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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 # 4 H#A ©13112/2021 Portfolio Allocation 1240 & 53 a

Fund Size E£ B EE © HK$90.40m / BEETT Greater China Equities APZERGEE  93.31%  Other Equities AR 4.92%

Fund Descriptor 2= 45254531 Equity Fund (Greater China Region) IREE & ( K ! L
E ) I ——

Investment Objective IZEB1E Cash & Others IR & R E At 1.77%

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

ARABEZHREER  ERRHELIBTHEZRBAERER - Risk Indicator &£ & b&E5c" Risk Class EIB4RRI* :  NIA
Annualized Standard Deviation for the past 3 years = FE{LIE%EZ=

Fund Expense Ratio EE&FSZLEZRA © 1.27402%
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.

BESHUHEESRREDERHAEIE - BARHERES

Fund Performance E£&38*

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 2023 2022 2021 2020 2019

Cumulative £27& (%) 19.10 13.38 20.25 - - - -20.71

941 -2683 043"

Annualized FEZ=1E (%) - - 20.25 - - - -7.95
14,0000 TENCENT HOLDINGS f&TliZ% 9.60%
12,5000 TAIWAN SEMICONDUCTOR MANUFACTURING &7&%8 8.47%
11,0000 MEITUAN =& 4.50%
95000 HONG KONG EXCHANGES & CLEARING &ERX S Flr 3.57%
e - e PR —— AIA GROUP 3812 3.30%
50000 T TRIP.COM GROUP # 255 @ 2.88%
35000 CHINA PACIFIC INSURANCE GROUP Bl & 5% R £ 2.82%
20000 ALIBABA GROUP HOLDING CN P22 2.54%
0o 102023 112023 122028 012024 022024 032024 042024 052024 062024 07.2024 082024 09.2024 QUANTA COMPUTER &= & i 2.37%
Month B CHINA MERCHANTS BANK 1B R 1T 2.25%

China Life US Equity Fund FEIASZBREES

Launch Date i B #A - 13/12/2021 Portfolio Allocation 12 E4H & 73 fa

Fund Size E£EEE - HK$196.45m / B &858 7T US Equities Z=EIAZ S 85.04%

Fund Descriptor E& AR - Equity Fund (US) REES ( =H ) !

Investment Objective 12 & B 1%

The investment objective of the constituent fund is to provide capital appreciation in the long term Cash & Others IR & K HAth  14.96%
through investment in US equities.

AEABEZRADE  EREBRENZERE - MRHERNESLE - Risk Class EIRZRBI" : NA

Fund Expense Ratio E&BISLLTA © 0,03555% Annualized Standard Deviation for the past 3 years = FFEE({LIR#EZE
sz 17 =1 . 0

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.
BESHUAZEESRRNEBEERAREIF - RARHERET

Fund Performance 2 £%&7*

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

EIEREER FNES @A 155 3 56 106 MIES 2023 2022 2021 2020 2019

Cumulative 27& (%) 15.95 423 29.78 - - - 4.81

3488 -33.04 0.9

Annualized 21k (%) - - 29.78 - - - 1.69
120000 MICROSOFT CORP i &x 5.57%
11,0000 APPLE INC 38R AE] 5.09%
100000 ———" NVIDIA CORP 13 3.42%
20000 e AMAZON.COM INC Z5 55 /A 5] 295%
oo e UNITEDHEALTH GRP B2 (2 R ££ 81/ 5] 290%
7.0000 GOLDMAN SACHS GP S E 2.28%
6.0000 HOME DEPOT INC R1SE /AT 2.02%
5.0000 META PLATFORMS-A Meta>F- & /A 5] 1.86%
4000 10.2023 11.2023 122023 01.2024 02.2024 03.2024 04.2024 052024 06.2024 07.2024 08.2024 09.2024 CATERPILLAR |NC 'Eﬁf&;j]/\a 184%
Month B4 AMGEN INC Z3#/A 5] 1.78%




China Life Hong Kong Equity Fund FPEIASEERERSE

Launch Date # it HEA © 23/12/2011 Portfolio Allocation & &E 41 & 5 %

Fund Size E£ B EE . HK$526.26m / BEETT Equities B3 99.52%

Fund Descriptor &4 575+ Equity Fund (Hong Kong) REEE®: ( &% ) 7
[

Investment Objective IREBIE Cash & Others IR & R H At 0.48%

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
Fund Expense Ratio S BIELEA + 0.87229% Annualized Standard Deviation for the past 3 years = FE{LIE%EZ= 30.59%

