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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!

1 0
Name of Constituent Fund 2;3:: ;Tg] 1 Year 3 Years 5 Years 10 Years Lzr::h B
RABERER EHEN  ES 1% 3T 5% 0% guzs 207 2015 2014
China Life Guaranteed CR (%) -0.66° 1118 -1.05° 0.15° 11.26° 29.743 46.85°
Return Fund 020° 004 389 354 308
PEARRBES’ AR (%) - - -1.05° 0.05° 2.16° 2643 2183
China Life Retire-Easy CR(%) 150 049 2.24 8.46 15.07 40.09 4421
gfa}"\t‘;izr;%ﬁ 300 300 300 300 3.0
EEEal AR (%) - - 224 274 285 343 3.38
ghi”a Life,MPFF ; CR(%)  0.16 0.16 0.16 0.18 0.21 047 7.74
qfiv;“‘é;é"% 001 001 001 002 001
ﬁgg AR (%) - - 0.16 0.06 0.04 0.05 042
o CR(%)  -1.53 0.06 479 33.26 33.37 81.38 166.66
ﬁkf;?ﬂgogggd 2832 064 202 144 1692
SRR AR (%) - - 479 10.04 5.93 6.14 565
China Life Hong Kong CR (%) -4.59 -4.19 3.56 45.21 42.37 - 63.87
Equity Fund 4216 148 426 353 7.8
PEAFTEERZES" AR (%) - - 3.56 13.24 7.32 - 7.56
China Life Retire-Easy CR(%)  -181 0.39 5.15 36.89 33.86 75.25 2175
gl”f;]gé;‘% 3060 228 454 148 17.64
ERREE e AR (%) - - 515 11.03 6.01 5.77 1.80
o CR(%)  -1.65 -0.24 343 26.10 26.01 68.10 14544
g!]kf;?gggund 2282 089 225 134 1250
T AR (%) - - 343 8.04 473 5.33 5.16
ChinaLife Core ThisFund ~ CR(%) 167 1.96 5.22 - - - 10.44 8.62° ) ) ) )
?ccm:jmulation rEE AR (%) B N 592 B _ ) 6.84
un
thE A4y  Reference  CR (%) 1.68 2,04 5.30 - - - 11.58
/|:r\ gisgﬁfs Portfolio 974 - - - -
FEEE S gmma’ AR%) - - 530 - - - 759
; CR (% -0.67 -0.03 055 - - - 152
China Life Age l"gé"d ) 2008 - . ; )
65 Plus Fund - AR (%) - - 0.55 - - - 1.01
PEIAT  Reference  CR(%) 025 0.05 113 - - - 344
G5 EEE"  Portfolio 3.69 - - N B
2@ AR(%) - - 113 - - - 2.28
China Life Retire-Easy CR (%) -2.26 -0.01 3.07 26.61 24.92 61.80 25,68
E;jig;!?mﬁ 2369 182 372 164 1131
$jgz/\ AR (%) - - 3.07 8.18 455 4.93 2.10
China Life Retire-Easy CR (%) -3.08 -0.69 -0.75 10.66 11.11 36.26 23.84
E',f"‘j'\sgé’.!z&“ﬁ:ﬁd 1253 078 246 203 293
BABEES AR (%) - - -0.75 343 213 3.4 1.96
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 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
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China Life Guaranteed Return Fund &2

1/12/2000
HK$1,580.08m / B & & T

Guaranteed Fund fREEEIERE &

The investment objective of the constituent fund is to provide a return that is above the guarantee rate
of return to participants.
ARAEEZR/EBR  EROSHAZRUSNRELOHRERNWOIR -

(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.

(ii) 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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ASRERES

Bank Deposit #R1T7Z7X 16.76%

Global Equities JRIKIEEE  11.27%
1 1

| I
Fixed Income Securities 67.24% Cash & Others  4.73%
EBWAFZS IRE 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 3/10/2018 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 3.07%
RAKFUNDING CAYMAN LTD 3.25% S/A 24/6/2019 2.96%
HUARONG FINANCE 11 CO LTD 3.625% S/A 22/11/2021 2.89%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 2.84%
HK GOVT 1.49% S/A 30/9/2019 2.52%
ICBC ASIA TIME DEPOSIT-HKD 3/10/2018 2.35%
BANK OF COMMUNICATIONS CO LTD 4.5% S/A 3/10/2024 2.33%
AFRICA FINANCE CORP 4.375% S/A 29/4/2020 REGS 1.99%
Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 3.38%



China Life Retire-Easy Guarantee Fund P ERIA S KAEREES

1/10/2007
HK$804.10m/ B & ETT

Guaranteed Fund fREEEIERE &

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.
TEDEEZREBR  ENRERMEARREUERBBREBEZRINGES - FIEIHIN
RH{MRERHE -

(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.

