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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!

CR = Cumulative Return 2F&[E1%R

Name of Constituent Fund 2;3:: Mo:ths 1 Year 3 Years 5 Years
RABEEE  ggmn iyl 1% 3 5%
China Life Guaranteed CR (%) 0.45° -0.70° 1.75° 0.12° 14778
Return Fund
PEIABREES AR (%) - - 1.75° -0.04° 2.79°
China Life Retire-Easy CR(%)  1.00 0.50 249 8.73 15.37
Guarantee Fund
EIPNEE 2N
Eggg‘% R AR (%) - - 249 2.83 2.90
China Life MPF CR(%) 0.0 0.00 0.01 0.02 0.05
Conservative Fund
HASRES
E;;gggﬁ*ﬁ AR (%) - . 0.01 0.1 0.1
China Life Growth Fund CR(%)  -1.60 .27 11.10 15.89 4340
EASHEES
THEASRERS AR (%) - - 11.10 5.04 748
China Life Hong Kong CR (%) 0.42 -1.57 18.42 21.57 61.02
Equity Fund
PEASEEREES" AR %) - - 18.42 673 10.00
China Life Retire-Easy CR(%)  -219 -1.88 11.74 16.84 45.02
Global Equity Fund
4t
;;ﬁgggﬁa AR (%) - - 11.74 532 772
v -1.41 -1.37 8.86 13.70 34.32
China Life Balanced Fund CR (%)
EASTEHES
TEASTEES AR (%) . . 8.6 437 6.08
ChinaLife Core ThisFung ~ CR(%) 028 -0.62 6.43 - -
Accumulation — AEE AR (%) B B 6.43 _ .
Fund
thE A4y  Reference  CR (%) -0.35 0.02 6.31 - -
/I:,\?i%i%ffs Portfolio
FEEE gzmal AR (%) - - 6.31 - -
i CR (% -0.64 -0.78 165 - -
China Life Age l"gé"d )
65 Plus Fund . AR (%) - - 1.65 - -
FEASE Reference  CR (%) 0.30 0.24 214 - B
B55REES®  Portfolio
2@ AR (%) - - 2.14 - -
China Life Retire-Easy CR(%)  -2.25 2.22 8.44 13.45 32,69
Balanced Fund
B A S5 4L
%gg%%ﬁ AR (%) - - 8.4 430 5.82
China Life Retire-Easy CR (%) 2.41 -2.59 2.59 6.89 15.51
Capital Stable Fund
B A S5 4
i;;;g%gggﬁ AR (%) - - 259 225 293

AR = Annualized Return &£ FR{EE1%R
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. 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.

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.

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).

. The constituent fund is launched in December 2011.
. 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 2017.

* 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

CYR = Calendar Year Return ZEZ B3R

10 Years Since CYR (%)
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China Life Guaranteed Return Fund PBEIASREBES

1/12/2000
HK$1,576.31m /| B&E 7T

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.

1.92%
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(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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CHIYU BK TIME DEPOSIT-HKD 4/7/2018 5.97%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 4/7/2018 4.51%
CHINA CINDA FINANCE 2017 | LTD 4.4% S/A 9/3/2027 3.29%
CITIC PACIFIC LTD 6.375% S/A 10/4/2020 3.12%
RAKFUNDING CAYMAN LTD 3.25% S/A 24/6/2019 2.97%
HUARONG FINANCE Il CO LTD 3.625% S/A 22/11/2021 2.93%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 2.85%
HK GOVT 1.49% S/A 30/9/2019 2.53%
BANK OF COMMUNICATIONS CO LTD 4.5% S/A 3/10/2024 2.35%
ICBC ASIA TIME DEPOSIT-HKD 4/7/2018 2.35%
Annualized Standard Deviation for the past 3 years = E (IR %= 3.50%