Fund Performance 2 £%&37*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
EEREER FNES @A 15 3 5% 106 MIES 2023 2022 2021 2020 2019
Cumulative 27& (%) 26.70 21.83 20.86 -17.31 -5.02 27.80 51.70
-1553 -1849 -1568 18.10 16.20
Annualized FEZ1E (%) - - 20.86 6.13 -1.02 248 3.31

240000 ALIBABA GROUP HOLDING CN fiEE 22 10.32%
22,0000 TENCENT HOLDINGS B&&T1ZER% 9.27%
oo HSBC HOLDINGS J& % #2% 8.40%
16,0000 — CHINA CONSTRUCTION BANK H th B 725 R 1T 6.16%
Japees e o AIA GROUP & FB 1R 6.13%
10,0000 ——" MEITUAN =& 5.52%
ppoon INDUSTRIAL & COMMERCIAL BANK OF CHINAH T & $R17 481%
40000 PING AN INSURANCE H %[ %2 3.40%
20000 10.2023 11.2023 122023 01.2024 02.2024 03.2024 04.2024 052024 06.2024 07.2024 08.2024 09.2024 HONG KONG EXCHANGES & CLEARING ﬁiﬁﬁ%ﬁﬁ 338%
Month 54 TRIP.COM GROUP #7125 3.26%

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$321.21m/ BEB T

Equities B2 22 87.99%
1
Fund Descriptor Z5 28701550 - Equity Fund (Global) IRREE (IRIK )

Investment Objective 12 & B 1%

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

Cash & Others IR & KR HAth  12.01%

KEPBEEZRERR EREBRENEIKRE - BREEAREE - DUBMER [0l Saii G Risk Class mB4RAI : 5
BEASELE - Annualized Standard Deviation for the past 3 years = FFEE({LIR#EZE 12.75%

Fund Expense Ratio E&BISZEEZRA © 1.30679%

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 2023 2022 2021 2020 2019

Cumulative 27& (%) 15.55 3.54 26.54 22.94 44.66 74.85 69.71
3498 2157 047 945  16.99

Annualized FEZ&1E (%) - - 26.54 712 7.65 5.74 3.16
18,0000 MICROSOFT CORP &t 4.07%
17.0000 Pre——— APPLE INC 38R A E] 3.83%
ﬁgggg T ————— NVIDIA CORP #&iZ 2.68%
140000 — AMAZON.COM INC Za 5 /A 8] 2.24%
13.0000 — UNITEDHEALTH GRP It & @ BREE A S 1.72%
fgggg META PLATFORMS-A MetaSF & /A S 1.67%
10,0000 BROADCOM INC 1838 /A E] 1.65%
9.0000 GOLDMAN SACHS GP = 2% £ ] 1.41%
s 102023 112023 122028 012024 022024 032024 042024 052024 062024 07.2024 082024 09.2024 AMGEN INC 22 A ] 1.26%
Month B4 HOME DEPOT INC RIS & A E] 1.20%




China Life Growth Fund FEASIEEES

Launch Date #H: E#A - 171212000 Portfolio Allocation & &E 41 & 5 %
Fund Size ES£ B EE . HK$773.31m/ BEB T Equities B 3E 97.60% Bonds % 3.87%

Fund Descriptor 5% S Nixed Assets Fund (Goba) - Maxmumsquiy aond 0% | (DD . |

|z @Ik ) _ JOEEELSZ 4t % 1
EEREES (WX ) — RRASHH0% Cash & Others IRE R EM  -1.47%

Investment Objective 12 & E1Z

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 RLI&4RAI* : 6
MEMNMBRENRGEMISFEEENAMERBRERBRS WA - Annualized Standard Deviation for the past 3 years = FE({LIE%EZ= 15.43%

Fund Expense Ratio EE&FSZLEZA © 1.43096%

Fund Performance E£&38*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
Cumulative 27& (%) 16.82 9.39 22.94 -3.04 21.82 52.03 221.34
450 2063 140 1481 20.04
Annualized FEZ&1E (%) - - 22.94 -1.02 4,02 427 5.02