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

(iii) 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 (i) 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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CHINA MERCHANTS BANK-HKD 3/10/2018 6.25%
AZURE ORBIT IV INTL FINANCE LTD 3.75% SIA 25/1/2023 4.71%
CHARMING LIGHT INVESTMENTS LTD 4.375% S/A 21/12/2027 3.67%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 3.56%
ICBC ASIA TIME DEPOSIT-HKD 5/10/2018 3.36%
BANQUE OUEST AFRICAINE DE DEVELOPPEMENT 5% S/A 27/7/2027 REGS  2.91%
HUARONG FINANCE Il CO LTD 2.75% S/A 3/6/2019 2.90%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 3/10/2018 2.49%
AZURE NOVA INTL FINANACE LTD 3% S/A 21/3/2020 2.39%
SUNSHINE LIFE INSURANCE CORP LTD 3.15% S/A 20/4/2021 2.14%



China Life MPF Conservative Fund P B A Si@fa£RTES

Launch Date ¥ i} H #§
Fund Size E£EEE

- 1112/2000
. HK$188.96m/ BE&ETT

Fund Descriptor EL52 48703551 - Money Market Fund (Hong Kong) E¥HiBES (&8 )

Investment Objective IRZEHE
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.

KA EEDRBEFIMABEFE (—R) ROFE37TRAMIL - FRDEEZRE
B EREHEABRY  U=B—EKEREBTEA -

Fund Expense Ratio E&RZEEZRA . 0.89%

Unit Price BE{iI{E18 (HK$ EHS)
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Portfolio Allocation 12 ZH S5 7

Bank Deposit #R1T7Z5  96.90%
1

\ i

Cash & Others IR & R E A 3.10%
HANG SENG BK TIME DEPOSIT-HKD 14/3/2019 3.23%
CHIYU BK TIME DEPOSIT-HKD 23/11/2018 3.19%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 8/10/2018 2.61%
ICBC ASIA TIME DEPOSIT-HKD 29/10/2018 2.49%
CHINA MERCHANTS BANK-HKD 26/10/2018 2.45%
HANG SENG BK TIME DEPOSIT-HKD 14/3/2019 2.31%
BK OF COMMUNICATION HK TIME DEPOSIT-HKD 27/12/2018 2.30%
CHONG HING BK LTD TIME DEPOSIT-HKD 23/11/2018 2.24%
DAH SING BK TIME DEPOSIT-HKD 22/10/2018 217%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 9/4/2019 217%
Risk Indicator £ & & & 1Z ¢
Annualized Standard Deviation for the past 3 years = & E{E1Z#E 2= 0.05%

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

China Life Growth Fund FEIASIZEEES

AP ZPEASBESRIESAREREHNRE -

Launch Date 3t ! F £ © 111212000
Fund Size E£EEE - HK$584.44m | B &8I Equities AR ZE  91.98% Bonds &% 4.59%
1 1
Fund Descriptor S8 M7 - Mixed Assets Fund (Global) - Maximum equity around 90% -
B RERERES (RF) - KRG Cash & Others RS B 3.43%
Investment Objective IREHIE
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 | TENCENT HOLDINGS LIMITED R 2.78%
higher income that could have been achieved by investing in the money markets. HSBC HOLDINGS PLC & 22#7epg 2.69%
ARNEEVREERR  ERERBRBRENRIRE - BHEANIEE  MBWKME |AIAGROUPLTD AFFRER 2.22%
DB IREREEMISEEZNATAERNBRERRBIA - INDUSTRIAL & COM BK OF CHINA H SHRS T & #R1T 1.72%
ELE S ()
Fund Expense Ratio £ FSZLEZA © 1.56% g:::2 ;g';ﬁ;RtJT%Tg'imi;’;; HEERIRTT 1522
ROYAL DUTCH SHELL PLC A SHRS 7 2R 5k 0.95%
0000 ALPHABET SHARE CLASS A 0.92%
A CNOOC LTD B 5% 4 0.89%
28.0000
e —— . - . . MICROSOFT CORP ##4#% 0.89%
26.0000
24.0000
20000 Risk Indicator 2 £ & [&1%5C*
10.2017  11.2017 122017 01.2018 02.2018 0&&3;\%&42018 052018 06.2018 07.2018 08.2018 09.2018 WG past 3 years EEEF;{'_‘,*%Z%% 1018%

