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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.

1
FRABETARAT
(aRE) B China Life Trustees Limited PEABEEARAT
3999 5555 www.chinalifetrustees.com.hk 17/F, CLI Building, 313 Hennessy Road, Wan Chai, Hong Kong BB EHEIIRTEAZTAKELTIE

—

4t Quarter
2018 fpoa

As at 31 December 2018
#ZE 2018%F12H31H

o HBEIASSESEMELEE ("FE") R-EREINAESEE - &
ERTBIPELIREEER - AUAHSEATERERIEERENM
BUR - EEERDEESR  NEHE-—ERNESEEESR (85
EENECENRERR ) MATURDE - BEAMBRE / REREALH
BER  TREANEARTMEERESEHNRIES -

. ERAEIERBRERIE - AR/ BRI AR AR
HHEEs - MIERRE R F— BT - ANERRERENEME
SR EY ES WL ELTA

o FEPZIAASREETRPEASEABREZESENIRERBHR
BIASRE (/85 ) ROBRATE BN REIMEL 2 RELEEER
BEES - Alb - BHRERAIPEASZRR (585 ) ROBRLATE
BANBZEERER -

o PEASREBESHDPEASLABREESRUDBRE - PEAS
fREE (B ) RDBRATEED A REMBREES T 2RELE
EEREESERA - NEEMBEREESANRE - BERDPEAS
fREE (85 ) RDBRATEED AIAHZEERR - BEEMER
HESNEEEHREE  SEMRERE - BEZEAOESZER
BB - REBREHR - RE R RRERGIFE - BS2REERNMFHEA-
2RA-5 -

- BESFRITESZWERHIR ORNESEEN 2) REFOME
IR - PEASEEEERTESRAS—ENRG - MEHSEL/
BEEFE/ EERR ORI ZBWE R -

o HEPZPEASREERIESIAMRELENEE -

o BEZRBAEFRERERR 2GS - RT PEASREE S (EFERE

B2 E /)M I HA- 2R PR IR BRI R P B A S LR BREE S -

RELIHIWRELR - MOWRE / BEERSNEEAIEARK - BT
B2wE  BRERBHEMSRNER - SRAREZER/0MF

FESRARBAPEASETARATRET RESREAR ; HAStER
NE-—EREEEF —EESEUMBEAL  REREFBREAMS - &
DEESERUAATK - SEANRTEA - PEAARETARAT ("&ERT
A") - HEESRRARBNEREREE -



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 (%) 1.34° -0.68° -1.34° -1.10% 6.38° 31.443 4585°
Return Fund 020° 004 389 354 308
PEARRBES’ AR (%) - - 1343 037 1.24° 277 2113
China Life Retire-Easy CR(%) 202 051 202 8.21 14.80 39.74 44.95
gfa}"\t‘;izr;%ﬁ 300 300 300 300 3.0
EEEal AR (%) - - 202 267 280 340 3.35
ghi”a Life,MPFF ; CR(%) 044 0.28 044 0.46 0.49 0.37 8.04
qfiv;“‘é;é"% 001 001 001 002 001
ﬁgg AR (%) - - 0.44 0.15 0.10 0.04 043
o CR(%)  -12.38 -11.01 -12.38 13.15 1246 107.56 137.29
ﬁkf;?ﬂ?gggd 2832 064 202 144 1692
SRR AR (%) - - -12.38 421 238 7.58 489
China Life Hong Kong CR (%) -12.50 -8.29 -12.50 26.22 2511 - 50.29
Equity Fund 4216 148 426 353 7.8
PEAFTEERZES" AR (%) - - 1250 8.07 458 - 5.97
China Life Retire-Easy CR(%)  -13.03 -11.43 -13.03 16.17 12.54 97.87 7.83
gl”f;]gé;‘% 3060 228 454 148 17.64
ERREE e AR (%) - - -13.03 5.12 2.39 7.06 0.67
o CR(%)  -9.82 -8.31 -9.82 11.74 10.70 85.58 125.03
g!]kf;@g;gund 2282 089 225 134 1250
T AR (%) - - -9.82 3.77 205 6.38 458
ChinaLife Core ThisFund ~ CR(%) 620 .75 6.20 - - - 189 062" ) ) ) ]
?ccm:jmulation rEE AR (%) ) : 6.20 } ) 3 107
un
thE A4y  Reference  CR (%) -5.79 -7.35 -5.79 - - - 3.38
Iy ?%%ffs Portfolio 9.74 - - - -
REEE szma’ AR(%) - - -5.79 - - - 1.92
; CR (% -1.80 .14 -1.80 - - - 0.36
China Life Age l"gé"d ) 2008 - . ; )
65 Plus Fund - AR (%) - - -1.80 - - - 0.20
PEIAT  Reference  CR(%)  -155 -1.30 155 - - . 2,09
G5 EEE"  Portfolio 3.69 - - N B
2@ AR(%) - - -1.55 - - - 1.19
China Life Retire-Easy CR(%)  -10.56 -8.50 -10.56 12,63 10.22 70.24 15.00
E;jig;!?mﬁ 2369 182 372 164 1131
$jgg’ ) AR (%) - - -10.56 4.05 1.97 546 1.25
China Life Retire-Easy CR (%) -6.42 -3.45 -6.42 6.13 5.62 34.67 19.57
E',f"‘j'\sgé’.!z&“ﬁ:ﬁd 1253 078 246 203 293
BABEES AR (%) - - -6.42 2.00 1.10 3.02 1,60
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$1,599.98m / B & BT

