+  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 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 into China
Life Balanced Fund in accordance with the default fund arrangement as stated in application
of participation form and such constituent fund may not be necessarily suitable for you.

+  China Life Guaranteed Return Fund and China Life Retire-Easy Guarantee Fund in the
Scheme each invests solely in an insurance policy approved pooled investment fund (“Policy
APIF") issued by China Life Insurance (Overseas) Co Ltd Hong Kong Branch. Your
investments are therefore subject to the credit risks of China Life Insurance (Overseas) Co
Ltd Hong Kong Branch.

+  China Life Guaranteed Return Fund and China Life Retire-Easy Guarantee Fund in the
Scheme provide rate of return guarantee. China Life Insurance (Overseas) Co Ltd Hong
Kong Branch acts as the guarantor of the 2 Policy APIFs in which these constituent funds
invest. Your investments in these constituent funds are subject to the credit risks of the
guarantor, China Life Insurance (Overseas) Co Ltd Hong Kong Branch. Your entitlement to
the guarantee return under these constituent funds is subject to conditions. Please refer to
the Annexures A-2 and A-5 of the Principal Brochure for the details of credit risks, guarantee
features, guarantee conditions and guarantee mechanism of these constituent funds.

+  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 Guaranteed Return Fund (which guarantee return is
subject to conditions stated in Annexure A-2 of the Principal Brochure) and China Life
Retire-Easy Guarantee Fund, your investment/accrued benefits may suffer significant loss.
You should read the Principal Brochure of the Scheme for details including the product
features and risks involved.

This fund performance review is issued by China Life Trustees Limited. 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. China Life Trustees Limited (the “Approved
Trustee”) , the trustee of the Scheme, accepts responsibility for the information contained
in the fund performance review .

Global Overview

In the forth quarter of 2016, the overall performance of global market was still volatile. Fed hike
went for another 25 bps. With Mr. Trump elected as US President, US market is expected to
enter the cycle of rate hike cycle. The US rate hike caused emerging market to be tighter, which
caused the volatility of the stock market and capital flowed back into US. The US stock price
rebounded. For the European market, the central bank extended the QE to the 2017 year end.
Britain decreased the interest rate by 25 bps to 0.25%. Overall, US market experienced a
robust sign of recovery while emerging market slipped back.

Source: China Life Trustees Limited
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Greater China equity markets generally underperformed US equity markets during the fouth ~ SIIZEE AP EMBEBHRIRANER - BIFERHAERIBAE
quarter. Shanghai and Shenzhen index dropped by 11.28 during 2016 while HSI index increased 2016FEEETFE11.28% - BRSEESATEI2E F#3.46% - BIEIRT

by 0.39% with 3.46% down in December. China Life MPF Funds remain steady returns. 2FEREE039%H) FIE - DEASZ5MIES ARERETE -
Source: China Life Trustees Limited BERIEM - D ASETEAREAT
Performance Review Z&RIR[EIEE
Calendar Year Return® Annualized Return®
Name of Constituent FEEIR (%) FERAEEER (%)
5 /\gg o5 YTD 3 2015 2014 2013 2012 2011 1 year 3 years 5 years 10 years Since
= £4)  Months \F8 3EH SEE 10488 Launch
E] 3MER RIES
China Life MPF
Conservative Fund
= I i i l I i ! 0.01 0.01 0.01 0.30 0.45
hE \ =i iE e 0.01 0.00 0.01 0.02 0.01 0.01 0.13
RIEE

China Life Guaranteed
Return Fund 0.04? -1.52? 3.89 3.54 3.08? 5.70 -4,042 0.04? 2.47° 3.23° 2.47° 2.45°
PEASREES!

China Life Growth Fund

e I -2. -2. 1.44 16.92 16.52 -14. 0.64 0.01 6.38 321 4.75

thE \ S EHS 0.64 2.81 2.02 14.96

China Life Balanced

Fund 0.89 -3.28 -2.25 134 12.50 13.87 -11.06 0.89 -0.02 5.07 315 450

PREASFEHES

China Life Hong Kong

Equity Fund 148 574 426 353 718 1231 - 148 0.19 3.90 - 383

PEASEE

RERESS

China Life Retire-Easy

Guarantee Fund

= 3.00 0.73 3.00 3.00 3.00 377 f 3.00 3.00 3.15 - 354

chE A\ AR R

RBESS

China Life Retire-Easy

Balanced Fund

— 1.82 -2.70 -3.72 1.64 11.31 15.13 -9.38 1.82 -0.12 5.01 - 0.42

B A\ LR

FEES®

China Life Retire-Easy

Global Equity Fund

- ’ -1. -4, 1.48 17.64 18.81 -14. 2.28 -0.31 6.73 - -0.56

chE A SR RS 2.28 1.46 4.54 14.63

BIRREES®

China Life Retire-Easy

Capital Stable Fund

= = 0.78 4.56 2.46 2.03 293 9.16 2.25 0.78 0.10 242 1.38
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Note E

1. The guaranteed rate of return for China Life Guaranteed Return Fund is 5% per annum before 1 PEASREE S ZREBOMEREMRTRER B FL5% (FIREEHRE
deduction of administrative expenses (a net guaranteed rate of return is around 3.5% per annum) and #93.5%) - ILIRERIRAREIRE - BREFEFS R NMF -
is subject to conditions. For details, please refer to the Principal Brochure of the Scheme.

