+  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

Global major economies showed strengthening signs in first quarter of 2017. RMB stabilized,
mainly due to lower dollar index and more stringent capital control. These altogether supported
stock outperformances. The better economic outlook strengthened the case for the Fed's faster
pace of rate hikes and balance sheet normalization. European equities were lifted by strong
macroeconomic data and reduced political risk following the rejection of a populist candidate in
the Dutch election.

Source: China Life Trustees Limited
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Performance Comment HERIRTH

Chinese and Hong Kong stocks advanced over the first quarter amid upbeat data in =~ PRIAHEEIB@EF - M LS TRAE S IMEIRELERE - FES
China and expectations that authorities will step-up supply reforms. China Life MPF ~ BRHEEEZHH - TEASHRESRIFERBIELDR -
Funds reported positive returns

Source: China Life Trustees Limited BEREMH  PEASERARAT

Performance Review FRIR[EIEE

( As at 31 March 2017 & 22017538318 )

Calendar Year Return® Annualized Return®
3 =
Name of Constituent FREIH (%) FR(COIH (%)
54 \gg e YTD 3 2016 2015 2014 2013 2012 1 year 3 years 5 years 10 years Since
2 F4 Months 158 3FEH  5EH 1054 Launch
E 3E8 RIES
China Life MPF
Conservative Fund
s 0.00 0.01 0.01 0.02 0.01 0.01 0.01 0.01 0.01 0.25 0.45
PEIAHRME 0.00
RIES
China Life Guaranteed
Return Fund 0.062 0.06° 0.04? 3.89 354 3.08 5.70 -0.02? 2.86° 258 2.32° 2.41°
PEASREES!
China Life Growth Fund
e d d I -2 1.44 16.92 16.52 1155 3.09 5.75 3.76 5.15
EASHMERS 7.66 7.66 0.64 2.02
China Life Balanced
Fund 6.16 6.16 0.89 -2.25 1.34 12.50 13.87 8.50 233 4.56 3.56 4.82
PEASFEES
China Life Hong Kong
Equity Fund
e 10.83 l g -4, b . 12.31 / 5.44 5.61 - 5.69
hEASE S 10.83 1.48 4.26 353 7.18 18.06
RERSS
China Life Retire-Easy
Guarantee Fund
— 0.74 0.74 3.00 3.00 3.00 3.00 3.77 3.00 3.00 3.15 - 3.52
hE AR
REBESS
China Life Retire-Easy
Balanced Fund
— 6.25 b d -3. 1.64 11.31 15.13 9.32 2.00 442 - 1.05
Ch )\ 2K S 6.25 1.82 3.72
FEES
China Life Retire-Easy
Global Equiy Fund 8.10 810 228 -4.54 148 1764 1881 1421 265 587 : 027
BIRRERSS
China Life Retire-Easy
Capital Stable Fund
e = 3.38 3.38 0.78 2.46 2.03 2.93 9.16 251 0.95 212 1.70
PRI ASLEARBER
BEES®
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 DP@}\;&%W%R &2 & 7 Re8 O R B HIFRITHER 2 F 24.5% (PR
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 EEHeFRAESERE

7. Past performance is not indicative of future performance. 7. BEZRIRABEER/BRRITZIES -
8. The constituent fund is launched in December 2011. 8. MAERR2011F12FH#Y -
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China Life Guaranteed Return Fund SRR A E{RBEE

Launch Date #H B8 - 2000/12/01 Fund Asset Allocation ZEE%

Fund Size B2 EE(E: HK$1421.14m /5 & B TT Cash & Others Bank Deposit

Fund Descriptor B & $a Rt Guaranteed Fund{R7& Bl E & GibalEquies TR 804% BEER 7.40%
MRRE 16.87%;% - -