China Life Retire-Easy Guarantee Fund FEBIA ZSHAEREES

1/10/2007
HK$884.94m | BEE 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 Annexure A-5 of the
Principal Brochure of the Scheme.
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ICBC ASIA TIME DEPOSIT-HKD 4/7/2018 6.33%
CHINA MERCHANTS BANK-HKD 4/7/2018 5.67%
AZURE ORBIT IV INTL FINANCE LTD 3.75% S/A 25/1/2023 4.32%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 4/7/2018 3.51%
CHARMING LIGHT INVESTMENTS LTD 4.375% S/A 21/12/2027 3.31%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 3.24%
HPHT FINANCE 15 LTD 2.875% S/A 17/3/2020 REGS 2.74%
MIZUHO FINANCIAL GROUP INC 3M L+1.14% Q 13/9/2021 2.70%
HUARONG FINANCE Il CO LTD 2.75% S/A 3/6/2019 2.63%
BANQUE OUEST AFRICAINE DE DEVELOPPEMENT 5% S/A 27/7/2027 REGS  2.62%



China Life MPF Conservative Fund

Launch Date 1 HEA - 1/12/2000 Portfolio Allocation 12 E4H & 7

Fund Size E2EEE : HK$188.37Tm/ B&EETT Bank Deposit SR1T7F 7 94.43%

1

Fund Descriptor Z 4870551 -+ Money Market Fund (Hong Kong) E¥HiZE® ( &8 ) ‘ .
Investment Objective IREZEIE :

1
) Cash & Others IR & R E At 5.57%
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 [l ol i fol Ter s LT T s s e

with a level of income in Hong Kong dollars. HANG SENG BK TIME DEPOSIT-HKD 14/9/2018 3.23%
FEEABERBATMEAEREE (—R) ROBI7ERIL - TRAOEEZIRE  |CHIYU BK TIME DEPOSIT-HKD 23/11/2018 3.20%
BiE - EREREAERE  DTE-EAEOBTRA - STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 7/8/2018 261%
Fund Expense Ratio S BIEELE" : 080% ICBC ASIA TIME DEPOSIT-HKD 27/8/2018 248%
CHINA MERCHANTS BANK-HKD 26/9/2018 242%

HANG SENG BK TIME DEPOSIT-HKD 14/9/2018 231%
o BK OF COMMUNICATION HK TIME DEPOSIT-HKD 27/9/2018 2.29%
o CHONG HING BK LTD TIME DEPOSIT-HKD 23/7/2018 224%
o — STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 9/4/2019 2.18%
o DAH SING BK TIME DEPOSIT-HKD 20/7/2018 247%
07.2017  08.2017 09.2017 10.2017  11.2017 1[;3;3?%{%1 2018 022018 03.2018 04.2018 052018 06.2018 Annualized Standard Deviation for the past 3 years EEEE“:*%ZE% 0.00%

China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of capital. 58| 2 PEIAFBBESRITES A RELSHNRE -

China Life Growth Fund FEIASIZEEES

Launch Date 1 H&A - 1/12/2000 Portfolio Allocation & & 7 %

Fund Size ES£ & EE - HK$587.42m /| BEETT Equities BR 2= 92.40% Bonds &% 3.46%
1 1

Fund Descriptor 2252054 - Mixed Assets Fund (Global) - Maximum equity around 90%
BREEEED (BK) —RESEZH1E90%

]
Cash & Others IRE R EAM  4.14%

Investment Objective 3% B1Z

The investment objective of the constituent fund is to provide capital growth by a long-term investment L L T[N LT e FE o e

in global equities so that Members are adequately rewarded for foregoing the capital security and | TENCENT HOLDINGS LIMITED R&zT122i% 3.73%
higher income that could have been achieved by investing in the money markets. HSBC HOLDINGS PLC JE 22 7= & 2.86%
AEABESZHRERR  EREBRIKRENERRRE  RUEXIEE - EHME |AIAGROUPLTD RIBIRIE 2.10%
DS ER GBS EEMN I E AR M RRS A - CHINA CONSTRUCTION BANK H #25% R 1T 2.10%
: SEA - 4 &R0 INDUSTRIAL & COM BK OF CHINA H SHRS T & #R1T 1.74%
Fund Expense Ratio B SSTLLA : 1.56% ROYAL DUTCH SHELL PLC A SHRS 7 2 8 k8 75 81 0.99%
CHINA MOBILE LTD P EI#$ &) 0.97%
200000 CHINA PETROL & CHEM CORP H SHRS % Bl 415 0.91%
250000 A ALPHABET SHARE CLASS A 0.89%
_— —— MICROSOFT CORP ## 0.87%
26,0000 PE———
24.0000
22,0000 Risk Indicator E = & b& 125"
07.2017  08.2017 09.2017 10.2017  11.2017 1&;3;]7}31%1.2018 02.2018 03.2018 04.2018 05.2018 06.2018 Annualized Standard Deviation for the past 3 years Eﬂfﬂfg’fb*%i%% 1168%

