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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:: 1 Year 3 Years 5 Years 10 Years Lzr::h iR
REE A B4R ER 1% 3% 5% 0% gyuzs 2018 2017 2016 2015
China Life Guaranteed CR(%)  3.16° 3.16° 0613 1.90° 10.92° 33.18° 50.46°
Return Fund 434 0200 004 389 354
FEAFRBES’ AR (%) - - 0613 0.63° 2.09° 2913 2.25°
China Life Retire-Easy CR(%) 048 048 2.00 793 14.51 39.41 4564
gfa)“\te;z’;%ﬁ 202 300 300 300 3.0
EEEal AR (%) - - 2.00 258 2.75 338 3.32
ghi"a Life,MPFF 5 CR(%) 026 0.26 0.70 0.72 0.75 0.68 8.33
qur\";“‘é;énﬁ 044 001 001 001  0.02
ﬁgg AR (%) - - 0.70 0.24 0.15 0.07 044
. CR(%)  11.30 11.30 -2.16 29.66 2733 139.12 164.10
ﬁkgﬁghﬂ?d 41238 2832 064 202 144
SRR AR (%) - - -2.16 9.04 495 9.10 544
China Life Hong Kong CR (%) 14.01 14.01 -1.39 51.07 50.01 - 71.34
Equity Fund 41250 4216 148 426 353
PEAFTEERZES" AR (%) - - -1.39 14.74 8.44 - 7.68
China Life Retire-Easy CR(%) 1123 1123 -2.95 3349 26.42 128.73 19.95
i 4303 3060 228 454 148
ERREE e AR (%) - - -2.95 10.11 480 8.62 159
. CR(%) 915 9.15 -1.54 2356 22.03 11068 145,63
glkf;@gggund 982 228 089 225 134
T AR (%) - - -1.54 7.31 4.06 7.73 5.02
ChinalLife Core ThisFund ~ CR(%) 749 749 047 - - - 9.51 60 8ed ) )
?ccm:jmulation KEE AR (%) ) B 047 _ _ N 465
un
sy Reference  CR(Y 7.91 7.91 2.04 - - - 11.56
Egég;‘e Portfolio (%) 579 94 - - -
FEEE S gmma’ AR%) - - 2,04 - - - 563
i CR (% 388 3.88 1.86 - - - 4.25
China Life Age l"gé"d ) 480  220° - . .
65 Plus Fund * AR(%) - - 1.86 - - - 210
PEIAT  Reference CR(%) 404 4,04 248 ; ; ; 6.21
BSREEST"  Portolio -155 369 - - -
2@ AR(% - - 248 - - - 3.06
= (
China Life Retire-Easy CR (%) 8.72 8.72 273 2375 20.11 91.21 25,04
E;jig;iz%(ﬁ 1056 2369 182 372 164
$jgg’ ) AR (%) - - -2.73 7.36 373 6.69 1.96
China Life Retire-Easy CR (%) 4.94 4.94 -1.98 9.58 9.97 45385 2547
E;"")'\S;Z!z&“ﬁ:ﬁd 642 1253 078 246 203
BABEES AR (%) - - -1.98 3.10 1.92 3.84 1.99
CR = Cumulative Return R#&[E1$F AR = Annualized Return F£%1{E[E]$R  CYR = Calendar Year Return &£ [B]4R
Note B4

-

. 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 PBEIASREBES

1/12/2000
HK$1,466.28m /| B & T

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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Global Equities IREKARZE  4.76% Bank Deposit $R1TFF 17.03%
1 1

I I
Cash & Others  9.72%

RE REM

Fixed Income Securities 68.49%
ERBUWAES

(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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US TREASURY N/B 1.375% S/A 15/1/2020 5.31%
CHINA MERCHANTS BANK-HKD 11/4/2019 4.51%
HK GOVT 1.49% S/A 30/9/2019 4.09%
CNAC HK FINBRIDGE CO LTD 4.125% S/A 14/3/2021 3.59%
ICBC ASIA TIME DEPOSIT-HKD 8/4/2019 3.42%
CITIC PACIFIC LTD 6.375% S/A 10/4/2020 3.31%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 3.24%
HUARONG FINANCE Il CO LTD 3.625% S/A 22/11/2021 3.21%
RAKFUNDING CAYMAN LTD 3.25% S/A 24/6/2019 3.21%
MCC HLDG HONG KONG CORP LTD 2.95% S/A 31/5/2020 3.19%
Annualized Standard Deviation for the past 3 years = E (IR %= 3.16%