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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Fixed Income Securities  70.70% Cash & Others  3.70%
IRE REAM
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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.

(ERDPEENEERRS  IREXRSEET - REABEEENRTEENED
—RESRAREHERS) - X8RN FHIGRERD BERFESBITRERS -
WRSARFERIAH - AT —EARIAE -

(iR D E& M EFTE 2 MR RRE - #E NS (iEIFE - AR ES ZREBE
IR NV RESVRIAE - MAABESMER MBS TS (i) R
SIHESRZ—HMERT - REASRE -

(i) 5T EARFB AT - B DB EE E4% DB EREBEMRE - WREBOBRIL AR
RAMFERAARENERARSNMESY | LEZHRFBAR15% - (RERR
EHRIL S L BEF25% 2B REDHE - BAFFEUTZRAESREDR -

(VARDEERERMERUMESD - NAIBRERFRFRERS - AMGERE
O -

RERTEAEE—ERSH - WRELEWRIRE —I S HER BT HABERERIL
BUMNBELE K AFBNRERFPA - BRERRE - EOEMMABLT ZHK - &
FWEAREIREA -

REBIREA—RRIRS - O28HMBEE1A1 ANBYER(BIER" ) RAERY
BEEHEZFHR - WO EE-MBREEZR(IB1BE)FERRERSHE -
RUMBEEPSEARD BEENRERRETHEER - BUERG LIRS iR 2
BIREOBEREF25%REE - MEFRRTUZFRELRXRERZALHRE
FTE - MEEMUEFNSEE -

VWEBHMBREENT_RB=1+—H ZEXEAIESKR,D EUHERMUEUE
WERVRRERP ZER - AIBERABEZERRESN - BEENEL - DI
LER  ERNBEZERRAECES - UBRAHARSZERANRRES(EESE
ERERIRF)ZN - BERIMIEL - DUSRIERNZER - IREESRPEHARR
BIRPZEE  RERPEFRTSRAR/REESIRPER - AR THREERER
BZBARAEER