China Life Hong Kong Equity Fund PEIASHEEREES

Launch Date ¥ H#A - 23112/2011 Portfolio Allocation & &40 & 9 %
Fund Size ESEEE : HK$213.03m/ B&EETT Equities 1252 95.53%
1

Fund Descriptor Z 4870551 - Equity Fund (Hong Kong) REE S (&E )

1
Investment Objective IR EB1E : Cash & Others IR & R E At 4.47%

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 =

achieved on the major stock market indices of Hong Kong. TENCENT HOLDINGS LIMITED & 2F, 42258 9.29%
KA ESZREBR  EREHREESERMIEZRMFAERRBFERBORR -

HSBC HOLDINGS PLC & 22 2% 8.66%

Fund Expense Ratio & RZLEZA . 0.96% AIAGROUPLTD &5 iR — 6.85%
CHINA CONSTRUCTION BANK H #2388 17 5.73%

INDUSTRIAL & COM BK OF CHINA H SHRS T E#R1T 4.78%

CNOOC LTD &P 5% 1 270%
- CHINA MOBILE LTD cp B 75 8 2.40%
o0 P - CHINA LIFE INSURANCE H S A 55 2.34%
o0 L — Dennai) CHINA PETROL & CHEM CORP H SHRS B A 1L 2.32%
C— PING AN INSURANCE CO LTD H SHRS S5z 2.30%

14.0000

12,0000 Risk Indicator £ & I 155"
07.2017 08.2017 09.2017 10.2017 11.2017 122017 01.2018 02.2018 03.2018 04.2018 05.2018 06.2018 . . = yTegres
Month S Annualized Standard Deviation for the past 3 years = E (IR %= 17.02%|




China Life Retire-Easy Global Equity Fund B A S ABIRKIRER S

Launch Date £ H#A - 1/10/2007
Fund Size E£EEE - HK$136.57m/ BEETT

Fund Descriptor Z = #2045 %1 - Equity Fund (Global)
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.

TEANBESZREBR  ERBBRENEKRE  RHEREE  DERERKER
BERE -

REE (RX)

Fund Expense Ratio E&FZLEZA : 1.69%
Unit Price EB{IIfE1E (HK$ E#)
14,0000
13,0000 /A‘ .

12.0000
11.0000
10.0000

9.0000

.___.__-0/"'

07.2017 082017 09.2017 102017 11.2017 122017 01.2018 022018 032018 04.2018 052018 06.2018
Month 13

Portfolio Allocation X Z 4 &4 %

Equities BE S 97.87%
1

I
I
Cash & Others IR & R E  2.13%
TENCENT HOLDINGS LTD BEFH A& 3.22%
AIA GROUP LTD & 3B Mz 2.81%
HSBC HOLDINGS PLC-HKD JE & 3% 2.41%
BANK OF CHINA LTD-H S E$R4T 1.71%
CHINA CONSTRUCTION BANK-H #2:%5R 1T 1.71%
PING AN INSURANCE GROUP CO OF CH-H = B2 1.71%
IND & COMMERCIAL BANK OF CHINA-H T & iR1T 1.31%
HANG SENG BANK LTD 1E4E8R4T 1.00%
PETROCHINA CO LTD-H o B A5 1.00%
SUN HUNG KAI PROPERTIES LTD #IS&E i & 0.90%

Risk Indicator & & & B&1Z5C*
Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 11.85%

China Life Balanced Fund P EIASFEEHESE

Launch Date 4 H # - 1/12/2000
Fund Size E£EZEE - HK$305.94m / B8 ETT

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 E& R LEZA . 1.55%

Unit Price EEfiI{E18 (HKS E%)