250000 TRACKER FUND OF HONG KONG E%% 9.48%
32,0000 ~ ISHARES FTSE CHINA A50 ETF ISHARES Z2f8 = i B A50 ETF 6.32%
29.0000 — PN — HSBC INDEX TRACKER INVESTMENT FUNDS - AMERICAN INDEX FUND 6.25%
o ISHARES CORE MSCI CHINA ETF ISHARES Z2#8#Z0 MSCI 2l ETF 4.96%
23.0000 ISHARES CORE CSI 300 ETF ISHARES ZRE1Z/L\E % 300 ETF 4.46%
20.0000 HSBC INDEX TRACKER INVESTMENT FUNDS - JAPAN INDEX FUND 3.02%
17.0000 HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 2.01%
14,0000 ALIBABA GROUP HOLDING CN fIE2 B 1.52%
1o 10.2023 11.2023 122023 01.2024 022024 03.2024 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 TENCENT HOLDINGS ﬁéﬂ?@ﬁ% 1.37%
Month B4 HSBC HOLDINGS & £ 1% 1.24%

China Life Balanced Fund P B ASFEEHEE

Launch Date i B #A © 1/12/2000 Portfolio Allocation 12 E4H & 73 fa

Fund Size B EE(E © HK$453.74m | B & E T Equities A&Z2 79.99% Bonds &% 20.36%
1 1

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

. L BEESHET0% 1
REREES (W) — RRESHET0X Cash & Others IR R E M 0.35%

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 13.31%

Fund Expense Ratio & FZLEZRA © 1.42955%

Fund Performance 2 £%&7*

I

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E € (%)
EIEREER FNES @A 155 3 56 106 MIES 2023 2022 2021 2020 2019
Cumulative 27& (%) 13.30 8.24 19.41 -5.12 14.69 38.90 183.62
424 1956  0.11 13.73  16.53
Annualized FEZ=1E (%) - - 19.41 -1.73 278 3.34 4.47
350000 TRACKER FUND OF HONG KONG B EE & 9.97%
32,0000 HSBC INDEX TRACKER INVESTMENT FUNDS - AMERICAN INDEX FUND 6.35%
29.0000 e ISHARES CORE MSCI CHINA ETF ISHARES Z2hE4% 0 MSCI th Ed ETF 5.91%
26.0000 _e———— —e ISHARES FTSE CHINA A50 ETF ISHARES Zf& = i B A50 ETF 4.72%
ol ISHARES CORE CS| 300 ETF ISHARES Z2F& 2/ J& % 300 ETF 3.97%
17,0000 HSBC INDEX TRACKER INVESTMENT FUNDS - JAPAN INDEX FUND 3.06%
14,0000 HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 2.46%
11.0000 USTN 4% 15/02/2034 1.80%
B0 102023 112023 122023 012024 022024 032024 042024 05.2024 062024 07.2024 082024 09.2024 HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 1.47%
Month B4 ISHARES MSCI CANADA ETF 0.99%




China Life Core Accumulation Fund FEASZOLEEES

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

Fund Size E£EEE . HK$320.23m / BEETT Equities B& = 61.54% Bonds &%  37.94%

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  0.52%

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

investing in a globally diversified manner. Risk Indicator E £ & B1ZE50* Risk Class BBR4RBI : 5
AEPBEEZREERZEBRERPBAS RN ETREONBRMEXRILE - Annualized Standard Deviation for the past 3 years = E({CIE %= 11.75%

Fund Expense Ratio E&FZLEZRA : 0.82531%

Fund Performance 2 £%&7*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
E$REER FNES KIE)=! 15 3F 5% 105 MIZES 2023 2022 2021 2020 2019
This Fund A& &
Cumulative 27& (%) 12.12 463 21.85 12.73 39.45 - 58.40
16.07 -1659  9.91 1256 1577
Annualized 21k (%) - - 21.85 4.07 6.87 - 6.32
Reference Portfolio 2 Z A &"
Cumulative 27& (%) 11.06 497 20.21 10.17 35.37 - 57.22
1403 -1632 943 1206 17.03
Annualized FEZ=1E (%) - - 20.21 3.28 6.24 - 6.22
Unit Price E5{iI{E1E (HKS &%) Top 10 Portfolio Holdings I AN+ AEE
18,5000 US TREASURY NOTE/BOND 2.75% 15/2/2028 3.10%
17.0000 APPLE INC 38R/~ 5] 2.70%
155000 — MICROSOFT CORP &t 2.60%
N
14.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 2.60%
12,5000 — s 2 2
110000 NVIDIA CORP &1 2.30%
95000 US TREASURY NOTE/BOND 4.125% 31/1/2025 2.30%
8.0000 US TREASURY NOTE/BOND 1.5% 15/8/2026 1.80%
6.5000 CHINA GOVERNMENT BOND 2.6%1/9/2032 1.80%
S0 10.2023 11.2023 122023 01.2024 02.2024 03.2024 04.2024 052024 06.2024 07.2024 08.2024 09.2024 AMAZONCOM INC gﬁ%iﬁ@g—‘ 1 '40%
Month S US TREASURY NOTE/BOND 3% 15/2/2048 1.30%