2. This return does not take the guaranteed rate of return into account. (The declared return for the 2. IEER A EW ARG BRERR - (REIESHRIBESEFZAHERS
constituent fund in the year is 3.5% in accordance with the guarantee mechanism.) 3.5% )

3. Returns are calculated NAV to NAV in HK$ and are net of the management fees. Calendar year return 3. OFEEZNETHEEFENEEFEE  EPEHRESEEE -
is the cumulative investment return in a given time period while annualized return is the investment EOHRERFERRAEZREOR - FXEOMAERFAENRE
return calculated on a yearly basis. @ -

4, The guaranteed rate of return for China Life Retire-Easy Guarantee Fund is 4.5% per annum before 4, PEAFSEARBRER S ZREBEREDENRITHEN ZFR45% (FR
deducting the administrative fees (a net guaranteed rate of return is around 3% per annum). For O EL%) - BRFEFS RSN -
details, please refer to the Principal Brochure of the Scheme °

5. The constituent funds are launched in October 2007. 5. MAEEH2007F10FH#H -

6. The above figures or returns are for reference only. 6. D EEHREFRAESERE -

7. Past performance is not indicative of future performance. 7. BEZRIRABEER/BRRITZIES -

8. The constituent fund is launched in December 2011. 8. MAERR2011F12FH#Y -

D E A EIEIEF RS PEASHERS

CHINA LIFE TRUSTEES LIMITED AL Rt
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China Life Guaranteed Return Fund SRR A E{RBEE
Launch Date #H B8 - 2000/12/01 Fund Asset Allocation ZEE%

Bank Deposit
RITER 9.13%

Fund Size EE&HEE: HK$1321.48m /5 & B 7T Cash & Others
Fund Descriptor & & $EEfi:  Guaranteed Fund{RiE LR Ex Global Equiies BEREA 437%
AR 2196%
2

Investment Obiective & EI1E :
The investment objective of the constituent fund is to provide a return that is above the guarantee rate of return to
participants.

FEABREZREBR  EROSHEERESNIREBERERMER -

Fixed Income Securities
ERWAZSE 64.54%

Description of the guarantee mechanism 7 28 # il =z fst -

(i) Valuation and dealing of the constituent fund shall be carried out on each dealing day which will be any day on which (viii) The guarantor of the relevant Insurance Policy Approved Pooled Investment Fund

the banks in Hong Kong are open for business (“Dealing Day") excluding Saturday and Sunday unless it is specified  ("Policy APIF") is China Life Insurance (Overseas) Company Limited Hong Kong Branch.

otherwise in the constituent fund particulars stated in the Annexure of the Principal Brochure. If the Dealing Day is not  For details of credit risks, guarantee features, guarantee conditions and guarantee

a business day, then the first business day thereafter. mechanism of this China Life Guaranteed Return Fund, please refer to Annexure A-2 of the
Principal Brochure of the Scheme.

(if) Members will be entitled to the rate of return guaranteed under the constituent fund calculated in accordance with

the guarantee mechanism stated in the following item (iii). The calculation of the guaranteed return of the constituent

fund is stated in items (iv) to (v). Capital guarantee will be provided to the members upon satisfaction of either of the 2 (N AN EEHWHERRS - MRBRHHET - R BIEEEEBNRTEENEM

circumstances specified in the item (vii) below. —BEBARZHAKRS) - BRI GREM D BESFES B BERS -
MRSARFRIAE - WAT—EHRTIH -

(iii) Before calculating guaranteed return, the rate of 5% p.a. will be adopted as the guaranteed rate of return for the

constituent fund. This guaranteed rate of return is before deduction of all expenses in respect of the constituent fund (VAR EEMEFFEZ BIHRFRE - BIZTRBKBIEE - FRNEE2RE

referred to in the fees and charges in the Principal Brochure, currently the expenses are about 1.5%. These expenses [E1# - #$H#% P (V)EREH(VERTETE - MO B MERMEFE Tl 5 (vii)R

will be then deducted from the guaranteed rate of retum to obtain a net guaranteed rate of return of around 3.5% p.a. FRAUEEPZ—EERT - REXERE

for the calculation of guaranteed return of the constituent fund below. The guarantee is year on year.

(il ETERBERAT - OB ELIES %R B FRBEIME - IHRFBOHELAR
(iv) The constituent fund will maintain two accounts for each member for the purpose of calculating guaranteed return, FRAMFERLWERBEARSHMAS L ;| WEZHRFHARBL.5% - EiRED

namely: a member account and a guaranteed account. BEMRIL ST HEL3.5% 2B REEIRE - FAEAEUT ZRAESRED
The Approved Trustee will credit into a member’s account with units representing the contributions made by or in -

respect of each member divided by the offer price of a unit on each Dealing Day. For the avoidance of doubt, any

contribution due but unpaid will not be credited. (VARDEESRERMERUIMESO - HRIRMERFRRERS - BLUETER

The guaranteed account is a notional account containing the opening balance as at 1 January of each financial year nﬁ@iﬁ ° L N o L _ e
(*Opening Balance”) and the net contributions made by a member during the financial period. The Opening Balance in ZERFEAES—ARZH - BARSWEINE —MIME A AL BEARAHRERLL

relation to a financial year means the balance standing in credit to the guaranteed account as at the beginning of the ETHE/\JEWE CREAREMBREREA - BRERE - EARMMARTZHK - 1§
financial year (1 January). For a member who participates in the constituent fund during the financial year , the AWEAMRBIREA -

a=n

Opening Balance will be zero. The Opening Balance in the guaranteed account will be increased by the net guaranteed FREBAES 3%—121?:%%)3 ' gﬁgﬂigﬁzfﬁ%iﬁl R E/‘J'ﬁﬁ*ﬂﬁiﬂ k. %ﬂﬁgﬁi" 135}2%ﬁ@

rate of return of around 3.5% p.a. in item (iii) above. The net contributions will also be increased by the net guaranteed Eﬁii%ﬁﬂlﬁz;ﬁﬁz 5 'H"Wg%”ﬁ *E';Egﬂirgzyz(lﬁ15)%@“%#55\%

rate of return around 3.5% p.a. on a daily basis on each Dealing Day. These increases will be calculated on a simple i”ﬁ : ES_WFED‘] SHEAMS %ﬁg@mgiq,\ﬁéﬁﬁ%ﬂz gﬁ; - I Eﬁﬁﬂbm%

interest basis. (iR ZFREBOHELIS%RETE - MERATUZFREOBEZERS AL
BIRTEE - MEEUBRSEHE -

(v) If, on 31 December of each financial year , the aggregate amount of units standing in credit to the member account
multiplied by the unit price is less than the balance of the guaranteed account, the difference will be made up by
purchase of additional units with funds from the smoothing provision and if the smoothing provision of the constituent
fund is exhausted, sufficient assets must be transferred from the shareholder fund (as referred to in the audited annual
accounts) of the guarantor to the constituent fund in order to purchase additional units to make up the remainder of the
shortfall. If the balance of the member account is greater than the guaranteed account, the balance of the guaranteed
account will be set equal to that of the member account and will become the Opening Balance of the guaranteed
account for the next financial year.