China Life Hong Kong Equity Fund FEIASHEEREZEES

Launch Date # .} H 48 - 23/12/2011 Portfolio Allocation ¥ 2 Z 4 S 7 o
Fund Size ES£ZEEE - HK$206.86m / BEETT Equities IZE  94.75%
1
1
Investment Objective %5 B 1Z Cash & Others IR & R H A 5.25%
The investment objective of the constituent fund is to produce returns that are related to those Top 10 Portfolio Holdings IR EA AR+ AE =
achieve\d on the nfj(ir Sto;k market ir;dij(ie;; of Hong Kong. _ ) HSBC HOLDINGS PLC J& 22 723 9.10%
ARAEEZIREBR  EREHEFTERH I EIRHAEBRIAARBRNLOR - AIA GROUP LTD & 2312k 751%
TENCENT HOLDINGS LIMITED f&&H1ZR% 7.01%
Fund E: Rati E ZEA 0,969 =
und Expense Ratio 25 R Z L 0.96% INDUSTRIAL & COM BK OF CHINA H SHRS T #84T 501%
CHINA CONSTRUCTION BANK H #22& $R1T 4.70%
Unit Price EB{lI{E1& (HKS &%) CHINA MOBILE LTD 9 E#2 &) 3.83%
CNOOC LTD B8 5% 4 3.02%
20.0000
A PING AN INSURANCE CO LTD H SHRS o B 22 2.61%
8 DN
e —— ~——— CHINA PETROL & CHEM CORP H SHRS S Bl 1L 2.39%
16.0000 CHINA LIFE INSURANCE H P A 52 221%
14.0000
12,0000 Risk Indicator & £ F & 1Eac*
10.2017  11.2017 12.2017 01.2018 02.2018 0’262"(::‘8)5”%4.2018 05.2018 06.2018 07.2018 08.2018 09.2018 Annualized Standard Deviation fOI' the past 3 years EEEE“:*%%E 1483%'




SERRRIKERES

China Life Retire-Easy Global Equity Fund &

Launch Date ¥ i} H #§
Fund Size E£EEE

- 11102007
. HK$139.18m/ BE&ETT

Fund Descriptor =5 #8237 - Equity Fund (Global) R EREE (IR3K )

Investment Objective 12 & B1Z

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

CREEREE - DEREKER

Fund Expense Ratio EE&RZEEZA . 1.69%
Unit Price EEfIfE1E (HK$ iB¥E)
14,0000
130000 —
12,0000 f’/ - ——

11.0000
10.0000
9.0000

10.2017  11.2017 12.2017 012018 02.2018 032018 04.2018 052018 06.2018 07.2018 08.2018 09.2018
Month 515

Portfolio Allocation 12 ZH S5 7

Equities B& 2= 98.60%
1

]
1
Cash & Others IR & R EM  1.40%
TENCENT HOLDINGS LTD f&=R =3 3.01%
AIA GROUP LTD & B fRb% 2.81%
HSBC HOLDINGS PLC-HKD & £ 12:f& 2.51%
CHINA CONSTRUCTION BANK-H #£5& #R1T 2.21%
PING AN INSURANCE GROUP CO OF CH-H tF Bl & 2.11%
BANK OF CHINA LTD-H SR ElR1T 1.20%
PETROCHINA CO LTD-H o Bl H A 5 1.20%
IND & COMMERCIAL BANK OF CHINA-H T & #R1T 1.10%
HANG SENG BANK LTD 1848847 1.00%
APPLE INC 38R /A 5] 0.90%

Risk Indicator & & & b 1E5C*
Annualized Standard Deviation for the past 3 years = & E{E1Z#E 2= 10.30%

China Life Balanced Fund P ASFEEHES

Launch Date 4 HHf
Fund Size E£EEE

: 1/12/2000
. HK$304.68m/ BEETT

Fund Descriptor 2= #2045 - Mixed Assets Fund (Global) - Maximum equity around 70%
BEEEET (B ) —RERZHET0%

Investment Objective IXEEE

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.

