FENEBIZEXAER S

CHINA LiFe TRUSTEES LIMITED

TR A\ SHRE

BHTEE—E

China Life MPF Master Trust Scheme

PEIASHEBEESEMIEEETE

Fund Performance Review

HERIAES

Important Notice SERR

+  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.

+ In the event that you do not make any investment choices, please be reminded that your
contributions made and/for benefits transferred 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 Appendix 1 of the Principal Brochure for the details of the
Default Investment Strategy.

*  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 retum 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 retum 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.
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Fund Performance E£&RIR!

H 0
Name of Constituent Fund 2;3:: 1 Year 3 Years 5 Years 10 Years Lzr::h iR
RABEER IR 1% 3T 5% 0% pyzms 2017 2015 2014
China Life Guaranteed CR(%)  1.16° 1.16° 1.313 491° 12.16 25.60° 49.55°
Return Fund 020° 004 389 354 3083
PEASREES’ AR (%) - - 1.313 1.613 232 2313 235
China Life F;e“fe-EaSV CR(%) 050 050 274 8.99 15.66 40.76 42.79
gfa)“\‘e;@‘;’;%ﬁ 300 300 300 300  3.00
et ey AR (%) - - 2.74 291 2.95 348 345
ghi"a Life,MPFF 5 CR(%) 000 0.00 0.01 0.02 0.05 025 757
qur\";“‘é;é"% 001 001 001 002 001
myEs AR (%) - - 001 001 0.1 0.02 042
0, N N
China Life Growth Fund CR(%)  -0.33 033 18.79 20.40 4397 55.68 169.92 R
A e 2832 064 202 . 6.9
AR (%) - - 18.79 6.39 7.56 453 589
China Life Hong Kong CR(%)  1.16 1.16 29.76 3142 56.59 . 7375
Equity Fund 4216 148 426 353 718
PEASEEREES" AR %) . . 2976 9.54 9.38 - 9.20
ghi"a Life Retire-Easy CR(%)  -0.32 -0.32 20.44 22.20 4562 50.75 23.60
ql”f;’ﬂgé;"% 3060 228 454 148 1764
B R AR (%) - - 2044 6.91 7.81 419 2.04
0, . .
China Life Balanced Fung | CR(B) -0.04 0.04 15.66 17.06 3453 4827 14946 mer os am a1
FREASFEES . } 2. . .
AR (%) - - 15.66 5.39 6.11 402 541
ChinaLife Core  ThisFund ~ CR(%) ~ 0.35 0.35 9.00 - - - 9.00 8.62° ) ) ) )
I/jccm:jmulaﬂon AEE AR (%) B ) 9.00 } ) ) 9.00
un
hE A=y Reference  CR(%)  -037 037 9.33 - - - 9.33
/|:,\ gisgﬁfs Portfolio 974 - - - -
HIREL smma’ AR (%) - - 9.33 - - - 9.33
; CR (% 0.14 0.14 2.34 - - - 2.34
China Life Age l"gé"d ) 2008 - . ; )
65 Plus Fund - AR (%) - - 2.34 - - - 2.34
PEIAT  Reference CR(%)  -0.06 -0.06 3.63 - . . 363
B55REES®  Portfolio (%) 369 . N . .
zzma’ AR (%) - - 3.63 - - - 3.63
ghli"a LifeFRe“fe-EaSy CR(%)  -0.03 -0.03 16.38 17.67 3342 4568 28.55
;jﬁ;;;‘%mﬁ 2369 182 372 164 1131
TaES AR (%) - - 16.38 557 5.94 3.83 242
ghi"_a ILge Rle“;e-EaSy CR(%) 0.9 0.19 9.06 9.20 16.10 30.23 28.02
qfi\;t;;zwuﬁ:ﬁd 1253 078 246 203 293
AAEEES AR (%) - - 9.06 298 3.03 268 2.38
CR = Cumulative Return 2#&[E1#} AR = Annualized Return £ {EEI%R CYR = Calendar Year Return ZEZ B3R
Note i

-

. 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.

N

The current guaranteed rate of return for China Life Guaranteed Return Fund is 4% per annum before deduction of
administrative expenses (a net guaranteed rate of return is 2.5% per annum) and is subject to conditions. For details,
please refer to the Principal Brochure of the Scheme.

S

This return does not take the guaranteed rate of return into account. (The declared return for the constituent fund in
the year before 1 January 2018 is 3.5% per annum, while the one on or after 1 January 2018 is 2.5% per annum, in
accordance with the guarantee mechanism.)

>

The current guaranteed rate of return for China Life Retire-Easy Guarantee Fund is 3.5% per annum before
deducting the administrative fees (a net guaranteed rate of return is 2% per annum) (These figures before 1 January
2018 were 4.5% and 3% respectively).

