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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 ¥t H#A © 131122021 Portfolio Allocation 2 B & 53

Fund Size E£EEE . HK$92.62m /| BEETT Greater China Equities K EEAGZE  94.77%  Other Equities ELMAEE  4.39%

Fund Descriptor =& 45254540+ Equity Fund (Greater China Region) R & & ( K 1 L
HE ) e

Investment Objective IR EEE Cash & Others IR & R E1t  0.84%

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

ARNBEEZREER  ERRHDUBTHAEZRAZEAER - Risk Indicator £ & & & 1Z0* Risk Class ELIRZRBI* : 7
H it - = 0 S oE 0,
Fund Expense Ratio S BISLL5A © 1.27402% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 26.45%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
EEREER FNES @R 15 3 5% 106 RIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 13.11 -5.03 13.11 -25.02 - - -24.70
13141 941 -26.83 043" o
Annualized 231t (%) - . 13.11 9.15 - - 887
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
140000 TAIWAN SEMICONDUCTOR MANUFACTURING &85 9.70%
12,5000 TENCENT HOLDINGS f&=H12h& 9.65%
11.0000 MEITUAN =8 3.95%
95000 ALIBABA GROUP HOLDING CN Pa S22 3.00%
Zgz‘o’z . T TRIP.COM GROUP %12 €2 ] 2.86%
50000 HONG KONG EXCHANGES & CLEARING &ER S Ffr 2.82%
35000 CHINA MERCHANTS BANK 1B R 1T 2.81%
20000 AlA GROUP & 3B 1Rk 2.69%
05000 01.2024 02.2024 03.2024 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 XlAOMI /J\%K 268%
Month 4 PING AN INSURANCE GROUP T[S Z2 2.17%

China Life US Equity Fund FEIASZEBREES

Launch Date 1 B EA ©13/12/2021 Portfolio Allocation 2 E & 5
Fund Size ES£EEE - HK$228.99m /| BEETT US Equities =BG ZE  90.28%

Fund Descriptor & #87Y #tt Equny Fund (US) REES (=)
Investment Objective 1% H1Z

The investment objective of the constituent fund is to provide capital appreciation in the long term
through investment in US equities.

FEAEEZREER  EREBRENZERE - URHESNEFRIBE -

Fund Expense Ratio & RZLEZA :  0.93555%

Fund Performance E&&RH*

]
Cash & Others 3R & R H At 9.72%

Risk Class AIZ4RRI" : 6
for the past 3 years = FE (LR EEZE 18.77%

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ E (%)
Cumulative 27& (%) 1847 2.18 1847 7.00 - - 7.09
1847 3488 -33.04 009" >
Annualized FEZE1E (%) - - 18.47 2.28 - - 227
50000 APPLE INC 38R A 5] 5.68%
200 MICROSOFT CORP #4#% 5.63%
o _ NVIDIA CORP #&3& 4.58%
om0 T AMAZON.COM INC EEE5 3 /A 5] 3.58%
o — ——" GOLDMAN SACHS GP &5 22 8] 259%
UNITEDHEALTH GRP M & {2 BREEE AT 2.49%
B0 HOME DEPOT INC /888 /A 3) 1.94%
7000 VISA INC-CLASS A B+ 1.73%
6000 01.2024 022024 03.2024 042024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 BROADCOM |NC TEE};E@E—‘ 1 '70%
Month 463 CATERPILLAR INC 451881 AF] 1.68%




China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date 1 HEA © 23/1212011 Portfolio Allocation 2 B & 53
Fund Size E€EEE . HK$485.64m/ BEEETT Equities AZZE 99.59%
1
Investment Objective IR EEE Cash & Others 3R & R E At 0.41%

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.

