixed Income Securities 86.24% Cash & Others ~ 2.86%
ERBAZ S RE R EAM

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 AI&#REI : 3
B R HRE R - Annualized Standard Deviation for the past 3 years = E IR %EZE 4.44%

Fund Expense Ratio £ FSZEE®EA © 2.06681%

Fund Performance 2 & XI8*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
Cumulative 275 (%) -0.75 -0.75 4.29 10.96 0.64 12.27 51.51
6.18 3.57 351 970 -2.50
Annualized FE 21 (%) - - 4.29 3.52 0.13 1.16 227

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

”1000 WELLS FARGO & CO 4.97% S/A 23/4/2029 2.56%
190000 UBS GROUP AG 3.091% S/A 14/5/2032 2.14%
17,0000 PRICOA GLOBAL FUNDING | 4.75% S/A 26/8/2032 1.59%
150000 g ——, FORD MOTOR CREDIT CO LLC 2.9% S/A 16/2/2028 1.48%
130000 CITIGROUP INC 2.976% S/A 5/11/2030 1.46%
11.0000 JPMORGAN CHASE & CO 2.522% S/A 22/4/2031 1.44%
9.0000 NEW YORK LIFE INSURANCE CO 4.15% S/A 25/7/2028 1.43%
7.0000 BARCLAYS PLC 2.279% S/A 24/11/2027 1.38%
S0 042025 052025 062025 07.2025 08.2025 09.2025 10.2025 11.2025 122025 01.2026 02.2026 03.2026 DEUTSCHE BANK AG/NEW YORK 7.146% S/A 13/7/2027 1.36%

Month 45 US BANCORP 1.375% S/A 22/7/2030 1.30%

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.

PEASLZZOVREESAFHPEASLRBREES - EEEE00F12F4FEEN - MREHFINEE - DR TRESEBERREE - TREBEX -
Eib - M EFRRRIEAIERE - RIR - BESEBIRRK - TARERMRERSBESRTHREHS -

FRNEERBREHEREBELHREREF1%WERRE - FEAST (B ) BERNEEMREZRELEEEREESVERA - REERAERIBTGE
MEERRENER MEH - SEBRGEEOT

(a) BIK;

(b) IREEIK,

() BEEXRITREES;

(d BiL;

() KABBIES ;

() /NEEAEER

(0) BEKREIER; ;A

(h FEAFEMU EE@ZEQEBRTRER MA "E—EX58 . EETAREBRPNSFONEREARS ESERIENNEEXZSH LR "T&EKH" . )8

EREDMEBEA L L EER -
BRERE  GERKGNAERARNUESESR (#R/E ) SAARMUESIHMMIELARE -
RERFHNEENFOAFREBRMRRLOR 2B (AERER )  AEHAESEERYBEERBNE - MFE LERER TR - A8 UERLERIE
4% .
BRAENEESZERER - REREH  REBERREWUTIFE - ALRBESFEIRAE -



China Life MPF Conservative Fund PEIASEBESRTES

1/12/2000

HK$642.29m | B&EETT Bank Deposit #R1T7F5X 89.59%

Money Market Fund (Hong Kong) E# M35 EE (&8 ) | | 1 H
1 1

The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund | Fixed Income Securities & BUIAE % 9.84%  Cash & Others IRE R E M 0.57%
Schemes (General) Regulation. The investment objective of the constituent fund is to provide

capital security with a level of income in Hong Kong dollars. 1
KEDEETIRERFIEATEEETE (—% ) RAFEI7IEMIL - KEHEE ZIE | Annualized Standard Deviation for the past 3 years = F FEEEIE#EZE 0.26%
BB ERREHERERY  UZ=B—EKFHETEA -

