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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

Investment Objective 1% & B 1%
The investment objective of the constitu
terms.

FENBEEZIREBR - ERREH

Fund Expense Ratio E&FTLEZRA .

Fund Performance E£ &R’

13122021
. HK$82.12m /| BEETT
© Equity Fund (Greater China Region) It ZEE & ( K

& )
ent fund is to provide long term capital growth in HK dollar

MUETHEZRPERER -
1.27402%

Portfolio Allocation IR Z A S5 7

=
=

Greater China Equities K EEAGZE  93.93%  Other Equities EMAEE  5.70%
1 1

e ——

Cash & Others IR & R EfMh  0.37%

Risk Indicator &£ E I&1Z5C*

Risk Class BIRZRBI" :  NIA

Annualized Standard Deviation for the past 3 years = £ E{E1Z 4=

Fund with performance history of less than 3 years since launch to the reporting date of the
fund fact sheet is not required to show the risk indicator.
BEERUAZEESRREBERAANEIE - BREHEREIRT -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
E3REER FENES @R 15 3F 5% 105 RIIES 2023 2022 2021 2020 2019
Cumulative 27& (%) 5.05 6.05 -3.58 - - - -30.07
941 2683 043" = -
Annualized FEZ1L (%) - - -3.58 - - - -13.10
140000 TAIWAN SEMICONDUCTOR MANUFACTURING &85 10.14%
125000 TENCENT HOLDINGS F& 2R 12258 9.85%
11,0000 MEITUAN £ 3.16%
95000 HONG KONG EXCHANGES & CLEARING &EXRX S Ff 3.02%
zzzgg — . . . — QUANTA COMPUTER FE3EE S 3.00%
50000 T AIA GROUP & FB{RI% 2.90%
35000 FOXCONN INDUSTRIAL INTERNET T == B 2.40%
20000 TRIP.COM GROUP &2 E 2.26%
05000 07.2023 08.2023 09.2023 10.2023 11.2023 122023 01.2024 02.2024 03.2024 04.2024 05.2024 06.2024 NETEASE ’%ﬁ% 226%
Month 343 CHINA MERCHANTS BANK A& R 1T 2.14%

China Life US Equity Fund PBIAS=EBREES

Launch Date # i HEA
Fund Size E£ B EE
Fund Descriptor & 8 i il
Investment Objective 3% & B1Z

- 1311212021
© HK$192.83m/ HEETT
. Equity Fund (US.) REES ( EH )

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

through investment in US equities.

FENBEEZREBR  EREBRENZERE - LRHERENERIEE -

Fund Expense Ratio 2 &Rz LEZA .

0.93555%

Portfolio Allocation 12 Z & 2

US Equities ZEEIRRE  91.57%
1

T
Cash & Others IR & R Hfth  8.43%

Risk Indicator £ £ & I&1Z5C* Risk Class EE&ZRBI* :  N/A

Annualized Standard Deviation for the past 3 years = FF E (IR HEZE

Fund with performance history of less than 3 years since launch to the reporting date of the
fund fact sheet is not required to show the risk indicator.

BEERUHEZEESRREEERHAE3F - BERERARERRT -
Fund Performance E£&I7*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ E (%)
Cumulative E7& (%) 11.25 327 21.07 . - ; 0.56
3488 -33.04 0.09" - -
Annualized FEZE1E (%) - - 21.07 - - - 0.22
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
o0 MICROSOFT CORP #(&t 7.02%
100000 N APPLE INC 38RA 3] 5.70%
5000 e ——" NVIDIA CORP #32 4.62%
T~ AMAZON.COM INC ZE5#/A E) 3.73%
' UNITEDHEALTH GRP Bt & 2R EE A 3] 2.57%
7.0000
META PLATFORMS-A Meta“F & /A E] 2.21%
000 GOLDMAN SACHS GP &5 2 £ 2.10%
o000 BROADCOM INC 8382 5] 2.05%
4000 07.2023 082023 09.2023 10.2023 11.2023 122023 01.2024 022024 03.2024 04.2024 05.2024 06.2024 AMGEN INC Z‘EE/A\E—‘ 185%
Month 453 HOME DEPOT INC S8 /AT 1.76%