ZEZTAERLIEAEABNTRERERRER - JUEERBERE -

(Vi) REABRERMEREAERE - A QFEMEESIRER T AERAERE
FRPRAZ FIAHRUR R 2 440 -

BABREERTHBERSRERHASRE -

REERFEASMREEN —B-—AZRZE—EXSBWZARFERIAR - 8
AT —ERTIE)RNEEE - 5

EEIEERAMRIAMMRENSEREANEERS) -

BFELMEER TIRM  MERASRFAMEHRRLIR 2B  FAEHRIE
EEENKE - WoERLSRREL -

(vifBRAREZEEERERESRRARTEAZRBCEINRNBERATIEFED AT
CERTEASREESZERER - RERSH REFRGRRERSFE  #258
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HK GOVT 1.49% S/A 30/9/2019 3.75%
CHINA CINDA FINANCE 2017 | LTD 4.4% S/A 9/3/2027 3.26%
CNAC HK FINBRIDGE CO LTD 4.125% S/A 14/3/2021 3.23%
CITIC PACIFIC LTD 6.375% S/A 10/4/2020 3.03%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 2.95%
RAKFUNDING CAYMAN LTD 3.25% S/A 24/6/2019 2.92%
HUARONG FINANCE 11 CO LTD 3.625% S/A 22/11/2021 2.87%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 2.81%
BANK OF CHINA LTD/HONG KONG 3.3% S/A 20/11/2020 2.51%
CHINA MERCHANTS BANK-HKD 7/1/2019 2.50%
Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 3.40%



China Life Retire-Easy Guarantee Fund P ERIA S KAEREES

1/10/2007
HK$706.26m / 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 7/1/2019 7.14%
AZURE ORBIT IV INTL FINANCE LTD 3.75% SIA 25/1/2023 5.42%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 4.46%
CHARMING LIGHT INVESTMENTS LTD 4.375% S/A 21/12/2027 4.18%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 4.06%
BANQUE OUEST AFRICAINE DE DEVELOPPEMENT 5% S/A 27/7/2027 REGS  3.23%
AZURE NOVA INTL FINANACE LTD 3% S/A 21/3/2020 2.75%
TENCENT HLDGS LTD f#&H 2R 2.68%
SUNSHINE LIFE INSURANCE CORP LTD 3.15% S/A 20/4/2021 2.37%
CITIBANK NA HK TIME DEPOSIT-HKD 3/1/2019 2.29%



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

Launch Date ¥ i} H #§
Fund Size E£EEE

- 1112/2000
: HK$192.02m/ BEEETT

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%
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Bank Deposit #R1T7F  97.61%
1

\ l.

Cash & Others IR & R E A 2.39%
HANG SENG BK TIME DEPOSIT-HKD 14/3/2019 3.18%
CHIYU BK TIME DEPOSIT-HKD 25/2/2019 3.16%
CITIBANK NA HK TIME DEPOSIT-HKD 11/2/2019 2.60%
ICBC ASIA TIME DEPOSIT-HKD 29/4/2019 2.46%
CHINA MERCHANTS BANK-HKD 26/2/2019 2.42%
BK OF COMMUNICATION HK TIME DEPOSIT-HKD 3/1/2019 2.21%
HANG SENG BK TIME DEPOSIT-HKD 14/3/2019 2.21%
CHONG HING BK LTD TIME DEPOSIT-HKD 4/3/2019 2.21%
DAH SING BK TIME DEPOSIT-HKD 22/1/2019 2.14%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 9/4/2019 2.14%
Risk Indicator £ & & & 1Z ¢
Annualized Standard Deviation for the past 3 years = & E{E1Z#E 2= 0.10%

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

China Life Growth Fund FEIASIZEEES

AP ZPEASBESRIESAREREHNRE -

Launch Date # i H 47 : 1/12/2000
Fund Size 22 EE(E - HK$523.56m / BE&ETT

Fund Descriptor 2= #57055%1 - Mixed Assets Fund (Global) - Maximum equity around 90%
BEEEEE (BX) — RERZH1E90%

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
higher income that could have been achieved by investing in the money markets.
AEABEEZHRERR  ERBERKRENRPRE RHELKEE RELME
DB IREREEMISEEZNATAERNBRERRBIA -

Fund Expense Ratio &R LEZRA .

