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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 £ H#A - 13/12/2021 Portfolio Allocation 12 E4H & 7
Fund Size E£ B EE © HK$138.76m / BEETT Greater China Equities AHZERGZE  97.31%  Other Equities AR 1.63%
Fund Descriptor 2= 45254531 Equity Fund (Greater China Region) IREE & ( K 1 !
& )
Investment Objective IZEB1E Cash & Others 3R & R E At 1.06%
The investment objective of the constituent fund is to provide long term capital growth in HK dollar
terms.
ARDEEZIREBR  EREHPUETHEZRIIERIEER - Risk Indicator & £ & I 125" Risk Class EB&4RBI* : 6
Fund Expense Ratio S BIELEA + 127199% Annualized Standard Deviation for the past 3 years = FE{LIE%EZ= 19.64%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
[R5 Rl FNES @A 15 3 56 105 MIES 2025 2024 2023 2022 2021
Cumulative £27& (%) 33.54 -1.74 33.54 36.84 - - 0.56
3354 1311 941 -2683 043"
Annualized 1L (%) - - 33.54 11.01 - - 0.14
TAIWAN SEMICONDUCTOR MANUFACTURING &7&%8 10.04%
. TENCENT HOLDINGS 3l A% 9.32%
105000 _ ALIBABA GROUP HOLDING [IEEEE 7.74%
20000 — e — HSBC HOLDINGS [E 22125 272%
22222 o~ < PING AN INSURANCE B %2 2.53%
4500 XIAOMI /)3t 248%
3.0000 DELTA ELECTRONICS &% &E 2.42%
1:5000 ELITE MATERIAL &¢E 2.33%
oo 012025 022025 032025 042025 052025 062025 07.2025 08.2025 09.2025 10.2025 112025 122025 CHINA MERCHANTS BANK 1A 8R1T 2.32%
Month B4 NETEASE 485 2.19%

China Life US Equity Fund PEIASEBREES

Launch Date # it HEA

Fund Size E£EEE

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

TRNEEZRERR  EREBRENZBERST

- 13/12/2021
. HK$263.00m / B E5E 7T
. Equity Fund (US.) REES ( £H )

C DIRHRENELREE -

Portfolio Allocation 24 &% %

US Equities ZZBIIREE  94.87%
1

1
Cash & Others IR & R EM  5.13%

Risk Indicator £ £ B bR 1Z5C* Risk Class BI&ZRBN* : 5

Al lized Standard Deviation for th t3 = EiE#EE 12.01%
Fund Expense Ratio EESBIELEA : 0,89316% nnualized Standard Deviation for the past 3 years = FF FE 1R % b
Fund Performance E£X&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
EIEREER FNES @A 155 3 5% 106 MIES 2025 2024 2023 2022 2021
Cumulative 27& (%) 14.62 2.66 14.62 83.16 - - 22.75
1462 1847 3488 -33.04 009
Annualized FEZ=1E (%) - - 14.62 22.33 - - 5.19
Unit Price EEfiI{E1& (HKS &) Top 10 Portfolio Holdings 12 ZH &M+ K& &E
o0 NVIDIA CORP 123 7.96%
14,0000 APPLE INC 38RAE] 7.06%
:zgggg - = - MICROSOFT CORP &t 6.31%
1o IS _— AMAZON.COM INC Z5 553472 5) 4.15%
100000 — ALPHABET INC-A Alphabet/A 5] 3.20%
32323 META PLATFORMS-A Meta>F- & /A 5] 3.01%
70000 TESLA INC 45 87 H1/A ) 291%
6.0000 BROADCOM INC #5382 5] 2.87%
200 012025 022025 03.2025 04.2025 052025 062025 07.2025 08.2025 09.2025 10.2025 11.2025 12.2025 ALPHABET INC-C Alphabet/A S 2.79%
Month B3 PALANTIR TECHN-A tHES IR B RHR A S 1.39%




China Life Hong Kong Equity Fund FPEIASEERERSE

Launch Date £ H#A 2311212011 Portfolio Allocation 12 E4H & 7
Fund Size E£ B EE . HK$577.98m / BEETT Equities B 32 98.24%
1

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

Investment Objective IZEB1E Cash & Others IR & R H At  1.76%
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 RLI&4RAI* : 6
H iati j— 0 S o 00
Fund Expense Ratio 5B ELEA + 087615% Annualized Standard Deviation for the past 3 years = FE{LIE%EZ= 22.80%