28.5000

26,5000

24,5000 — — ——

P ——

22.5000
20.5000

18.5000
07.2017  08.2017 09.2017 10.2017 11.2017 12.2017_ 01.2018 022018 03.2018 04.2018 05.2018 06.2018
Month 17

Portfolio Allocation 12 E4H & 7

Equities 1222 72.16% Bonds &% 21.60%
1 1
1 ]
T
Cash & Others IR & REM  6.24%
TENCENT HOLDINGS LIMITED fEFHIZ= A% 2.95%
HSBC HOLDINGS PLC JEZ2 1% 2.28%
USTN 2.875% 15/5/2028 1.89%
USTN 2.75% 31/5/2023 1.76%
GERMANY SER 177 0% 14/4/2023 REGS 1.75%
AIA GROUP LTD & F3RER 1.68%
CHINA CONSTRUCTION BANK H 258 #R1T 1.67%
FEDERAL REPUBLIC OF GERMANY 0.5% 15/2/2028 REGS 1.46%
INDUSTRIAL & COM BK OF CHINA H SHRS T & #R 1T 1.38%
GERMANY SER 167 1% 12/10/2018 0.90%
Risk Indicator & £ & I#1E5C*
Annualized Standard Deviation for the past 3 years = [E{EIE %= 9.31%

China Life Core Accumulation Fund dBEASZOLEBES

Launch Date ¥ H #A - 11412017 Portfolio Allocation 12 E 40 & 53 fa
Fund Size E£EEE - HK$20.13m/ B&E T Equities f& 5 58.70% Bonds f&% 37.21%
1 1
Fund Descriptor &ML - e ]
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% |
N . . IR Cash & Others IR & R E At 4.09%
REKEES (BY) - REREHE (ARSAREE ) -65% -
Investment Objective 1% & B 1Z Top 10 Portfolio Holdings ¢ EHE A+ AEE
The investment objective of the constituent fund is to provide capital growth to Members by investing  |US TREASURY NOTE/BOND 2.625% 15/11/2020 3.51%
in a globally diversified manner. US TREASURY NOTE/BOND 2.625% 28/2/2023 2.20%
KRN ESVREBRREBERIBANETREORERHERILHE - APPLE INC 35582 A 5] 1.60%
19 1.509
Fund Expense Ratio & MSELEA © NA JAPAN GOVERNMEI:IWT BOND 0.1% 20/3/2027 %
MICROSOFT CORP f# &k 1.50%
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact | CANADIAN GOVERNMENT BOND 1% 1/9/2022 1.40%
sheet and the launch date for the fund is less than 2 years. NEW ZEALAND GOVERNMENT BOND 4.5% 15/4/2027 1.40%
SEFEEERHHES EREME  EmAREES : :

REFRERERHARS AT BER A EmE FRGE SRR POLAND GOVERNMENT BOND 3.25% 25/7/2019 1.40%
Unit Price BE{iI{E1& (HK$ &) JAPAN GOVERNMENT BOND 1.4% 20/9/2034 1.30%

12,0000 US TREASURY NOTE/BOND 2.375% 15/8/2024 1.30%

g o Risk Indicator 52 g 42"

10.5000 ——— Annualized Standard Deviation for the past 3 years = FE & [E{EIE %= N/A

10.0000 Fund with performance history of less than 3 years since launch to the reporting date of the fund

95000 i i sk indi

° 07.2017 08.2017 09.2017 10.2017  11.2017 1@02&1]% {231.2018 02.2018 03.2018 04.2018 05.2018 06.2018 f;cggj;sﬁmélggg%i;;;eé;kﬁlggggﬁ . ﬁfﬁﬁfﬁ@,ﬁﬁ g% A




China Life Age 65 Plus Fund FEI AS65%EEE

Portfolio Allocation X Z 4 &4 %

Launch Date £ H#A - 1/412017
Fund Size E£EEE - HK$6.54m | BEETT

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
07.2017 08.2017 09.2017 10.2017 11.2017 12.2017 }02111%018 022018 03.2018 04.2018 052018 06.2018
Month B 13