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$170.10m / B E83E 7T Equities B2 20.92% Bonds &% 78.07%
Fund Descriptor £ & 88 il — L I
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% I
REEEES (BXX) - 2eRELE (RESRAKREE ) - 25% Cash & Others IR R EM  1.01%
Investment Objective 12 & E1Z
The investment objective of the constituent fund is to provide stable growth to Members by
investing in a globally diversified manner. Risk Indicator & £ & f#1R5C* Risk Class BIR4RAI : 4
AEPBEEZREERZEBRERPBAS N ETREONBRMIETILE - : — — = s
Fund Expense Ratio S RIS LA - 0,62586% Annualized Standard Deviation for the past 3 years = FEFE(LIZ#EZE 7.91%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
E$REER FNES KIE)=! 15 3% 56 105 MIZES 2023 2022 2021 2020 2019
This Fund AE &
Cumulative 27& (%) 5.30 3.89 12.41 -2.21 6.94 - 17.00
847 1518 0.66 9.70 8.98
Annualized FEZ=1E (%) - - 12.41 -0.74 1.35 - 211
Reference Portfolio 2&H&"
Cumulative 27& (%) 4.88 3.95 11.46 =317 4.45 - 16.65
722 1494 071 8.21 9.63
Annualized FEZ=1E (%) - - 11.46 -1.07 0.88 - 2.07
Unit Price E2{iI{E1E (HKS &%) Top 10 Portfolio Holdings I AN+ AEE
40000 US TREASURY NOTE/BOND 2.75% 15/2/2028 6.36%
13.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 5.46%
12.0000 L e—e——= US TREASURY NOTE/BOND 4.125% 31/1/2025 4.67%
e US TREASURY NOTE/BOND 1.5% 15/8/2026 3.68%
00000 CHINA GOVERNMENT BOND 2.6% 1/9/2032 3.68%
8.0000 US TREASURY NOTE/BOND 3% 15/2/2048 2.78%
7.0000 US TREASURY NOTE/BOND 4% 15/2/2034 2.38%
zzzzz UNITED KINGDOM GILT 4.625% 31/1/2034 2.28%
: 102023 112023 122023 01.2024 022024 032024 042024 052024 06.2024 07.2024 08.2024 (09.2024 US TREASURY NOTE/BOND 4.75% 15/2/2037 2.28%
Month B4 AUSTRALIAN GOVERNMENT BOND 4.5% 21/4/2033 2.19%




China Life Joyful Retirement Guaranteed Fund SHLZIMRE

Launch Date #H B & - 1/10/2007 Portfolio Allocation &4 & 93 fa
Fund Size E£EEE - HK$1,471.16m /| BEETT

Global Equities ¥RIKAEZE 13.62%
Fund Descriptor & 28R40 Guaranteed Fund fREE B RE 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 8.04%

Fund Expense Ratio E£FSZEE®RA ¢ 2.06212%

Fund Performance 2 & XI8*

] 1
Fixed Income Securities 82.26% Cash & Others  4.12%
ERBAZ S RE R EAM

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

Cumulative £7& (%) 5.21 3.64 10.81 -1.95 -0.74 13.12 46.03
3.51 -9.70 -2.50 1.98 3.04