Fund Performance 2 £%&37*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
[R5 Rl FNES @A 15 3 56 105 MIES 2025 2024 2023 2022 2021

Cumulative 27& (%) 30.39 -4.74 30.39 30.00 -10.66 54.77 84.27
3039 18.04 -1553 -1849 -15.68

Annualized FEZ1E (%) - - 30.39 9.13 2.23 4.46 445

Unit Price E8{iI{E1E (HKS &%) Top 10 Portfolio Holdings I AN+ AEE

2000 TENCENT HOLDINGS f #fli22 8% 9.16%
20000 HSBC HOLDINGS 3423 8.47%
200000 ALIBABA GROUP HOLDING CN o] &2 2 8.23%
o //\‘“—' CHINA CONSTRUCTION BANK H TP Bl 2228 $R 1T 5.92%
16.0000 /_ —— INDUSTRIAL & COMMERCIAL BANK OF CHINAH T & #R1T 3.91%
14.0000 AIA GROUP & F3{RPg 3.87%
12.0000 PING AN INSURANCE H B3 % 3.81%
10,0000 MEITUAN %2 367%
800 012025 022025 032025 042025 052025 062025 07.2025 082025 09.2025 10.2025 112025 12.2025 TRIP.COM GROUP &2 &£ [E 3.54%
Month 54 HONG KONG EXCHANGES & CLEARING &ER 5 Pl 2.25%

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$360.75m | & E T

Equities B2 2 97.10%
1
Fund Descriptor Z5 28701550 - Equity Fund (Global) IRREE (IRIK )

Investment Objective IR ZE1E Cash & Others 3R & KR HAth  2.90%
The investment objective of the constituent fund is to maximize capital appreciation over the long

term through investments in global equities.

KEPBEZRERR EREBRENEIKRE - BREEAEE - DUBMER [ Ll Saii G Risk Class mB4RAI : 5
BEASELE - Annualized Standard Deviation for the past 3 years = FFEE({LIR#EZE 10.23%

Fund Expense Ratio E&BISZEERRA 1 1.25177%

Fund Performance E£&35*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
EEREER FUNES 3EH 12 3 5% 106 RIES 2025 2024 2023 2022 2021
Cumulative 27& (%) 15.32 347 15.32 80.24 42.04 111.28 96.12
1532 1579 3498 -21.57 047
Annualized FEZ&1E (%) - - 15.32 21.68 7.27 7.76 3.76
Unit Price EE{iIfE18 (HK$ &H%) Top 10 Portfolio Holdings IR EHEA+AKEE
220000 NVIDIA CORP #&iZ 3.74%
21.0000 MICROSOFT CORP f#Ex 3.71%
fg;’ﬁﬁﬁ _+—e—— APPLE INC 38R A E] 3.55%
180000 e AMAZON.COM INC E5 552 /A 8] 2.26%
H— A~ GOLDMAN SACHS GP S £ 2.00%
16.0000 N= 0
50000 ALPHABET INC-C Alphabet/AE] 1.34%
140000 CATERPILLAR INC 45581 A 5] 1.33%
13.0000 META PLATFORMS-A Meta*F & /A ) 1.29%
om0 012025 022025 03.2025 04.2025 052025 062025 07.2025 08.2025 09.2025 10.2025 11.2025 12.2025 TESLA INC 581 /A 5] 1.26%
Month B3 BROADCOM INC {#3& /A 1.20%




China Life Growth Fund FEASIEEES

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

Fund Size B2 EEE . HK$846.50m /| B & E T Equities A2 2 94.05% Bonds 5% 3.67%
1 1

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

RPN @ik \ _ BAES Bz 4k % 1
EEREES (WX ) — RRASHH0% Cash & Others IRE R EM  2.28%

Investment Objective IZZE1E

The investment objective of the constituent fund is to provide capital growth by a long-term
investment in global equities so that Members are adequately rewarded for foregoing the capital
security and higher income that could have been achieved by investing in the money markets.