China Life Retire-Easy Guarantee Fund FEBIA ZSHAEREES

1/10/2007
HK$869.62m /| H&E 7T

Guaranteed Fund {RzE B3R E &

The investment objective of the constituent fund is to provide capital preservation in the long-term and offer to
enhance return with limited exposure to global equities, while also providing a guaranteed return.
TEPEEZRERR  ERNRHERPIEAREMRNBBREBEEZIRIKES - FWMEHIU
RBRERIHRE -

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

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

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

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

(v) The guaranteed rate of return may be varied upon 3 months prior written notice to the employers
and members, in which event the unit price shall after the expiration of the notice be credited with the
new guaranteed rate of return and reduced by the expenses stated in item (iii) above (both calculated
on a simple interest basis) starting from the new financial year.

(vi) In determining the guaranteed rate of return, the guarantor will take into account the Hong Kong
Dollars interest rate of the Hong Kong market, the trend of US Dollar interest rate, the performance of
actual investment returns, the guarantee charge and the amount of reserve already set aside.

(vii) The unit price of the constituent fund will be calculated at the end of each financial year on 31
December again by dividing the net asset value (less all expenses above) of the constituent fund by
the number of units in issue which will include all units to be redeemed but exclude units to be issued
on 31 December. If the unit price calculated on 31 December of a current financial year is greater than
the unit price on 31 December of the immediate previous financial year increased by the net
guaranteed rate of return, the greater unit price will become the unit price of the constituent fund of the
next financial year for the purpose of calculating guarantee return.

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

(ix) China Life Insurance (Overseas) Co., Ltd. Hong Kong Branch may deduct from the investment
returns of the relevant Insurance Policy Approved Pooled Investment Fund ("Policy APIF") a
guarantee charge of up to a maximum of 1.5% per annum on the net asset value of the relevant Policy
APIF as cost of the guarantor for providing the guarantee. Currently, guarantee charge is 1% per
annum.

The guarantor of the relevant Policy APIF is China Life Insurance (Overseas) Company Limited Hong
Kong Branch. For details of the credit risks, guarantee features, guarantee conditions and guarantee
mechanism of this China Life Retire-Easy Guarantee Fund, please refer to Annexure A-5 of the
Principal Brochure of the Scheme.
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US TREASURY N/B 1.375% S/A 15/1/2020 6.72%
CHINA MERCHANTS BANK-HKD 11/4/2019 5.82%
AZURE ORBIT IV INTL FINANCE LTD 3.75% S/A 25/1/2023 4.53%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 3.65%
CHINA MERCHANTS FINANCE CO LTD 3.5% S/A 3/8/2020 3.61%
UNITED STATES OF AMERICA TREASURY BILL 0% A 11/4/2019 3.61%
MCC HLDG HONG KONG CORP LTD 2.95% S/A 31/5/2020 3.59%
ICBC ASIA TIME DEPOSIT-HKD 8/4/2019 3.45%
SUNSHINE LIFE INSURANCE CORP LTD 2.5% S/A 20/4/2019 3.33%
ICBC ASIA TIME DEPOSIT-HKD 8/4/2019 3.11%



China Life MPF Conservative Fund

AFERERT

Launch Date £ H#A - 1/12/2000
Fund Size E£EEE - HK$202.26m /| BEEETT

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

ERDBEDRBBEMAEEEE] (—&) ROFI7IREMIL - TAHDEEZRE
BiR  ERRMEARREY  T=BE—EKERETIA -

Fund Expense Ratio & FSZEEZ A © 0.89%
Unit Price EE{iI{E18 (HK$ /&%)
10.8300 /A
10.7800 ._._.___'____.._—-——0’
10.7300
04.2018 05.2018 06.2018 07.2018 08.2018 09.2018 10.2018 11.2018 12.2018 01.2019 022019 03.2019
Month B

Portfolio Allocation X Z 4 &4 %

Bank Deposit fR177F7%  96.91%
1

\ )
Cash & Others JR & K Efth  3.09%
HANG SENG BK TIME DEPOSIT-HKD 15/4/2019 3.05%
CITIBANK NA HK TIME DEPOSIT-HKD 12/4/2019 2.49%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 13/8/2019 2.47%
ICBC ASIA TIME DEPOSIT-HKD 29/4/2019 2.33%
CHINA MERCHANTS BANK-HKD 27/5/2019 2.30%
HANG SENG BK TIME DEPOSIT-HKD 15/4/2019 2.18%
BK OF COMMUNICATION HK TIME DEPOSIT-HKD 3/1/2020 2.16%
CHONG HING BK LTD TIME DEPOSIT-HKD 4/6/2019 2.11%
DAH SING BK TIME DEPOSIT-HKD 22/7/2019 2.04%
CHIYU BK TIME DEPOSIT-HKD 19/6/2019 2.03%