TRDBEZRERR  ERNREHEREE  DIUIRBBA - LEEERPBEARTEE

E-

Fund Expense Ratio E&FZEEZA . 1.55%
Unit Price EEfiI{E4E (HK$ &%)
28.5000
26,5000 B e
24,5000 ——

22.5000
20.5000

18.5000
102017 11.2017 122017 01.2018 022018 032018 042018 052018 06.2018 07.2018 08.2018 09.2018

Month B3

Portfolio Allocation 2 B & 26

Equities JRZE 72.03% Bonds &% 22.59%
1 1
7 ]
1
Cash & Others JR&E R EAM  5.38%
GERMANY SER 178 0% 13/10/2023 2.37%
USTN 2.875% 15/8/2028 2.28%
TENCENT HOLDINGS LIMITED f&&HIZA% 2.18%
HSBC HOLDINGS PLC & 2242235 2.15%
AIA GROUP LTD &3 fR% 1.77%
USTN 2.75% 31/5/2023 1.48%
INDUSTRIAL & COM BK OF CHINA H SHRS T &R 1T 1.36%
CHINA CONSTRUCTION BANK H 22&& $R 1T 1.31%
FEDERAL REPUBLIC OF GERMANY 0.5% 15/2/2028 REGS 1.15%
CHINA MOBILE LTD 72 &} 1.09%
Risk Indicator &= & [& R 5"
Annualized Standard Deviation for the past 3 years = £ FE E({L1Z %= 8.15%

China Life Core Accumulation Fund P BASZOLEEES

Launch Date #k it H #A - 1412017 Portfolio Allocation 2 E & 53
Fund Size E€EEE - HK$24.61m/ B & ETT Equities B3R 59.86% Bonds &% 36.50%
1 1
Fund Descriptor B &AL - I [l
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% !
N . . IO Cash & Others IR & R E A 3.64%
BARERS (BR) - RERELE (NBSEREE ) -65% -
Investment Objective 1% B 1Z Top 10 Portfolio Holdings ¢ EHE A+ AEE
The investment objective of the constituent fund is to provide capital growth to Members by investing |APPLE INC 38R AF] 2.09%
in a globally diversified manner. MICROSOFT CORP i #k 1.89%
ARAEEZREBERBEBREKAMANETREORERHEEAIEE - US TREASURY NOTE/BOND 2.625% 15/11/2020 1.69%
US TREASURY NOTE/BOND 3.75% 15/11/2043 1.40%
Rati & Z=A o NIA
Fund Expense Ratio 2 %R 2 L NEW ZEALAND GOVERNMENT BOND 4.5% 15/4/2027 1.20%
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact  |POLAND GOVERNMENT BOND 3.25% 25/7/2019 1.20%
sheet and the launch date for the fund is less than 2 years. ALPHABET INC-C 1.10%
: =13 BiEL 5 | /RIS = _
HeRREEERABEESMIIHHERAEME AIRMESAS AMAZON.COM INC E5 /A 5] 110%
Unit Price BEfiI{E1E (HKS$ EH%) JPMORGAN CHASE & CO EER KiBERTT 1.10%
12000 US TREASURY NOTE/BOND 2.75% 15/2/2028 1.10%
e — e Risk Indicator 2% & f1Z 52"
s —— Annualized Standard Deviation for the past 3 years = £ & E{E1Z#E = N/A
10.0000 Fund with performance history of less than 3 years since launch to the reporting date of the fund
o300 10.2017  11.2017 12.2017 01.2018 02.2018 03.2018 04.2018 05.2018 06.2018 07.2018 08.2018 09.2018 fact sheet is not required to show ttle risk indicator. .
Month B3 BESRUAZESRREEERALEIF  BERERABRT -