Annualized FEZAE (%) - - 10.81 -0.65 -0.15 124 2.25
21,0000 UBS GROUP AG 3.091% S/A 14/5/2032 2.03%
19,0000 ISHARES MSCI EUROZONE ETF 1.94%
17,0000 WELLS FARGO & CO 2.572% S/A 11/2/2031 1.90%
15.0000 — WARNERMEDIA HOLDINGS INC 4.054% S/A 15/3/2029 1.68%
13.0000 — — US TREASURY N/B 4.625% S/A 30/6/2025 1.58%
11.0000 ANHEUSER-BUSCH INBEV WORLDWIDE INC 5% S/A 15/6/2034 1.49%
8.0000 AERCAP IRELAND CAPITAL DAC/AERCAP GLOBAL AVIATION TRUST 3% S/A 29/10/2028  1.41%
7.0000 DEUTSCHE BANK AG/INEW YORK 7.146% S/A 13/7/2027 1.35%
S0 10.2023 11.2023 12.2023 01.2024 02.2024 03.2024 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 AT&TINC 1-65% S/A 1/2/2028 1-27%
Month B4 T-MOBILE USA INC 3.75% S/A 15/4/2027 1.23%

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

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

a) Retirement;

T o

Early retirement;

Totally incapacity;

Death;

Permanent departure from Hong Kong;
Small balance;

EECEORCHC)

@

=

Terminal illness; or

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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China Life MPF Conservative Fund PEIASEBESRTES

1/12/2000
HK$469.68m | B & E7T Bank Deposit #R1T7F5X 96.55%

Money Market Fund (Hong Kong) E# M35 EE (&8 ) ‘ | !

I 1
The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund | Fixed Income Securities & B UL AE S 3.41% Cash & Others 32 K E 1 0.04%
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
KEDEEIRERFIEATBEETE (—% ) RAFEI7IEMIL - KEHES ZIE | Annualized Standard Deviation for the past 3 years = F FEEEIE#EZE 0.46%
BB ERREHERERY  UZ=B—EKFHETEA -

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

0.89732% e el ot o
capital. s EIP ZFPREIASRESRIFESAMRELSHERE -
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ /€ (%)
EESEE] ENES 3MER 1% 3F 5 108 RIZES | 2023 2022 2021 2020 2019
Cumulative 27& (%) 2.66 0.89 3.61 6.29 7.34 8.74 16.92
320 032 0.0 0.65 1.16
Annualized FEZ=1E (%) - - 3.61 2.05 142 0.84 0.66
21,0000 BANK OF COMMUNICATIONS CO LTD/SYDNEY 0% 14/2/2025 CD 3.36%
19.0000 AGRICULTURAL BANK OF CHINA LTD/MACAO 4.55% A 1/11/2024 FXCD 2.77%
17.0000 AGRICULTURAL BANK OF CHINA LTD/DIFC 4.6% 25/11/2024 CD 2.74%
15.0000 BANK OF COMMUNICATIONS CO LTD/SYDNEY 3.5% S/A 11/2/2025 2.55%
13.0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 8/10/2024 2.26%
11.0000 JPMORGAN CHASE & CO 4.1% S/A 25/8/2025 1.71%
9.0000 BK OF CHINA HK TIME DEPOSIT-HKD 2/10/2024 1.68%
7.0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 21/10/2024 1.66%
5.0000 ICBC ASIA TIME DEPOSIT-HKD 4/11/2024 1.43%
10.2023 11.2023 122023 01.2024 02.2024 03.2024 04.2024 052024 06.2024 07.2024 08.2024 09.2024
Month B4 BNP BARIBAS HONG KONG TIME DEPOSIT-HKD 13/2/2025 1.37%

Note &7

¢ 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 ERZLUBTHNEEFEHEEFENE - MARBHABENAESRREEERPNER —BARXZEANBBER -

n Reference Portfolio refers to the MPF industry developed reference portfolio published by the Hong Kong Investment Funds Association adopted for the purpose of the Default Investment

Strategy to provide a common reference point for the performance and asset allocation of the Core Accumulation Fund and the Age 65 Plus Fund. 218 EH G5B EEAFIEN S

EBHS  HREREESAENN  EEMROREESESREESHNESRRAREERERH—EXENSERKE -

Since launch date to the end of calendar year return. B3 HEAE 2 FE LE -

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

The risk indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the past 3 years. Generally, the greater the annualized standard deviation, the

more volatile / risky the constituent fund. E& BRI ECEUFELEEEZRT - HEERBBE-F 2 IRAMMEINE - —K2KHR - FE(CEEZHEBR  HOE