Risk Indicator & & & 1Z5C"
Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 0.12%

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

China Life Growth Fund FEIASIZEEES

P2 PEASSESRIES MRERSHERE -

Launch Date £ H#A
Fund Size E€ B EE

© 1/112/2000
- HK$592.42m | BEETT

Fund Descriptor 2252054 - Mixed Assets Fund (Global) - Maximum equity around 90%
BREEEER (B ) —RERZH1590%
Investment Objective IR ZEB1Z :
The investment objective of the constituent fund is to provide capital growth by a long-term investment
in global equities so that Members are adequately rewarded for foregoing the capital security and
higher income that could have been achieved by investing in the money markets.
TENEEZREBR  ERZERKRENRIRE  RHEAEE  mERNE
DS ER GBS EEMN I E AR M RRS A -

Fund Expense Ratio E&RZLEZA : 1.56%
30,0000
280000 s -
ot S——

22.0000
20.0000

042018 052018 06.2018 07.2018 082018 09.2018 10.2018 11.2018 122018 01.2019 022019 032019
Month 513

Portfolio Allocation 12 E & 7

Equiies IR ZE  92.59% Bonds &% 6.55%
1 1

e ]
|
Cash & Others IR & K EAM  0.86%

Top 10 Portfolio Holdings ¥ ZHEA+AEE
TENCENT HOLDINGS LIMITED f&&H =A% 3.69%
AIA GROUP LTD & FB#RER 2.34%
HSBC HOLDINGS PLC &2 1% 2.31%
INDUSTRIAL & COM BK OF CHINA H SHRS T &iR1T 1.72%
CHINA CONSTRUCTION BANK H #2588 #R 1T 1.66%
CHINA MOBILE LTD = E#% &f 1.52%
ALIBABA GROUP HLDGS ADR FIEEEE R &£ ] 1.17%
CHINA LIFE INSURANCE H ] A 5= 0.98%
USTN 2.625% 15/2/2029 0.97%
ROYAL DUTCH SHELL PLC A SHRS 5B 2 X 3% h& A H 0.86%

Risk Indicator & & & bR 1EC*

Annualized Standard Deviation for the past 3 years = FE £ E (LT 2= 10.01%

China Life Hong Kong Equity Fund PEIASHEEREES

Launch Date ¥ B &A
Fund Size E£EEE

© 23/12/2011

- HK$234.44m | BEETT
Fund Descriptor Z 4870551 - Equity Fund (Hong Kong) REE S (&E )
Investment Objective 3% B1Z

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.

FEABREZREBR  ERRHEEAFERHEIERAMERRBARNERE -

Fund Expense Ratio & FSZEEZRA © 0.96%
Unit Price EEfiI{E1& (HKS &)
21,0000
19.0000
70000 o ———— e _~
15,0000 D c— ——,

~
13.0000

11.0000

042018 052018 06.2018 07.2018 08.2018 09.2018 10.2018 11.2018 12.2018 01.2019 02.2019 03.2019

Month B3

Portfolio Allocation 2 Z &% %

Equities BE 2 94.53%
1
I
T

Cash & Others IR & R E At 5.47%
TENCENT HOLDINGS LIMITED &R =A% 9.21%
AIA GROUP LTD & FB{Rpx 7.37%
HSBC HOLDINGS PLC &£ 1% % 7.27%
INDUSTRIAL & COM BK OF CHINA H SHRS T & iR1T 4.53%
CHINA CONSTRUCTION BANK H #2&& 847 4.16%
CHINA MOBILE LTD S B 7% &f 3.88%
CHINA LIFE INSURANCE H B A = 2.39%
PING AN INSURANCE CO LTD H SHRS H % 2.30%
CNOOC LTD F ;8% 4 H 2.21%
ALIBABA GROUP HLDGS ADR ] 2 EEE£E 2.01%
Risk Indicator £ & I 155"
Annualized Standard Deviation for the past 3 years = E (IR %= 13.90%|