AEDEEZHRERR ERBBRIKRENRBRE  RBEEAEE 8% ELla e sail Ha Risk Class EBR4RBI : 5
MEMNMBREREEMISFAEEENAMERBRERBRS WA - Annualized Standard Deviation for the past 3 years = FE({LIE%EZ= 11.52%

Fund Expense Ratio E&FSZLEZRA © 1.37224%

Fund Performance E£&38*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
Cumulative 27& (%) 20.62 1.01 20.62 39.01 11.89 74.49 265.92

2062 1028 450 -2063 140

Annualized FE3R1E (%) - - 20.62 11.59 2.27 5.72 5.30

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

HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 8.25%

:‘:zzzz ISHARES CORE MSCI CHINA ETF ISHARES Z2#8#Z0 MSCI 2 B ETF 7.70%
38,0000 HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 6.68%
45,0000 =0 TRACKER FUND OF HONG KONG B E & & 6.22%
32.0000 — ﬁ.,/‘___./' ISHARES CORE CSI 300 ETF ISHARES Z2RE4Z/0\ &% 300 ETF 5.67%
29.0000 ISHARES S&P 500 GROWTH ETF 5.03%
26.0000 CSOP FTSE HONG KONG EQUITY ETF B A R = E R & /8 R Z=ETF 4.99%
23.0000 ISHARES U.S. HEALTHCARE ETF 3.03%
O s a5 03005 042025 050025 062025 072025 082025 092025 102025 112005 122005 HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 2.78%
Month B4 TAIWAN SEMICONDUCT MANUFACTURING &7&% 1.30%

China Life Balanced Fund B A S*

Launch Date i B #A © 1/12/2000 Portfolio Allocation 12 E4H & 73 fa
Fund Size ES£EEE - HK$486.19m/ & 8T Equities I8 2= 74.68% Bonds &% 22.69%

. =

1
Cash & Others IR R EM  2.63%

Fund Descriptor =545 205%1  © Mixed Assets Fund (Global) - Maximum equity around 70%
BEEERES (B ) — RESEZH1ET0%

Investment Objective 12 & B 1%
The investment objective of the constituent fund is to provide capital appreciation as well as seek
income so as to achieve long term balanced growth in capital.

KEPBEEZRERR  ERREHEREE  TURSKRA - MEERAEARY [0 Sam i SR Risk Class mB4RAI : 5
BIER - Annualized Standard Deviation for the past 3 years = S FE(LIE#EZE 10.00%

Fund Expense Ratio &R LEZRA : 1.36763%

Fund Performance 2 £%&7*

I

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E € (%)
EIEREER FNES @A 155 3 56 105 MIES 2025 2024 2023 2022 2021
Cumulative 27& (%) 17.27 0.79 17.27 31.36 5.78 56.65 215.45

1727 746 424 1956 0.1

Annualized 1L (%) - - 17.27 9.51 1.13 459 4.68

Unit Price E2{iI{E1E (HKS &%) Top 10 Portfolio Holdings ¥ ZHEA+AEE

HSBC INDEX TRACKER INVESTMENT FUNDS -EUROPEAN INDEX FUND 6.48%
390000 ISHARES CORE MSCI CHINA ETF ISHARES Z2#&#% .0\ MSCI ] ETF 6.04%
36.0000 HSBC INDEX TRACKER INVESTMENT FUNDS -JAPAN INDEX FUND 5.77%
33.0000 S —— TRACKER FUND OF HONG KONG & EE & 5.46%
300000 e e ISHARES CORE CSI 300 ETF ISHARES Z2H8#%/0\ &% 300 ETF 5.19%
270000 ISHARES S&P 500 GROWTH ETF 4.26%
240000 CSOP FTSE HONG KONG EQUITY ETF F5 /5 SR = s & 8 IR ZZETF 4.10%
21,0000 HSBC GLOBAL FUNDS ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 4.00%
o000 01.2025 022025 03.2025 04.2025 05.2025 06.2025 07.2025 08.2025 09.2025 10.2025 11.2025 12.2025 ISHARES US HEALTHCARE ETF 2'57%