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
ERBAZS 67.69%

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 -

Opening Balance will be zero. The Opening Balance in the guaranteed account will be increased by the net guaranteed ﬁgﬁaﬁé %_123?3555 : @“/é\gfﬁﬁlfﬁ%lhﬁl A E’\J»ﬁﬁjﬂféﬁiﬁ( “HA %ﬂ%ﬁﬁﬁi" 1352%E@
rate of return of around 3.5% p.a. in item (iii) above. The net contributions will also be increased by the net guaranteed MREERE B - HEHR FE-HMBEEZB(1ALE)ERRERSH

rate of return around 3.5% p.a. on a daily basis on each Dealing Day. These increases will be calculated on a simple ﬁ B - ﬁiﬁﬂézirﬁE}ﬂ%ﬁij&ﬁiﬁ%ﬁi’gﬂ%ﬁ%}!ﬁ%ﬁﬁ z)]zrgﬁl - 131 ‘Eﬁ*ﬁi‘ﬂ%
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:)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 -

(vii) The constituent fund provides members with capital guarantee. The “capital” to be guaranteed shall comprise of SRS ER TRERARSERAS RS -
the aggregate contributions and retur standing to the members’ account at the time of withdrawal referred to below. ¢ = E;K?rt%U EZI&E/Y}E‘EG;EH/L EI E!Z \21%2%*1@& SEMZEAERTE - 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 5 E 42 4.47%
HK$15.0000 |
R e — =
HKS14.6000 — ——————— =S ToRIAE 1%
HKS14.4000 CITIC PACIFIC LTD 6.375% SIA 10/4/2020 361%
HKS14.2000 HUARONG FINANCE Il CO LTD 3.625% S/A 22/11/2021 3.30%
esonn ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ RAFFUNDING CAYMAN LTD 3.25% S/A 24/6/2019 3.30%
© & © o o ° © © & Q Q & HK GOVT 1.49% S/A 30/9/2019 2.85%
B A R S S CNOOC FINANCE 2015 USA LLC 3.5% S/A 5/5/2025 271%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 2.70%
AFRICA FINANCE CORP 4.375% S/A 20/4/2020 REGS 226%

Marketing Commentary: ~ Global major economies showed strengthening signs in first quarter. RMB stabilized, mainly due to lower dollar index and more stringent capital control. These altogether supported stock
outperformances. The better economic outlook strengthened the case for the Fed's faster pace of rate hikes and balance sheet normalization. Other major central banks also hinted the
beginning of monetary policy normalization, including China. Against this backdrop, US treasury yields still managed to stay at a low level. This was partly due to on-going geopolitical risks
and some reversal of "Trump trade" in the first quarter.

s BRIBQAEE—FTERRENE - 55 ZERHOE - PERGERMR - ARBERFBIEE - ZBEEREN - RHESE—FORAR  hEREEHENMSNE
BEERBRNSHRENMR - REKRT(EFEPE) NOTSENSREEEEREREHNER - BENL - ZEBEENXERFEREKE - SE2ERTSERINEZBUARR
MBS EFRNBEBWERSESE—FAMOSE -

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{EIREE : 45%

*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.

HEeRRECRUEECEEERT HBEERBET=FEZRPRMENHE - —RKR - FECEEEZHEEX  RHOESHERIKERAERS -

Source: ERHEfHE: China Life Trustees Limited PEIAFEFXBR AT 3




China Life Retire-Easy Guarantee Fund HE] A\ SLEKHIRT

Launch Date #E i H R : 2007/10/01 Fund Asset Allocation ZH&E

Fund Size B2 & EE: HK$726.19m/E &858 7T Cash & Others Bank Deposit

Fund Descriptor £ & $E B3 Guaranteed FundiR:ERIHEE Global Equies S A 8.16% RTER 1322%
HIRRR 1317

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
ERBAES 6545%

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 firststepin 3% ¢ 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
year increased by the net guaranteed rate of return, the greater unit price will become the unit price of the constituent (NTEASRRENEGERATESS AT TAEPEE SRS RS

fund of the next financial year for the purpose of calculating guarantee return. EHRNREEER  BEEEEEETEN1S%  (FAIRRBEHREYHA -
Ey == Of o

(viii) The constituent fund provides capital guarantee to members. The “capital” to be guaranteed shall comprise of the z;;gg{g}\ APAASRRENBHERATEESAT - BHPEAZLHK

aggregate contributions and return standing to the member’s account at any given time. [ {%%%é SERAR - PR DB R RS | 2R AR HE/E\;%

(ix) China Life Insurance (Overseas) Co., Ltd. Hong Kong Branch may deduct from the investment returns of the relevant AT HIEAS

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.