131

. The constituent fund is launched in December 2011.

o

. The constituent funds are launched in April 2017.

—

. 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.

©

. Since launch date to the end of calendar year return.
A Fund expense ratio is up to financial period ended December 2016.

* 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.

Source: China Life Trustees Limited 2
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China Life Guaranteed Return Fund PBEIASREBES

1/12/2000
HK$1,553.64m /| BEETT

Guaranteed Fund {RzE B3R E &

The investment objective of the constituent fund is to provide a return that is above the guarantee rate
of return to participants.
TEDEEZRERR  ERESEERHENRELRRENDOR -

(i) Valuation and dealing of the constituent fund shall be carried out on each dealing day which will be any day
on which the banks in Hong Kong are open for business ("Dealing Day") excluding Saturday and Sunday unless
it is specified otherwise in the constituent fund particulars stated in the Annexure of the Principal Brochure. If the
Dealing Day is not a business day, then the first business day thereafter.

(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 circumstances specified in the item (vii) below.

(iii) Before calculating guaranteed return, the rate of 4% 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 referred to in the fees and charges in the Principal Brochure, currently the expenses are about
1.5%. These expenses will be then deducted from the guaranteed rate of return to obtain a net guaranteed rate
of return of 2.5% p.a. for the calculation of guaranteed return of the constituent fund below. The guarantee is
year on year.

(iv) The constituent fund will maintain two accounts for each member for the purpose of calculating guaranteed
return, namely: a member account and a guaranteed account.

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.

The guaranteed account is a notional account containing the opening balance as at 1 January of each financial
year ("Opening Balance") and the net contributions made by a member during the financial period. The
Opening Balance in relation to a financial year means the balance standing in credit to the guaranteed account
as at the beginning of the financial year (1 January). For a member who participates in the constituent fund
during the financial year, the Opening Balance will be zero. The Opening Balance in the guaranteed account will
be increased by the net guaranteed rate of return of 2.5% p.a. in item (iii) above. The net contributions will also
be increased by the net guaranteed rate of return of 2.5% p.a. on a daily basis on each Dealing Day. These
increases will be calculated on a simple interest basis.

(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.

(vi) The guaranteed rate of return may be changed from time to time upon 3 months' written notice to the
employers and members.

(vii) The constituent fund provides members with capital guarantee. The "capital” to be guaranteed shall
comprise of the aggregate contributions and return standing to the members' account at the time of withdrawal
referred to below.

The constituent fund only provides capital guarantee if a member withdraws:

* on the first Dealing Day on or after 1 January (or if that day is not a business day, then the first business day
thereafter) of each financial period of the Scheme; or

* by reason of termination of employment (applicable to employee members only).

The aggregate contributions and return standing to the members' account are fully exposed to fluctuations in the
value of the constituent fund's assets during the financial year and may suffer loss as a result if members
withdraw at any time other than the above 2 circumstances.

1.98%
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Fixed Income Securities 68.86% Cash & Others  5.25%
ERBUWAES W& REAM

(viii) The guarantor of the relevant Insurance Policy Approved Pooled Investment Fund ("Policy
APIF") is China Life Insurance (Overseas) Company Limited Hong Kong Branch. For details of
credit risks, guarantee features, guarantee conditions and guarantee mechanism of this China
Life Guaranteed Return Fund, please refer to Annexure A-2 of the Principal Brochure of the
Scheme.
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CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 3/4/2018 3.92%
CHIYU BK TIME DEPOSIT-HKD 3/4/2018 3.47%
CHINA CINDA FINANCE 2017 | LTD 4.4% S/A 9/3/2027 3.38%
CITIC PACIFIC LTD 6.375% S/A 10/4/2020 3.19%
RAKFUNDING CAYMAN LTD 3.25% S/A 24/6/2019 3.03%
HUARONG FINANCE Il CO LTD 3.625% S/A 22/11/2021 3.00%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 2.88%
HK GOVT 1.49% S/A 30/9/2019 2.58%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 3/4/2018 2.57%
CHIYU BK TIME DEPOSIT-HKD 3/4/2018 2.57%
Annualized Standard Deviation for the past 3 years = E (IR %= 4.63%



China Life Retire-Easy Guarantee Fund FEBIA ZSHAEREES

1/10/2007
HK$987.60m / H&E 7T

Guaranteed Fund {RzE B3R E &

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.
TEPEEZRERR  ERNRHERPIEAREMRNBBREBEEZIRIKES - FWMEHIU
RBRERIHRE -

(i) Valuation and dealing of the constituent fund shall be carried out on each dealing day which will be
any day on which the banks in Hong Kong are open for business ("Dealing Day") excluding Saturday
and Sunday unless it is specified otherwise in the constituent fund particulars stated in the Annexure of
the Principal Brochure. If the Dealing Day is not a business day, then the first business day thereafter.