ARABEEZREER  ERRHEAFSBERMEIERHFIERFIREBHIEILE - Risk Indicator &£ E I&1Z5C* Risk Class ELIRZRBI* : 7
H iati - = 0 S oE 0,
Fund Expense Ratio & BILLA © 0.87220% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 30.69%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
EEREER FNES @R 15 3 5% 106 RIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 18.04 -6.84 18.04 -18.74 -19.07 13.64 41.33
18.04 -1553 -1849 -1568 18.10
Annualized FEZ1E (%) - - 18.04 -6.68 -4.14 1.29 2.69
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
240000 TENCENT HOLDINGS f&&T1Z=5& 9.54%
22,0000 ALIBABA GROUP HOLDING CN fiEEEEE 8.89%
fhposn HSBC HOLDINGS JE Z#2h8 8.88%
16,0000 CHINA CONSTRUCTION BANK H &P B 22 2% #R 1T 6.71%
14,0000 =~ . . .
12,0000 D —— o MEITUAN =& 5.65%
10000 — AlA GROUP & 3B 1Rk 4.85%
pposs INDUSTRIAL & COMMERCIAL BANK OF CHINA H T #&$R17 4.79%
40000 PING AN INSURANCE H 9[22 3.74%
2000 01.2024 02.2024 03.2024 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 HONG KONG EXCHANGES & CLEARING §5%§%Fﬁ 366%
Month 4 TRIP.COM GROUP &2 & 3.23%

China Life Retire-Easy Global Equity Fund & SENRRIRIKIER

Launch Date # i HEA © 1/10/2007 Portfolio Allocation 12 Z & 2
Fund Size E£EEE © HK$321.22m /| B &8 7T

Equities B2 ZE 91.40%

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

Investment Objective 1% B 1% Cash & Others IR & R HAth  8.60%

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

ARABEEZKREERE EREBREREKEE  REEAEE  DUBIRES 00 Ll —aiml i S Risk Class ELERZRBI* : 5
BEXSERE - Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 12.47%
Fund Expense Ratio EE&RZLEZA :  1.30679%
Fund Performance E&XIR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
R ENES 3ER 1% 3 5 106 RIIZES | 2024 2023 2022 2021 2020
Cumulative 27& (%) 15.79 0.21 15.79 2259 34.80 74.89 70.06
15,79 3498 -2157 047 9.45
Annualized F£Z=1E (%) - - 15.79 7.02 6.15 5.74 3.12
Unit Price E2{IIfE1E (HK$ &%) Top 10 Portfolio Holdings X EHE AT+ AEE
200000 APPLE INC 385R /A 5] 4.27%
19,0000 MICROSOFT CORP &R 4.13%
ﬁgggg N NVIDIA CORP ##% 3.48%
15000 e —— N AMAZON.COM INC Z3 572 5) 271%
e e GOLDMAN SACHS GP B 24 8] 164%
EEEEE UNITEDHEALTH GRP Bt & 2 FREEEI /AT 1.53%
12,0000 BROADCOM INC {838 /AF] 1.49%
11,0000 TESLA INC 5HTHI A E] 1.28%
100000 01.2024 02.2024 03.2024 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 META PLATFORMS A Meta:':é'\/ E—‘ 121 %
Month 3 HOME DEPOT INC R1E8E /AT 1.19%




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$722.70m / EEETT Equities A& 5 93.17% Bonds &% 5.58%
1 1

1
Cash & Others IRE R EM  1.25%

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= 15.42%

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 16 3E 5% 105 BIZES 2024 2023 2022 2021 2020
Cumulative 25 (%) 10.28 -5.59 10.28 -8.52 6.50 41.74 203.37
1028 450 2063 140 1481
Annualized £ 24 (%) . . 10.28 -2.92 127 355 471
Unit Price BE{II{E1E (HKS &%) Top 10 Portfolio Holdings 2 EHE AN+ AEE
HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 8.71%
e ISHARES CORE MSCI CHINA ETF ISHARES Z2f&# MSCI & B ETF 6.35%
30000 HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 5.14%
A —r
300000 — HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 417%
el pren
20000 ey ISHARES FTSE CHINA A50 ETF ISHARES 2278 E % P B A50 ETF 4.08%
24.0000 .
o000 ISHARES CORE CSI 300 ETF ISHARES Z2RE4%/0)J& % 300 ETF 3.91%
18,0000 TRACKER FUND OF HONG KONG B EE % 3.83%
15,0000 ISHARES S&P 500 GROWTH ETF 2.57%
O oot oo s oazmas 0saope 0602t a4 oeamd 0sa0p4 10202 f124 o | |HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITSETF  2.03%
Month 15 TAIWAN SEMICONDUCT MANUFACTURING &5 1.18%