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

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

— ICBC ASIA TIME DEPOSIT-HKD 5/4/2017 3.48%
Hesi3 a0 — HPHT FINANCE 15 LTD 2.875% SIA 17/3//2020 REGS 3.39%
st s — GOHL CAPITAL LTD 4.25% SIA 24/1/2027 3.28%
e e ——— MIZUHO FINANCIAL GROUP INC 3M L+1.14% Q 13/9/2021 3.28%
o HUARONG FINANCE Il CO LTD 2.75% S/A 3/6/2019 3.22%
Hest3 200 SEMICONDUCTOR MANUFACTURING INTL CORP chi[E 142 3.20%
B S CDBI TREASURE | LTD 2.25% SIA 21812021 3.14%
B R O S CHINA GREAT WALL INTL HLDGS IIl LTD 2.625% S/A 27/10/2021 3.14%

CHINA MERCHANTS BANK -HKD 5/4/2017 2.78%

ICBC ASIA TIME DEPOSIT-HKD 3/4/2017 2.78%

Marketing Commentary: ~ Global major economies showed strengthening signs in first quarter. RMB stabilized, mainly due to lower dollar index and more stringent capital control. These altogether supported stock
outperformances. The better economic outlook strengthened the case for the Fed's faster pace of rate hikes and balance sheet normalization. Other major central banks also hinted the
beginning of monetary policy normalization, including China. Against this backdrop, US treasury yields still managed to stay at a low level. This was partly due to on-going geopolitical risks
and some reversal of "Trump trade" in the first quarter.

iERTAR: BRRIELACEF —FTERFER - 55 FERYOE  PEREERINT - ARBEXHBRE - ZREREY  RHESE—FERAR - EREEHSHMEN
BHEERERNSRIME - BKRT(BFEPE)MOHSENEHEEEEREBCHNER - B2 - ZEEEFNXEFERIEKT - BEERTSEEBIMEZEE
ARG EFENEEBRRRSESE—FAMOR -

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$178.51m /B &ETT Cash & Others
Fund Descriptor E: 45Tk :  Money Market Fund (Hong Kong) & B85 2 & (&78) — RERHEM 7.83%

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—EKERETA - Bank Deposit
RITHFER 92.17%

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

:Eﬂg ;:gg HANG SENG BK TIME DEPOSIT-HKD 20/4/2017 3.38%
HKS10.7560 — STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 27/9/2017 2.73%
:Eﬁg ;ggg S ICBC ASIA TIME DEPOSIT-HKD 24/8/2017 2.59%
HK$10.7545 CHINA MERCHANTS BANK-HKD 26/4/2017 2.53%
:Eﬁg;gg‘; HANG SENG BK TIME DEPOSIT-HKD 20/4/2017 2.42%
HKS10.7530 BK OF COMMUNICATION HK TIME DEPOSIT-HKD 27/7/2017 2.38%
1© © © ® © 3© 3© © © Q& Q& Q& CHONG HING BK LTD TIME DEPOSIT-HKD 14/8/2017 2.33%

QP@ %""ﬁ @{f} “\@ @()? @"‘9 &q? \""ﬁ dﬁ Q"‘ﬁ “"19 @’()9 DAH SING BK TIME DEPOSIT-HKD 13/6/2017 2.21%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 9/1/2018 2.26%

WING LUNG BANK TIME DEPOSIT-HKD 8/5/2017 1.98%

Marketing Commentary: ~ Generally, deposit rates in Hong Kong increased over first quarter of the year. The Fed had another interest rate hike in March. Capital outflow led HK dollar to weaken against US dollar. Under the
currency peg, interest rates in Hong Kong will have to increase, following the US rate hike cycle . But it will be at a slower pace given the large aggregate balance in Hong Kong banking system.