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

(iiiy The guarantee return is reflected in the unit price of the constituent fund on 1 January of each
financial year. The guaranteed rate of return is 3.5% per annum before deduction of all expenses in
respect of the constituent fund referred to in the fees and charges in the Principal Brochure which is
adopted as the first step in calculating the guarantee return and the guarantee is applied on each
Dealing Day. Deduction of these expenses results in a net guaranteed rate of return of 2% per annum.
Secondly, the net guaranteed rate of return will be pro-rated on a daily basis and applied in calculating
the unit price on each Dealing Day and on 31 December of each financial year.

(iv) On each Dealing Day, the approved trustee shall credit into member fund accounts with units
representing the contributions made by or in respect of members divided by the offer price. For the
avoidance of doubt, any contribution due but unpaid shall not be credited. On each Dealing Day
including 31 December of each financial year, the Approved Trustee shall calculate the balance
standing in credit to each member fund account by applying the unit price times the number of units
outstanding.

(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 (iii) above (both calculated
on a simple interest basis) starting from the new financial year.

(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 fund of the
next financial year for the purpose of calculating guarantee return.

(viii) The constituent fund provides capital guarantee to members. The "capital" to be guaranteed shall
comprise of the aggregate contributions and return standing to the member's account at any given
time.

(ix) China Life Insurance (Overseas) Co., Ltd. Hong Kong Branch may deduct from the investment
returns of the relevant 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.
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AZURE ORBIT IV INTL FINANCE LTD 3.75% S/A 25/1/2023 3.90%
ICBC ASIA TIME DEPOSIT-HKD 3/4/2018 3.64%
CHARMING LIGHT INVESTMENTS LTD 4.375% S/A 21/12/2027 3.04%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 2.90%
CHINA MERCHANTS BANK-HKD 3/4/2018 2.53%
CHINA MERCHANTS BANK-HKD 3/4/2018 2.53%
HPHT FINANCE 15 LTD 2.875% S/A 17/3/2020 REGS 2.47%
BANQUE OUEST AFRICAINE DE DEVELOPPEMENT 5% S/A 27/7/2027 REGS  2.46%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 3/4/2018 2.43%
MIZUHO FINANCIAL GROUP INC 3M L+1.14% Q 13/9/2021 2.42%



China Life MPF Conservative Fund

AFERERT

Launch Date 1t F 88 © 1/12/2000
Fund Size E2EEE : HK$189.44m /| BEETT Bank Deposit 817777 93.35%
Fund Descriptor Z 4870551 -+ Money Market Fund (Hong Kong) E¥HiZE® ( &8 ) I_:|
Investment Objective IR EB1Z : Cash & Others 1. B 6.65I%
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. HANG SENG BK TIME DEPOSIT-HKD 30/4/2018 3.20%
KESEESTHRBEREMAEEE (—MK ) ROIBI7IHEMIL - AEHESZIRE | CHIYU BK TIME DEPOSIT-HKD 23/5/2018 3.18%
BE  ERRHEREENE  UEE—EKERETWA - STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 27/4/2018 2.59%
Fund Expense Ratio EE&BISZELSEA < 0.66% ICBC ASIA TIME DEPOSIT-HKD 27/8/2018 2.47%
CHINA MERCHANTS BANK-HKD 26/9/2018 241%
HANG SENG BK TIME DEPOSIT-HKD 30/4/2018 2.28%
107550 BK OF COMMUNICATION HK TIME DEPOSIT-HKD 27/4/2018 2.26%
- CHONG HING BK LTD TIME DEPOSIT-HKD 20/4/2018 2.22%
0750 STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 9/4/2018 2.16%
107550 DAH SING BK TIME DEPOSIT-HKD 20/4/2018 2.15%
042017 052017 06.2017 07.2017 08.2017 0’3&)2[3:'7’?%150.2017 112017 12.2017 01.2018 02.2018 03.2018 Annualized Standard Deviation for the past 3 years EEEETET%E% 0.00%

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

China Life Growth Fund FEIASIZEEES

P2 PEASSESRIES MRERSHERE -

Launch Date £ H#A
Fund Size E€ B EE

© 1/112/2000
- HK$605.09m / B EETT

Fund Descriptor 2252054 - Mixed Assets Fund (Global) - Maximum equity around 90%
BESEEREE (BX) —REEZHEI0%