China Life Balanced Fund B A S*

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

Fund Size ES£EEE . HK$427.93m/ HEETT Equities A& ZE 72.96% Bonds &% 24.94%
1 1

1
Cash & Others IR & R EMh  2.10%

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 13.38%

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 (%)
B3R EER FNES @R 15 3F 5% 104 BIES 2024 2023 2022 2021 2020
Cumulative £27& (%) 7.46 -5.16 7.46 -9.90 2.58 30.57 169.00
7.46 424  -1956  0.11 13.73
Annualized FEZ&1E (%) - - 7.46 -3.41 0.51 2.70 419
350000 HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 7.39%
32,0000 HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 6.12%
29,0000 o TRACKER FUND OF HONG KONG BREE & 5.99%
26,0000 -— - HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 5.56%
A ISHARES CORE MSCI CHINA ETF ISHARES Z2F&#%/ MSCI Sl ETF 5.30%
70000 ISHARES FTSE CHINA A50 ETF ISHARES 2278 25 B o Bl A50 ETF 4.48%
14.0000 HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 3.52%
11.0000 ISHARES S&P 500 GROWTH ETF 2.56%
SO a0 oo 03004 O4o02e 05026 062024 072024 082RA 082D 102004 112004 122008 ISHARES CORE CSI 300 ETF ISHARES 2281/ 300 ETF 1.91%
Month B4 USTN 4.25% 15/11/2034 1.86%




China Life Core Accumulation Fund &0

Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 2 B & 53
Fund Size E£EEE . HK$336.40m / BEETT Equities BEEE  59.64% Bonds &%  35.93%

Fund Descriptor & & $8E! 17t \

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ .

1
REEEES (BIK) - RERELE (IRSEMEE ) -65% Cash & Others IR & R E At 4.43%
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= 11.87%