China Life Age 65 Plus Fund &[] A 55655% £ &

Launch Date ¥ i} H #§

oo

11412017

Portfolio Allocation 12 ZH S5 7

Fund Size 22 B E(E

- HK$8.41m/ BB ETT

Bonds &% 74.11%

Fund Descriptor B£8R -

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

REEEED (BK) - ReRELE (IBSEREE ) - 25%

Investment Objective 12 & B1Z

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

FRNEEZREBREERRKOMAS NETREDNBRTIBERE -

Fund Expense Ratio E & FSZEEZEA © N/A

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.
EEXREEEBHAZESNUARRAENE - MARHKESHSEE -

Unit Price BE{iI{E18 (HK$ EHS)

10.4000

10.2000

10.0000

9.8000
10.2017 112017 12.2017 01.2018 022018 03.2018 04.2018 052018 06.2018 07.2018 08.2018 09.2018
Month B 13

Equities B 19.00%
1

I
Cash & Others IR K E Mt 6.89%

Top 10 Portfolio Holdings & EHE AT+ AEE

US TREASURY NOTE/BOND 2.625% 15/11/2020 3.44%
US TREASURY NOTE/BOND 3.75% 15/11/2043 2.76%
NEW ZEALAND GOVERNMENT BOND 4.5% 15/4/2027 2.46%
POLAND GOVERNMENT BOND 3.25% 25/7/2019 2.46%
US TREASURY NOTE/BOND 2% 15/11/2026 2.26%
US TREASURY NOTE/BOND 2.75% 15/2/2028 2.26%
US TREASURY NOTE/BOND 2.375% 15/8/2024 2.17%
GILTS - UNITED KINGDOM 3.5% 22/1/2045 1.97%
GILTS - UNITED KINGDOM 5% 7/3/2025 1.97%
US TREASURY NOTE/BOND 4.75% 15/2/2037 1.87%
Annualized Standard Deviation for the past 3 years = EFEE{E1E %= 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.
BEESRUAZEESRREEEERALEIF  BERERBIT -

China Life Retire-Easy Balanced Fund P EIASXLKEFEHES

Launch Date #t B A - 1/110/2007

Fund Size E£EEE - HK$56.13m/ B&ETT

Fund Descriptor 2= #7204%1 - Mixed Assets Fund (Global) - Maximum equity around 70%
BREEEES (BIX) - REERZHET0%

Investment Objective 12 & B1Z

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

Fund Expense Ratio & FSZEEZRA : 1.70%
Unit Price EEiI{E18 (HKS &%)

15.0000

14.0000

13,0000 e —

——

./.__’

12.0000

11.0000

10.0000
10.2017 112017 12.2017 01.2018 022018 03.2018_ 04.2018 052018 06.2018 07.2018 08.2018 09.2018
Month 517

Portfolio Allocation 2 B & 26

Equities B222  73.99% Bonds % 21.65%
1 1

Cash & Others IR&E R EAM  4.36%
TENCENT HOLDINGS LTD R&FHIZ=AZ 2.20%
AIA GROUP LTD & FB{Rb% 2.10%
HSBC HOLDINGS PLC-HKD JE £ %= 5% 1.80%
CHINA CONSTRUCTION BANK-H #2&& R 1T 1.70%
PING AN INSURANCE GROUP CO OF CH-H [ %2 1.60%
BANK OF CHINA LTD-H SR B R 1T 0.90%
PETROCHINA CO LTD-H B A H & 19 0.90%
HANG SENG BANK LTD 1845847 0.80%
IND & COMMERCIAL BANK OF CHINA-H T &R 1T 0.80%
APPLE INC 38R/~ 5] 0.70%
Risk Indicator &= & [& R 5"
Annualized Standard Deviation for the past 3 years = £ FE E{L1Z%= 7.69%

EEE

China Life Retire-Easy Capital Stable Fund FEIAFEAFEZ XS

Portfolio Allocation 12 Z & 75

Launch Date ¥t 4 H &A
Fund Size EE£ & =EE

: 1/10/2007
. HK$52.37Tm/ B&ETT

Fund Descriptor 2= #372045%1 - Mixed Assets Fund (Global) - Maximum equity around 30%

BEEEES (IRIX) -4 #91530%

NEE = S

N RE 2
Investment Objective 12 & B 1%
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.