45 A RIOTEFNREE-FEEE LA - SMRE-RABENS - BXS=EME  BxRBERESINARY  BrHETEEES - £HBEXHET  BRRERMES LA - BEARE
BIRITIEAGERTR - MBS RBLLEERE -

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$504.54 m/E B & 7T Cash & Others aonts
Fund Descriptor Z&3ERUEHE :  Mixed Assets Fund (Global) - Maximum equity around 90% RERA 2.56% —— = J _—— % 311%
BREEEES (BX) — RERZH1E90% : )

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 -
BEEEMATRE AN BRERBRSWA - e

BT 94.33%

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

230 TENCENT HOLDINGS LIMITED S48 3.72%
e 4000 ——_— HSBC HOLDINGS PLC YE & #25% 3.01%
KL e I — —— CHINA CONSTRUCTION BANK CORP H SHRS P B3 58 8747 2.41%
k030 AIA GROUP LTD &3BIZIR 181%
K12 9000 INDUSTRIAL & COM BK OF CHINA H SHRS L #8247 161%
er CHINA MOBILE LTD S EI#5 8 141%
KY © ® ® © Y ® ® o Q Q Q CK HUTCHISON HOLDINGS ;T flscE % 1.11%
P s R Y R BANK OF CHINA LTD H SHRS PEI$R4T 1.00%

SUN HUNG KAI PROPERTIES #7355t 0.90%

HONG KONG EXCHS & CLEARING LTD &3#325 Fit 0.80%

Marketing Commentary:  Global equities delivered positive returns over the quarter. Optimism around Donald Trump’s policies in the US, signs of stabilization in China and positive economic data in Europe, supported investor
sentiment. Meanwhile, the US Federal Reserve (Fed) raised interest rates, while the UK officially began its exit from the European Union (EU). US equities advanced on strong corporate earnings and
expectations of pro-growth policies. European equities were lifted by strong macroeconomic data and reduced political risk following the rejection of a populist candidate in the Dutch election. Upbeat
corporate earnings results supported Japanese equities. However, concerns about external political risks put upward pressure on the yen. Asia Pacific ex Japan equities were boosted by robust Chinese
data, strong global growth and improving corporate earnings forecasts in the region. Fixed income markets posted mixed returns, with corporate bonds outperforming government bonds.

45 A RIKRHEFARFELR - HEHEEARKBERTHIRAILE  PELEREFZFRIZABMNSEHBER - SNFRERS - Bl - ZEBGERS LHEFX - HEREXRE
REER - ZEEXEN B KRBT LSHBRERNTES - RAERSW - BONZRAERIEAT) - N EREREIBNRE KREEFEAEDEL - SBUARRABMNE - £
EUMRET - BAREBFEEQYF - BRRSRLS - EHEEENIEAER - THE@EYE LTES - PELERERE RREEERBYRDAE ( BARIN ) EEEFHER
HE - REEBARTEY - BEWETSEREFENE - ERESFRBERBGES -

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

Risk Indicator %54 E e+
Annualized Standard Deviation for the past 3 years = FE B {EAR 42 © 11.49%

*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] 5




China Life Balanced Fund =1 L RS

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

Fund Size E& &R HK$268.34m/E &5 7T -

Fund Descriptor E-3HAI IR Mixed Assets Fund (Global) - Maximum equity around 70% % 20.56%
BEEEES (B — REHZHE70%

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.

AENBEEZREER  ERREEREE  TURBKRA - LEERAEATEER -

Equities Cash & Others

BREE 74.52% HeREM 4.92%
Unit Price BB{I{B1& (HKS BHS) Top 10 Portfolio Hidgs HFAE&Z ZT1EIRE
HKS22.0000 TENCENT HOLDINGS LIMITED fi#3Tl 3% 3.01%
:ggi»gggg ————* HSBC HOLDINGS PLC JEZ i 2.51%
HK$20.5000 — _— CHINA CONSTRUCTION BANK CORP H SHRS h B2 & 8R 4T 1.91%
Hksan.o000 — AIA GROUP LTD RFB{RE% 1.40%
$19.5000 L
HK$19.0000 INDUSTRIAL & COM BK OF CHINA H SHRS T E$R1T 1.30%
e . . . . . . . . . . . CHINA MOBILE LTD PEI#% &) 1.20%
© © © © © © © © © Q Q Q FRANCE 3% 25/04/2022 1.00%
B . O S L S CK HUTCHISON HOLDINGS &;Tfse & 0.90%
GERMANY SER 164 0.5% 13/10/2017 0.90%
ont BANK OF CHINA LTD H SHRS S EI$R1T 0.80%