Month 54 HSBC INDEX TRACKER INVESTMENT FUNDS-AMERICAN INDEX FUND 1.93%




China Life Core Accumulation Fund FEASZOLEEES

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

Fund Size E£EEE

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

. HK$447.90m/ BEETT ZF 61.74%

=

Equities A&

Bonds &%  35.23%
1

1
Cash & Others 3R & K H At 3.03%

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 & £ B pR1Z5C* Risk Class ELI&4RAI* : 4
AEPBEEZREERZEBRERPBAS RN ETREONBRMEXRILE - Annualized Standard Deviation for the past 3 years = E({CIE %= 8.09%
Fund Expense Ratio EE&FZLEZRA : 0.82106%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
E$REER FNES @A 15 3% 56 105 MIZES 2025 2024 2023 2022 2021
This Fund AE &
Cumulative 27& (%) 15.80 2.74 15.80 49.27 36.84 81.68
1580 11.05 16.07 -16.59  9.91
Annualized FE 1L (%) - - 15.80° 14.27 6.47 7.06
Reference Portfolio 2 Z A &"
Cumulative 27& (%) 13.56 2.03 13.56 41.85 29.89 76.10
13.56 9.54 14.03 -16.32 943
Annualized FEZ=1E (%) - - 13.56° 12.36 5.37 6.68
Unit Price E5{iI{E1E (HKS &%) Top 10 Portfolio Holdings I AN+ AEE
22000 NVIDIA CORP #8 317%
21,0000 APPLE INC 38RAE] 2.88%
20.0000 MICROSOFT CORP &t 2.68%
19,0000
50000 ——a US TREASURY NOTE/BOND 4.375% 31/1/2032 2.28%
’ f JN\Z] 0/
17.0000 ALPHABET INC-A Alphabet’/A ] 1.98%
ﬁgggg ¢ '\-0—-—7/ US TREASURY NOTE/BOND 3.5% 15/11/2028 1.88%
140000 US TREASURY NOTE/BOND 0.625% 15/5/2030 1.79%
13.0000 AMAZON.COM INC Z2 534 /A ] 1.59%
2000 01.2025 02.2025 03.2025 04.2025 05.2025 06.2025 07.2025 08.2025 09.2025 10.2025 11.2025 12.2025 CHINA GOVERNMENT BOND 26%1/9/2032 1 '49%
Month B4 US TREASURY NOTE/BOND 2.75% 15/2/2028 1.29%

China Life Age 65 Plus Fund B AS655 2 EE

Launch Date 1t £ HEA - 1142017 Portfolio Allocation 12 E4H & 7
Fund Size EE£EEE - HK$197.84m /| BEETT Equities B 21.79%

Fund Descriptor & & 8 B! #j it 1

Bonds &% 76.30%
1

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

=
=

Cash & Others IR R EM  1.91%

===

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 B £ E pR1E5C* Risk Class BIR4RAI : 4
AEPBEEZREERZEBRERPBAS N ETREONBRMIETILE - = e
A lized Standard Deviation for th t3 = EbiEEE 5.51%
Fund Expense Ratio S BILLEA - 0.81915% nnualized Standard Deviation for the past 3 years = F FE LR % o
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
EEREER FNES @A 15 3% 56 105 BIES 2025 2024 2023 2022 2021
This Fund A& &
Cumulative 27& (%) 7.10 1.10 7.10 20.65 3.00 23.58
710 3.85 847 -1518  0.66
Annualized 21k (%) - - 7.10 6.45 0.59 245
Reference Portfolio 2 Z 4"
Cumulative 27& (%) 5.49 0.87 5.49 16.84 0.08 21.21
549 3.30 722 1494 0.7
Annualized 21k (%) - - 5.49 5.32 0.02 222
Unit Price E2{iI{E1E (HKS &%) Top 10 Portfolio Holdings I AN+ AEE
70000 US TREASURY NOTE/BOND 4.375% 31/1/2032 4.89%
16.0000 US TREASURY NOTE/BOND 3.5% 15/11/2028 4.09%
15.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 3.99%
gzzgz CHINA GOVERNMENT BOND 2.6%1/9/2032 3.19%
12000 A . —_— US TREASURY NOTE/BOND 2.75% 15212028 2.69%
11,0000 h— - CANADIAN GOVERNMENT 3.25% 1/6/2035 2.59%
10.0000 US TREASURY NOTE/BOND 4.625% 30/6/2026 2.50%
Zzzzz US TREASURY NOTE/BOND 4.25% 15/1/2028 2.40%
’ 012025 022025 03.2025 04.2025 052025 062025 07.2025 08.2025 09.2025 10.2025 11.2025 12.2025 US TREASURY NOTE/BOND 3% 15/2/2048 2.30%
Month B4 POLAND GOVERNMENT BOND 1.25% 25/10/2030 2.10%