Investment Objective IR ZEB1Z :

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

Portfolio Allocation I A&7 7
Equiies BRZE  95.11% Bonds &% 2.83%
1 1
]
Cash & Others IR & K EAM  2.06%

Top 10 Portfolio Holdings ¥ ZHEA+AEE

TENCENT HOLDINGS LIMITED BRI IZ 3.79%

higher income that could have been achieved by investing in the money markets. HSBC HOLDINGS PLC JE 2222 e 2.86%
AEABEZREBR EREBRMRENRPRE - #HUEXRRBE  HEWNME |CHINACONSTRUCTION BANK H 25&R1T 257%
DINBIREREBMEMEEEZNAINERREE RRSWA - AIA GROUP LTD A& #B R fE: 2.02%
HERIT 2.007
Fund Expense Ratio B BISIELEA : 1.62% INDUSTRIAL & COM BK OF CHINA H SHRS IFE?EH 00%
PING AN INSURANCE CO LTD H SHRS %2 1.00%
Unit Price EEiI{E1& (HK$ B#) CHINA LIFE INSURANCE H P B A58 0.93%
200000 HONG KONG EXCHS & CLEARING LTD &EERX ZFf 0.92%
' AN CHINA PETROL & CHEM CORP H SHRS 1 Ed a1t 0.91%
28.0000 e —— <
260000 L T ROYAL DUTCH SHELL PLC A SHRS 7B 2 5 3 7 0.90%
24,0000 —— ﬂ'
220000 Risk Indicator & = Bl pR1R7C*
04.2017 052017 06.2017 07.2017 08.2017 0’3;‘2;7%1;0.2017 112017 122017 01.2018 02.2018 03.2018 Annualized Standard Deviation for the paSt3 years EEEE{};%%E 12.22%

China Life Hong Kong Equity Fund PEIASHEEREES

Launch Date 1 H #A © 2311212011 Portfolio Allocation 2 B4 5 737
Fund Size ESEEE . HK$214.57Tm/ BEETT Equities 1252 96.60%
1
I
Investment Objective %5 B 1Z Cash & Others IR R EAM  340%
The investment objective of the constituent fund is to produce retumns that are related to those |5yl il o100 s LG et s ek e =
BT - RIS 5 e HSBC HOLDINGS PLC JE 212 8.41%
CHINA CONSTRUCTION BANK H #27% $R1T 6.84%
Fund Expense Ratio EEFIXEEZRA © 1.02%
’ i ' AIA GROUP LTD 735{R 1 6.41%
INDUSTRIAL & COM BK OF CHINA H SHRS T & $R1T 5.16%
Unit Price EEfiI{E1& (HK$ B#8) PING AN INSURANCE CO LTD H SHRS B2 3.16%
000 HONG KONG EXCHS & CLEARING LTD &#E R 5FR 2.91%
. = 2.419
50000 A CHINA LIFE INSURf\_N\CE H hEIA %
o L — R CNOOC LTD SRR E A5 2.23%
' __— CHINA PETROL & CHEM CORP H SHRS H Bl 1 2.20%
140000 g
120000 Risk Indicator £ [ f#1RaC*
042017  05.2017 06.2017 07.2017  08.2017 o’a.ozntm?ﬁéo.zon 11.2017 122017 01.2018 02.2018 03.2018 Annualized Standard Deviation for the past 3 years EEEE“}&‘%L&E 18.41 %l




China Life Retire-Easy Global Equity Fund &

SERRIRIKEEES

Launch Date £ H#A
Fund Size BB EE

- 1/10/2007
- HK$141.83m/ B&ETT

Fund Descriptor & & 8 fi il
Investment Objective 32 & H1ZE
The investment objective of the constituent fund is to maximize capital appreciation over the long term
through investments in global equities.
TRDESZRERR ENEBRENERRE -
BERE -

- Equity Fund (Global) BR==E & ( 183K )

RHEXLE  UENEKER

Fund Expense Ratio E&FZLEZRA : 1.72%
Unit Price EB{IIfE1E (HK$ E#)
14,0000
13,0000 —
12.0000 / e  —,
11,0000

10.0000
9.0000

042017 052017 062017 072017 08.2017 092017 102017 11.2017 122017 01.2018 022018 03.2018
Month 13