China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date 1 HEA © 23/1212011 Portfolio Allocation 2 B & 53
Fund Size E£EEE . HK$446.90m / BEETT Equities B3R 97.65%

Fund Descriptor & & 8 fi il

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 -

. Equity Fund (Hong Kong) REE S ( & )

Cash & Others IR K H M 2.35%

Risk Indicator &£ E I&1Z5C*

Risk Class ELIRZRBI* : 7
A lized Standard Deviation for th t3 = B iR = 28.60%
Fund Expense Ratio B BIS LA : 087220% nnualized Standard Deviation for the past 3 years = FEFEE({LIZ#E = %
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
[R5 R FNES @R 15 3F 5% 105 BMES | 203 2022 2021 2020 2019
Cumulative 27& (%) 3.99 6.94 -5.42 -43.33 -26.37 5.37 24.51
-1553 -1849 -1568 1810 16.20
Annualized FEZ1E (%) -5.42 -17.23 -5.93 0.52 1.77
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
240000 TENCENT HOLDINGS &R 1A% 9.79%
220000 HSBC HOLDINGS & £ 122 % 9.77%
fhposn ALIBABA GROUP HOLDING CN [ 222 8.97%
16.0000 CHINA CONSTRUCTION BANK H &P B 22 2% #R 1T 6.56%
Egggg —— . T —— INDUSTRIAL & COMMERCIAL BANK OF CHINA H T &R 1T 5.35%
10,0000 AlA GROUP & 3B 1Rk 5.32%
pposs MEITUAN =& 3.98%
4,0000 PING AN INSURANCE H 5 B3 22 3.05%
2000 07.2023 082023 092023 102023 112023 122023 012024 022024 032024 042024 052024 06.2024 HONG KONG EXCHANGES & CLEARING & & 5Ffi 2.90%
Month 4 TRIP.COM GROUP &2 & 2.75%

China Life Retire-Easy Global Equity Fund

SH BRI E

Launch Date # i HEA © 1/10/2007 Portfolio Allocation 12 Z & 2
Fund Size E£EEE © HK$326.17m /| BHEETT

Fund Descriptor & & 8R! il

Investment Objective 3% & B1Z

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

BEXSERE-

© Equity Fund (Global) IR &% ( IBIK )

Equities B2 ZE 88.50%
1

Cash & Others IR & KR E Mt 11.50%

Risk Indicator B & [ I 1ERC*

Risk Class RIg#RBIF : 5

Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 13.23%
Fund Expense Ratio EE&RZLEZA :  1.30679%
Fund Performance £ & &R
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
[E R $5 Rl FNES @R 15 3 58 105 HIIES 2023 2022 2021 2020 2019
Cumulative 27& (%) 11.60 4.34 2047 11.12 36.38 66.46 63.91
3498 -2157 047 9.45 16.99
Annualized F£Z=1E (%) 20.47 3.57 6.39 522 2.99
Unit Price E2{IIfE1E (HK$ &%) Top 10 Portfolio Holdings X EHE AT+ AEE
o0 MICROSOFT CORP {58t 4.55%
ggggg = APPLE INC 38R/AE] 3.81%
: ___———o— Y 0
15,0000 NVIDIA CORP f#&3% 3.10%
13.0000 o — AN ’
13,0000 e AMAZON.COM INC 5 S5 #4 /A 5] 2.50%
i BROADCOM INC f&3@ A 5] 1.75%
183338 META PLATFORMS-A Meta*F & /A E] 1.68%
80000 UNITEDHEALTH GRP ¢ & R R EEE A S 1.40%
7.0000 =
6.0000 AMGEN INC 232 5] 1.21%
S0 07.2023 08.2023 09.2023 10.2023 11.2023 122023 01.2024 02.2024 03.2024 04.2024 05.2024 06.2024 GOLDMAN SACHS GP _’%_@% 119%
Month B4 ALPHABET INC A 1.10%




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$725.33m /| BEETT Equities A& 5 93.84% Bonds &% 2.79%
1 1

1
Cash & Others IRE K EM  3.37%

Fund Descriptor =& 2880570+ Mixed Assets Fund (Global) - Maximum equity around 90%
BREEEES (BIK) — RERZHMHI0%

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.