Unit Price BEfiI{E1E (HKS$ E#5)

1.56%
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Month B3

Portfolio Allocation IR E A& 5 7

Equities AR 2 90.42% Bonds &% 6.61%
1 1
1
|
Cash & Others 3R & K HAth  2.97%
TENCENT HOLDINGS LIMITED f&&HIZA% 3.44%
HSBC HOLDINGS PLC JfE & 2= % 2.65%
AIA GROUP LTD &38Rk 217%
INDUSTRIAL & COM BK OF CHINA H SHRS L& #R1T 1.81%
CHINA CONSTRUCTION BANK H #Z25% 8847 1.69%
CHINA MOBILE LTD s E# &) 1.47%
USTN 3.125% 15/11/2028 0.94%
ROYAL DUTCH SHELL PLC A SHRS far 8 £ X 7% & 4 H 0.91%
ALIBABA GROUP HLDGS ADR FI] 2B R £ 0.82%
CHINA LIFE INSURANCE H B A 5= 0.82%
Risk Indicator £ & & & 1ZE ¢
|Annua|ized Standard Deviation for the past 3 years = FE B {E1Z#E 2= 11.13%

China Life Hong Kong Equity Fund FEIASHEEREZEES

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

© 23/12/2011
. HK$205.60m/ BE&ETT

Fund Descriptor E- 524870335 - Equity Fund (Hong Kong) IREE® (&E )
Investment Objective 3% B 1Z

The investment objective of the constituent fund is to produce returns that are related to those
achieved on the major stock market indices of Hong Kong.

TRNEEZRERR  EREHAFERHEIEBYMIEBRREARNER -

Fund Expense Ratio E&RZEEZA . 0.96%
Unit Price EEfiIfE1& (HK$ &%)
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Month B 13

Portfolio Allocation 12 Z & 75

Equities iR 93.33%
1
I
T

Cash & Others IR & R EHAh  6.67%
Top 10 Portfolio Holdings X EHE AT+ AEE
TENCENT HOLDINGS LIMITED f&&H1Z8% 8.84%
HSBC HOLDINGS PLC & 21255 8.71%
AIA GROUP LTD &3[R 7.12%
INDUSTRIAL & COM BK OF CHINA H SHRS L &R 1T 5.12%
CHINA CONSTRUCTION BANK H #22& $R1T 4.64%
CHINA MOBILE LTD 9 E#2 &) 3.96%
CNOOC LTD HEl& %4 H 2.28%
PING AN INSURANCE CO LTD H SHRS o B 22 2.25%
CHINA LIFE INSURANCE H ] A = 2.23%
LINKREIT SHEEEHEREETES 2.11%
Risk Indicator & £ F & 1Eac*
Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 15.85%|




China Life Retire-Easy Global Equity Fund & SHAFRIKREREE

Launch Date ¥t B &A - 1/10/2007 Portfolio Allocation 12 Z & 5

Fund Size ES£EEE - HK$125.35m /| BEETT Equities IZ5=  97.55%
Fund Descriptor =5 #8237 - Equity Fund (Global) R EREE (IR3K ) I
Investment Objective IRZEHE I
The investment objective of the constituent fund is to maximize capital appreciation over the long term Cash & Others RERAM  245%
through investments in global equities. Top 10 Portfolio Holdings HEANTAEE
AEDEESZIREBE  ERNBERRERRIKKRE - BHBREE  DERNESEEXR TENCENT HOLDINGS LTD B& =T 122h8 3.41%
BEMRE - HSBC HOLDINGS PLC-HKD Y& & 123 321%
AIA GROUP LTD &3[Rk 2.80%
Fund Expense Ratio E&FSZEEZRA : 1.69% CHINA CONSTRUCTION BANK-H #25&8R1T 2.20%
PING AN INSURANCE GROUP CO OF CH-H tF Bl & 1.90%
IND & COMM BANK OF CHINA-H T & $R1T 1.10%
BANK OF CHINA LTD-H SPER$R1T 1.00%
14,0000 SUN HUNG KAI PROPERTIES LTD B &E it & 1.00%
2y o PETROCHINA CO LTD-H BBl & A 5 0.90%
oo o HOYA CORP SR H AR AT 0.80%
80000 Risk Indicator & £ E [ 1E5c*
OIS 02206 0320M6 0420 052018 GGV CL0TE AS 09206 1020M6 112018 122018 Annualized Standard Deviation fo the past 3 years = 2 2 (LB 56

China Life Balanced Fund P ASFEEHES

Launch Date #k 4 H A - 1/12/2000 Portfolio Allocation ¥ Z# S 73 o
Fund Size 2 & EE . HK$281.16m/ BEETT Equities f2Z2 69.92% Bonds &% 25.19%
|