Marketing Commentary: ~ Global equities delivered positive returns over the quarter. Optimism around Donald Trump's policies in the US, signs of stabilization in China and positive economic data in
Europe, supported investor sentiment. Meanwhile, the US Federal Reserve (Fed) raised interest rates, while the UK officially began its exit from the European Union (EU). US
equities advanced on strong corporate earnings and expectations of pro-growth policies. European equities were lifted by strong macroeconomic data and reduced political risk
following the rejection of a populist candidate in the Dutch election. Upbeat corporate earnings results supported Japanese equities. However, concerns about external political
risks put upward pressure on the yen. Asia Pacific ex Japan equities were boosted by robust Chinese data, strong global growth and improving corporate earnings forecasts in the
region. Fixed income markets posted mixed returns, with corporate bonds outperforming government bonds.

AISE: BRERBRHESTASHSELR - HSHEERASHZETHBRRILE - PESEREEBNZABNCERERER - H9FFRERS - BF - XEMRERE LR
AZx . ZEAEXMBRRER - SECESN TR KB ELZHERBERNESR - RIBERSW - BONEZBRABERIREY - MEERERSERMBEARSE
HRAEDBY - SBUARRAMER - SHBNRTHEA - BALXEFXEQYE - SARTRIS - BEhmSERISBEUARR - THEEYH LTEN - PEK
BHBRRE  BRKEEERBRYRDAE ( BARKRSN ) EEEFBANE - REBRAKRTIEYT - BEWaHSEREFXHE - EEESTRERBUGES -

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  9.20%

*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 #tH EI A : 201112123

Fund Size B:& & EEME : HK$125.74m /B & E T
Fund Descriptor Z:4:J8#03#3k :  Equity Fund (Hong Kong) iR RE & (&8)

Cash & Others
RERHEM 123%

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 - i

KR 98.77%

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

HKS14 0000 TENCENT HOLDINGS LIMITED &A1& 9.79%
R — HSBC HOLDINGS PLC & £ #£4% 8.89%
His125000 ———— ———— CHINA CONSTRUCTION BANK CORP H SHRS P EA238 $R1T 6.29%
HKS115000 —e—" AIA GROUP LTD R$B R 5.50%
Hitasono INDUSTRIAL & COM BK OF CHINA H SHRS T R 4T 4.19%
“likss 000 P— — P— P — ‘ CHINA MOBILE LTD “PEIf5 B N 3.80%
<® <® <® <® < <® <© ) ) & Q Q CK HUTCHISON HOLDINGS Efl*ﬂ%ﬂ?% 3.40%

B e R Ry R S BANK OF CHINA LTD H SHRS S EI#R1T 3.30%

SUN HUNG KAl PROPERTIES 7 J8Eith 2 2.80%

HONG KONG EXCHS & CLEARING LTD & 235 Fff 2.60%

Marketing Commentary:  Chinese and Hong Kong stocks advanced over the first quarter amid upbeat data in China and expectations that authorities will step-up supply reforms. On the economic front, in
China, fourth quarter GDP growth was better-than-expected at 6.8% year-on-year, boosted by higher government spending and record bank lending. Industrial production, fixed
asset investment and industrial profits for the January—February period were also robust. Meanwhile, several Chinese cities imposed property market restrictions to temper
speculative demand to check rising home prices. The People’s Bank of China (PBoC) increased short-term interest rates in a bid to avoid downward pressure on the currency and
to counter capital outflows. Hong Kong's economy grew faster than expected over the fourth quarter, aided by a rebound in the housing sector. The 2017 budget introduced
measures such as a reduction in taxes and waived fees for tourism firms to support growth.