Portfolio Allocation X Z 4 &4 %

Equities BE S 97.91%
1

1
i
Cash & Others IR& R EM  2.09%
TENCENT HOLDINGS LTD BEFH A& 3.21%
AIA GROUP LTD & 3B Mz 2.81%
HSBC HOLDINGS PLC-HKD JE & 3% 2.31%
CHINA CONSTRUCTION BANK-H #2z& #R1T 1.91%
BANK OF CHINA LTD-H S ESR1T 1.81%
PING AN INSURANCE GROUP CO OF CH-H = B2 1.81%
IND & COMMERCIAL BANK OF CHINA-H T & iR1T 1.40%
CK ASSET HOLDINGS LTD RE£E| 0.90%
SUN HUNG KAI PROPERTIES LTD #r B & it & 0.90%
HONG KONG EXCHANGES & CLEARING LTD &&3X S Ff 0.80%

Risk Indicator & & & & 1Z 50"
Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 12.44%

China Life Balanced Fund P EIASFEEHESE

Launch Date 4 H # - 1/12/2000
Fund Size E£EZEE - HK$310.07m/ B8 & 7T

Fund Descriptor Z & #2051 - Mixed Assets Fund (Global) - Maximum equity around 70%
BEEEEEE (RX) - REKZHMHET0%

Investment Objective IXREE1E

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.

TEAESZREBR  ERERERNLE  TUREBKRA - LEERPEAFEIE

E -

Fund Expense Ratio & BT LEZRA © 1.62%
Unit Price EEfiI{E18 (HKS E%)
285000
26,5000 o~
24,5000
225000 ——

20.5000
18.5000

04.2017 052017 06.2017 07.2017 08.2017 09.2017  10.2017 11.2017 12.2017 01.2018 022018 03.2018
Month B3

Portfolio Allocation 12 E4H & 7

Equities 222 74.47% Bonds 4% 2052%
1 1
I 2
T
Cash & Others IR & REAM  5.01%
TENCENT HOLDINGS LIMITED fEFHIZ= A% 2.98%
HSBC HOLDINGS PLC JEZ2 1% 2.28%
CHINA CONSTRUCTION BANK H 258 #R1T 2.03%
GERMANY SER 176 0% 7/10/2022 REGS 1.69%
AIA GROUP LTD & 3B{RMx 1.61%
INDUSTRIAL & COM BK OF CHINA H SHRS L& #R 1T 1.58%
FEDERAL REPUBLIC OF GERMANY 0.5% 15/8/2027 REGS 1.28%
USTN 2.125% 31/12/2022 1.20%
USTN 2% 30/4/2024 0.83%
GERMANY SER 166 0.25% 13/4/2018 0.80%
Risk Indicator £ & I#1E5C*
Annualized Standard Deviation for the past 3 years = [E{EIE %= 9.79%

China Life Core Accumulation Fund dBEASZOLEBES

Launch Date ¥t H#A - 1/4/2017
Fund Size E£EEE - HK$16.70m/ BEE T

Fund Descriptor E &Rt -

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65%
BEBEEER (BX) - ReRELE (ARSEREE ) -65%
Investment Objective 3% B1Z

Portfolio Allocation & &5 %

Equities B2 5E 58.71% Bonds &% 38.41%
1 1

1
Cash & Others IR & R E M 2.88%

Top 10 Portfolio Holdings I8 ZHEA+AZE

The investment objective of the constituent fund is to provide capital growth to Members by investing  |US TREASURY NOTE/BOND 1.25% 30/4/2019 2.69%
in a globally diversified manner. US TREASURY NOTE/BOND 2.625% 28/2/2023 2.39%
AP EEZREARREBEROMARNETRENNERTEAILE - US TREASURY NOTE/BOND 2.625% 15/11/2020 1.99%
I‘" A =1 1 790
Fund Expense Ratio EE£FSZLEZA : NA DG i v
JAPAN GOVERNMENT BOND 1.9% 20/9/2042 1.69%
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact  |MICROSOFT CORP &k 1.69%
sheet and the launch date for the fund is less than 2 years. NEW ZEALAND GOVERNMENT BOND 4.5% 15/4/2027 1.69%
SRIREEE HES &) f CEBIRMES : :
REFRERERORELAUREBAEmE FRGE SRR POLAND GOVERNMENT BOND 3.25% 25/7/2019 1.69%
Unit Price BE{IIfE1E (HKS E#) US TREASURY NOTE/BOND 2.375% 15/8/2024 1.39%
120000 US TREASURY NOTE/BOND 3.625% 15/2/2021 1.39%
g . Risk Indicator B £ B 1E4C"
10,5000 ——— Annualized Standard Deviation for the past 3 years = 4 [E{L1Z# %= N/A

10.0000
9.5000

042017 052017 06.2017 07.2017 082017 09.2017 10.2017 112017 122017 01.2018 022018 03.2018
Month 515

Fund with performance history of less than 3 years since launch to the reporting date of the fund
fact sheet is not required to show the risk indicator.
BESRUAZEESRREEERDALEIF - BARURRET -




China Life Age 65 Plus Fund [l A\ 55655%

EEE

Launch Date £ H#A - 1/412017
Fund Size E£EEE - HK$6.35m / B EETT

Fund Descriptor E & R -

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

BEEEES (BXK) - ReRFLE (ARSEREE ) -25%

Investment Objective 32 & H1ZE

The investment objective of the constituent fund is to provide stable growth to Members by investing in
a globally diversified manner.