AP EEZRERR  ERNBBEKBRENRARE - REUEAREE - REHR [0 S S Risk Class EFR#4RAI*: 6
MEMINEREREEMISMEEENIAEARZRERBRSWA - Annualized Standard Deviation for the past 3 years = FFEE{LIE%EZ= 15.14%

Fund Expense Ratio & FZLEZRA : 1.43096%

Fund Performance E£ &R’

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
[ElEREE R FUNES 3EHR 15 3E 5% 105 BIZES 2023 2022 2021 2020 2019
Cumulative 27& (%) 6.79 274 6.98 -15.95 9.60 36.38 193.76
450 2063 140 1481 20.04
Annualized R 1E (%) - - 6.98 -5.62 1.85 3.15 467
550000 HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 6.92%
520000 TRACKER FUND OF HONG KONG ZEE £ 6.57%
29,0000 e e—t—a ISHARES S&P 500 GROWTH ETF 4.41%
260000 \VM ISHARES FTSE CHINA A50 ETF ISHARES 2218 & 5 th | A50 ETF 3.22%
23,0000 ISHARES CORE MSCI CHINA ETF ISHARES Z2F&#% /) MSCI il ETF 3.10%
20,0000 HSBC INDEX TRACKER INVESTMENT FUNDS - JAPAN INDEX FUND 2.87%
17.0000 ISHARES MSCI INDIA ETF 2.53%
140000 HSBC INDEX TRACKER INVESTMENT FUNDS - FTSE 100 INDEX FUND 1.59%
o0 07.2023 082023 09.2023 102023 11.2023 122023 012024 022024 032024 04.2024 052024 06.2024 ISHARES U.S. UTILITIES ETF 1.46%
Month F363 TENCENT HOLDINGS BE=R#Z=5& 1.39%

China Life Balanced Fund B A S*

Launch Date # i HEA © 1/12/2000 Portfolio Allocation 12 Z & 2

Fund Size ES£EEE © HK$429.71m | BB T Equities A& ZE 73.89% Bonds 5% 20.18%
1 1

1
Cash & Others IR & R Hfth  5.93%

Fund Descriptor 2= #0705+ Mixed Assets Fund (Global) - Maximum equity around 70%
BREEEES (BIK) — RERZHMET0%

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.

ARABEZREER ERRHEEREE  TOURSKRA - DEZREEARY L0 samli e Risk Class ELEZZRBI* : 5
EER - Annualized Standard Deviation for the past 3 years — FF E (IR HEZE 13.02%

Fund Expense Ratio E&RZLEZA ©  1.42955%

Fund Performance E&&RH*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ E (%)
Cumulative 75 (%) 467 1.89 531 16.12 495 2593 162.03
424 1956 011 1373 1653
Annualized £ 221K (%) . . 5.31 5,68 0.97 233 417

o TRACKER FUND OF HONG KONG BEE 7.37%
220000 HSBC INDEX TRACKER INVESTMENT FUNDS - AMERICAN INDEX FUND 6.58%
290000 ISHARES S&P 500 GROWTH ETF 5.06%
e SEE— e —= ISHARES CORE MSCI CHINA ETF ISHARES Z2f&1%0» MSCI & B ETF 3.37%
izzggg * HSBC INDEX TRACKER INVESTMENT FUNDS - JAPAN INDEX FUND 2.65%
70000 USTN 4% 15/02/2034 2.50%
14000 ISHARES FTSE CHINA A50 ETF ISHARES 22T & i S B A50 ETF 2.45%
110000 HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN INDEXFUND ~ 2.41%
8000 07.2023 08.2023 09.2023 10.2023 11.2023 122023 01.2024 02.2024 03.2024 04.2024 05.2024 06.2024 |SHARES MSC' INDIA ETF 218%
Month 143 HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 212%