TN BEEZRERR  ENREHEPERERY  BREBERERIIRKKRER
B OEEENEE-

Fund Expense Ratio &R EEZA . 1.69%
Unit Price EEfiI{B4E (HKS &%)
14,0000
135000
nOw s —
12.5000 =

12.0000
11.5000

11.0000
10.2017 112017 12.2017 01.2018 022018 03.2018 04.2018 052018 06.2018 07.2018 08.2018 09.2018
Month B 13

Equities B85 32.57% Bonds f&% 60.58%
1 1

L
Cash & Others 3R & K HAth  6.85%
MEX BONOS DESARR FIX RT 8% 7/12/2023 1.80%
US TREASURY NOTE/BOND 2.875% 15/5/2028 1.80%
JAPAN GOVERNMENT BOND 0.1% 20/12/2022 1.70%
BONOS Y OBLIG DEL ESTADO 0.7% 30/11/2033 1.60%
US TREASURY NOTE/BOND 2.75% 15/8/2042 1.40%
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 f&=H k& 1.00%
AIA GROUP LTD A& 33 #RBs 0.90%
US TREASURY NOTE/BOND 7.625% 15/2/2025 0.90%

4.46%

Risk Indicator £ & & I 1F 50*
Annualized Standard Deviation for the past 3 years = FF E (IR HEZE




Commentary 5

China Life Guaranteed Return
Fund /

China Life Retire-Easy Guarantee
Fund

PREIASRERES/
PREIASLARBREES

China Life MPF Conservative Fund

PEAFRESRIES

China Life Growth Fund /
China Life Balanced Fund

PEASIBRES/
PRIASTFEHES

China Life Hong Kong Equity Fund

PEASEEREES

China Life Retire-Easy Global
Equity Fund

PRASEARERKREES

China Life Core Accumulation Fund

FEASZLREES

China Life Age 65 Plus Fund

PEASSHEES

China Life Retire-Easy Balanced
Fund/

China Life Retire-Easy Capital
Stable Fund

PRIASERBTEHES/
PREIASLERRAERBEES

Hong Kong stocks continue to weaken in the third quarter, still 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 throughout the quarter.

FOMC raised interest rate in September as widely anticipated by the market. 10-year treasury yield continue to rise in third quarter. The yield curve
started to steepen near quarter end, but still at a low level

BREBDEE=_FEEES  FEREEIINPEESUHMURAMEREETHRNEE  REBEEPELCERER NMTED - BH
BIEEFAKRE N -
ZBEHMEARTSZEGTIRNTERPME - +FRERB=FLELT - ZRMBEFERBAEE - BIIERBEKT -

Deposit rates in Hong Kong were rising higher over the third 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, only went up in
October.

F=FETVERRBFER  ROEEMNERPRE LA - BEREWE - BUHETEBLES S RBRREBKEET  BAREE
FRER -

Global equities generated positive returns over the quarter. Encouraging corporate eamings and easing trade tensions between the US and Europe
supported sentiment. However, US-China trade tensions and concems around emerging markets led to elevated volatility. Global bonds posted mixed
returns, with corporate bonds outperforming government bonds. Mid-term elections in the US could concern investors in the short term, although the
outlook for the US economy remains positive. The European economy remains healthy, but risks such as Brexit and the potential of contagion from
Turkey have risen.

RN EFREY - EERVSASBSE  NEERESEREGEN - AURERS - AN - PEESFIHNHFEHBSIBNER -
BYHEREMNE - REEFERDE - EEEFRRERNPAES - BEZEKENRDAODY - EREEZRHANTEBEETH
EE - BNREDARE  ERERBRNLEEEEBHUEEENERR -

Worries over an economic slowdown in China against the backdrop of the trade war with the US and disappointing macroeconomic data dampened
sentiment towards Chinese equities. Nonetheless, authorities unveiled a package of targeted stimulus measures to cushion the impact of the trade war
with the US, which helped to contain losses. On the economic front, second quarter GDP growth slowed compared to the previous quarter, due to the
impact of Beijing’s crackdown on debt risks. Meanwhile, fear of further interest rate increases and currency turmoil in emerging markets hurt Hong Kong
equities. Weakness in fixed asset investment growth resulted in weaker-than-anticipated second quarter GDP.