China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of

0.90091% e el o o
capital. 5t &P 2 PRI A BB RTFEESARBRNEWERE -
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E € (%)
EESEE] ENES 3MER 1% 3F 5 108 RMIZES | 2025 2024 2023 2022 2021
Cumulative 27& (%) 043 043 2.00 8.90 10.04 12.55 21.05
232 343 320 032 0.0
Annualized FEZ=1E (%) - - 2.00 2.88 1.93 1.19 0.76
21,0000 CHINA CONSTRUCTION BANK CORP/HK 0% A 13/4/2026 2.49%
19.0000 BANK OF COMMUNICATIONS CO LTD/SYDNEY 3.95% A 27/4/2026 FXCD 2.34%
17,0000 BK OF CHINA HK TIME DEPOSIT-HKD 1/4/2026 2.20%
15.0000 CANADIAN IMPERIAL BANK OF COMMERCE/HONG KONG 0% A 2/10/2026 2.15%
13.0000 DZ BANK HONG KONG 0% A 18/6/2026 2.01%
11.0000 ROYAL BANK OF CANADA 4.885% A 7/7/2026 1.88%
9.0000 COMMONWEALTH BANK OF AUSTRALIA 3% 25/11/2026 FXCD 1.87%
7.0000 KOREA DEVELOPMENT BANK HK 0% A 4/6/2026 1.86%
5.0000 IND & COMM BK CHN/SYDNEY 0% 15/9/2026 CD 1.69%
04.2025 05.2025 06.2025 07.2025 08.2025 09.2025 10.2025 11.2025 12.2025 01.2026 02.2026 03.2026
Month B4 MIZUHO BANK LTD TIME DEPOSIT-HKD 8/4/2026 1.60%

Note ¥
¢ 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 RZ LB TN EEFEHEEFENE - MEHBIAHEAESRREERRANEE—EAXISANEBER -

Reference Portfolio refers to the MPF industry developed reference portfolio published by the Hong Kong Investment Funds Association adopted for the purpose of the Default Investment
Strategy to provide a common reference point for the performance and asset allocation of the Core Accumulation Fund and the Age 65 Plus Fund. 2E 18 EH G5B EEAFIEN S
EBHS  HBAEREESNENN  EEMROREESESREESNESRRREERERH—EXENSERE -

A Due to the good performance of the underlying approved pooled investment fund's investment during the year, the annualised rate of return over the one-year period of the China Life Core
Accumulation Fund is higher than that of reference portfolios by over 2%. I F AR MBI EEEREESHNIRERERY - TEASZLORBESHN —FHEFFHOR
EERSEREEA2E -

Since launch date to the end of calendar year retun. ER#EH HE E:ZEELE -

Fund expense ratio is up to financial period ended December 2024. & FsZ tE 3R & £2024F 128 LW B EE -

The risk indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the past 3 years. Generally, the greater the annualized standard deviation, the
more volatile / risky the constituent fund. 2 & BIRREEUERCREERT - BBRERBEBE=—F 7 BRIREFE - —MKH - FELCEEZHEUX - gHE
T ERIRBARRS -

The risk class is assigned to each constituent fund according to the seven-point risk
classification below based on the latest fund risk indicator of the constituent fund, as prescribed
by the Mandatory Provident Fund Schemes Authority according to the Code on Disclosure for
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> o+

*

*

1 0.0% 0.5%
MPF Investment Funds. The risk class has not been reviewed or endorsed by the Securities 2 0 5,,/: 2 0,,/:
and Futures Commission. #Z5& I ATEEETEIERERE (RESREEZETHET 3 2'00/ 5'00/
Al) BRE  BERIESHARBZANEESNENESEARTE - LB/ v 5'00/" 10'0;
TERBEENNE P —ERRRR - LEBRENAEESRPEEBERES o o
EeZE - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

Commentary ZFf

China Life Greater China  Chinese equities began 2026 with positive momentum as risk appetite improved and A-share liquidity reached record highs, despite a muted economy: 2025 real GDP met the ~5% target, but