China Life Core Accumulation Fund &0

Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 2 B & 53
Fund Size E£EEE © HK$303.68m / EEETT Equities BEEE  60.92% Bonds &%  37.76%

Fund Descriptor E £ ER il - 1

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ I|
BEEEES (BX) - ReRFLE (ARSERKREE ) -65% Cash & Others 33 R ELth  1.32%
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 £ & E b 1Fsc* Risk Class EERZRAI* : 5
ARNEEZ7REEERERREKIMARNETREOREBRHENIEE - Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 11.88%

Fund Expense Ratio EE&RZLEZRA : 0.82531%

Fund Performance E£RIH*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
[EEEY FNES @R 15 3 5% 105F RIES 2023 2022 2021 2020 2019
This Fund A"E <&
Cumulative 275 (%) 7.16 1.60 13.16 6.89 34.46 - 51.40
16.07 -16.59 991 1256  15.77
Annualized £ =1 (%) - - 13.16% 2.24 6.09 - 5.89
Reference Portfolio &4 &"
Cumulative 275 (%) 5.80 1.23 10.90 425 30.53 - 49.78
1403 -16.32 943 12.06  17.03
Annualized £ 1 (%) - - 10.90° 1.40 547 - 573

Unit Price EEfiIfE1& (HK$ &%) Top 10 Portfolio Holdings IR EHEA+AEE

170000 US TREASURY NOTE/BOND 2.75% 15/2/2028 3.21%
165000 US TREASURY NOTE/BOND 0.625% 15/5/2030 2.91%
6000 e " MICROSOFT CORP 8 281%
e S APPLE INC 35572 ) 2.60%
11,0000 NVIDIA CORP #&%E 2.50%

9.5000 US TREASURY NOTE/BOND 1.5% 15/8/2026 1.90%
8.0000 UNITED KINGDOM GILT 4.625% 31/1/2034 1.70%
6:5000 AMAZON.COM INC 52 F5 34 /A ] 1.50%
S0 07.2023 082023 09.2023 10.2023 11.2023 122023 01.2024 022024 03.2024 04.2024 05.2024 06.2024 CHlNA GOVERNMENT BOND 26%1/9/2032 150%
Month S5 NEW ZEALAND GOVERNMENT BOND 3.5% 14/4/2033 1.50%
China Life Age 65 Plus Fund | AS6555 2B E
Launch Date # i E#A o 11412017 Portfolio Allocation 12 B8 & 5
Fund Size E£EEE . HK$158.27Tm / B EE T Equities &R 20.60% Bonds E% 77.37%
Fund Descriptor E &Rl - — L I
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1
BEEEES (BX) - ReRFLE (ARSEREE ) -25% Cash & Others IR & R E At 2.03%
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 NP o 4 41 g .
fﬁﬁ?iiﬁif QZE}iﬁz%?ingﬁ&ﬁﬂ AR ERE Annualized Standard Deviation for the past 3 years = FHEE(LIE%EZE 7.91%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E € (%)
[E1%R 45 Bl FNES (@8 16 35 5% 105 HIES 2023 2022 2021 2020 2019
This Fund A"E &
Cumulative 275 (%) 1.36 0.07 5.31 6.39 5.35 - 12.63
Annualized FEZE1E (%) - - 531 217 1.05 - 1,65 S e e
Reference Portfolio &4 5"
Cumulative 275 (%) 0.90 0.00 419 -7.24 2.83 - 12.22
Annualized FEZZ1E (%) - - 419 -247 0.56 - 1,60 S e
. US TREASURY NOTE/BOND 2.75% 15/2/2028 6.59%
13.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 5.89%
12.0000 - - US TREASURY NOTE/BOND 1.5% 15/8/2026 3.79%
1;2323 —_— UNITED KINGDOM GILT 4.625% 31/1/2034 3.39%
00000 CHINA GOVERNMENT BOND 2.6% 1/9/2032 3.19%
8.0000 NEW ZEALAND GOVERNMENT BOND 3.5% 14/4/2033 3.19%
7.0000 US TREASURY NOTE/BOND 4.125% 31/1/2025 3.09%
igzgz US TREASURY NOTE/BOND 3% 15/2/2048 2.79%
072023 082023 092023 10.2023 112023 122023 012024 022024 032024 042024 052024 06.2024 FRANCE (GOVT OF) 5.75% 25/10/2032 2.59%
Month 54 US TREASURY NOTE/BOND 4.75% 15/2/2037 2.29%