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 &€ (%)
EEREER FONES @R 15 3 5% 106 RIIES 2024 2023 2022 2021 2020
This Fund "E &
Cumulative 27& (%) 11.05 -0.96 11.05 7.51 33.00 - 56.89
11.05 16.07 -16.59 9.91 12.56
Annualized FEZE1L (%) . . 11.05 244 5.86 - 5.98
Reference Portfolio 2ZH&"
Cumulative 27& (%) 9.54 -1.36 9.54 453 28.17 - 55.08
9.54 14.03 -16.32 943 12.06
Annualized 21 (%) - - 9.54 1.49 5.09 - 5.82
Unit Price EEfiIfE1& (HK$ &%) Top 10 Portfolio Holdings IR EHEA+AEE
200000 APPLE INC 38R A E) 2.90%
19,0000 US TREASURY NOTE/BOND 2.75% 15/2/2028 2.90%
18.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 2.80%
17.0000
16.0000 o MICROSOFT CORP #{EX 2.50%
e —— NVIDIA CORP & 250%
mggg CHINA GOVERNMENT BOND 2.6% 1/9/2032 1.90%
120000 US TREASURY NOTE/BOND 4.125% 31/1/2025 1.90%
11,0000 AMAZON.COM INC G2 S5 /A 5 1.70%
100000 01.2024 02.2024 03.2024 04.2024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 US TREASURY NOTE/BOND 1'5% 15/8/2026 170%
Month B4 AUSTRALIAN GOVERNMENT BOND 4.5% 21/4/2033 1.30%
" . % A
China Life Age 65 Plus Fund | AS6555 2B E
Launch Date 1 B EA - 1/4/2017 Portfolio Allocation 2 E & 5
Fund Size E£EEE . HK$170.48m/ B EETT Equities B 19.73% Bonds E% 75.87%
Fund Descriptor E &Rl - — L .
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1
BEEEES (BK) - RaRELE (IRSEAMEE ) - 25% Cash & Others 3R & R HAth  4.40%
Investment Objective 3% & B1%
The investment objective of the constituent fund is to provide stable growth to Members by
investing in a globally diversified manner. Risk Indicator B4 IR 142" Risk Class EER4REI" : 4
ARNEEZREEERBBRKIMARETREQRERHIBTILE - — —
Al lized Standard Deviation for th t3 = EEE 8.09%
Fund Expense Ratio S BI LA - 0,82588% nnualized Standard Deviation for the past 3 years = FFE(LIR%EZ= b
Fund Performance E&£&I7*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E € (%)
B £ Rl FNES @R 1£E 3 58 105 HIIES 2024 2023 2022 2021 2020
This Fund "E& &
Cumulative &7& (%) 3.85 -1.38 3.85 -4.45 5.50 - 15.39
3.85 847 -1518  0.66 9.70
Annualized FEZ1E (%) - - 3.85 -1.51 1.08 - 1.86
Reference Portfolio £&#H&"
Cumulative £7& (%) 3.30 -1.50 3.30 5.79 2.66 - 14.90
3.30 722 1494 071 8.21
Annualized FEZ&1E (%) - - 3.30 -1.97 0.53 - 1.81
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
. US TREASURY NOTE/BOND 2.75% 15/2/2028 6.11%
13.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 6.01%
12000 S ————————— US TREASURY NOTE/BOND 4.125% 31/1/2025 4.10%
1;2323 CHINA GOVERNMENT BOND 2.6% 1/9/2032 4.00%
00000 US TREASURY NOTE/BOND 1.5% 15/8/2026 3.60%
8.0000 AUSTRALIAN GOVERNMENT BOND 4.5% 21/4/2033 2.80%
7.0000 US TREASURY NOTE/BOND 3% 15/2/2048 2.50%
igzgz UNITED KINGDOM GILT 4.625% 31/1/2034 2.40%
} 012024 022024 032024 042024 052024 062024 07.2024 082024 09.2024 102024 112024 122024 US TREASURY NOTE/BOND 4% 15/2/2034 2.30%
Month B4 NEW ZEALAND GOVERNMENT 4.25% 15/5/2034 2.20%




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$1,427.15m | BEBTT e rmas
e R $ m/EEET Global Equities IREKAZZE 11.94%
] []

I 1
Fixed Income Securities 82.87% Cash & Others  5.19%

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 8.13%

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 &€ (%)
EEREER FONES @R 145 3F 58 105F RIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 3.57 -1.55 3.57 -3.18 -3.74 10.55 43.76
3.57 3.51 970  -2.50 1.98
Annualized FEZ1E (%) - - 3.57 -1.07 -0.76 1.01 213

Unit Price B8{II{E1E (HKS &%) Top 10 Portfolio Holdings I ZFAE A+ A EE

710000 UBS GROUP AG 3.091% S/A 14/5/2032 2.01%
190000 WELLS FARGO & CO 2.572% S/A 11/2/2031 1.90%
170000 WARNERMEDIA HOLDINGS INC 4.054% S/A 15/3/2029 1.70%
150000 — S —— US TREASURY N/B 4.625% SIA 30/6/2025 1.63%
130000 BANK OF AMERICA CORP 2.972% S/A 4/2/2033 1.59%
11,0000 ANHEUSER-BUSCH INBEV WORLDWIDE INC 4.7% S/A 1/2/2036 1.40%
9.0000 DEUTSCHE BANK AGINEW YORK 7.146% S/A 13/7/2027 1.38%
7.0000 AT&T INC 1.65% S/A 1/2/2028 1.30%
5000 01.2024 02.2024 03.2024 042024 05.2024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 |SHARES MSC' EUROZONE ETF 1-23%

Month F363 CVS HEALTH CORP 1.3% S/A 21/8/2027 1.20%

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:

—_
QO

Retirement;

—_ =
o O
= =2 2

Early retirement;