MSERAPEBEZHMEBR PRELSENE - N ERBKBEHESAKE  HSTERTHRERST - A - EERA —EF it ETERIR
B - UENPEESBENNEE  AEERIMSHE - KFHSNE  SERPEBLEBER AtE_FENEERERRD
REBE—FWE - B THBELE-DNBNHELEEESE EEERHIE - EENEETEERERRKES  ERE_FKit
EEREBRRER -

Global equity markets have ended the third quarter in positive territory despite mounting political, trade and policy headwinds. Markets proved resilient in
the face of what could be a long conflict between the US and China, following China’s decision to call off planned talks after the latest round of tariffs.
However, optimism over earnings and economic growth boosted sentiment and global equity markets reached a seven-month high in September.

BEAFNEDS - ESREKAREN - 2REHPRE=FUNLEEER - TRAO—HAREBE  PEEUSRLHINRH - BEF
REEPUEBAFTANESE - BEEENL - HHRERE - EEEVNREFBRER - RIRHSEE - OFZRRHAZTERLR
S -

Global equity markets ended the third quarter in positive territory despite mounting political, trade and policy headwinds. Despite the sharp decline in
share prices in US megacap technology stocks in July after their latest earnings announcements and the political concerns about ongoing trade tensions,
the main US equity market continued its record-setting run in August to reach twin landmarks: an all-time high and the longest bull run in history.
September also rounded off a strong quarter for the US equity market, as it clocked its best quarterly performance since 2013. Meanwhile, Japan’s
equity market ended September with solid gains, shrugging off investor concems about the outlook for the Chinese economy and escalating trade
tensions between the US and China.

BEANWEA - EZREBEREREN - 2HRHIDRE=FWREARRE - #2A7TAZEEANERNRETSRHTENAHURE
BEZEREBHNEREERAIRE N - BEEFTZRIEMBEBLSHE N - LUEIMERESMENINE : BE FRSMNRRNG
- IRZERMAITB2013FELIRMNREFERER - AUEF - BARHEIRERKWEART - B T iREBH PELEINRHESN
RPEZBEEZEREBHIGE

The third quarter saw raised levels of market volatility amongst a backdrop of increased political risks, interest rate hikes, and ongoing trade tensions.
Following the release of positive US economic data, the US Federal Open Market Committee proceeded to raise rates with the potential for one further
rate hike during the fourth quarter. In Europe, the European Central Bank (ECB) acknowledged rising protectionism, stresses within emerging markets,
and ongoing financial market volatility had gained more prominence, but reiterated its positive outlook for the Eurozone. Overall, volatility in bond
markets picked up amongst increased political uncertainty, specifically in Italy and surrounding the Brexit negotiations. Global growth indicators continue
to point to growth exceeding expectations and underlying financial conditions remain supportive. Global corporate bonds outperformed government
bonds during the period.

F=F  PBOARRLEA - MBRRESAUMEHE - mEKaMmeE - SRXECERENY - SR ARMSEEE LRMNE - WRrd
AERENEBME—R - BONAE - BONRITEARBESRELRIRE HEMSZTEREMH BN HEREE[ERRMAE - BIHHR
TEAREVEEE - BEMS - BUAFPEBRERERESHHREME - LEEEANRARBERRARNEE - 2IERERET -
ERIMIFEFHEZRSRMRRNANYE - R - REXESERBGES -

Global equity markets ended the third quarter in positive territory despite mounting political, trade and policy headwinds. Markets proved resilient in the
face of what could be a long conflict between the US and China following China’s decision to call off planned talks after the latest round of tariffs.
However, optimism over corporate earnings and economic growth boosted sentiment and global equity markets reached a seven-month high in
September. Core government bond yields were higher, much of the move occurred during late August/September as concerns that had come to the fore
in July about emerging markets abated. However, the Italian government's proposed budget became a concern for markets.

BEANNECS - ESREEREREN - 2HRHIDNRE="FWRNIEARRE - E50—HRERBBE - PEECERSTHINRY B
FEEPUERBARANESE - BREWL - HSRIFER - CEBRNRLEEREE - RIKMSIEE  OBE2RKRHAZTEBLR
B - OBAESFZEERRES  EAROHRESAKE /98 - TEERRTATSHHMETSNIIEEHEMER - BRANBUTHERE
EIHHEBRER -