FEAEEZREBRRERBRKDMAS N ETREDHERHMIBEEE -

Fund Expense Ratio EE£RZLEZA © NA

It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact
sheet and the launch date for the fund is less than 2 years.
EEXNREBERABESHUIARRAEME - REARMHESHEE -

Unit Price EEfiIfE1& (HK$ &%)

10.4000

10.2000

10.0000

9.8000
04.2017  05.2017 06.2017 07.2017 08.2017 09.2017 )%01.%017 112017 122017 01.2018 022018 03.2018
Month B 13

Portfolio Allocation X Z 4 &4 %

Equities B¢ 52 18.39% Bonds &% 78.11%
1 1

1
Cash & Others 3R & R E Mt 3.50%

Top 10 Portfolio Holdings 12 EHE AN+ AEE

US TREASURY NOTE/BOND 1.25% 30/4/2019 5.50%
US TREASURY NOTE/BOND 2.625% 28/2/2023 5.00%
US TREASURY NOTE/BOND 2.625% 15/11/2020 4.10%
POLAND GOVERNMENT BOND 3.25% 25/7/2019 3.50%
JAPAN GOVERNMENT BOND 1.9% 20/9/2042 3.40%
NEW ZEALAND GOVERNMENT BOND 4.5% 15/4/2027 3.40%
US TREASURY NOTE/BOND 2.375% 15/8/2024 2.90%
MEX BONOS DESARR FIX RT 10% 5/12/2024 2.80%
US TREASURY NOTE/BOND 3.625% 15/2/2021 2.80%
BUONI POLIENNALI DEL TES 6.5% 1/11/2027 2.70%
Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= N/A

Fund with performance history of less than 3 years since launch to the reporting date of the fund
fact sheet is not required to show the risk indicator.
BESHRUAZEESRIREEERALEIF - BARERBRT -

China Life Retire-Easy Balanced Fund P EIA & ABFEHE S

Launch Date ¥ B HA
Fund Size E€EEE

- 1/10/2007
- HK$58.02m/ B&ETT

Fund Descriptor Z & #H 2051 - Mixed Assets Fund (Global) - Maximum equity around 70%

BEEEEES (IRIX) - RERSHMHET0%
Investment Objective IXREE1E
The investment objective of the constituent fund is to achieve a capital appreciation in excess of Hong
Kong salary inflation over the long term.

TRABEEZRERR  ERRUEHSREBEBFETBRNELREE -

Fund Expense Ratio E&FSZEEZ A © 1.72%
Unit Price EEiI{E4& (HK$ &¥g)
15.0000
14.0000
13,0000 //\kﬁ

12.0000

/

11.0000

10.0000

04.2017 052017 06.2017 07.2017 08.2017 09.2017%1;}0.2017 112017 122017 01.2018 02.2018 03.2018
Month

Portfolio Allocation 12 E4H & 73

Equities AR ZE  70.85% Bonds &% 22.63%
1 1
. Isa
T

Cash & Others IR & R EAM  6.52%
TENCENT HOLDINGS LTD BEFH =A% 2.33%
AIA GROUP LTD & F3RER 2.04%
HSBC HOLDINGS PLC-HKD JE &322 f% 1.65%
CHINA CONSTRUCTION BANK-H #Z2z& $R 1T 1.36%
BANK OF CHINA LTD-H P E$R 1T 1.26%
PING AN INSURANCE GROUP CO OF CH-H %2 1.26%
IND & COMMERCIAL BANK OF CHINA-H T & $R1T 1.07%
BUNDESOBLIGATION 1% 12/10/2018 0.87%
US TREASURY NOTE/BOND 2.25% 15/8/2027 0.87%
SUN HUNG KAI PROPERTIES LTD FrB & it &= 0.68%
Risk Indicator & £ & I#1E5C*
Annualized Standard Deviation for the past 3 years = E({EIE %= 9.23%

China Life Retire-Easy Capital Stable Fund FPEIASZHAFELEEES

Launch Date ¥ B &A
Fund Size E£EEE

- 11102007
- HK$51.58m / B &ETT

Fund Descriptor 22051 - Mixed Assets Fund (Global) - Maximum equity around 30%

BEEEES (BX) - RERZHML30%
Investment Objective IZEE1E :
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.
TEAESZREBR  ERREHRPEAERY  ENEEERARIIEREER
¥ EZENILE-