China Life Joyful Retirement Guaranteed Fund Bl A\ 54422 1\ R 55

Launch Date ¥ HEA © 11102007 Portfolio Allocation % ZE A& 5 %
Fund Size ESEEE - HK$1,440.81m/ BE BT

Global Equities IREKAZZE 13.29%
_— ]
I 1
Fixed Income Securities 85.04% Cash & Others  1.67%

ERUWAES B Rk Ef

Fund Descriptor Z25 8720355 - Guaranteed Fund {R:EEIHRE S

Investment Objective 1% & B 1%

The investment objective of the constituent fund is to provide capital preservation in the long-term
and offer to enhance return with limited exposure to global equities, while also providing a
guaranteed return.

AP BEEZREER ENREHEEHEABRURBAREBE VIRIKES - [ Lllaus —wailin e Risk Class AIRRAI" : 4
FHEFHR IR HRERIRE - Annualized Standard Deviation for the past 3 years — FFF E (IR HEZE 7.99%

Fund Expense Ratio EE&BISZEEERA 1 2.06212%

Fund Performance E&&I1*

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

[ElEREE R FUNES @A 16 3F 5% 105 BIZES 2023 2022 2021 2020 2019

Cumulative 27 (%) 151 0.40 4.81 711 -3.73 9.96 40.90
351 970 250 198  3.04

Annualized FE 1L (%) - - 4.81 242 .76 0.95 2.07
710000 US TREASURY N/B 4.625% S/A 30/6/2025 2.15%
190000 UBS GROUP AG 3.091% S/A 14/5/2032 1.96%
170000 ISHARES MSCI EUROZONE ETF 1.92%
150000 — — WELLS FARGO & CO 2.572% S/A 11/2/2031 1.85%
130000 -— T-MOBILE USA INC 3.75% S/A 15/4/2027 1.70%
110000 WARNERMEDIA HOLDINGS INC 4.054% S/A 15/3/2029 1.68%
9.0000 US TREASURY N/B 4.125% S/A 15/6/2026 1.61%
7.0000 ANHEUSER-BUSCH INBEV WORLDWIDE INC 5% S/A 15/6/2034 1.46%
5000 07.2023 08.2023 09.2023 10.2023 11.2023 12.2023 01.2024 022024 03.2024 04.2024 05.2024 06.2024 AERCAP IRELAND CAPITAL DAC/AERCAP GLOBAL AVIATION TRUST 3% S/A 29/10/2028 1 '40%
Month 343 DEUTSCHE BANK AG/NEW YORK 7.146% SIA 13/7/2027 1.37%

China Life Joyful Retirement Guaranteed Fund was formerly known as China Life Retire-Easy Guarantee Fund, with change of name effective on 4 December 2020. The changes to its guarantee
mechanism, reduction of management fee and guarantee charge also took effect on the same day. In this regard, the fund prices, performance, risk indicator shown in above do not
completely reflect the current guarantee mechanism of this constituent fund.

This constituent fund currently provides guaranteed rate of return of 1.35% p.a.. China Life (Overseas) acts as the guarantor of the Policy APIF in which this constituent fund invests. Guarantee
entitlement is provided only if a member withdraws upon the satisfaction of any of the Qualifying Conditions. The Qualifying Conditions are summarized as below:

(a) Retirement;

(b) Early retirement;

(c) Totally incapacity;

(d) Death;

(e) Permanent departure from Hong Kong;

()  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.
The aggregate contributions and return standing in credit to each sub-account of a member account (i.e. actual balance) are fully exposed to fluctuations in the value of this constituent fund’s
assets during financial period and may suffer loss as a result if members withdraw at any time other than the above circumstances.
Please refer to the MPF Scheme Brochure for the details of credit risks, guarantee features, guarantee conditions and guarantee mechanism of this constituent fund.
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(a) BIK;