T ERIRBEEERS -

# 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

+

MPF Investment Funds. The risk class has not been reviewed or endorsed by the Securities ; 3202 2202

and Futures Commission. 1238 HI M AR ST EISEERE (RESREESREST 3 20% 5.09%

Bl) RE - BEMADESHEREZBRSESHNENESRERTL - DR/ . oo ' :

FHEERARNEI—EERET - LARBRFEESRYEEHER 4 5.0% 100%

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

Commentary Lz

China Life Greater China  China equities made a remarkable comeback at the end of September, driven by better-than-expected stimulus policies. For the third quarter of 2024, China returned 25% growth in

Equity Fund HKD terms, followed growth by 15% in Hong Kong. In contrast, Taiwan, which outperformed in the first half of 2024, was decreased by 1%.Most of the quarter was overshadowed by
weak macro data from China and a risk-off sentiment in onshore and offshore markets. Investors were disappointed by the government's lack of response and the ineffectiveness of
earlier stimulus policies.In the last week of September, China introduced a series of coherent policies. The combination of reserve requirement ratio (RRR) and Loan Prime Rate
(LPR) cuts, mortgage repricing, property destocking adjustments, and liquidity support to the equity market exceeded expectations. Goals like “stopping the decline of the property
market” and “promising to increase liquidity support to financial institutions and corporates to buy stocks by the People’s Bank of China (PBoC) were particularly welcomed by the
market.In Taiwan, the IT sector pulled back as enthusiasm for Al cooled. The strength of the HK and China market led to a rebound in China-related names within Taiwan, while
other large-cap names faced pressure due to rotation as investors used other markets as funding sources while reallocating capital to China.
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China Life US Equity Fund
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China Life Core
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China Life Age 65 Plus Fund
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US equity markets had another strong quarter and reached record highs for S&P 500 Index and Dow Jones Industrial Average Index in the third quarter of 2024, despite
pronounced volatility with a reversal in risk assets from the carry trades seen at the start of August. The US has officially commenced its interest rate cutting cycle, with the initial
reduction of 50 basis points exceeding the expectations of most market participants. This move reflects the Federal Reserve's commitment to not fall behind the curve while
demonstrating a strong resolve to support both the labor and financial markets ahead of the upcoming election. Despite substantial expectations for further rate cuts within the year,
the current economic conditions in the U.S. have not significantly deteriorated. Chairman Powell is likely to determine the extent of future cuts based on economic data, particularly
employment figures, and may consider slowing the pace of rate reductions. Non-farm payrolls experienced a modest recovery, the unemployment rate did not worsen, while early
signs of consumer spending weakness emerged.
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Chinese and Hong Kong equities delivered strong returns over the third quarter of 2024. Having remained lacklustre for much of this quarter, Chinese stocks rallied strongly towards
the end of September as the People’s Bank of China (PBoC) announced new stimulus measures which exceeded market expectations. These measures included lowering the
reserve requirement ratio (RRR) and benchmark rates, reductions in outstanding mortgage rates, and the introduction of new monetary policy tools aimed at stabilising the stock
market. The Chinese leadership’s commitment to expand fiscal spending with an aim to reviving the economy, stabilizing property market and supporting consumption and
employment led to a significant shift in market sentiment.
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Global equity markets had another strong quarter and reached record highs in the third quarter of 2024, despite pronounced volatility with a reversal in risk assets from the carry
trades seen at the start of August. The US has officially commenced its interest rate cutting cycle, with the initial reduction of 50 basis points exceeding the expectations of most
market participants. This move reflects the Federal Reserve's commitment to not fall behind the curve while demonstrating a strong resolve to support both the labor and financial
markets ahead of the upcoming election. Despite substantial expectations for further rate cuts within the year, the current economic conditions in the U.S. have not significantly
deteriorated. Chairman Powell is likely to determine the extent of future cuts based on economic data, particularly employment figures, and may consider slowing the pace of rate
reductions. In Europe, inflation continued to cool, leading the European Central Bank to cut rates. Japan'’s election of the new Prime Minister introduced some market volatility. The
improved sentiment towards Chinese assets and the release of liquidity in the U.S. are expected to provide marginal benefits to other global markets, especially emerging
economies. However, it remains crucial to monitor tail risks in light of the U.S. election and potential geopolitical conflicts.
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Global equities endured significant volatility but ended higher over the third quarter of 2024. Easing monetary policy in key developed markets, along with easing inflation and
resilient economic data in the US supported investor sentiment. Conversely, the interest rate hike in Japan, which led to rapid unwinding of leveraged global trades, along with
geopolitical uncertainties held back gains. Against this backdrop, Pacific ex-Japan and UK equities led gains. Emerging markets also advanced, outperforming their developed
counterparts, supported by new stimulus measures unveiled in China towards the end of the quarter. At a sector level, the interest rate-sensitive utilities and financials sectors
performed strongly. Global bond markets also endured significant volatility and posted positive returns. Sovereign bonds rallied as weakening economic data led key central banks
to embark on interest rate cut cycles. The US Federal Reserve commenced its easing cycle with a 50-basis point (bps) interest rate cut at its September meeting, while the
European Central Bank and the Bank of England delivered 25-bps interest rate cuts respectively due to increasing risks to growth and cooling price pressures. Other central banks,
including the People's Bank of China, the Bank of Canada, the Riksbank, and the Swiss National Bank, also lowered their interest rates over the quarter. Conversely, the Bank of
Japan raised its policy rate to 0.25% at its July meeting, which led to a significant spike in volatility amid a massive unwinding of yen carry trades. In the corporate credit space,
credit spreads broadly tightened across regions, supported by a stable corporate earnings outiook. Both investment grade and high yield bonds posted positive returns across
regions.
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Global equity markets had mixed performances during the third quarter of 2024, influenced by geopolitical tensions, divergent economic data, and central bank decisions. The U.S.
markets continued to gain, with the S&P 500 reaching new record highs. Optimism was bolstered when the Federal Reserve cut interest rates by 50 basis points. CPI inflation
edged closer to the Fed’s 2% target, but the labour market showed signs of slowing, with unemployment rising slightly to 4.2%.
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The third quarter of 2024 saw central banks shifting their focus from inflation — which is moving more comfortably downwards towards targets — to growth, as labour markets tighten
and confidence indicators tick lower. The Federal Reserve joined other central banks in kicking off their rate-cutting cycles, with Chair Powell announcing that the “time has come
for policy to adjust’.