Fund Expense Ratio E&RISTEEZRA :

Unit Price E8{iI{B1E (HKS &%)

1.73%

14.0000
13.5000
13.0000
12.5000
12.0000
11.5000
11.0000

042017 052017 06.2017 07.2017 08.2017 09.2017 10.2017 11.2017 12.2017 01.2018 02.2018 03.2018
Month B3

Portfolio Allocation 2 Z &% %

Equiies B2 3= 31.45% Bonds &% 62.78%
1 1
. W
i
Cash & Others IR & R EA 5.77%
BUNDESOBLIGATION 1% 12/10/2018 2.49%
US TREASURY NOTE/BOND 2.25% 15/8/2027 2.39%
JAPAN GOVERNMENT BOND 0.1% 15/12/2018 1.49%
BUNDESSCHATZANWEISUNGEN 0% 14/9/2018 1.29%
US TREASURY NOTE/BOND 2.75% 15/8/2042 1.29%
AUSTRALIAN GOVERNMENT BOND 2.75% 21/10/2019 1.19%
US TREASURY NOTE/BOND 2.125% 31/12/2022 1.19%
BUONI POLIENNALI DEL TES 2.05% 1/8/2027 1.09%
JAPAN GOVERNMENT BOND 1.4% 20/12/2018 1.09%
US TREASURY NOTE/BOND 4.5% 15/2/2036 1.09%
Risk Indicator & & & I 1F 0"
Annualized Standard Deviation for the past 3 years = E (IR %= 491% |




Commentary ZF3f

China Life Guaranteed Return
Fund /

China Life Retire-Easy Guarantee
Fund

PRIASRERES/
PEASRARRER

China Life MPF Conservative Fund

PEAFBRESRIES

China Life Growth Fund /
China Life Balanced Fund

PEASEERES/
PEASTFEES

China Life Hong Kong Equity Fund

TEASEERZES

China Life Retire-Easy Global
Equity Fund

PEASEARERKREES

China Life Core Accumulation Fund

PEASZOREES

China Life Age 65 Plus Fund

PEIASSHEES

China Life Retire-Easy Balanced
Fund/

China Life Retire-Easy Capital
Stable Fund

PEABEARETEHES /
PEABEABERZERES

Hong Kong stock market was volatile during the first quarter of 2018. In January, expectations on better corporate earnings and good sentiment of
external markets sent Hang Seng Index to historical high. However, sentiment turned weak in February-March dragged by external factors such as Sino-
US trade frictions.

FOMC announced the first interest rate hike in January and concluded to maintain rate hike path unchanged despite the persistent moderate inflation
data. As a result, the yield curve flattened and shifted upward.

BREF—FREAKE 1 ANERRRRENFERBINETSEERS - BEF—
R BEY 2RIPHBEPBREE -
BEXBBERYBEE—FTERERN - =
BHREF kO LBE -

ERILEELHE - ARSI PEZESERSINIE

H#HE ARMEZEEE—RABREAE —RINR - UREZERMMBEELE - AItE

Deposit rates in Hong Kong were stable over first quarter of the year as the one-month HIBOR dropped from high level. Interest rates differential
between Hong Kong dollar and US dollar widened. HK dollar stayed weak against US dollar throughout the quarter.
—ZEBTIERRRUSMAESE  RITEENRREFRE - BEXRERE  BoHETEBRERS -

Global equities retreated due to moderation in economic data and the possibility of a trade war between China and the US. The allocation to US equities
was increased as economic growth remains strong and market sentiment is supported by the implementation of tax reform. However, there are
downside risks as wage growth inflation may lead to faster-than-expected interest rate increases and valuations remain high relative to historical levels.
Although economic activity in Europe continues to improve and valuations are conservative relative to other markets, the strength of the euro and
ongoing Brexit negotiation are the main concerns for investors.

BELBEENAE  MEPETUERRESH  BREKRDHOE - ERZELCEERASRY  MERABERRIAGEHERS B8
MAEBHOEE - K - BMHSEH TTEAR - RNRRETERRBIRNEEDFRNED REFRHRR - MERREERLBEK
ThRRS - #ARNEEESHEEE - METBREMHSRT  EREZERRTEZNRBERARAGE -

Broadly positive economic data and improved corporate earnings expectations buoyed equities in China. However, concems over a trade war between
the US and China weighed on investor sentiment. In key developments, the recently concluded National People’s Congress reaffirmed a continuation of
current policy priorities, with a focus on extending supply-side reforms to cut overcapacity, boost consumption, deleverage the economy and prevent
systemic risks. On the economic front, fourth quarter GDP rose at a better-than-expected pace, driven by a recovery in exports. Conversely, weakness
in consumer staples and real estate stocks weighed on Hong Kong equities. The region’s economy rose at a faster-than-anticipated pace and outpaced
the government's target in 2017.