Equity Fund nominal growth was subdued and domestic demand remained weak. Leadership continued to shift away from “weak tracks” such as property and parts of consumption toward “strong tracks”
including exports and manufacturing. A weaker US dollar, Al enthusiasm, and stabilising earnings supported a liquidity-driven “slow bull market,” provided policymakers kept conditions supportive;
Beijing maintained a measured approach to stimulus. As the quarter progressed, Lunar New Year travel data encouraged hopes of gradual demand normalisation. Higher input costs drove
selective price increases, reviving a modest inflation narrative; bond yields drifted higher and PPI declines narrowed. In March, escalating Gulf conflict drove a sharp correction, though Chinese
equities were relatively resilient. China appeared better positioned to withstand oil disruption due to energy diversification; crude oil and LNG are only 28% of primary energy consumption. Taiwan
equities were volatile in 2026Q1 but broadly resilient, supported by continued strength in the semiconductor and Al supply chain, with large-cap tech names underpinning index performance
despite bouts of global risk off sentiment. Investor focus remained on earnings visibility and capacity expansion amid ongoing geopolitical overhangs and uncertainty around the pace of U.S. rate
cuts, leading to selective positioning rather than broad-based market gains.
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Global equity markets experienced a volatile and generally weaker first quarter of 2026, as investors reassessed inflation risks, monetary policy expectations, and geopolitical
developments. While economic fundamentals entering the year were relatively resilient, the escalation of geopolitical tensions in the Middle East late in February became the
dominant driver of cross-asset performance. Rising energy prices reignited inflation concerns, weighed on risk sentiment, and triggered a rotation away from growth-oriented assets.
US equities declined during the quarter, with the S&P 500 falling 4.4%, marking its weakest quarter since 2022. The market initially benefited from solid labour market conditions
and continued Al-related capital expenditure, but sentiment deteriorated as surging oil prices pushed inflation expectations higher and reduced optimism for imminent Federal
Reserve rate cuts.

2026FE—F - RIRKKRMKEBAIZ - BRRIVER - REASHHMG T BRER SBEERAEHMNEEAEE - BEFVNCEEAERHRE® -
B2R T OPRMNBBUAEREBNARMAFESEEERTENEIERNR - SEREB LABRSIFERES - SHEARBEAE  WEREEUR
REBERS - SERDES—F T - FES00558 F84.4% - BIF2022FDIREEFERIE - MERAIERTBRNSB NH SR TNFAEOA
TEREAREASY - EREEHERESEREN - WEE T HSHEMREISRSMNERIEE - mSEERL -

Chinese equities ended lower, with early gains giving way to broader weakness later as global sentiment fell after the US-Iran conflict. Hong Kong equities rose as improving
residential property sentiment, supportive fund flows and firm earnings held up gains before geopolitical risk triggered a pullback. Selected holdings in the consumer discretionary
and real estate sectors hampered gains, while favourable positions in information technology and consumer staples added value.
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Global equity markets experienced a volatile and generally weaker first quarter of 2026, as investors reassessed inflation risks, monetary policy expectations, and geopolitical
developments. While economic fundamentals entering the year were relatively resilient, the escalation of geopolitical tensions in the Middle East late in February became the
dominant driver of cross-asset performance. Rising energy prices reignited inflation concerns, weighed on risk sentiment, and triggered a rotation away from growth-oriented assets.
US equities declined during the quarter, with the S&P 500 falling 4.4%. The market initially benefited from solid labour market conditions and continued Al-related capital
expenditure, but sentiment deteriorated as surging oil prices pushed inflation expectations higher and reduced optimism for imminent Federal Reserve rate cuts. European equities
also posted negative returns overall. Chinese equities remained volatile. The economic recovery remained uneven: exports and high-tech manufacturing were supportive, while
domestic consumption and property-related activity stayed weak. Japan was an outperformer in Q1. The Nikkei 225 Index delivered positive return, supported by yen weakness,
strong export earnings, and ongoing corporate governance reforms. Elsewhere in Asia, performance was mixed. Korea and Taiwan were supported earlier in the quarter by Al and
semiconductor demand, while ASEAN markets were more sensitive to global risk sentiment.