VWESHMHREENT_B=1+—H BEREMIESIRSP - EMUHERMUEE
RV RIREBRP 24 - RN ES 2 EREBXN - IBERSMIEN - DUs
ZER  BHOBEZERBHEORES  ABRARNESZERANRRES(ES
FERENIRP)XN - BERINMVEL - DERGNEE - REESRPERKA
RRBRE G - RERPEFKSRARMEEZIRFER - TAR THBREER
BIRP 2 HEERR -

(VIVZESTAEREIEREABAN T RERMEE - AIDBERBEIHE -
g\ﬂ)dmzrﬁggrr:nteed rate of return may be changed from time to time upon 3 months’ written notice to the employers ViVERSESBREREASRE - ‘A2 BESREESESR THBRAIEY
’ REFPRA Z A HMREIER 285 -

Er\:ii) The contstituer:t_kf)ur:_d provitées :nemk;ersd yvitht ce:ﬁital guz::)rantge. The ;‘ca;;:ir:al’;_to befgu_?rzzmee(f shfall c?jnt]prti)ST of BAESER TRERAREEHASSE -
e aggregate contributions and return standing to the members’ account at the time of withdrawal referred to below. o = 2w st miserp e ry— B B2 @S EXSAMZEAIERTH - 8

AT T H)RMEEE - 5

The constituent fund only provides capital guarantee if a member withdraws: SR & = O =T NEE S .

* on the first Dealing Day on or after 1 January (or if that day is not a business day, then the first business day R L RAMER AN LBRERIRRAR)

thereatter) of each financial period of the Scheme; or EIE DEERT RN - AEESESAFAHNEEREE ARYASE
* by reason of termination of employment (applicable to employee members only). SEEMTS - AT SEE S -

The aggregate contributions and return standing to the members’ account are fully exposed to fluctuations in the value (Vi) ERIREEEERBESBRASR SRBOBINKRHBIRATEEDS A
of the constituent fund’s assets during the financial year and may suffer loss as a result if members withdraw at any B /\%ﬁgﬁgé VERRR - RBEL - RBEERPBEENE . B
time other than the above 2 circumstances. RS BIE B\ R R A2 -

Unit Price BEII{B& (HKS &%) Top 10 Portfolio Hidgs A ERZ 2 +1EIRE

HKS15.2000 SEMICONDUCTOR MANUFACTURING INTL CORP it B 6.08%
HKS15.0000 e~ IMAX CHINA HLDG INC 4.45%
ey —— Re————— CHINA AIRCRAFT LEASING GROUP HLDGS LTD o EA7é t478 & 4.36%
HKS14.4000 CHINA PARENTING NETWORK HLDGS LTD B 52 484& 3.96%
HKS14.2000 CITIC PACIFIC LTD 6.375% S/A 10APR2020 387%
e ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ CHINA MERCHANTS BANK-HKD B R58247 3.78%
©  ® © ® © ® © ® & ® © ® RAKFUNDING CAYMAN LTD 3.25% S/A 24JUN2019 351%

L S S A A A A R HUARONG FINANCE Il CO LTD 3.625% SIA 22NOV2021 349%

HK GOVT 1.49% SIA 30SEP2019 3.04%

SUNSHINE LIFE INSURANCE CORP LTD 25% S/A 20APR2019 289%

Marketing Commentary:  In the forth quarter, Chinese economy gradually stabilized. US treasury yields, which rose sharply after the president election, and the rate hike in December, strengthened the
expectation on the acceleration of the Fed rate hike. The European and Japanese central bank are cautious about the QE, which also tigntens the liquidity of the emerging market.
Combined the cancelled quota of Shanghai-Hong Kong Stock Connect with the approval of Shenzhen-Hong Kong Stock Connect, the capital from mainland will further supplement the
liquidity of Hong Kong market.

s FENFE - PELEEREETE - SEEIIAAREENEBREFLEREFH  URI2BNNE - EHSHMSLEIMROTEREMSRZ - BONERARTHEERRENGE
HEE  HE2HKMS  LEREREBEANHEMSHREMER—EREY - BER - EEBREEIVY REBBL2AFRRNTE  AEESE-—THASENSRINK -

Fund Expense Ratio for the financial period ended December 2015 # & 2015 & 128 IE I BUEERE S L : 1.99%

Risk Indicator % B B B 50+

Annualized Standard Deviation for the past 3 years = & E{EIR2EE : 4.66%

*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.
AESERRTEUFECREERT  UESREBEE=F2RAIHENE - —RKR - FECREZHEUKA - RO ESHNERIKEEAHRS -

Source: ERHEfHE: China Life Trustees Limited PEIAFEFXBR AT 3




China Life Retire-Easy Guarantee Fund [ A ELEKRHERBES

Fund Size E£EEE: HK$479.15m/B &8 70 Cash & Others Bank Deposit

Fund Descriptor £ & $a Rl Guaranteed FundfreEEIHE S Global Equities £ RAM 4609 RITEM 11.06%
HWIKAEZE 20.8:

Investment Obiective & B1E :

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.

TRDBEEZREBR  EREUEAEARBRUENBEREEEZRIKGES - FHLRHMIRRRERR

Fixed Income Securities
ERWAES 63.51%

Description of the guarantee mechanism {7 s& il 2 1 it :
(i) Valuation and dealing of the constituent fund shall be carried out on each dealing day which will be any day on which () ARAEEWHERRS - IREBRHHET - RS HEEEEBNRTEENETM
the banks in Hong Kong are open for business (“Dealing Day") excluding Saturday and Sunday unless it is specified —HEHANREHARS) - EERNRBFIHERBESHBERAIRERS - 01
otherwise in the constituent fund particulars stated in the Annexure of the Principal Brochure. If the Dealing Day isnota SB#AIEBTH - AIBT—@EH#TH -
business day, then the first business day thereafter.