(b) IREIEK;

(©) BEEKITREEN;

d) B8 ;

(e) XABEFEEE ;
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The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund Cash & Others JRE K EAM  2.56%
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
KEAEETDRBEGEABERETE (—M ) ROIEI7TEMIL - AESESR 2% |Annualized Standard Deviation for the past 3 years = FEE LR EEZE 0.47%

EER  ERNRHEAREY  T=E—EKFERETWA -

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

0.89732% - =ohx . 2 oy
capital. T EIP 7 PEIAFBESRIESAMRELAESHERE -
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 2023 2022 2021 2020 2019
Cumulative 27 (%) 1.75 0.84 3.56 5.35 6.72 7.78 15.89
320 0.32 0.00 0.65 1.16
Annualized FEZ1E (%) - - 3.56 1.75 1.31 0.75 0.63
21,0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 8/7/2024 2.31%
190000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 19/7/2024 1.71%
17.0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 13/8/2024 1.36%
15.0000 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 3/9/2024 1.36%
13.0000 CMB WING LUNG BANK TIME DEPOSIT-HKD 26/9/2024 1.21%
11.0000 CHINA CONS BK (ASIA) TIME DEPOSIT-HKD 17/9/2024 1.20%
9.0000 CMB WING LUNG BANK TIME DEPOSIT-HKD 11/7/2024 1.19%
7.0000 BK OF COMMUNICATION HK TIME DEPOSIT-HKD 16/7/2024 1.18%
5.0000 HANG SENG BK TIME DEPOSIT-HKD 19/8/2024 1.17%
072023 082023 09.2023 102023 112023 122023 012024 02.2024 032024 042024 052024 06.2024
Month B4 CHINA MERCHANTS BANK-HKD 26/9/2024 1.17%
Note &t

¢+ 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. A REZUE TN EEFEHREEFENE - IARBHOREAENAERERFEEEERERPNEE —ERXZHNEBEER -

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 E 18 B S IERE S EANFIEHN S
S OEEREESNENN  EEMROEBEERHGOHEESWESRRREERERH—EXENSEHKE -

2 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%. FHIR F RN EHZ EEEREETHIRERFRY - PEIASZOEREESN—FHEFET9ER
ESRESEREAG2BU L -

Since launch date to the end of calendar year return. ER¥EH HEAEZFELE -

Fund expense ratio is up to financial period ended December 2023. £ T LEZEH £20235128 LW B FE -

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. & RIS IR @MU FE(CREERT - HEEREBEBE=-F 2 1ZARMEE - —M2kHR - FECEEZREBKR  HoE
T ERIRBEAERS -

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

o

> o+

=

1 0.0% 0.5%
MPF Investment Funds. The risk class has not been reviewed or endorsed by the Securities 2 0 50/0 5 00/0
and Futures Commission. 1238 ABE R EISEERE (RESREESRES 3 2'00; 5'0(;
8) \E  SERSESHEREZASESNEBNESARERT  BH AL . 5-00/0 1600;
TtERRAMNNES—ERBRERR - IEEMRABRIREES RAESHEEREE o =0
EEEBAT - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

Commentary ¥

China Life Greater China  Chinese equities gained in the second quarter of 2024, with quite a notable divergence between offshore equities and the A-share market. The latter slipped in absolute terms as the modest pace

Equity Fund of China’s policy response contributed to risk off sentiment for domestic investors. The quarter began in robust fashion, supported by better-than-expected first quarter macro data. Real estate
remained in focus as the Politburo pledged to assess more measures to reduce existing housing inventory and optimize supply.The rally extended into May. The central government announced a
programme by which it would acquire unsold properties from distressed developers and convert them to social housing. The market optimism lost some of its steam in June due to disappointment
over the pace of implementation of the policies announced earlier in the quarter. On the capital markets front the China Securities Regulatory Commission (CSRC) reemphasized shareholder
returns and investor protection, but still in the form of “window guidance” (i.e., informal persuasion) to listed companies, without offering a structural framework. Taiwan posted double-digit return
against a backdrop of continued investor enthusiasm for technology stocks, particularly artificial intelligence-related names.