Totally incapacity;

Death;

Permanent departure from Hong Kong;
Small balance;

3T =

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 SREERT

Launch Date i H #8 - 11212000 Portfolio Allocation & E 4 & 2 7
Fund Size E£EEE . HK$486.16m/ B EETT Bank Deposit #R1T7F7X 88.62%
Fund Descriptor E= & #5834 Money Market Fund (Hong Kong) E¥mi5EE (&8 ) _ !
Fixed Income Securities & BUWAEH 9.21% Cash & Others ITR& R EAM 2.17%

Investment Objective 1% & B 1%

The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund
Schemes (General) Regulation. The investment objective of the constituent fund is to provide

capital security with a level of income in Hong Kong dollars. Risk Indicator B & F g 1=s2* Risk Class I ZBRI - 1
AEDPEEDREBHEUEATEEETE (—M) ROAFEI7TERKIL - ARHPEE 2 |Annua|ized Standard Deviation for the past 3 years = £ E E{L1Z 4= 0.43%

BEEIR  ERREHEAERY  U=F—EKFERBTHEA -
= ) = - = China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of
Fund Expense Ratio E&RBISZEEZRA © 0.89732%

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

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ € (%)
[R5 R FNES @R 15 3 5% 105 RIES 2024 2023 2022 2021 2020
Cumulative 27& (%) 343 0.75 343 7.09 7.78 9.54 17.80
343 3.20 0.32 0.00 0.65
Annualized 21 (%) - - 343 2.31 1.51 0.91 0.68

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

21000 BANK OF COMMUNICATIONS CO LTD/SYDNEY 0% 14/2/2025 CD 3.27%
9000 CHINA DEVELOPMENT BANKIHK 0% 12/6/2025 3.23%
7000 BANK OF COMMUNICATIONS CO LTD/SYDNEY 3.5% SIA 11/2/2025 247%
15000 CHINA DEVELOPMENT BANK CORPIHONG KONG 4.27% A 3/3/2025 247%
12000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 8/1/2025 221%
1000 JPMORGAN CHASE & CO 4.1% S/A 25/8/2025 2.05%
3000 AGRICULTURAL BANK OF CHINA LTDIMACAO 0% 22/1/2025 CD 1.85%
700 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 21/2/2025 163%
o000 01.2024 02.2024 03.2024 042024 052024 06.2024 07.2024 08.2024 09.2024 10.2024 11.2024 12.2024 MUFG BANK LTD TIME DEPOSIT-HKD 20/1/2025 144%

Vnh 165 CITIGROUP INC 2.67% A 611012025 142%

Note &7t

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

n Reference Portfolio refers to the MPF industry developed reference portfolio published by the Hong Kong Investment Funds Association adopted for the purpose of the Default Investment
Strategy to provide a common reference point for the performance and asset allocation of the Core Accumulation Fund and the Age 65 Plus Fund. £E 1R E A S 158E S ENTHIEN S
EHS  HEEREESNENH  EEMROREETHEOREESNESRREREERERH—EXENSERKE -

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

" Fund expense ratio is up to financial period ended December 2023. E &R LER #2023 F 128 LM HEE -

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

# The risk class is assigned to each constituent fund according to the seven-point risk Risk Class Fund Risk Indicator £ & B 1Z5C
classification below based on the latest fund risk indicator of the constituent fund, as prescribed B AR B Equal or above 8% 51 Less than iR
by the Mandatory Provident Fund Schemes Authority according to the Code on Disclosure for 1 0.0% 0.5%

MPF Investment Funds. The risk class has not been reviewed or endorsed b_y the Securities 2 0.5% 2.0%

and Futures Commission. #2582 ATE T EIEIRFIRE (REBESREESIREST 3 2 0% 5.0%

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

FERBRERNNE R —ERERRR - LEBRERAEE SR EEBERESR oA o

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

Commentary L&

China Life Greater China  The fourth quarter presented a mixed landscape for Chinese equities due to the ongoing disconnect between market and government policy urgency. In October, the market declined as