Equities B& SR 18.41% Bonds &% 75.25%
1 1

1
Cash & Others 3R & R EMth 6.34%

Top 10 Portfolio Holdings 12 EHE AN+ AEE

US TREASURY NOTE/BOND 2.625% 15/11/2020 7.02%
US TREASURY NOTE/BOND 2.625% 28/2/2023 4.51%
JAPAN GOVERNMENT BOND 0.1% 20/3/2027 3.11%
CANADIAN GOVERNMENT BOND 1% 1/9/2022 2.91%
NEW ZEALAND GOVERNMENT BOND 4.5% 15/4/2027 2.91%
POLAND GOVERNMENT BOND 3.25% 25/7/2019 2.91%
JAPAN GOVERNMENT BOND 1.4% 20/9/2034 2.61%
US TREASURY NOTE/BOND 2.375% 15/8/2024 2.61%
US TREASURY NOTE/BOND 3.75% 15/11/2043 2.41%
US TREASURY NOTE/BOND 4.75% 15/2/2037 2.31%
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 PEIAS&LKEFEHES

Launch Date ¥ B HA
Fund Size E€EEE

- 1/10/2007
- HK$55.19m / & BT

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 EEFSZEEZ A © 1.70%
Unit Price EEiI{E4& (HK$ &¥g)
15.0000
14.0000
13.0000 /A —— —,

12.0000

11.0000

10.0000

07.2017 082017 09.2017 10.2017 11.2017 12.2017_ 01.2018 02.2018 03.2018 04.2018 05.2018 06.2018
Month B 17

Portfolio Allocation 12 E4H & 73

Equities IRZE  73.20% Bonds 5% 23.10%
1 1
I
T

Cash & Others IR & REAM  3.70%
TENCENT HOLDINGS LTD BEFH =A% 2.41%
AIA GROUP LTD & F3RER 2.11%
HSBC HOLDINGS PLC-HKD JE &322 f% 1.81%
CHINA CONSTRUCTION BANK-H #Z2z& $R 1T 1.30%
PING AN INSURANCE GROUP CO OF CH-H S B3 Z 1.30%
BANK OF CHINA LTD-H SR E#R1T 1.20%
IND & COMMERCIAL BANK OF CHINA-H T & $R1T 0.90%
HANG SENG BANK LTD 1B4E5R4T 0.80%
PETROCHINA CO LTD-H & B A5/ 0.70%
SUN HUNG KAI PROPERTIES LTD FrB & it &= 0.70%
Risk Indicator & £ & I#1E5C*
Annualized Standard Deviation for the past 3 years = E({EIE %= 8.77%

China Life Retire-Easy Capital Stable Fund P EIAZSHEAFELEEESE

Launch Date ¥ B &A
Fund Size E£EEE

- 11102007
- HK$51.51m /| B&ETT

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

BEEEES (BIK) - REEZHMHI0%
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 & FSZEEZRA © 1.69%
Unit Price EEfiI{E1& (HKS &)
14.0000
13,5000
13,0000 e —————
12,5000

12.0000
11.5000
11.0000

07.2017 08.2017 09.2017 10.2017 11.2017 12.2017 01.2018 02.2018 03.2018 04.2018 05.2018 06.2018
Month 13

Portfolio Allocation 2 Z &% %

Equiies B2 3= 32.02% Bonds &% 62.64%
1 1
I
L/

Cash & Others IR & R E At 5.34%
BUNDESOBLIGATION 1% 12/10/2018 1.81%
JAPAN GOVERNMENT BOND 0.1% 20/12/2022 1.61%
MEX BONOS DESARR FIX RT 8% 7/12/2023 1.61%
US TREASURY NOTE/BOND 2.75% 15/8/2042 1.20%
US TREASURY NOTE/BOND 4.5% 15/2/2036 1.20%
BONOS Y OBLIG DEL ESTADO 4.6% 30/7/2019 1.10%
TENCENT HOLDINGS LTD BEFH =A% 1.10%
US TREASURY NOTE/BOND 2.75% 15/2/2028 1.10%
BUONI POLIENNALI DEL TES 2.05% 1/8/2027 1.00%
US TREASURY NOTE/BOND 2.125% 31/12/2022 1.00%
Risk Indicator £ & I 155"
Annualized Standard Deviation for the past 3 years = E (IR %= 4.72% |