China Life Retire-Easy Global Equity Fund

SERRIRIKEEES

Launch Date £ H#A - 1/10/2007
Fund Size E£EEE - HK$140.85m / BB ETT

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

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

RHEXLE  UENEKER

Fund Expense Ratio E&FZLEZA : 1.69%
Unit Price EB{IIfE1E (HK$ E#)
14,0000
13,0000
12,0000 == ——
11,0000 \/\Y[

10.0000
9.0000

042018 05.2018 06.2018 07.2018 08.2018 09.2018 1?110.2018 112018 122018 01.2019 02.2019 03.2019
Month B3

Portfolio Allocation X Z 4 &4 %

Equities BE S 96.97%
1
i
Cash & Others 3R & R E At 3.03%
Top 10 Portfolio Holdings ¥ ZHEA+AEE
TENCENT HOLDINGS LTD BEFH A& 3.52%
AIA GROUP LTD & FB Mz 3.02%
HSBC HOLDINGS PLC-HKD JE & 3% 3.02%
PING AN INSURANCE GROUP CO OF CH-H = B2 2.11%
CHINA CONSTRUCTION BANK-H #2z&5R 1T 2.01%
SUN HUNG KAI PROPERTIES LTD HTIS&E i & 1.11%
BANK OF CHINA LTD-H thE#R1T 1.01%
HONG KONG EXCHANGES & CLEARING LTD &&3R S Fh 1.01%
CKASSET HOLDINGSLTD RE£E 0.91%
IND & COMMERCIAL BANK OF CHINA-H T & #R1T 0.91%
Risk Indicator & & & B&1Z5C*
Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 10.33%

China Life Balanced Fund P EIASFEEHESE

Launch Date 4 H # - 1/12/2000
Fund Size E£EZEE - HK$312.56m/ &8 7T

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

Investment Objective IXREE1E

The investment objective of the constituent fund is to provide capital appreciation as well as seek

income so as to achieve long term balanced growth in capital.

TEAESZREBR  ERERERNLE  TUREBKRA - LEERPEAFEIE

E -

Fund Expense Ratio E& R LEZA . 1.55%
Unit Price EEfiI{E18 (HKS E%)
26,0000
25,0000
24,0000 N\ ——
23.0000 \VA Pen

22.0000
21.0000

042018 052018 06.2018 07.2018 08.2018 09.2018 10.2018 11.2018 12.2018 01.2019 022019 03.2019
Month 17

Portfolio Allocation 12 E4H & 7

Equities AR ZE 72.28% Bonds &% 24.42%
1 1
T
1
Cash & Others IR & REAM  3.30%
USTN 2.625% 15/2/2029 3.63%
TENCENT HOLDINGS LIMITED &= 1Zk& 2.93%
GERMANY SER 178 0% 13/10/2023 2.10%
AIA GROUP LTD & F3RER 1.89%
HSBC HOLDINGS PLC JE £ 1% % 1.86%
USTN 2.875% 31/10/2023 1.55%
INDUSTRIAL & COM BK OF CHINA H SHRS T & #R 1T 1.37%
CHINA CONSTRUCTION BANK H #2&& #R1T 1.32%
CHINA MOBILE LTD 7% &} 1.21%
GERMANY 0.5% 12/4/2019 REGS 0.99%
Risk Indicator & £ & I#1E5C*
Annualized Standard Deviation for the past 3 years = [E{EIE %= 8.03%

China Life Core Accumulation Fund dBEASZOLEBES

Launch Date ¥t} F 48 - 11412017
Fund Size E£ & EE - HK$34.31m/ BEETT Equities A% ZE 60.59% Bonds 5% 37.15%
1 1
Fund Descriptor E &Rt - _ I
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% |
REEEES (BY) - RERELE (DRSAREE ) -65% Cash & Others &R _2.26%
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 2.375% 15/8/2024 2.58%
in a globally diversified manner. US TREASURY NOTE/BOND 1.375% 30/4/2021 2.29%
KRN ESVREBRREBERIBANETREORERHERILHE - MICROSOFT CORP #4&k 1.69%
0, 0,

Fund Expense Ratio EE£FSZLEZA : NA :s;iﬁﬁiU;QZT;IBOND 2/625% 15/11/2020 122;
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact  |BONOS Y OBLIG DEL ESTADO 5.5% 30/4/2021 1.39%
sheet and the launch date for the fund is less tfan 2 years. AMAZON.COM INC 5 EE /A T 1.29%
HeRRESERABESRUIAERAEME  SAREESHSITE - JAPAN GOVERNMENT BOND 1.4% 20/9/2034 1.09%
Unit Price EE{iIfB18 (HK$ &%) SWEDISH GOVERNMENT 2.25% 1/6/2032 1.29%

115000 SWITZERLAND 4% 8/4/2028 1.29%

11,0000 —_— ~_ —

10:5000 ~~ Annualized Standard Deviation for the past 3 years = 4 [E{L1Z# %= N/A

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

o0 04.2018 05.2018 06.2018 07.2018 08.2018 09.2018 10.2018 11.2018 12.2018 01.2019 02.2019 03.2019 fact sheet is not reqUired o show the risk indicator.