Equity Fund anticipated stimulus measures failed to materialize, leaving investors cautious. The National People's Congress (NPC) Standing Committee meeting focused on local government debt swaps and
potential industry consolidation. November brought stability to the onshore market, despite offshore pressures as foreign fund flow favored US equities post-Presidential election. A significant NPC
policy announcement introduced a Rmb10 trillion local government debt swap program to address off-budget debt. Positive economic data, including strong retail sales and a recovery in new
home sales, suggested China's growth target of "around 5%" was still within reach, offering a cautiously optimistic outlook. Geopolitics spilled over to Taiwan due to uncertainties around tariff
policies and restrictions on semiconductor equipment shipments to Chinese tech firms. In Hong Kong, the market remained volatile due to the uncertainties related to US presidential election and
the potential resurgence of the Sino-U.S. trade war due to tariff threats from the president-elect.
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Commentary 7@ ( 4 )

China Life US Equity Fund

PREASEEREES

China Life Hong Kong Equity
Fund

FREASEEREES

China Life Retire-Easy
Global Equity Fund

PR NS ERREIREK
REEE

China Life Growth Fund /
China Life Balanced Fund

PEASIERES/
PREASTEHES

China Life Core
Accumulation Fund

PEASZLRERES

China Life Age 65 Plus Fund

PEIAFOSHEREE

China Life Joyful Retirement
Guaranteed Fund

B AL
REEE

China Life MPF Conservative

Fund
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U.S. equities sustained their strong performance in 2024 on the back of healthy corporate earnings growth and expectations of a more favourable interest rate environment. Donald
Trump re-elected as the U.S. President boosted the investment sentiment in the U.S. with the hope of further tax rate cut and deregulation that will improve corporate earings. S&P
500 gained 2.4% over the fourth quarter while Nasdaq 100 Index rallied 4.9%.The U.S. lowered the FED fund rate by 25 bps each in November and December, following the initial
reduction of 50 bps in September. With the current economic conditions in the U.S. that have not significantly deteriorated while the inflation keeps sticky, Chairman Powell will be
moref conser\llatilve for further rate cuts in 2025. However, policies under Trump’s new presidency to be observed remains an uncertainty to the equity market that may lead to
significant volatility.
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Chinese and Hong Kong equities remained out of favour. In the first half of the quarter, the absence of additional policy measures and details that market participants expected to
bolster the domestic economy disappointed investors. Nevertheless, Chinese equities partially recovered in December after authorities reinforced their supportive policy approach to
stimulate economic growth, stabilize markets, and promote a favourable business environment. This encompassed an expansionary monetary policy and proactive fiscal policy,
including reducing interest rates to boost liquidity, increasing government spending, and issuing special government bonds.
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Global equities sustained their strong performance in 2024 on the back of healthy corporate earnings growth and expectations of a more favourable interest rate environment.
Donald Trump re-elected as the U.S. President after 4 years boosted the investment sentiment in the U.S. with the hope of further tax rate cut and deregulation that will improve
corporate earnings. S&P 500 gained 2.4% over the fourth quarter while Nasdaq 100 Index rallied 4.9%. The U.S. lowered the FED fund rate by 25 bps each in November and
December, following the initial reduction of 50 bps in September. With the current economic conditions in the U.S. that have not significantly deteriorated while the inflation keeps
sticky, Chairman Powell will be more conservative for further rate cuts in 2025. However, policies under Trump'’s new presidency to be observed remains an uncertainty to the
equity market that may lead to significant volatility. European equity posed a negative return in the fourth quarter amid sluggish economic data. In Japan, GDP growth is still weak
but the equity market rebounded after the selloff in the third quarter. Without detailed implementation plan on the economic supporting measures follow through the stimulus
package in China, disappointed investors are becoming less optimistic on China and started to trim their positions in the fourth quarter, with the Hang Seng Index, Hang Seng China
Enterprises Index and the CSI 300 Index returning -4.9%, -2.9% and -1.7% in the period.
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Global equities posted marginal negative returns over the fourth quarter of 2024. Performance varied across regions as equities in the US edged higher, while most of the other