20265 —F - RIRKRMKEAIR - BERIFRER - REASHTMG T BRER RBIGRRHNNEIAEE - BEFVNCREAEAHRM® -
E2RTOPRMNBEAEREBNARMSFESEEERRENTERNR - SEREB EABRSIERESE - SHEARBEAE  UEREEHEN
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Global equities declined in the first quarter, as performance drivers shifted from early macro strength to a sharp geopolitical shock towards the end. Gains in January and February
were supported by resilient growth and positive data, despite volatility due to the US’s combative stance around Venezuela and Greenland. From February, emergence of various Al
tools triggered a sell-off in technology stocks as investors reassessed expectations and valuations. Sentiment was also impacted by the US Supreme Court striking down reciprocal
trade tariffs, followed by the announcement of a new global tariff regime. Markets weakened sharply after late February as the US-Iran conflict escalated, disrupting oil flows and
raising concerns over inflation, supply chains and financial conditions, leading to a broad-based sell-off. Regionally, US equities lagged, while Pacific ex Japan outperformed.
Meanwhile, emerging market equities ended broadly flat, outperforming developed market equities. At a sectoral level, energy led the gains, benefitting from higher oil prices. Global
fixed income markets faced shifting macro expectations, with sentiment moving from supportive conditions to stagflation concerns driven by rising energy prices. Early in the quarter,
resilient US growth and moderating inflation supported expectations of policy easing. However, as energy prices rapidly increased following the Iran escalation, inflation
expectations too materially moved upward, prompting a reassessment of the policy outlook. Central banks adopted a more cautious stance, with reduced expectations for rate cuts.
This led to a broad sell-off in sovereign bonds, with yields rising and curves steepening. Corporate bond markets weakened as higher underlying yields and a modest widening in
credit spreads led to negative returns across both investment-grade and high-yield segments. Emerging market debt also came under pressure, particularly in regions that are
exposed to commodity price shocks, and due to global risk aversion.
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Global equities delivered a mixed and volatile quarter, initially supported by resilient macro data and easing core inflation, particularly in Europe, before sentiment deteriorated
sharply toward the end of the period. European markets outperformed in January and February, helped by strength in technology and energy, with the UK’s FTSE 100 briefly closing
above 10,000, while US equities lagged due to technology volatility and policy uncertainty. Inflation trends were broadly benign early in the quarter, economic growth in the
Eurozone improved, and central banks remained on hold, with markets increasingly anticipating rate cuts later in the year.
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The first quarter of 2026 marked a fundamental shift in the fixed income and currency landscape. Markets began the year pricing a continuation of disinflation, central-bank easing,
and benign volatility. That narrative broke abruptly following the escalation of the US-Iran conflict at the end of February and the ensuing disruption to global energy supply via the
Strait of Hormuz. The result was a sharp repricing of inflation risk, policy expectations, and cross-market correlations, with important implications across rates, credit, and FX.

2026 F E—FIRFEBEWHBSNEH B EF/LIRRAUEE - FYHSEEFPBRSELRE  RTE—TRRE  UREREIRFSLGES - 48M -
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Global equities rose during the first two months of the year, with emerging markets outperforming developed markets, supported by improving earnings expectations and strength in
Al-related technologies, particularly in parts of Asia. However, the escalation of conflict in the Middle East from late February triggered a shift toward risk-off sentiment, leading to
equity market weakness for the quarter. US equities moved lower over the quarter, underperforming global peers during the first two months as investors adopted a more cautious
stance toward valuations and the growth outlook for companies linked to artificial intelligence. As geopolitical tensions escalated in late February, driving a sharp rise in oil prices,
US equities outperformed global peers in March, reflecting their relative insulation from the energy supply shock. Eurozone and Asia ex-Japan equities declined over the quarter,
with losses concentrated in March amid elevated geopolitical uncertainty. Japanese equities delivered positive returns, supported by increased expectations for political stability and
pro-growth policies following the LDP’s landslide victory in the House of Representatives election. In fixed income markets, government bonds posted negative returns as the
energy price shock and its potential pass-through to inflation prompted markets to reassess the timing and pace of prospective rate cuts. US investment-grade credit weakened
modestly as spreads widened from February, yet outperformed European peers, which were more exposed to commodity price risks.
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In the first quarter of 2026, Federal Reserve kept interest rates unchanged, with the target range for the federal funds rate remaining at 3.5-3.75%. The U.S. Treasury yield curve
flattened, with short-end rates rising more significantly. During the first quarter, the USD/HKD exchange rate rose sharply from 7.78 to 7.84, while the Hong Kong Monetary Base
aggregate balance remained stable. Compared with the end of the previous quarter, the 1-month HIBOR fell 84 bps to 2.24%, and the 3-month HIBOR fell 58 bps to 2.36%.
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