(IWZEZTEASRBERERIL—EREERIKRS -
(i) The Approved Trustee will maintain in respect of each scheme member a member fund account.

(iNARDESZRELOR - BRENSVBEE—B—HBZBEUERKL - 5ES
(iii) The guarantee retur is reflected in the unit price of the constituent fund on 1 January of each financial year. The ~ JABE SR EREQREUSFENRAM FERARBRNBEERD EEHNAARL
guaranteed rate of return is four and one-half (4.5%) per cent per annum before deduction of all expenses in respectof ~ EEIRIIREA(4.5)% - WEERERS HETE - HFRAIMS 1 & 725 RE RIR R
the constituent fund referred to in the fees and charges in the Principal Brochure which is adopted as the first step in ; FECHREZGNERSGARSMBEE T _A=1—H ®RS8XS5HL
calculating the guarantee return and the guarantee is applied on each Dealing Day. Deduction of these expenses results BT EABMBER -

in a net guaranteed rate of return of around three (3%) per cent per annum. Secondly, the net guaranteed rate of return o e e s _ N L
will be pro-rated on a daily basis and applied in calculating the unit price on each Dealing Day and on 31 December of ~ (VEEXZH - ZERFEARBRERRNEUCARBESIRS - ZBUNE

each financial year. 7% D BHARRUBEE - RRERR - RORBmANHEAARTILARE
HERF - BERSHERSVERFEN T _B=+—H) ZA&ESTAEREME
(iv) On each Dealing Day, the approved trustee shall credit into member fund accounts with units representing the FURBIRFANAAEL - Lt ESEMERESRFNAR - UL ASEREER

contributions made by or in respect of members divided by the offer price. For the avoidance of doubt, any contribution LIREA -

due but unpaid shall not be credited. On each Dealing Day including 31 December of each financial year, the Approved . s _ I . s
Trustee shall calculate the balance standing in credit to each member fund account by applying the unit price times the (RSB ERRR i ES A DRI MM B REIERAEREE - PUEL - £Z4E

number of units outstanding. HMEWE - ARV BREERS - EUEAMMNRERRERGCA - WK LM
(i) R Z (M & B ERBETEH) -

(v) The guaranteed rate of return may be varied upon 3 months prior written notice to the employers and members, in

which event the unit price shall after the expiration of the notice be credited with the new guaranteed rate of return and

reduced by the expenses stated in item (jii) above (both calculated on a simple interest basis) starting from the new

financial year.

(V)EEEREBLORER  BRABSEBREEDSNETNE  ExAXBE &
BRomE  REERRERRE -

VIVERABRSEUERRESMBEEET A=+ —H&ERBENE - ZEUE
BUAR D ESFEEACGIR LAMMAXE)REURBEUH B (BEMAERT R
=t+—HREZE - EAEERREMAETZEMEMA - MEMUBEER
FERIERT - BAERZMBEE-—B—BNRIESEUBE - MIREBVEE
ENt _RA=1+—Ha82EUBRARAMBEEET _RA=1t—HC AFRE
EERMBEMEE - BAERUS T —HBRFENEUBERE  AEREDR -

(vi) In determining the guaranteed rate of return, the guarantor will take into account the Hong Kong Dollars interest rate
of the Hong Kong market, the trend of US Dollar interest rate, the performance of actual investment returns, the
guarantee charge and the amount of reserve already set aside.

(vii) The unit price of the constituent fund will be calculated at the end of each financial year on 31 December again by
dividing the net asset value (less all expenses above) of the constituent fund by the number of units in issue which will
include all units to be redeemed but exclude units to be issued on 31 December. If the unit price calculated on 31
December of a current financial year is greater than the unit price on 31 December of the immediate previous financial

(ViARNBERRERBEERE - "A%" QOEASESRPATTREZHR
ARRKROH 2B -

year increased by the net guaranteed rate of return, the greater unit price will become the unit price of the constituent (N PEASRROENRHBIRATEES AT TA SN R EEER TR SRS

fund of the next financial year for the purpose of calculating guarantee return. BRI PR B . RSO EaEEEFEIL5% - JEB R BERE Y HA -

. . ' P . RESRHEFL% -
(viii) Thet consttlt%er;t fund p(;owtdes csngl glJtar;ntee to Eﬁembers. Trle tcapna! to lze guaranteed shall comprise of the EHESERABTHEASRRISINBROBRATEEHAT - BRETEAZLHK
aggregate coniributions and fetur stancing to the member's account at any given time. BREES Y EMAE  RBEE  RBEERRBEHE AT

IRFRIHEA-S -
(ix) China Life Insurance (Overseas) Co., Ltd. Hong Kong Branch may deduct from the investment returns of the relevant I

Insurance Policy Approved Pooled Investment Fund ("Policy APIF") a guarantee charge of up to a maximum of 1.5% per
annum on the net asset value of the relevant Policy APIF as cost of the guarantor for providing the guarantee. Currently,

guarantee charge is 1% per annum.

The guarantor of the relevant Policy APIF is China Life Insurance (Overseas) Company Limited Hong Kong Branch. For

details of the credit risks, guarantee features, guarantee conditions and guarantee mechanism of this China Life Retire-

Easy Guarantee Fund, please refer to Appendix A-5 of the Principal Brochure of the Scheme.