regions ended lower. Donald Trump'’s victory in the US presidential election, interest rate cuts by the US Federal Reserve (Fed), along with robust economic growth, supported
investor sentiment. However, markets came under pressure after the Fed signalled a more cautious path for interest rate cuts in 2025 due to sticky inflation data. Japanese equities
gained in local currency terms amid solid economic data but lagged in US dollar terms. Meanwhile, a strengthening US dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the Pacific ex Japan region. Europe ex-UK underperformed in view of weak economic momentum and geopolitical
issues, while concerns around the UK’s autumn budget along with subdued growth in the UK weighed on sentiment. At a sector level, materials and healthcare companies declined
the most. Global fixed income markets posted negative returns over the quarter. Government bond yields moved higher across developed markets as improved economic data and
upward revisions to the inflation path led markets to recalibrate their expectations for interest rates. European sovereign bonds outperformed US and UK bonds due to a weaker
economic outlook in Europe, with investors anticipating faster rate cuts from the European Central Bank (ECB). On the monetary policy front, both the US Fed and the ECB
delivered two 25 bps interest rate cuts respectively along expected lines, while the Bank of England delivered one rate cut of 25 bps over the quarter. In the corporate credit space,
investment-grade bonds generally posted negative returns due to rising government bond yields, despite credit spreads tightening. Nevertheless, high-yield bonds posted positive
returns due to a combination of high all-in yields and narrowing credit spreads.
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In the fourth quarter, global equities experienced mixed performance across regions and sectors. US shares made gains, rounding out a strong year for the S&P 500 index, buoyed
by Donald Trump's presidential election victory and the Republican "Red Sweep". Gains were led by the communication services, information technology, and consumer
discretionary sectors, while materials lagged. The Federal Reserve lowered interest rates by 25 bps in both November and December, but a December sell-off occurred after the
Fed scaled back expected rate cuts for 2025 due to persistent inflation.
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The fourth quarter saw a mixed environment for government bonds. US Treasury yields hit close to 2024 highs, while German Bonds gave up gains from November. This was due
to repricing expectations that the Fed would not cut rates in 2025 as much as thought, given President-Elect Trump's policies and firm inflation and growth data. In the UK, the new
Labour government presented their first Budget with higher borrowing and taxation.
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Equities and fixed income markets were influenced by multiple events during the quarter, including the US presidential election, geopolitical tensions, and central bank decisions.
The 10-year Treasury yield experienced a notable rise to 4.57% ending the quarter, indicating market uncertainty regarding the Federal Reserve's future actions amidst rising
expectations for inflation if Trump were to fully implement his economic policies. The European Central Bank also cut rates over the quarter leaving the base rate at 3% at the end
of the period, with the 10-year German Bund yield closing the year at 2.37%. On the credit front, investment grade bonds generally declined against the backdrop of rising bond
yields in the quarter. US investment grade spreads continued to tighten to even more expensive level. In the equities market, US shares advanced in the fourth quarter following
Donald Trump's victory in the presidential election, buoyed by expectations that Trump’s policy programme will lift growth, lower taxes and cut regulation. Other regional equity
markets, including Europe and Asia-ex-Japan equities faced pressure amid worries over trade tariffs from Trump's administration. Japan equity market experienced gains in local
market returns in the quarter as yen weakness bolstered earnings outlook for large-cap exporters.
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In the fourth quarter of 2024, Federal Reserve cut the interest rate twice in November and December, each time 25 bps. The target range for the federal funds rate fell to 4.25 to
4.50%. During the fourth quarter, USDHKD exchange rate was fluctuated within the period, and the Hong Kong Monetary Base Aggregate Balance had declined slightly. Hong Kong
dollar short-term interest rates increased in the fourth quarter, reflecting an increase in Hong Kong Dollar funding demand. At the end of fourth quarter 2024, 1 month HIBOR rose
26 bps to 4.58% and 3 month HIBOR rose 19 bps to 4.37% compared with the end of last quarter.
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