PEASAPERE PERTN2024FEZ_FES - BERTHEARTS ZENRREMET2EE - ARDSZEHERAMER  RESPEFLBMOBRDORE  BIRTEAREE

2E EtRiESE - RETNAFHERRRY - RE-—FRHEUBRRNER - BHERAZEN  REEPHITREGEEHESIEESHEE - DUEEEXEIREERE
EEILE(CERMRE - RERREEESAN - PREFERER—IENE  BLPRBEFSHEBARRNREEFPRBREHNEEEN  BRAFRELRER
BERMSHAZTRELRFEATNEROERERERIKRE  6AOHBHEHRBEAFRIZRE - EAMEIH  PEEEGFERBARROBAREERE  BH EHR
SN2 TEOREE, (EFEEXMHEE ) WK - TREHEEMHER - EREFHVRROAESE (LEEHATEEMERRE ) NIRRT - QERHHGEM
HFHEIRE -



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 ERREIREK
REEE

China Life Growth Fund /
China Life Balanced Fund

PEASIERES/
PREASTEHES

China Life Core
Accumulation Fund

PEASZLREES

China Life Age 65 Plus Fund

PREIASOSHEREE

China Life Joyful Retirement
Guaranteed Fund

R A LEZ
REEE

China Life MPF Conservative
Fund

PREAFRESRT
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Economic momentum of the first quarter of 2024 continued into the second. The performance of risk assets remained positive, driven by the expectation of a soft landing and rate
cuts. US equity market achieved a return of around 4%. Expectation of end of monetary tightening, earnings growth as well as multiple expansion drove the global equity market
higher. Companies exposed to artificial intelligence continued to outperform other areas of the market, growth stocks in the US were again the top performing asset class. High
flying prices remain the key factor holding the Fed back from cutting interest rates. Inflation readings have exceeded expectations for three consecutive months in the first quarter,
suggesting the last mile to achieving the Fed's 2% inflation target may prove choppy. The overall US labor market has gradually cooled to an equilibrium level after eliminating
factors such as government and immigration-related hiring. While further softening is possible, the probability of a sharp spike in the unemployment rate remains low.
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Chinese and Hong Kong equities ended in positive territory. Market sentiment rebounded strongly in the first half of the second quarter of 2024, driven by encouraging economic
readings, including better-than-expected quarterly GDP growth, robust tourism data around the May holiday week and an uptrend in the general manufacturing Purchasing
Manufacturers’ Index in China. However, gains were capped by expectations for clearer signs of an economic recovery and more robust policy support measures. Concerns around
tr%e new guidelines for the health care sector and trade tensions between Europe and China regarding electric vehicles (EVs) also hampered market momentum in the second half
of the quarter.
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Economic momentum of the first quarter of 2024 continued into the second. The performance of risk assets remained positive, driven by the expectation of a soft landing and rate
cuts. Global equity markets achieved a positive return of around 3% in the second quarter, while US equity markets gained around 4%. Companies exposed to artificial intelligence
continued to outperform other areas of the market, growth stocks in the US were again the top performing asset class. Progress on disinflation has become more uneven, leading to
divergent paths for central banks. European Central Bank already have its first rate cut in June, and it is well expected that the Bank of England will follow to slash its interest rate in
August and the U.S. Federal Reserve to follow in September. US economy keeps resilient, while Europe and the UK appear to be turning a corner. Stabilization efforts in China
mitigate its slowing economy. China’s stock markets have seen a relatively better performance in the first half of 2024 compared to the previous three-year period. Key Hong Kong
and China equity indexes have delivered robust gains, with the Hang Seng Index and the Hang Seng China Enterprises Index gained 9.0% and 10.5% respectively in the second
quarter. Despite improved investment sentiment, for Hong Kong and China equity market to break out the multi-year range, confidence is of utmost importance with domestic
demand recovery required. Early signs of a global recovery in technology-related exports benefits Korea and Taiwan. India’s strong growth momentum sustains while Japan’s GDP
falls short of expectation.
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Global equities gained over the second quarter of 2024 as resilient economic data and robust corporate earnings supported investor sentiment. Markets started on a weak note, as
higher than expected inflation, particularly in the US, led investors to scale back expectations around interest rate cuts in developed markets. However, markets rebounded in May