China Life Joyful Retirement Guaranteed Fund SHZILRE

Launch Date #H B & - 1/10/2007 Portfolio Allocation &4 & 93 fa
Fund Size E£EEE - HK$1,450.25m | BE&ETT

Global Equities ¥RIKAEZE 11.63%
Fund Descriptor 2228201551 . Guaranteed Fund {RIBEIHRE S —

Investment Objective 2= B R

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

ARHDBEEZHREER  ERRURBEABRUERBEREBEIRIKES - F Ll S Risk Class AI&#REI : 3
B R HRE R - Annualized Standard Deviation for the past 3 years = E (IR #EZE 4.99%

Fund Expense Ratio £ FSZEE®EA © 2.06681%

Fund Performance 2 & XI8*

] 1
Fixed Income Securities 86.01% Cash & Others ~ 2.36%
ERBAZ S RE R EAM

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
EI$REER FNES fER 15 3 5% 105 BIES | 2025 2024 2023 2022 2021
Cumulative 275 (%) 6.18 0.66 6.18 13.84 0.22 13.96 52.65
6.18 3.57 351 970 -2.50
Annualized FE 21 (%) - - 6.18 441 0.04 1.31 234

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

”1000 WELLS FARGO & CO 4.97% S/A 23/4/2029 2.53%
190000 UBS GROUP AG 3.091% S/A 14/5/2032 2.12%
17,0000 UNITED STATES OF AMERICA TREASURY BILL 0% 5/3/2026 1.89%
15,0000 UNITED STATES OF AMERICA TREASURY BILL 0% 22/1/2026 1.61%
130000 PRICOA GLOBAL FUNDING | 4.75% S/A 26/8/2032 1.59%
11,0000 FORD MOTOR CREDIT CO LLC 2.9% S/A 16/2/2028 1.45%
90000 CITIGROUP INC 2.976% S/A 5/11/2030 1.44%
7.0000 JPMORGAN CHASE & CO 2.522% S/A 22/4/2031 1.42%
S0 012025 022025 032025 042025 052025 062025 07.2025 08.2025 09.2025 10.2025 11.2025 122025 NEW YORK LIFE INSURANCE CO 4.15% S/A 25/7/2028 1.41%

Month 45 BARCLAYS PLC 2.279% S/A 24/11/2027 1.35%

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

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

(@) Retirement;

(b) Early retirement;

(c) Totally incapacity;

(d) Death;

(e) Permanent departure from Hong Kong;
(f) Small balance;

(9) Terminalillness; or

(h)

withdrawals in circumstances other than the ones set out in (a) to (g) above when the period starting from the “First Dealing Day” and ending on the relevant dealing day on which the
contributions relating to this constituent fund credited to a sub-account of a member account are withdrawn (“Qualifying Period”) equals a continuous period of at least 36 completed months
or more.

For the avoidance of doubt, condition (h) of the Qualifying Conditions is not applicable in the case of withdrawal by way of fund switching (switching/rebalancing) or rectification of overpaid
contributions.

The aggregate contributions and return standing in credit to each sub-account of a member account (i.e. actual balance) are fully exposed to fluctuations in the value of this constituent fund’s
assets during financial period and may suffer loss as a result if members withdraw at any time other than the above circumstances.

Please refer to the MPF Scheme Brochure for the details of credit risks. auarantee features. auarantee conditions and auarantee mechanism of this constituent fund.
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China Life MPF Conservative Fund PEIASEBESRTES

1/12/2000
HK$614.50m | B&EETT Bank Deposit #R1T7Z5X 86.70%

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

1 1
The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund | Fixed Income Securities & BUIAE % 10.94%  Cash & Others IRE& R E M 2.36%
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 0.24%
BEEE  ERREHEAERY  UEEF—EKFRETWA -