PESERBARQY - MEEXREFRHNE  BFEMRDHEY - AN HEERPERUESE - F»JUS%&'”:L’:L FEEHNSEH -
BFENPEEEARNEAE (AX) BREDEFRTECRER - RAOKHEGANEEGZHRERE - REHE BOKEERT
RERE - PELEORA  FBENFEALEREERENEY -5—FH  IEHERAEMERKR

;1;%%&%@3/%% R -
B - EBRTEE - BRNEEIERERTSEHARBUGH2017EEE -

A technology-led correction dominated global equity markets in March rounding off the worst quarter for global equities in more than two years. Rising
trade tensions between the US and China unnerved markets further. Hopes had been pinned on solid economic data and the prospect that US corporate
tax cuts passed in late 2017 would bolster first-quarter eamings. However, there was plenty more to consider, including the steady retreat of central
bank stimulus and concerns that economic growth may have peaked after the best period of synchronized global expansion in a decade. President
Trump’s decision to put tariffs on China heightened concerns that a trade war could hurt global economic growth.

BN BRRHEIEIDRMBRBEINTRATE  EMBTSEAMFRESUENFTERR - PEZBNESERBBMBASHES
ENNFE - RYNEBEBBURDSRAZER0TERBENHHEERBUEAR - BERBEIFTERT - RIRHSHEE - EREEZR
BES - BRRTESMEBRBRE - RE+FAORRESRRORERBEE - CREROUEDERE - MEHMEREH PEHK

BRERTHSENMEEE S N SIRIKEEEER -

A technology-led rout dominated global equity markets in March rounding off the worst quarter for global equities in more than two years. While markets
enjoyed a good start into the new year supported by strength in corporate earnings, a pick-up in economic growth and optimism over US tax cuts, global
equity markets witnessed a sharp correction in the first half of February. The catalyst for the weakness was an increase in government yields in major
markets, especially in the US. As a result, in the US share prices of sectors that have benefited the most from strength in the global economy saw the
sharpest falls.

BN BRRREBHIRIRHARE  EMFSRIRBEBRHEERN—EFTE - AREXEFRY) - BEEROA MUK EERREE
248 THEFN—FRERY - BRIKKRHAE2R L¥BHIREARENE - SZHWECHIETEHHRUGTWEREMN - SHIZEXHE -
Elt - FRKEEPRERATHENZERETREBEETRERK -

The first three months of 2018 were characterized by rising government bond yields. The main driver for the rise was stronger than expected economic
data, which in turn increased expectations about the speed at which central banks would need to raise interest rates. The US Federal Reserve (Fed)
increased US interest rates for the sixth time this investment cycle in March taking the upper bound of the rate to 1.75%. The latest forecasts from the
Fed are for three further hikes this year. In the UK, the Bank of England signaled that it might raise UK interest rates again soon. The market currently
expects a 25 basis point hike in May 2018.

018FE=ER  BABFZESKELH  EXEERIKBRIBTFAEY  EMEIHTHSE—DRBRTULEMRMEDS RS -
306 - EMBRBEA T LREBNNNEARNE - FEEE LIRA E175% - BEBENENAFANE=R - KEAE - ZHR
TRRURERERE LHEERNX - BA - HSRAETER2018FE5FMB 258 -

The two main issues driving asset class behavior for the quarter were normalization of policy by central banks and fears of a trade war breaking out
between the US and China. Earlier in the period, the dominant influence on market behavior was the activity of central banks which stoked fears that
rising interest rates would have an adverse impact on bonds, while equities enjoyed the carryover of momentum from 2017. In the latter two months of
the period, volatility returned after a prolonged absence as investors reacted to a new leader of the Federal Reserve and protectionist rhetoric from the
US leading to fears of a trade war. These catalysts drove equity prices lower while bond yields retreated, as investors sought perceived ‘safe-havens’
due to the return of volatility.

2N - BESIRROMARBAR/RATEBHURESCRMSREPXBERESE - Y HHEQXTEIRITHRETE  RES
BOMBRHESERAFTE - REAEFTFERRDRE - BFEAEMER - FRE—RTHHRBE  mHKBETA - EHHER
REEZMHEENERE LERZEREETRUSSIBHEHESBNERYE - ZSAREZREENK  BFZERIBRRKREEZRTS
REEIFBA T#EE  BEMEE -