H2024FE—F - PRI|ITHAMCBREEIEE - ARBIRIEE &ﬁr‘]ﬁ*‘@,‘é MES TS EMME OISR Mg - ZEIBMRABIRTREMPRIR
71— %_Fﬂli’/JT/FJZgF‘ﬂHE ERMAMSS BERENRIRS

The third quarter of 2024 saw the start of the interest rate cutting cycle in many major economies. In the US, the combination of a stronger-than-anticipated decline in July's non-
farm payrolls, the unemployment rate trending higher, and a larger-than-expected drop in inflation August, spurred the Fed’s decision to begin its long-awaited cutting cycle with a
50bps cut. US Treasury yields fell substantially over the quarter with 2-year yields leading the way, falling 111bps, as the yield curve steepened to reflect the outiook for lower
interest rate policy. The ECB also cut interest rates by 25bps. On the corporate bond front, investment grade performed strongly supported by the US rate cut and the prospect of
lower US interest rates. Global equities gained in the third quarter despite market volatility amid concerns over interest rates and the state of the economy. US shares advanced in
the quarter, against changing expectations for the path of US interest rates which contributed to a divergent sector performance. Eurozone shares, as measured by the MSCI EMU
index, made gains in third quarter of 2024 as the prospect of lower interest rates saw investors reassess some previously out-of-favour parts of the market. Asia ex Japan equities
performed strongly boosted towards the end of the quarter, supported by the announcement of new stimulus measures in China. Shares in China achieved strong gains in the
quarter following a raft of stimulus measures by the Chinese government — ranging from rate cuts to fiscal support — in a bid to reverse a slowdown in the broader economy.
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In the third quarter of 2024, Federal Reserve started interest rate cutting cycle in September, cutting fed fund rate 50 basis points. The target range for the federal funds rate is 4.75
to 5.00%. During the third quarter, USDHKD exchange rate have declined with fluctuation, and the Hong Kong Monetary Base Aggregate Balance had been mostly stable. Hong
Kong dollar short-term interest rates continued to decline in the third quarter, reflecting a decline in Hong Kong Dollar funding demand. At the end of third quarter 2024, 1 month
HIBOR dropped 29 bps to 4.32% and 3 month HIBOR rise 57bps to 4.18% compared with the end of last quarter.
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