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

0.90091% e el o o
capital. 5t &P 2 PRI A BB RTFEESARBRNEWERE -
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E € (%)
EESEE] ENES 3MER 1% 3F 5 108 RMIZES | 2025 2024 2023 2022 2021
Cumulative 27& (%) 2.32 0.58 2.32 9.22 9.57 12.07 20.54
232 343 320 032 0.0
Annualized FEZ=1E (%) - - 2.32 2.98 1.84 1.15 0.75
21,0000 AGRICULTURAL BANK OF CHINA LTD/HONG KONG 3.4% A 16/1/2026 2.44%
190000 CHINA DEVELOPMENT BANK CORP/HONG KONG 4.47% Q 14/1/2026 212%
17,0000 DZ BANK HONG KONG 0% A 18/6/2026 2.09%
15.0000 KOREA DEVELOPMENT BANK HK 0% A 4/6/2026 1.93%
13.0000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 9/3/2026 1.82%
11.0000 MIZUHO BANK LTD TIME DEPOSIT-HKD 8/1/2026 1.65%
9.0000 BANK OF COMMUNICATIONS CO LTD/SYDNEY 3.95% A 27/4/2026 FXCD 1.63%
7.0000 NATIONAL AUSTRALIA BANK LTD 4.25% A 9/2/2026 1.63%
5.0000 BANK OF COMMUNICATIONS CO LTD/SYDNEY 0% A 12/2/2026 1.46%
01.2025 02.2025 03.2025 04.2025 05.2025 06.2025 07.2025 08.2025 09.2025 10.2025 11.2025 12.2025
Month B4 MUFG BANK LTD TIME DEPOSIT-HKD 8/1/2026 1.33%

Note ¥
¢ Returns are calculated NAV to NAV in HK$ and are net of the management fees. All figures are shown as at / referenced using the last dealing day of the reporting period of this Fund Fact
Sheet. B RZLUBE TN EEFEHEEFENE - MEHBIIAHEAESRREERRANEE —EAXISANEEER -

Reference Portfolio refers to the MPF industry developed reference portfolio published by the Hong Kong Investment Funds Association adopted for the purpose of the Default Investment
Strategy to provide a common reference point for the performance and asset allocation of the Core Accumulation Fund and the Age 65 Plus Fund. 2E 18 EH S5 E S EAFIEN S
EBHS  BBAEREESNENN  EEMROREETESREESNESRRREERERH—EXENSERE -

A Due to the good performance of the underlying approved pooled investment fund's investment during the year, the annualised rate of return over the one-year period of the China Life Core
Accumulation Fund is higher than that of reference portfolios by over 2%. IR FAE B EEEREESHNIRERERY - TEASZOLERBESN —FHEFFHOR
EERSEREEE2ME -

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

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

The risk indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the past 3 years. Generally, the greater the annualized standard deviation, the
more volatile / risky the constituent fund. 2 & BIRREEUERCREEZRT - BBRERBEBE=—FZZBRIRERFE - —MKH - FELCEEZHEUX - fgHE
T ERIRBAERRS -

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

=1

> o+

*

*

1 0.0% 0.5%
MPF Investment Funds. The risk class has not been reviewed or endorsed by the Securities 2 0 5,,/: 2 0,,/:
and Futures Commission. #Z5& I ATEEETEIERERE (RESREEZETHET 3 2'00/ 5'00/
Al RE  BERIESHARBZANEESNENESEARTE - OB/ v 5'00/" 10'0;
TERBERNNE P —ERERRR - EBRENAEESRPEEBERES o o
EeZE2 - 5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

Commentary ¥

China Life Greater China  Chinese equities edged down in each month of the fourth quarter; nonetheless, ending 2025 with a meaningful calendar year gain. Geopolitical tensions rose early in the quarter as Beijing

Equity Fund restricted rare earth exports, prompting US President Trump to threaten 100% tariffs on Chinese goods and new export controls on critical software. Diplomatic efforts at the APEC summit in
South Korea led to incremental progress, with China pledging substantial soybean purchases from the US, and both sides agreeing to delay key export controls for a year.Domestically, Beijing’s
policy continued to focus on stability and self-sufficiency, with the new Five-Year Plan prioritizing domestic technological development, supply chain resilience, and energy independence. Mid-
quarter data showed a deepening investment contraction, partly due to restated figures and the anti-involution campaign. The housing market faced renewed risks, highlighted by Vanke's
proposed bond extension, with Beijing expected to favor deleveraging over bailouts. Sector rotation was evident towards the end of the year, with A-share technology hardware names rallying
strongly and driving meaningful outperformance of A-shares over offshore names over the quarter. Taiwan equities continued to advance, driven by positive consensus earnings revisions
following the upward revisions for capex by the major U.S. CSPs. At the same time, the quarter saw notable sector rotation within the Al technology supply chain, particularly after Google's
November launch of the Gemini model, which highlighted its TPU-based architecture and drew market focus to potential beneficiaries across the TPU supply chain.
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China Life US Equity Fund
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China Life Joyful Retirement
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2025 Q4 delivered steady gains across global equities, with notable breadth beyond mega-cap technology. Sentiment improved into year-end as investors gained greater policy
clarity on rate cuts. Despite headwinds—including a government shutdown and softer labor prints—economic growth proved resilient, with robust GDP helping equity markets rally
into year-end as the Fed's easing path became clearer. Valuation concentration risks in mega-caps prompted rebalancing toward value and defensives, while expectations of
continued rate cuts into 2026 supported risk appetite and multiples.