1
Fund Descriptor 2= #2045 - Mixed Assets Fund (Global) - Maximum equity around 70% _:-

RAEEEES (B ) — RESRZHMG70% 1
o REAERS ORX) RSO0 Cash & Others JR& B EL it 4.89%
Investment Objective IXEEE

The investment objective of the constituent fund is to provide capital appreciation as well as seek  [LLelorclt el itel 10 1o s E by e

income so as to achieve long term balanced growth in capital. USTN 3.125% 15/11/2028 3.62%
AEDEESZIREERE  ERREHRBEREGE  TOURERA - UEERABEAFEIZ TENCENT HOLDINGS LIMITED %%ﬂ}%gﬁ 2.70%
= USTN 2.875% 31/10/2023 2.39%
HSBC HOLDINGS PLC &2 =% 2.13%
Fund E Ratio &M LLZRA : 1.55%
und Expense Ratio %2 ’ GERMANY SER 178 0% 13/10/2023 2.03%
Unit Price EEiI{E18 (HKS &%) AIA GROUP LTD R FP{RI% 1.74%
275000 GERMANY 0.25% 15/8/2028 REGS 1.51%
265000 S GERMANY 0.5% 12/4/2019 REGS 1.46%
235000 —— — INDUSTRIAL & COM BK OF CHINA H SHRS T & R1T 1.43%
215000 CHINA CONSTRUCTION BANK H #Z25&ER1T 1.34%
19.5000
1700 01.2018 022018 03.2018 04.2018 052018 06.2018 07.2018 08.2018 09.2018 10.2018 11.2018 12.2018 REReie Eﬁlﬁlﬁ%%’ﬂ*
. . . » 5. . 7. . . . . . — \
Month B3 Annualized Standard Deviation for the past 3 years = £ FE E({L1Z %= 8.84%

China Life Core Accumulation Fund FEASZOLEZEES
Launch Date ¥ E 58 - 11412017

Fund Size B2 EEE - HK$27.54m | BEETT Equities B2 3= 57.43% Bonds &% 38.79%
1 1

Fund Descriptor B & Ui I [l
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% !
— ps . . SN, Cash & Others IR & R E M  3.78%
BERERS (BX) - RERELS (ABREAREE ) -65% -

Investment Objective IR ZEB1Z : Top 10 Portfolio Holdings 1 EHE AT+ AEE
The investment objective of the constituent fund is to provide capital growth to Members by investing | MICROSOFT CORP #i{#R 1.79%
in a globally diversified manner. AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2027 1.69%
KA EESZIREERRERRKOMA N ETREOHNERHENILE - US TREASURY NOTE/BOND 2.625% 15/11/2020 1.69%
US TREASURY NOTE/BOND 3.75% 15/11/2043 1.69%
Fund E Ratio EE£FSZLEZA © N/A e
A pEme R APPLE INC 3R /A E) 159%
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact  |CANADIAN GOVERNMENT BOND 2% 1/6/2028 1.39%
sheet and the launch date for the fund is less than 2 years. AMAZON.COM INC 25 E5/A T 1.29%
: B BiEL = . A AL = .
ERTRERERARESAT ARG EME RIRHEEHLL JAPAN GOVERNMENT BOND 0.1% 20/3/2027 1.29%
Unit Price BE{iI{B18 (HK$ &) POLAND GOVERNMENT BOND 3.25% 25/7/2019 1.19%
120000 US TREASURY NOTE/BOND 2% 15/11/2026 1.09%
10000 — e Risk Indicator &% & f&1E 5"
100000 \—\ Annualized Standard Deviation for the past 3 years = £ & E{E1Z#E = N/A
Fund with performance history of less than 3 years since launch to the reporting date of the fund
i 01.2018 02.2018 03.2018 04.2018 05.2018 (ﬁﬁ:;%fglzm& 08.2018 09.2018 10.2018 11.2018 12.2018 gg;gg%gg;%;;%;ﬁgiﬁgﬁg3ﬁ ) ﬁzﬁﬁﬁ{-@,@ﬁ—“ﬁ‘ﬁ-a .