Unit Price BE{IfE48 (HKS &) Top 10 Portfolio Hidgs A RHRZ 2 TIEIRE

HKS14.0000 SEMICONDUCTOR MANUFACTURING INTL CORP ot B¢ 6.06%
Hs13500 MIZUHO FINANCIAL GROUP INC 3M L+1.14US60687YAF60 4.83%
HKS13.7000 — ———— HUARONG FINANCE Il CO LTD 2.75% S/A 03JUN2019 4.80%
Hes13 500 — CHINA AIRCRAFT LEASING GROUP HLDGS LTD o Bl 78 & 4.31%
el —— IMAX CHINA HLDG INC 3.82%
[z ; : : : : : ; ; ; ; ; CHIYU BK TIME DEPOSIT-HKD 05/01/2017 353%
& © © & @ e © e ©®  ® @ CHINA PARENTING NETWORK HLDGS LTD th Bl 5 52 484% 3.48%

B s P A A L AFRICA FINANCE CORP 4.375% S/A 29APR2020 REGS 3.30%

SIAM COMMERCIAL BANK PCL 35% S/A 07APR2019 REGS 3.29%

OVERSEA-CHINESE BANKING CORP LTD 3.75% SIA 15NOV2022 3.26%

Marketing Commentary:  In the forth quarter, Chinese economy gradually stabilized. US treasury yields, which rose sharply after the president election, and the rate hike in December, strengthened the expectation
on the acceleration of the Fed rate hike. The European and Japanese central bank are cautious about the QE, which also tigntens the liquidity of the emerging market. Combined the
cancelled quota of Shanghai-Hong Kong Stock Connect with the approval of Shenzhen-Hong Kong Stock Connect, the capital from mainland will further supplement the liquidity of Hong
Kong market.

iERTAR: FNFE - PELEERERE - EEEIIRNERNEBWERRRET - LRI2BHONSR - EHSHNSLEINRNRAEMEL - BNRBARITHE(ERREHE
FREHEE  HE2RHS LEEEESSEANHMEGSHRBMSER—ERS - BEF  BEREEIE FEELRARRNTEE KEESE—PHASETSRE
,ri o

Fund Expense Ratio for the financial period ended December 2015 #ZE 2015 £F 128 I AU EE B E SRS EEER « 250%

Source: ER#EH#: China Life Trustees Limited PEIASEFEBRAE 4




China Life MPF Conservative Fund =

Launch Date #EH{HHH - 2000/12/01
Fund Size B4 &S HK$167.40m /B & & 7T Cash & Others
Fund Descriptor E: 45Tk :  Money Market Fund (Hong Kong) & B85 2 & (&78) _ RERHEM 7.25%

Investment Objective & E1Z :

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.

AADEEDRBEHUELESEHB(—RREIEI7THRAYL - ARH/BESZREBR  EREREAEEY

 WEB—EKERETHA - Bank Deposit
SRITER 92.75%

Unit Price EEQI{E4& (HKS B ) Top 10 Portfolio Hidgs F AR RS 2 +1ERE

0TI HANG SENG BK TIME DEPOSIT-HKD 05/01/2017 3.60%
HK$10.7560 e —— STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 20/01/2017 2.91%
A — ICBC ASIA TIME DEPOSIT-HKD 24/02/2017 2.76%
HKS10.7545 CHINA MERCHANTS BANK-HKD 26/04/2017 2.70%
HKSI TS HANG SENG BK TIME DEPOSIT-HKD 05/01/2017 257%
HK$10.7530 BK OF COMMUNICATION HK TIME DEPOSIT-HKD 27/01/2017 2.53%
© © © © © © © © © © © © CHONG HING BK LTD TIME DEPOSIT-HKD 14/02/2017 2.48%

A R S DAH SING BK TIME DEPOSIT-HKD 06/03/2017 2.41%

Vonth % STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 09/01/2017 2.41%

WING LUNG BANK TIME DEPOSIT-HKD 06/03/2017 2.10%

Marketing Commentary:  In the forth quarter, global stock market generally went down except the US market. The expectation on the US inflation keeps strengthening. In the short term, capital flows back to US with the effect of
strong US dollar, which may unfavours the emerging market including Hong Kong. The monetary policy in Eurozone is lead by QE. The exchange reserve in China continues to decrease. The pressure of
the capital ouflow still exists.

45 A BNEE - BRI T ZETSHEFABREER - ZEERRHIES  APAETRE THERESCIREALME - HNSBEANFTEATSEAIER - RTEHRBDANE
ERBRAHEE - DERINERBEEE TR  EXNRENDEE -

Fund Expense Ratio for the financial period ended December 2015 &% 2015 & 125 [F A BUE BN E MR : 081%

Risk Indicator Zs< @ ks

Annualized Standard Deviation for the past 3 years = FF E(L1R#EZE : 0.01%

*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.
ESERRLEUEECREZRT  HEERBBE=-FRBRIHREE - —REHR - FELCREZHEDSR - AOESNERKBAERS -

China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of capital. 5110t~ ] A ZiafE & TR SN REB A SHEE -

Source: EHHE{L: China Life Trustees Limited 1] A\ E{EELATRAE]

China Life Growth Fund P[] A EH EE S

Fund Size Z=&&EME « HK$461.66 m/E &8 7T Cash & Others sonts
Fund Descriptor & 3EAHE :  Mixed Assets Fund (Global) - Maximum equity around 90% RERA 285% H— = = T 261%
BREEEES (BX) — RERZH1E90% E

Investment Objective & H1Z :

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.

ARABEZREBR  ERERRIRENRBRE  RUHERBERBLNEMUISREREEHSM

SRR AT E AR R BB - e

Unit Price BEAI{E1& (HKS ) Top 10 Portfolio Hidgs F AR R ZT1EIRE

Hgs. 00 TENCENT HOLDINGS LIMITED fi#fl122& 351%
HK$22.4000 HSBC HOLDINGS PLC JE 8 1% fi% 3.21%
KL —— CHINA CONSTRUCTION BANK CORP H SHRS P EI#258 $R1T 2.31%
Hs202000 AIA GROUP LTD % 3B{RkE 1.70%
HKS18.9000 — INDUSTRIAL & COM BK OF CHINA H SHRS T #&$R1T 1.60%
e CHINA MOBILE LTD Bl &) 150%
© © © © © © © © © ) © © BANK OF CHINA LTD H SHRS Bl fR1T 1.00%
PO N CK HUTCHISON HOLDINGS £5T fls2 & 1.00%

HONG KONG EXCHS & CLEARING LTD & #2325 Fft 0.80%

ROYAL DUTCH SHELL PLC A SHRS Ml £ K175k 0.80%

Marketing Commentary: - Global equities advanced over the fourth quarter as well as for full-year 2016. Donald Trump's unexpected victory in the US presidential elections led to some initial volatility, which subsequently eased as
markets began to expect a large fiscal stimulus plan. Markets also reacted positively to the European Central Bank's decision to extend its quantitative easing programme for three months longer than
expected. Meanwhile, the Organization of the Petroleum Exporting Countries (OPEC) agreed to its first production cut in eight years, which supported crude oil prices. Elsewhere, while the US Federal
Reserve's interest rate hike in December was widely anticipated and largely priced in by the markets, its projection for three interest rate hikes in 2017 compared to two previously led to market volatility.
Against this backdrop, US equities outperformed other regions, while emerging markets lagged.