Commentary ZF3f

China Life Guaranteed Return
Fund /

China Life Retire-Easy Guarantee
Fund

PEASREES/
PEASZREREES

China Life MPF Conservative Fund
FEASBRESRTES

China Life Growth Fund /
China Life Balanced Fund

PEASHEERS/
PEIASTEHES

China Life Hong Kong Equity Fund

PREASEERZES

China Life Retire-Easy Global
Equity Fund

PREIASLRRARIREES

China Life Core Accumulation Fund

PEASZLEEES

China Life Age 65 Plus Fund

PEIASGHEES

China Life Retire-Easy Balanced
Fund/

China Life Retire-Easy Capital
Stable Fund

PEASRAETEES /
PEASEAEENEEES

Hong Kong stocks weakened in the second quarter, mainly affected by Sino-US trade disputes and mainland financial de-leveraging policies. Investors
worried that the Chinese economy is facing downward pressure, causing the HSI to fall sharply in June.

FOMC raised interest rate in March as widely anticipated by the market. 10-year treasury yield temporarily surpassed 3% in second quarter. The yield
curve continued to flatten to the lowest level since 2007.

BREDERE_FES  FERIPZESULURAMERMEBTERNTE  REBESPELERE NMIESD - EREEEAR
PNELEE
ZEBELARTSZETE-_RAUMSRENE - TEEERE_FE—EAKIE - ZRMABETFIE - AI2007E IR EKF -

Deposit rates in Hong Kong were rising higher over the second quarter of the year as the one-month HIBOR went up. Interest rates differential between
Hong Kong dollar and US dollar tightens. HK dollar stayed near the weak end of the peg against US dollar throughout the quarter.

F_FETIERREHESEMN - RITEFENRNRME LA - BEEEWE - BHETEBLESS RRIREKFET -

Global equities generated positive returns over the quarter, supported by encouraging corporate results. However, fears over faster than expected
interest rate hikes by the US Federal Reserve (Fed), trade frictions between the US and other major economies, and political issues in Europe led to
volatility. Global bonds posted mixed retums, with government bonds outperforming corporate bonds. Developed market central bank policies diverged,
with the US Fed's tightening monetary policy stance picking up pace versus the Eurozone and the UK. Overall, the exposure to equities was reduced as
intensifying trade tension, rising global yields and geopolitical newsflow could increase volatility. The exposure to Asia Pacific and Hong Kong equities
was reduced. In the Asia Pacific region, most economies recorded improving fundamentals. However, rising interest rates and currency volatility are
likely to impact investor sentiment in the short term.

BIRRHRERLSARBENEERE  REABRFEDR - M - HHEESEMAEBNMIELKBLIES - SESEMFZLERY
RESER - NEBMNBUARE - ERHBKE - BRESFORFXHE - BFESKREEREEES - CREHSBNRTHRERLIRS
I - EEMHEBNEEERRNVSEUBRRTERMNARDRE - BEMS - ARESERB/BILR - RINESFZES LA RMEEIAE R OHE
MERTHKIE - ALESEFRE - ESRFTAENTERE - TXEBHH - KEDEERNELRREE - AM - X EAMNEE
REHEHLEBERRERS -

Concemns over China’s trade relationship with the US, a crackdown on the shadow banking system by Beijing and a wave of bond defaults weighed on
sentiment towards Chinese equities. On the economic front, first quarter GDP rose at a faster-than-anticipated pace, due to strong consumer demand,
healthy exports and robust property investment. The central bank also injected funds into the financial system via its medium-term lending facility and
announced that it will lower reserve requirement ratios for some banks to help finance small businesses. Hong Kong equities outperformed the broader
market due to gains in financials and telecommunication companies. Meanwhile, the Hong Kong Monetary Authority raised interest rates in line with the
interest rate hike in the US, as the Hong Kong dollar is pegged to the US dollar.