2025FEME2RRHRBE LA - ABREBFROEMBROERER - BEREZWRBBRN T RENEW - HHBREENE - BEBHBUNE
BANERNSBHSEBEATER - ZEEEERKRART) - RYNGDPHEENRHEFRA LA - SHHENERBENEMIRM - AERMES
PEREEREEEMTEHREAS  BREERMHEARET - MB2026FFHERSNWRAIE T BRREFNEEEE -

Chinese equities fell amid year-end profit-taking, mixed domestic data and limited policy surprises. Hong Kong stocks were more resilient, underpinned by a strong initial public
offering environment. Favourable positions in consumer discretionary, information technology, and communication services contributed to relative returns. Underweight positions in
materials, financials, and energy detracted from relative performance, while real estate holdings also hampered gains.

ERTBEEREMNDNL - AL BBEXME - MEBREERS - PEKRS Nk - BRHARSY EHRIEMAALRE) - FFUFEHER - BMM
BRAMBABRBONEFHERAHERERER - RAME - SRMERNFEECEREHSAHRER - MEMERETHISEEE -

2025 Q4 delivered steady gains across global equities, with notable breadth beyond mega-cap technology and relative outperformance from non-U.S. markets for the full year.
Sentiment improved into year-end as investors gained greater policy clarity on rate cuts, while cyclical recoveries and valuation appeal outside the U.S. supported rotation. In the
U.S., despite headwinds—including a government shutdown and softer labor prints—economic growth proved resilient, with robust GDP helping equity markets rally into year-end
as the Fed's easing path became clearer. Valuation concentration risks in mega-caps prompted rebalancing toward value and defensives, while expectations of continued rate cuts
into 2026 supported risk appetite and multiples. In Europe, equities powered through tariff uncertainty, weak fiscal positions, and geopolitics; cyclical recovery indicators and
expectations of accommodative policy into 2026 improved earnings confidence. Japan Markets surged to record highs as wage growth, domestic demand, and governance reforms
continued to bolster profitability. Bank of Japan’s cautious normalization framed a supportive but evolving liquidity backdrop. Hong Kong equities dropped modestly in the fourth
quarter due to weakening liquidity, foreign capital outflows, profit-taking, and lack of strong catalysts. Despite Q4 weakness, Hang Seng Index still delivered its best annual
performance since 2017.

2025F BMFZIKKRMIBE L - RERZRLSMIEMRZOEEER - 2FFXEMSRRAHER - BEREZ WS BERN 7 BENNEMH -
MSEEATNE - MEBEPUMIENEBEEREMGERS N IE THE) - £X68  EEEGHRAEENRRNSEHSBSAAEER - K&
B RS - BRIMGDPEERTEFRAI LI - REANRRIRS N EINRES - ARG EEPRREERASSMFERAES - BOEE
MRANB LAV - 2026 FFFEBDHTRIASIE T BRRIFMGEGSS - EBN - KRR 7 BRAREN  RRNMEIORAEEUAR R
& RRAY ; BIHEEERNH2026 FRRBRNARRR T REENENED - BARTAAZELHS - HEER W%MDL}J&"T@@
WEFHARRENED - BARTEENERBGRIER(EEE 7 BFEAMEERRBMTIRIE - RIRBMRESS - SPERL - ERAEIMEURRZ B5hE
EENFE  HERMESNI/NELERE - BEERBNETE2017FLIRREFERE -