45 A RIRHEENFES - M2016FE2FMMESHIE - HEEHFRENEEIEAR - ERHSEVHRABINKE - EERREEMGERALMBRHEE - HHEBRMES - It
Sh - BONRITRERERVRFEMLER=ER - HHHLWTRELE - 5—HH - AHBLEAEN\FLURERERRE - REAESHRSE - B #AZEBREBELI2ZRNHNI
HEEZES  MATSTOEERMRAMEGK - EERRLEN2017EME=R - BRAHMRAZ - EHHNKE - EHERET - ERRFEREMME - MAEHSARRERE -

Fund Expense Ratio for the financial period ended December 2015 &% 2015 fF 128 I A BUEEME SRASZLER © 1.64%

Risk Indicator £:4: E f& a0
Annualized Standard Deviation for the past 3 years = F B {EAR 42 : 11.60%

*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.
BESRBETEUFELCREERT  ABRERBAE=-"F7RAMEXHE - —RRH  FEOEEZHEEX - ROESWEBIRERERS -

Source: EiHE{L: China Life Trustees Limited 1 A\ EZ(EELATRAE] 5




China Life Balanced Fund =1 L RS

Launch Date &4 H#H : 2000/12/01 Fund Asset Allocation B 7 ES

Fund Size B-&&E(E - HK$248.11m/E & & 7T S

Fund Descriptor E-3HAI IR Mixed Assets Fund (Global) - Maximum equity around 70% i % 2145%
BEEEES (B — REHZHE70% o TE

Investment Objective fr& HAE :

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.

TADEZZREER  ERRHERNEE  TURSWA  LEERMEAFHER -

Equities
RE 7337%

Cash & Others
REREM 518%

Unit Price BB{I{B1& (HKS BHS) Top 10 Portfolio Hidgs HFAE&Z ZT1EIRE

HKS21.5000 TENCENT HOLDINGS LIMITED L% 2.81%
HKS21.0000 ——— HSBC HOLDINGS PLC SE& A% 261%
iisgnn ., —— CHINA CONSTRUCTION BANK CORP H SHRS REIR2ZR R 1T 1.90%
HK$19.5000 = AIA GROUP LTD & #B 4R 1.40%
HSIS0000 e INDUSTRIAL & COM BK OF CHINA H SHRS T A$R4T 130%
ioengen ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ CHINA MOBILE LTD PEI#5 8 1.20%
o © © o o © o o © © © © FRANCE 3% 25/04/2022 1.10%

IS G A . P A AUSTRALIA 5.75% 15/07/2022 0.90%

JAPAN 0.1% 20/06/2021 0.90%

USTN 0.75% 31/10/2017 0.90%

Marketing Commentary: ~ Global equities advanced over the fourth quarter as well as for full-year 2016. Donald Trump'’s unexpected victory in the US presidential elections led to some initial volatility,
which subsequently eased as markets began to expect a large fiscal stimulus plan. Markets also reacted positively to the European Central Bank’s decision to extend its
quantitative easing programme for three months longer than expected. Meanwhile, the Organization of the Petroleum Exporting Countries (OPEC) agreed to its first production cut
in eight years, which supported crude oil prices. Elsewhere, while the US Federal Reserve’s interest rate hike in December was widely anticipated and largely priced in by the
markets, its projection for three interest rate hikes in 2017 compared to two previously led to market volatility. Against this backdrop, US equities outperformed other regions, while
emerging markets lagged.

IS BHRBRHESNFES - M2016FEFATNHEE - KPS HTERNSEZEAR - BRMSTEVHBABINKE - BEEREEMBBRAEM BRI -
TS KEEMRESS - Ihsh - BOMRITRERERFBRRPLER=ES - mSHLTRELER - 5—FH - AHBEEAHN\ELREREAERE - SEBERS
WHs - B MAXBEMREEL2ANNEFESEZEY  MEMSTESERMERBEEK - BERRRIEN2017EMNE=R - REBRAMRAZ - BEHRK
B) - IR T - ERFDBENREMIME - MAETIZRIRITZE -

Fund Expense Ratio for the financial period ended December 2015 & % 2015 £ 125 I A EIF BN E S LEER : 1.63%

Risk Indicator &R b st

Annualized Standard Deviation for the past 3 years = F 5 E{EAZ#EE : 9.29%

*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.

E2RRELEUFELREEZRR  BBEEREBE-FZRARKREHE - —MRHR - FELEREEZHEBX - ROESHNERIRBEEHERS -

Source: 2L China Life Trustees Limited th ] A\ E (SR A E]

China Life Hong Kong Equity Fund =

Launch Date & HEH : 2011/12/23 Fund Asset Allocation B E 7Bt
Fund Size Bt EM © HK$106.17m (B &E T Cash & Others
Fund Descriptor E:&#gRUsuk ©  Equity Fund (Hong Kong) R EE £ (B#) B R 086%

Investment Objective ¥3& E &&= :

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.