MZHPEEZRGRIAER - N EPREBFTEE FRTEZXRSEBSFEN  ERERMNHRESLZE - KESH - AME—F
BAEERENERSURBHAE FEIENOEETRRY - BOREREHREBH - PEARRTEBTHEREENDZHE
2EE - WEMEREMMRTHGFESR  DB/NEATHETRHE - HE87H - SHMABMEREEHE IHABRHEREREZ
M5 - IESh - BT ERRS T - FETMEEFENZEBFEBMI M LR/FER -

Despite concerns over the possibility of a US-China trade war, global equity markets ended the second quarter in positive territory. Markets had focused
on simmering trade tensions, including President Trump’s decision to impose tariffs on $50bn of Chinese imports followed by new signals that it would
target an additional $200bn in goods if Beijing retaliated. Markets will need more clarity from the White House on its plans, however, before the outiook
for trade and its impact on global growth can be assessed. Tough trade talk is nothing new for 2018, but there is a sense that stress is ratcheting up
between the US and China. This could take its toll on markets amid concerns that global trade restrictions could curb global economic growth.

BEEHZPESUNUENGHEREE  BRIRHEF_F LA - HHERIRETNESERES - SRFBHEERAREH00ET
B Zm W - BRBAEMNRNRPAURIETUETRE - KEAHHEHERINO2000 TENEWEER - 2AM - EHEE
ZHRMEHRKIBRNTE A - HERBEEEMM YO SWTE - £2018F - RENESHHATAZHES - BEXEMPEZ
BB AMUAENEBE - BRNIRKE SIRFIJEARZIKEEIER - RMJESHMEELETE -

Global equity markets ended the second quarter in positive territory despite concerns about trade tensions and increased political and economic
uncertainty. Contrasting central bank messages came from the US and Eurozone. The US Federal Reserve raised interest rates in June for the second
time. The European Central Bank, however, said interest rates were unlikely to rise before the end of next summer.

BEMSREESUG - MEBCAMREENARBRZME - F_F2HRRMIN LI - ZBRBTERITEREEMM - ZEE#ES
RARZBETE_RNI - BEMRTRIRNEREEZ ZAARIENSR -

Political risk in Italy and concerns about escalating tensions in global trade increased the demand for core government bonds over the quarter. At a
macro-economic level there was significant central bank activity with important implications for bond markets. In the UK, the Bank of England left
interest rates on hold at 0.5%. Earlier in the quarter, there had been an expectation that the Bank would hike in May, however, weaker economic data
saw these expectations fall. The US Federal Reserve did hike in June, taking the upper bound of the Fed Funds rate to 2.0%. The European Central
Bank stated that it intends to end its quantitative easing programme at the end of 2018. However, it also stated its intention to keep all policy rates at
their current level until at least summer 2019.

FR - BANBURREB AT SREZRESEREZME - ERREFUZOBGESNER L - ZBREESH - ROBEREST
ZHREATE - BEHEH - RERITRFSWNFRAZ - T HBRHRAERITARABMNE - BEEHBRRRSBSBENZE -
ZEBRBIRANAME - BERBERFR ERAZ20% - BUONRTER - HAEIR018FRLARERLER - BENRTEEDR019FEF
ZBIRF PR BRI R R IBRKEAE -

Global equity markets had a volatile quarter as geo-political issues continuously undermined what was relatively resilient economic data globally.
However, most markets ended in positive territory with the US additionally benefiting from positive eamings momentum. Europe and the UK were helped
by benign news on interest rates with their relative central banks pushing out the reversal of the current ultra low rate regime. Bond yields were also
higher in the US, reaching a seven-year high, before coming back into play as fears around trade led investors to look for ‘safe’ havens. In Europe, the
Eurozone again showed its vulnerability to local politics with an Italian political imbroglio again bringing the Euroland project into question.

BEERLEHBERRAHNER - EMBBUAEREEFE  ERFTARRKKRHHERD - L8 - SEREARFBE - KBHHS
£t BPEERBARRBRY - BNREERTHES REREBENRBEHRMBERFMMTHS - SEESZERNTAELERS
fi - BREEREEREEEZEHMEE "#EE BEESRZERDE - BNAH  ReBRIIEMBEEHEE  SAFBUESE
LABERERTERE -