Global equities delivered positive returns over the quarter. Early gains were driven by a strong earnings season, enthusiasm around artificial intelligence (Al) and easing US-China
trade tensions, which lifted sentiment despite uncertainty from a temporary US government shutdown. Momentum later weakened as an Al-led sell-off prompted investors to
reassess profitability amid high spending on Al infrastructure and stretched valuations of Al stocks. Markets later found support as expectations grew for a December Federal
Reserve (Fed) rate cut, which ultimately materialised. UK and European equities outperformed on the back of a stable macro backdrop and supportive domestic policies. Japanese
equities rose after Sanae Takaichi became prime minister in October and announced a sizeable fiscal stimulus in November. Meanwhile, US and emerging markets also gained. At
a sectoral level, healthcare led the gains, while real estate lagged. Global fixed income markets delivered largely positive returns over the quarter, except for German sovereign
bonds. Performance was driven by easing US monetary policy, as weak labour data and rising unemployment prompted the Fed to implement three rate cuts between September
and December, supporting the strongest annual bond returns since 2020. Volatility persisted at the long end of the yield curve amid ongoing fiscal concerns, including elevated US
deficits. European sovereigns underperformed US peers, with German government bonds (Bunds) pressured by fiscal developments, while French spreads widened on political
uncertainty. UK gilts were comparatively resilient, supported by moderating inflation and a stabilising supply outlook. Japanese bonds saw sell offs as the Bank of Japan raised
rates in December. Credit markets remained resilient supported by steady investor demand, with high-yield outperforming investment-grade.
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Global equity markets closed the year on a positive note, with Europe and the UK outperforming while US gains moderated late in the quarter. European stocks advanced over 2%,
led by financials and industrials, while UK equities ranked among the strongest globally amid easing inflation and policy optimism; US markets saw early strength from technology
and healthcare before flattening in December. Inflation trends softened across regions.
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In Q4 2025, policy signals and bond market moves diverged across the US, Asia, eurozone, and UK. In the US, the Federal Reserve delivered cuts in October and December,
lowering the Federal Funds target to 3.5-3.75% amid a finely balanced debate about softening labour conditions and still-elevated inflation; a stance Chair Powell framed as a
cautious, data-dependent pause thereafter. The Fed also initiated Treasury bill purchases to maintain ample reserves. Treasuries rallied into November on easing expectations
before long-end weakness late in the quarter, consistent with heavy expected supply.

2025FHAZFE - = - Dl - TR REBNBERASREEHER 2RI - ERHERIOBNIR2AMERNSR - #EIESN R REREE3.5-
3.75% - REURFEHESHHSESRBERDES ZEMSMOTE ; MEEEIREELEUREECESEE  ERIENEEY - MRETHERE
HE%  LARARERS - ARBRSEEHEIBNER  BERERNEEES - AHSRRNAREE—5 -

Global shares delivered positive returns over the fourth quarter, supported by easing inflation pressures, evolving monetary policy expectations and continued investor risk appetite.

US shares advanced, with some increased volatility in October and November. Market leadership during the quarter remained concentrated in the communication services and
technology sectors, but there were some signs of market broadening. Eurozone shares delivered positive performance, supported by broad-based equity strength across the region.
Asia ex-Japan equities advanced, supported by technology-oriented markets in Asia, particularly Korea and Taiwan, while returns from China were weaker. In China, targeted
stimulus measures aimed at industrial upgrading and green sectors provided selective support despite persistent challenges in property and household demand. For fixed income,
government bond markets recorded mixed outcomes over the quarter. US 10-year Treasury yield were largely flat at 4.15% over the quarter, while German 10-year Bund yield
moved higher from 2.71% to 2.86%. In the US, the Federal Open Market Committee cut interest rates by 25 bps when they met in October and again in December, taking the
federal funds rate to 3.5-3.75%. Total returns were positive across investment-grade credit markets. After initially widening on concerns about US regional bank exposures to non-
bank financial institutions, US credit spreads later compressed on improved market sentiment.
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In the fourth quarter of 2025, Federal Reserve cut the fed-fund rate twice by a total of 50 bps, bringing the target range down to 3.5% -3.75%. The U.S. Treasury yield curve
steepened, with short-term rates declining sharply. During the same quarter, the USD/HKD exchange rate kept stable, as did the Hong Kong monetary base aggregate balance.
Short-term Hong Kong dollar interest rates followed US short-term Treasury rates down in Q4. Compared to the end of the previous quarter, the 1-month HIBOR fell by 46 bps to
3.08%, and the 3-month HIBOR dropped by 60 bps to 2.93%.
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