AADEEZZIREBR  ERNRUEFERHEZEHMERRBEABNER - ERKe

BER 99.14%

Unit Price BB{I{B1& (HKS BHg) Top 10 Portfolio Hidgs HAE&Z ZT1EIRE

K14 0000 TENCENT HOLDINGS LIMITED & 511 5 9.78%
R HSBC HOLDINGS PLC & £ #£4% 9.68%
Hisiz0 e CHINA CONSTRUCTION BANK CORP H SHRS P EI3 3258 1T 6.50%
HKS11.5000 —_— AIA GROUP LTD & F{RE% 5.59%
o e e— INDUSTRIAL & COM BK OF CHINA H SHRS T 78R 17 4.29%
Hisloao ‘ : : : : : : : ‘ ‘ ‘ CHINA MOBILE LTD e B8 4.09%
e © © 0 © © © © © © © © CK HUTCHISON HOLDINGS T FIz2 B 3 339%

B S L A . R BANK OF CHINA LTD H SHRS chEI$RAT 3.19%

HONG KONG EXCHS & CLEARING LTD & 333 551 2.70%

SUN HUNG KAl PROPERTIES #iBEE 2.60%

Marketing Commentary:  Chinese and Hong Kong equities declined over the quarter. China's GDP expanded by 6.7% year-on-year in the third quarter, supported by stronger government spending, higher
bank lending and a boom in the property market. Industrial profit growth also accelerated due to stronger sales and higher prices. However, growth in private sector investment fell
in November, indicating that the economy is more reliant on state spending. Hong Kong equities also came under pressure as buying through the Shanghai-Hong Kong Stock
Connect slowed and the valuation gap between Hong Kong and mainland listed Chinese shares narrowed. Meanwhile, the announcement of the much-awaited stock trading link
between the Shenzhen and Hong Kong markets supported sentiment. On a positive note, third quarter GDP growth in Hong Kong was better-than-expected due to stronger
domestic demand.

5T : PERTRERREY - EEAFX LA - (RTEEENINEMETSSRENZIT - PEE=FENEERBIRFER 6.7% - HEERMER LIRS E TEMNE
BREOKMR - 2T - AAREERE 11 BOTH  REGEEARBERAX - 55 - BBENRRERD - M EEEBEAM EHRENGEEERE - TMEAX
BRMZE - Z—HHEH  SEEMELTSHGEEANRER  APRERRERKS - IPHEHE - EAFTHEEBTEH T  FEF=-_FTAMEELBEIZRENTRS -

Fund Expense Ratio for the financial period ended December 2015 & % 2015 £F 125 I BB F BN E S EEER : 1.03%

Risk Indicator e &=t

Annualized Standard Deviation for the past 3 years = F LR #EZE : 17.84%

*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.

ETEARTCEUFECREERT HBEERBBE-FZRAMBERNE - —MKR - FELCREZHELAR - HOBRSNERKEBEEERS -

Source: 2 China Life Trustees Limited th ] A E(E:EHTRAE] 6




China Life Retire-Easy Balanced Fund =t ERKHEHEES

Launch Date ¥t FI#A © 2007/10/01 Fund Asset Allocation ¥ %% Bt

Fund Size B4 ¥&REE HK$39.50m/E & & 7T Cash & Others
Fund Descriptor B HERUHAHR :©  Mixed Assets Fund (Global) - Maximum equity around 70% RERSM 3.53%
RERERES (R - REEZH1E70%

Investment Objective & HAZ :

The investment objective of the constituent fund is to achieve a capital appreciation in excess of Hong Kong salary
inflation over the long term.

FENBEEZREBR  ERRERHENEEHEBRNENIEE -

Equities Bonds
R 72.29% B 2418%
Unit Price BEAI{E18 (HKS ) Top 10 Portfolio Hidgs AR &L 2 T1ERE
HK$10.8000 TENCENT HOLDINGS LTD Az i3 2.10%
Ry D — AIA GROUP LTD A& 3B1RK 1.80%
HK$10.2000 S CHINA MOBILE LTD S E1# &) 1.20%
k000 PING AN INSURANCE (GROUP) CO OF CH-H thE %2 1.10%
HKS9.6000 e— BANK OF CHINA LTD-H P EIER1T 1.00%
s ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ US TREASURY N/B 1.5% AUG 15 2026 1.00%
® & ® © ® ©  ® ©  ® ® ® CK PROPERTY HOLDINGS LTD & Z it 2 0.80%
P A R SEMICONDUCTOR MANUFACTURING INTL CORP et B 0.80%
BENING CAPITAL INTL AIRPORT CO LTD-H Jb3R & 2345 0.70%
MTR CORP LTD ;&#i/A 5] 0.70%

Marketing Commentary: -~ Whilst heightened market volatility preceded the US election, its surprise outcome saw equity markets rally strongly over the quarter. President-elect Donald Trump's pro-growth, deregulation and
reflationary views renewed investors’ risk appetite and fuelled the rotation away from perceived ‘defensive’ sectors into more economically sensitive stocks. Banks, defence-related and infrastructure-
related industries are expected to be the likely beneficiaries of such policies. Whereas the European Central Bank decided to extend quantitative easing until December 2017, growing confidence in the
US economic outlook, a strong labour market and rising bond yields finally moved the US Federal Reserve to raise interest rates in December.

s BEXFERNENHSRELER - ERIMABEREBRDEFTARERIDIE - EEAREMEHHE(Donald Trump)iRIER - ZEENBBERERIISREREEZZARENR
El7t - WS THHEGTHTEBEEHEEERYRNRER - R1T - EHMERRIEEENTHRAEIERERER - BNRTRAERERTEERE2017F12A - BERLERNRN
BORERF - BB NHBREBDNESFWEER EARLESBERSELI2ZAMS -

Fund Expense Ratio for the financial period ended December 2015 &% 2015 F 128 IE A EUEEMESRASZLER : 1.73%

Risk Indicator &4 Bk BIat
Annualized Standard Deviation for the past 3 years = fFF E{LIR%EE : 8.60%

*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.
BESRBETEUFELCREERT  ABRERBAT="F7RAMEXHE - —RRH  FEOEEZHEEX - ROESWEBIRERHERS -

Source: EfHE{E: China Life Trustees Limited 1] A\ EZ(Z5EATRAE]

China Life Retire-Easy Global Equity Fund S E] A ELERHIEREREE R &
P —

Fund Size E & &R HK$106.49m/E & & 7T
Fund Descriptor Ee4: BT iit: Equity Fund (Global) i8R E & (3REK)

Cash & Others.
RERAM 1.76%

Investment Objective &% EAZ :

The investment objective of the constituent fund is to maximize capital appreciation over the long term through

investments in global equities.