and June, as signs of easing inflation supported investor optimism around policy easing. At a regional level, the US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities exposed to artificial intelligence. At a sector level, information technology and communication services gained the
most. Global fixed income markets posted mixed returns, as diverging central bank policies resulted in volatility. Sovereign bonds struggled amid stronger-than-anticipated inflation
data in April and resilient global economic data. However, sentiment reversed later in the quarter, as growing signs of weakness in global economic data helped reverse some of the
losses in sovereign bonds. Geopolitical risks, particularly around the Middle East and uncertainly surrounding French elections, also led to bouts of volatility over the quarter. On the
monetary front, the US Federal Reserve held interest rates steady and pushed out the start of interest rate cuts to later in the year. Nevertheless, the Swiss National bank,
Riksbank, Bank of Canada and the European Central Bank lowered interest rates during the quarter. In the corporate credit space, global corporate bonds generated positive
returns, driven by coupon income, despite broadly widening credit spreads.
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Global equity markets had mixed performance during the second quarter of 2024. The two major US indices (S&P 500, Nasdaq) registered positive returns in the second quarter
and reached record highs on continued excitement around artificial intelligence. The Fed elected to keep rates unchanged at a high of 5.50% while also signaling one interest rate
cut by the end of 2024. After peaking in May, European equity markets gave up some ground during June with political noise making the headlines. The ECB cut interest rates from
4% to 3.75% but indicated no rush for further cuts next month.
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The second quarter of 2024, a few central banks finally ease policy from multi-year highs, with the Swiss, Canadian and European authorities seeing fit to make rate cuts. In the US
however, inflation remained somewhat stickier than expected and the Federal Reserve remained on hold. Taking this with reasonable ongoing economic activity, longer term
government bond yields rise around 20 basis points.
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In the second quarter, global government bond markets diverged. Following an initial sharp sell-off in US Treasuries, yields peaked towards the end of April and subsequently
trended lower. June’s Federal Open Market Committee (FOMC) meeting struck a relatively hawkish tone while keeping rates on hold as expected. Within the Eurozone, the ECB
announced a 25 bps cut in June as market expected. In the credit space, investment grade corporate bond delivered positive returns. Credit spreads tightened during the quarter
supported by renewed confidence under the expectation of the Fed’s interest rate cut later this year. Global shares were broadly higher in the second quarter. US shares gained in
the quarter, led higher by the information technology and communication services sectors. Ongoing enthusiasm around Al continued to boost related companies amid some strong
earnings and outlook statements. There were worries at the start of the quarter that the US economy may be overheating, and strong economic data was greeted negatively by the
market. However, hopes of a soft landing for the economy grew as the quarter progressed. Eurozone shares moved lower in the second quarter amid dwindling expectations for
sleep interest rate cuts and uncertainty caused by the announcement of parliamentary elections in France. Asia ex Japan equities were higher in the quarter with Taiwan having
solid gains as technology continued to drive optimism. Softer US macroeconomic data helped ease concerns about the timing of US interest rate cuts and a rebound in China also
supported the region’s returns.
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In the second quarter of 2024, Federal Reserve maintained the target range for the federal funds rate at 5.25 to 5.5 percent. During the second quarter, USDHKD exchange rate did
not reach 7.85, the HKMA's weak-side Convertibility Undertaking, and Hong Kong Monetary Base Aggregate Balance had been mostly stable. Hong Kong dollar short-term interest
rates have declined from their high levels in the fourth quarter of 2023, reflecting a decline in Hong Kong Dollar funding demand. At the end of second quarter 2024, 1 month HIBOR
dropped 19.1bp to 4.610% and 3 month HIBOR rose 3.7bp to 4.754% compared with the end of last quarter.
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