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$10.86m / B&ETT

Fund Descriptor B£8R -

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25%
REEEED (BK) - ReRELE (IBSEREE ) - 25%
Investment Objective 12 & B1Z

Bonds f&% 74.03%

Equities B 18.12%
1 1

1
Cash & Others IR R E Mt 7.85%

Top 10 Portfolio Holdings & EHE AT+ AEE

The investment objective of the constituent fund is to provide stable growth to Members by investingin | AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2027 3.20%
a globally diversified manner. US TREASURY NOTE/BOND 2.625% 15/11/2020 3.20%
ARDEEZREBRERBEBEKAMANETREORERHEETEILE - US TREASURY NOTE/BOND 3.75% 15/11/2043 3.20%
CANADIAN GOVERNMENT BOND 2% 1/6/2028 2.62%
Fund Expense Ratio B&FASZLE®" : NA JAPAN GOVERNMENT BOND 0.1% 20/3/2027 252%
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 2.23%
sheet and the launch date for the furld is less than 2 years. ) US TREASURY NOTE/BOND 2% 15/11/2026 2.13%
RERRERERRRARSAUAARARME - MARKESMSILE - US TREASURY NOTE/BOND 2.375% 15/8/2024 2.13%
Unit Price BE{iI{E18 (HK$ EHS) NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 2.04%
SWITZERLAND 4% 8/4/2028 2.04%
10,5000
[lee—— —
10.1000 — . . = TR
99000 Annualized Standard Deviation for the past 3 years — FEF E (1R %= N/A

9.7000

9.5000
01.2018 022018 032018 04.2018 052018 06.2018 07.2018 082018 09.2018 10.2018 11.2018 12.2018
n!

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$53.19m/ BEETT

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 EfiIfE1& (HKS &%)
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13.5000 L
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Month 517

Portfolio Allocation 2 B & 26

Equities B22=  70.98% Bonds &% 23.84%
1 1

Cash & Others IR& R EAM  5.18%
TENCENT HOLDINGS LTD R&FHIZ=AZ 2.51%
HSBC HOLDINGS PLC-HKD & 22322 j% 2.31%
AIA GROUP LTD &3 fR% 2.01%
CHINA CONSTRUCTION BANK-H #2&& R 1T 1.61%
PING AN INSURANCE GROUP CO OF CH-H [ %2 1.41%
UNITED KINGDOM GILT 1.75% 22/7/2019 1.00%
US TREASURY NOTE/BOND 2.875% 15/5/2028 0.90%
BANK OF CHINA LTD-H SR E R 1T 0.80%
IND & COMM BANK OF CHINA-H T & $R1T 0.80%
JAPAN GOVERNMENT BOND 0.1% 20/12/2022 0.80%
Risk Indicator &= & [& R 5"
Annualized Standard Deviation for the past 3 years = £ FE E{L1Z%= 8.71%

EEE

China Life Retire-Easy Capital Stable Fund FEIAFEAFEZ XS

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

Fund Descriptor & & R fi it

: 1/10/2007
. HK$52.17m/ B& BT

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

BREEEEE (R ) - RERZH1530%

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 &%)

135000

o e— oo

12.5000
12.0000
11.5000
11.0000

10.5000
01.2018 02.2018 03.2018 04.2018 05.2018 062018}@107.2018 08.2018 09.2018 10.2018 11.2018 12.2018
Month B 13

———

Portfolio Allocation 12 Z & 75

Equities AR5 29.65% Bonds f&% 63.73%
1 1
] [ ]
Cash & Others 3R & R HAth  6.62%
UNITED KINGDOM GILT 1.75% 22/7/2019 2.61%
US TREASURY NOTE/BOND 2.875% 15/5/2028 2.31%
JAPAN GOVERNMENT BOND 0.1% 20/12/2022 2.11%
BUNDESSCHATZANWEISUNGEN 0% 15/3/2019 1.51%
US TREASURY NOTE/BOND 2.75% 15/8/2042 1.51%
US TREASURY NOTE/BOND 7.625% 15/2/2025 1.51%
US TREASURY NOTE/BOND 4.5% 15/2/2036 1.31%
HSBC HOLDINGS PLC-HKD JE 22 1= 5% 1.00%
TENCENT HOLDINGS LTD f&=H A& 1.00%
INDONESIA GOVERNMENT BOND 8.25% 15/5/2036 0.90%