AEDEEZRERR  EREBRENERRE  BHENEE  DENRKEASEEE - ot
B 98.24%

UnitPrice (R (HKS &)
HK$10.5000 TENCENT HOLDINGS LTD AR 5 2.91%
HK$100000 AIA GROUP LTD & 3BIR MR 241%
Hse5000 /”"\ CHINA MOBILE LTD 75 & 171%
e — BANK OF CHINA LTD-H <P EIR4T 141%
HKS30000 g PING AN INSURANCE (GROUP) CO OF CH-H B2 1.41%
p— : : : : : : : : : : : CK PROPERTY HOLDINGS LTD R & ithE 1.10%
@@ @”-'“\" &Q@ @-@@ @@\fe @»@ Q\@@ @@w @q‘&@ \@9\“ & ;ﬁﬁlggggﬁﬁ; il;;:;ll%\FACTURING INTL CORP et Bl i;gx
BEWING CAPITAL INTL AIRPORT CO LTD-H bR E £ #%15 0.90%
ICBC-H T8RAT 0.90%

Marketing Commentary: -~ Global equity markets continued to rise in Q4, ending an initially volatile year on a strongly positive note. US equity markets continued their positive trend that had started after the election and further
benefitted from a number of encouraging economic data prints in December. Trump’s pro-growth, deregulatory and reflationary policy stance renewed investors' risk-on sentiment and fuelled the rotation
into more cyclical areas of the market. The US Federal Reserve’s growing confidence in its outlook for the US economy and inflation backed its decision to finally raise interest rates by 0.25%. In Europe,
markets surged in the aftermath of the Italian referendum. In economic news, the ECB decided to extend its quantitative easing programme to the end of 2017. From a sector perspective, cyclical sectors
such as financials performed strongly, reversing the trend observed in the early months of 2016.

45 A SRR EENFEEE L5 - REVNREERBEARBKE - RERHEEFSARERDURNEBESD - WE-—SRERD2ARSLEBURNEERIE - HEAE(Trump)EER -
EEENBERERUSREREEFAZIARENQA - LB HHEEBTEHUTRNOTE - ZERRESHEELERBRNSHOEORERA - BEIRLREMNZ0.25% - BUMAH
F BAFIARGERES TSR - CEHEAE - MNRITRESERANTLERE017EE - #ITEBERE - SRRSFIMTERRRY - AE 720165 FVHBNES -

Fund Expense Ratio for the financial period ended December 2015 &% 2015 F 128 [E M BUEEMESRASILER : 1.72%

Risk Indicator <@ i
Annualized Standard Deviation for the past 3 years = S F E{LIR#EZE : 11.81%

*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.
BESRBETEUFELCREERT  ABRERBAT="F7RAMEXAE - —RRH  FEOEEZHEEX - ROESWEBIRERERS -

Source: EiHE{L: China Life Trustees Limited 1 A\ EZ(EELATRAE] 7




China Life Retire-Easy Capital Stable Fund H1 [ A &

Launch Date ¥4 H#7 : 2007/10/01 Fund Asset Allocation ZEESEE

Fund Size & EE: HK$32.63m/ B &8 7T
Fund Descriptor Feg ARSI Mixed Assets Fund (Global) - Maximum equity around 30% B 31.90%
BEBEEES (BXK) - REEZH1E30%

Equities

Investment Objective #¥ HAZ :

The investment objective of the constituent fund is to achieve capital preservation over the long term whilst
seeking to enhance returns through limited exposure to global equities.

TRDBETZREBR  ERNRURABELRREY  FANERARARNRERRRRE  EEEXE Botds

Cash & Others
B AR 475% LE G

Unit Price BRAT{E7E (HKS 1)
His120000 US TREASURY N/B 1.5% AUG 15 2026 2.51%
HE%%%‘?SS% — POLAND GOVT BOND 5.75% OCT 25 2021 1.71%
HSL 600 ——— e - UK TSY 1.5% JUL 22 2026 1.71%
n%wgg = — JAPAN GOVT BOND 2.3% MAR 20 2026 1.61%
HS11 2000 JAPAN GOVT BOND 0.1% SEP 15 2017 1.41%
né%ggg ; ; ; ; ; ; ; ; ; ; ; BUNDESREPUB DEUTSCHLAND 3.25% JUL 4 21 1.31%
o © © o © o © o © © © © SPANISH GOVT BOND 1.3% OCT 31 2026 1.31%
B P e S A 4 UK TREASURY 5.00% MAR 07 2018 131%
BUNDESREPUB DEUTSCHLAND 0.5% FEB 15 26 1.10%
NORWEGIAN GOV'T BOND 4.25% MAY 19 2017 1.10%

Marketing Commentary:  Whilst heightened market volatility preceded the US election, its surprise outcome saw equity markets rally strongly over the quarter. President-elect Donald Trump's pro-growth,
deregulation and reflationary views renewed investors' risk appetite and fuelled the rotation away from perceived ‘defensive’ sectors into more economically sensitive stocks.
Banks, defence-related and infrastructure-related industries are expected to be the likely beneficiaries of such policies. Whereas the European Central Bank decided to extend
quantitative easing until December 2017, growing confidence in the US economic outlook, a strong labour market and rising bond yields finally moved the US Federal Reserve to
raise interest rates in December.

RS BEZEAREMSHREER - ERSNABERESRDEFTARSAD R - EEAREMREFHZ(Donald Trump)KEE R - ZEEMHFERBRIISEE
REZFAZEABRBRLOF - WHSHSEHIUTEEBEHLCEERPRHRE - IR1T - BNERREARNTEAZRERBREGE - NRITRERER
FEERZE2017F12R - BARKEISRNE O AERA - SENHSRRABDNESWEE LA RELESBFESTI2ZANS -

Fund Expense Ratio for the financial period ended December 2015 & Z 2015 F 1285 It A FENESFATLEE : 1.72%

Risk Indicator Ex & R\
Annualized Standard Deviation for the past 3 years = EAEIREE : 4.55%

*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.
E2RBRLEUFEREERT  BEESRBEF=FZIZBEREE - —MKHR - FELCREEZHEBKX - AHESHERIRBAHRS -

Source: ZHEAE: China Life Trustees Limited 1] A (S LA PRAE] 8
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