Month B3 BESHUIAZESRIREEERALEIF  BARERABRT -




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$13.57m/ BEETT

Fund Descriptor E & FE il -

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25%
BEEEES (BXK) - ReRFLE (ARSEREE ) -25%
Investment Objective 32 & H1ZE

10.7000

Equities B& 2= 19.65% Bonds &% 77.78%
1 1

I
Cash & Others 3R & R EM 2.57%
Top 10 Portfolio Holdings 12 EHE AN+ AEE

10.5000
10.3000
10.1000
9.9000
9.7000

The investment objective of the constituent fund is to provide stable growth to Members by investingin ~ |US TREASURY NOTE/BOND 2.375% 15/8/2024 5.34%
a globally diversified manner. US TREASURY NOTE/BOND 1.375% 30/4/2021 4.75%
ARNEEZREBRRBBRIKDBASRETREODRRREHRBEILE - US TREASURY NOTE/BOND 2.625% 15/11/2020 3.36%

BONOS Y OBLIG DEL ESTADO 5.5% 30/4/2021 2.87%
Fund Expense Ratio 2 &FASLLN - NA JAPAN GOVERNMENT BOND 1.4% 20/9/2034 2.77%
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact | SWEDISH GOVERNMENT 2.25% 1/6/2032 2.67%
sheet and the launch date for the fund is less t_han 2 years. SWITZERLAND 4% 8/4/2028 257%
ESXREFEEHRHAESRIAERACHE  BEEEHESHIIEER - US TREASURY NOTE/BOND 2.75% 15/2/2028 2479
Unit Price EEfiIfE1& (HK$ &%) CANADIAN GOVERNMENT BOND 2% 1/6/2028 2.27%

POLAND GOVERNMENT BOND 3.25% 25/7/2019 2.08%

—
o— — e P atil Annualized Standard Deviation for the past 3 years — FE & E{EIR %= N/A

042018 052018 06.2018 07.2018 08.2018 09.2018 10.2018 11.2018 12.2018 01.2019 02.2019 03.2019
Month B 17

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$58.33m/ & BT

Fund Descriptor Z & #H 2051 - Mixed Assets Fund (Global) - Maximum equity around 70%
BEEEEEE (RX) - RERZHIMET0%
Investment Objective IXREE1E

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

Fund Expense Ratio E &R LERA .

Unit Price EE{II{E1E (HKS E#5)

1.70%

14.0000

13.0000

W L —
S —~—

12.0000

11.0000

10.0000

04.2018 052018 06.2018 07.2018 08.2018 09.2018  10.2018 11.2018 12.2018 01.2019 02.2019 03.2019
Month B 17

Portfolio Allocation 12 E4H & 73

Equities A&Z2  71.96% Bonds f&% 24.26%
1 1
T
T

Cash & Others IR & R EAM  3.78%
TENCENT HOLDINGS LTD BEFHIZ=A% 2.61%
AIA GROUP LTD & F3RER 2.21%
HSBC HOLDINGS PLC-HKD JE & 32 f% 2.21%
PING AN INSURANCE GROUP CO OF CH-H %2 1.61%
CHINA CONSTRUCTION BANK-H #£z% R 1T 1.51%
UNITED KINGDOM GILT 1.75% 22/7/2019 1.20%
US TREASURY NOTE/BOND 2.5% 30/6/2020 1.20%
US TREASURY NOTE/BOND 2.875% 15/5/2028 1.00%
SUN HUNG KAI PROPERTIES LTD B E it & 0.80%
JAPAN GOVERNMENT BOND 0.1% 20/12/2022 0.70%
Risk Indicator & £ & I#1E5C*
Annualized Standard Deviation for the past 3 years = E({EIE %= 8.01%