4.87%

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

PREAFRESRIES

China Life Growth Fund /
China Life Balanced Fund

PEABRERS/
PEABTHES

China Life Hong Kong Equity Fund

PHRASEEREES

China Life Retire-Easy Global
Equity Fund

PEASEARERKREES

China Life Core Accumulation Fund

PEASZOREES

China Life Age 65 Plus Fund

PEASSHEES

China Life Retire-Easy Balanced
Fund/

China Life Retire-Easy Capital
Stable Fund

PEASEARETEES /
PEASEABERZERES

Hong Kong market ended 15% down this year due to weak economic data coming out of China and trade issues. De-leveraging is less an issue now as
policy-makers focus on growth stability. US market also experienced sharp sell-off in the fourth quarter as market turned more cautious.

FOMC raised interest rate the fourth time this year in December as widely anticipated. Treasury yield continued to rise across the curve and the 2Y/10Y
spread remained at low level. However, economic data and comments from FOMC have weakened rate hike expectations for 2019.

EPREEEEBRRNESUNESERET  FEBMSEE FEK15% -
*ﬂﬁﬂ AR ELNFAELESE -

BE ARTSEZEGERANPET T SENBENRME - ZEBEBERERERZT fﬁZﬂEHEHOEEHHIE%U?m%E RIFFEARAL -
1EE' HEHBNMREZRHEARTISEE TN AR S EET B 20195 NS AP EF M

BABKRETIERER  ZRERGSE - ZEHBNSAH

Deposit rates in Hong Kong fluctuated over the fourth quarter as the one-month HIBOR fell sharply in October and November and reversed the trend in
December. HK dollar rallied to a yearly high at early December before falling again and ended the year near the weak end of the peg.

FMF0BFRNAETIERFEAR TR - B12ABRRE  SROEFNEEENFREEN -
2AYERR018ER SR ; BEEMBLEE  KETE "HHRMRE L KF -

BITRETERAEFEYERIRN

Global equities fell over the fourth quarter. Concerns about the global economy and the interest rate hike by the US Federal Reserve weighed on
sentiment. Continued Brexit-related uncertainty and US-China trade tensions further concerned investors, despite the US and China reaching a 90-day
truce to temporarily halt new tariffs and finalise a trade deal. Fixed income markets generated mixed returns, with global government bonds ending the
quarter on a positive note. Notwithstanding above-trend economic growth, the US market could face challenges from trade-frictions with China,
potentially higher wages and a slowdown in the property sector. The European market faces political risks, and its growth momentum has slowed.

RIKKMESFRE - REFERRIKCENZEHRFESNS - SHERAZE - EPEZEHEATZZEAE 0 X ﬁ%ﬁﬂﬁ‘l’?ﬁ
BRI S E R B B e - 1H¥lﬁREAﬁ§§“%iEAEHEH MEREESRGIKARER - MF &a%ﬁﬁ%)ﬁ Bl RE W s IE A [ 3R 4 34
£ HPRIBUGESEFTASK - IEXEAEERSNRAES  BRTENEZER - TEUE LANBERNENS RS
MISHARRE - BN SEHECARR - mMBEBRENRIE -

Concerns over a slowdown in economic growth against the backdrop of a China-US trade war dampened investor confidence towards Chinese equities.
Tightening liquidity due to the central government's efforts to contain excess debt in the financial system also contributed to the weakness. However,
sentiment received some support after China announced that it is likely to unveil stimulus measures to cushion the economy from the trade war. On the
economic front, third quarter GDP rose at a slower-than-anticipated pace as the government's year-long campaign to tackle debt risks and a trade war
with the US started to hurt the economy. The pace of expansion in Hong Kong's trade-reliant economy moderated from the previous quarter, mainly due
to lacklustre consumption and a deterioration in exports.