5T : PELEEEOY - N LETSEREREMRIRELERE - FHPERMESTEH - LBEHE - BUSHAIENARTEREANG - 82016 FENFEANEE
BERFER6SY% - KIREBNTEH - IRE2AMENIELE  BEEEREMTHABTRFER - 5—AE - PESEHHINEREHRSEER - PUSHIRES
KHMEEAE - PEARRTRASEHENE  DUHARBEE TRENRITEBESING - EENENFLEEREAPRHR - TESBRBEMEREEIS - 15 -
2017 FEMBIRE R LR RIRTHERERSEN - BHRREKIEE -

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 = FFEELIREZE : 17.77%

*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

Fund Asset Allocation ¥ %% Bt

Cash & Others
BERAM 3.66%

Launch Date ¥4 HHA : 2007/10/01

Fund Size 2 &&E(E * HK$43.24m/B & & 7T

Fund Descriptor B HERUHAHR :©  Mixed Assets Fund (Global) - Maximum equity around 70%
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.
ARDEEVRERR ENRPBRUSNEEFSBRNELNILE - s
&% 22.95%

Equities

R 73.39%

Unit Price BEAI{E18 (HKS ) Top 10 Portfolio Hidgs AR &L 2 T1ERE
bt o0 - TENCENT HOLDINGS LTD BéaHiZ2A% 2.20%
HK$10.8000 — AIA GROUP LTD & #BIRIR 1.80%
{iSio oo — —— PING AN INSURANCE (GROUP) CO OF CH-H cPEI P 22 1.20%
K30 0000 CHINA CONSTRUCTION BANK-H 238 $R7F 1,00%
356000 APPLE INC 352 /AF) 0.90%
T3S 2000 ; ; ; ; ; ; ; ; ; ; ; BANK OF CHINA LTD-H S E$R4T 0.90%
© © © © © © © © S Q Q Q MTR CORP LTD & A 5] 0.80%
L . A O N A A o BUNDESSCHATZANWEISUNGEN 0% 14/12/2018 0.70%
JAPAN GOVT BOND 2.3% 20/3/2026 0.70%
US TREASURY NIB 2.875% 15/11/2046 0.70%

Marketing Commentary:  Developed global equity markets kicked off the year with a strong start in Europe and Hong Kong, while other developed markets also enjoyed gains. Brightening economic outlooks across several
regions and positive investor sentiment helped lift share prices. Government bond markets finished with modestly positive results, owing to a surge in prices mid-quarter. Continued risk appetite for
equities coupled with the interest rate increase in the US and discussions of curtailing bond purchases in Europe (quantitative easing) diminished investor demand for perceived ‘safe haven’ assets such
as government bonds.

HiSm: RIKCRRERMBMNEEERREZRBERYRER - AtERRHBTRSHE - WEMELERMBRRESBELBEDRE LR - SENFAERAS - BNESFHBREE
' MEEDH - ARRREREMSE LA - N EXENSRAEEUNEREE (2812 ) RENTR - REZUBTESSMBEN "BEBEE, BRERTE -

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 = fFFE{LIR%EE : 8.64%

*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 &

Launch Date #EH{HHH - 2007/10/01
Fund Size E & &R HK$117.34m/E & & 7T
Fund Descriptor Ei4:¥ERu it : Equity Fund (Global) i =& & (JRIK)

Cash & Others
REREM 1.25%

Investment Objective &% EAZ :

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

FENBEZREBR  ERBEBRENRIKRE - RUEXEE MWERRKEASESLE -

Equities

&3 98.75%
Unit Price BEQI{EE (HKS BHE) Top 10 Portfolio Hidgs FH AR &RZ 2 +1EIRE
HK$10.5000 TENCENT HOLDINGS LTD f#=HZERS 2.92%
hestotaeo ——— AIA GROUP LTD 2233 (R1% 242%
——
e —— PING AN INSURANCE (GROUP) CO OF CH-H P EIE %2 1.51%
HK$9.0000 e snems—

CHINA CONSTRUCTION BANK-H %28 $R 1T 1.41%
s APPLE INC FAR/AE]) 1.21%

HKS8.0000 ST - .
PR ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ BANK OF CHINA LTD-H S8R4T 1.21%
I S S MTR CORP LTD & 8#/2 5] 1.11%
& & & &S & > > v & & BEIJING CAPITAL INTL AIRPORT CO LTD-H b R & #Bi# 15 0.91%
CK PROPERTY HOLDINGS LTD & & it & 0.91%
HANG SENG BANK LTD 1848877 0.91%