ZESHSIECEERMENER - HISREEHDEBRHHELD - SBROBLENELEHES - PREFUE RN - TERH
LIRSS - AR - PEIEMOAEELRIBAERER  UENESHHLCEENNEGE  SRE[GSR—ENS - KEEEHHE - BE
PR B ARERM—FRBINERRREN - MEPXESHENTE  KERBRES Eiﬁl%_ilmiﬁﬁ%ﬁim?fﬁﬁz}iﬁ’\ﬁﬁﬁ §
BEBKBEESER  HERSUARLES  TEARHBRRFRREOEE -

Global equity markets fell in the fourth quarter of 2018 to round off their worst year since the financial crisis. Markets were rattled by a myriad of
concems including the US Federal Reserve (Fed) raising interest rates too quickly, US economic growth being revised down for the third quarter,
President Trump warning that he was prepared for a ‘long’ government shutdown if he did not receive the funding for a border wall with Mexico that he
expected, as well as the UK’s exit from the EU and the ongoing US-China trade talks.

018FHEMZF - IREBRH N - ESETRBRIURERREEZN—F - HSEAMIZEREMESRTE - EPaFEEEHFEARSMBER -
FFEEZFERMETER] - BRFPHSLESHEIEMREREREBNGEN  ISMEFEEHF "REP, FENER - ZER®
DUk EESRHAGE -

Global equity markets ended the fourth quarter of 2018 in negative territory to round off their worst year since the global financial crisis. Investors grew
cautious in the face of a cocktail of factors including signs that trade tensions are fueling a global economic slowdown. Meanwhile, increases in US
interest rates have signaled the end of cheap money that has driven a near decade-long bull market for equities.

2018&%@§ RIKBRH T - ERESHAHMRREREN—F - AN —2IFH - SEENRBRESUN EERIRKEBENE -
REEZEMEE - AF - XENEEREXTERES 2 - METESEERDEFOTFFHHESEE -

The fourth quarter saw further spells of financial market volatility led by continued trade tensions between the US and China, fears of recession, and
Brexit concerns. The increased levels of volatility in the market raised demand for the perceived safety of core government bond markets. The US
Federal Reserve remained upbeat on the US economy whilst acknowledging that further rate rises would be data dependent. Fed Chair, Jay Powell
reiterated that they would be patient with regards to its balance sheet reduction programme. The European Central Bank (ECB) reiterated its positive
outlook for the Eurozone. However, Mario Draghi, president of the ECB stated that slower growth lies ahead for the eurozone, reflecting persistently
weak data for the region in recent months.

AR qﬂi"’%%uiﬁ S - HRERENREREERREBERESRTIZKEMAE - HHKES EATHREEHROBAESSE
EEENTRLA - MRBDHZELBEREES  RRARE—SNRRAGIORNEE - MEBIRFEEHMESD - SAMMEMETHE

55!2%”:/39\1&%E’Ju+% c BONRITHEIARERTRNLBRRE - AT - B \\?1717%%%“’ﬁ'-’%m%%ﬁﬁﬂﬁlnﬁnﬁﬁﬁ%ﬁﬂi RSP i
RERBRNHBE—ERBES -

Global equity markets ended the fourth quarter in negative territory to round off their worst year since the global financial crisis. Investors grew cautious
in the face of a cocktail of factors including signs that trade tensions are fueling a global economic slowdown. Meanwhile, increases in US interest rates
have signaled the end of cheap money that has driven a near decade-long bull market for equities. Another factor which weighed on the performance of
US markets was the expectation of the fading impact of the corporate tax cut. The lowered tax rate boosted the equity market over the previous quarters.
The increased levels of volatility in the market raised demand for the perceived safety core government bond markets.

EF - RRRH T - EEETAMBHLIRRREEEN—F - AN 2554  OFANSBERESUNEEBRKEENE - 2R
BEEEMRE - @ - SENSRSRERITARES 2 METESRERDESETF4FHNEIER - 5— %Z%%IFE%%EEE
NWAEREHEERHNTZENRRBMRDS - MR EHE TAILEZTENRHRE - Fﬁiﬁ/ﬁiﬂtﬂﬁ’ﬁﬁTxﬁ%#ﬂ%uﬂ}ﬂ;7‘5**“
ENBRLEFA -
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