Marketing Commentary: - Global stocks enjoyed one of the strongest starts to a year since 2012 amid optimism that the US administration’s pro-growth policies are likely to boost corporate profitability, despite its protectionist
rhetoric. However, investors” mood turned progressively cautious, more notably after the Republican’s healthcare reform setback in March, leading investors to reassess President Trump’s ability to
successfully push through key legislative reforms. The more cautious mood saw sector leadership continue to reverse its recent trend with a shift towards perceived ‘defensive’ sectors, such as utilities, at
the expense of financials and more economically sensitive equity sectors. Nonetheless, encouraging economic growth, improved consumer demand and strengthening manufacturing conditions globally
helped most equity markets to end the quarter in positive territory. With inflation on the rise and continued strong labour market conditions, the US Federal Reserve implemented its first interest rate hike
in 2017, which underlined the confidence in its economic outlook.

it H RIKRHIHFGE012FLIRERBYNMERE - WIRBERTHLHRRY  BEXERARESREIRS  BRERBRDULESEREFEES - EREAZEEZNEDHE -
REZEIAHMBABRELIAE  mSMOENEREESRIVERMRBEIDENE - RAZEABEREDHHSRMEREEEEANRNRETEEOARSHESEN "HE
B, 7% AESHOBTEERSAEE ERIEEBREA  HEERRLARREXRNRNFEEIRTEERFTANNEAER - ERNBER EA RS THSRT RS - =6
IREBE®R 7 2017FNERNE - KRBPERHVLEBMNRFTRED

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 : 11.79%

*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 §1 [ A 55

Fund Size & EE: HK$34.77Tm/ B B8 7T Equies
Fund Descriptor Feg ARSI Mixed Assets Fund (Global) - Maximum equity around 30% 2 JEPE
BEBEEES (BXK) - REEZH1E30%

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.

FEABRERZRERR ERREHERESRRY  FANEBARARMNIRIKRERE  BEELXIE  careones

Bonds

18 - RERHM 6.32% % o1 47%
Unit Price BBfiI{E8 (HKS$ EHE) Top 10 Portfolio Hidgs KA ERZ 2 T1HIRE

His120000 JAPAN GOVT BOND 2.3% 20/3/2026 1.97%
nﬁiﬁgggg — — US TREASURY N/B 2.875% 15/11/2046 1.97%
HSL 600 —— —— - —— BUNDESSCHATZANWEISUNGEN 0% 14/12/2018 1.87%
H%}%‘%SB —~—— US TREASURY N/B 1.5% 15/8/2026 1.87%
His1L 2000 GILTS - UNITED KINGDOM 5% 7/3/2018 1.38%
Hé%ggg GILTS - UNITED KINGDOM 1.25% 22/7/2018 1.28%
o © © o © o © o © Q o Q SWEDEN GOVT BOND 5% 1/12/2020 1.18%
& P g P B B P NORWEGIAN GOVT BOND 2% 24/5/2023 1.08%
TENCENT HOLDINGS LTD f# 4% 3% 0.99%
US TREASURY N/B 3% 15/2/2047 0.99%

Marketing Commentary:  Developed global equity markets kicked off the year with a strong start in Europe and Hong Kong, while other developed markets also enjoyed gains. Brightening economic
outlooks across several regions and positive investor sentiment helped lift share prices. Government bond markets finished with modestly positive results, owing to a surge in
prices mid-quarter. Continued risk appetite for equities coupled with the interest rate increase in the US and discussions of curtailing bond purchases in Europe (quantitative
easing) diminished investor demand for perceived ‘safe haven’ assets such as government bonds.

RS BRKEERRTBMNATERRFEZREGRYRE - AttSRRMSTERGHE - HEMELENRBBRREE BELERDRE DR - SENFABEBHATT
- BREZHSREEMEADR - ARRERREMRFE LA - MEXENSRERBNEINEE (2Ra1E ) RENTH - REEVBUREZSMHEN TBE
BEE, BRAMRTE -

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 = FFE{LREEE : 4.6%

*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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