China Life Retire-Easy Capital Stable Fund P EIAZSHEAFELEEESE

Launch Date ¥ B &A
Fund Size E£EEE

- 11102007
- HK$54.33m | 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 &)
13,5000
13.0000
0 e — e —0
——_

12.0000
11.5000
11.0000

042018 052018 06.2018 07.2018 08.2018 09.2018 10.2018 11.2018 12.2018 01.2019 02.2019 03.2019
Month 13

Portfolio Allocation 2 Z &% %

Equiies B& 3= 31.14% Bonds &% 64.84%
1 1
I
]

Cash & Others IR & R E At 4.02%
UNITED KINGDOM GILT 1.75% 22/7/2019 3.13%
US TREASURY NOTE/BOND 2.5% 30/6/2020 3.13%
US TREASURY NOTE/BOND 2.875% 15/5/2028 2.62%
JAPAN GOVERNMENT BOND 0.1% 20/12/2022 1.92%
BUNDESOBLIGATION 0.25% 16/10/2020 1.51%
US TREASURY NOTE/BOND 4.5% 15/2/2036 1.31%
US TREASURY NOTE/BOND 7.625% 15/2/2025 1.31%
TENCENT HOLDINGS LTD fEFH 2= 5% 1.11%
AIA GROUP LTD & ¥BRMx 1.01%
HSBC HOLDINGS PLC-HKD & £ 122 % 1.01%
Risk Indicator £ & I 155"
Annualized Standard Deviation for the past 3 years = E (IR %= 4.67% |




Commentary 5

China Life Guaranteed Return Hong Kong market had a good start with a 12% rise in the first quarter of 2019 due to much improved sentiment about the outcome of trade talks and
Fund / expectation of Chinese government support to the real economy in the form of monetary and, increasingly, fiscal policy. US market performed even
China Life Retire-Easy Guarantee better with a 14% rise during the quarter as sentiment turned and corporates reported earnings that met market expectations.

Fund FOMC's has halted the rate hike as expected. US treasury curve has remained flat throughout the quarter and the 2Y/7Y portion has even seen

inversion at some days during the quarter. Though some market participants have started to price in one rate cut this year, the majority of the market is
waiting for clearer signals from the Fed.

PRIASREES/ HARHESKARRNBEEEY BN PERTEBEENMRBRFERERNIERME - HBHB2019FFE—F LIR12% - =H
PREIASLARBREES MERAERR - —FTELR14% - TEEMEBERBEUREEBBEETHHERY -

ZBBREAFAMSEESGWRAPEE —FELTNENDTK - ZEBEEWREHGERRSTE 2ENTEFHRIEZEELATEPHEX
PHIRTEE - HABLEDSESRERBRERSFEAE—RER - ERENDNESGEMREBEMNES -

China Life MPF Conservative Fund Deposit rates in Hong Kong experienced yet another roller-coaster ride in the first quarter of 2019 as one-month HIBOR fell sharply from December
highs to almost one-year low at 0.91% at end of February before paring most of the decline at quarter end. HK dollar remained at the weak end of the
peg throughout most of the quarter.

PEASBESRIES BERRITEGNER09FE—FKEMNLBIIE - B TIERFEH1ZES AR NEE2HKA091% - LI1FRER ; BEERA
FREF - HRETAIMIE BRI IR - BITRETERAFE -—BEARMERES S RIRREKE -

China Life Growth Fund / Global equities gained over the first quarter of 2019 as the riskoff sentiment seen in the fourth quarter of 2018 receded. The accommodative monetary

China Life Balanced Fund policy in major economies, progress on US-China trade talks and healthy corporate earnings supported markets. Notably, the US Federal Reserve (Fed)

signalled a possible end to interest rate hikes in view of rising global economic risks. The European Central Bank (ECB) announced the launch of a
targeted subsidised lending programme in September 2019 and pushed back guidance for future interest rate increases. China also announced
measures such as a reduction in banks’ reserve requirement ratios and tax cuts to support growth. Meanwhile, the UK delayed Brexit after politicians
rejected deals to withdraw from the European Union.

PEASHEERES/ 5 2018 EXNFMRIRASUER - IRIKRME 2019 FE—FREHE - TBLERERBREEECK - M ELPZESXHETER -
PEIASTEES REEBAIER  HRHSRESS - LHE - SREREERREE  ZEMESERIEGRME - BONRITAMER 2019 F 9

Bt EEREEERTE - WRERRMBES! - 15 - PESHRTSIRER - AURRRTEEERERESERER - UHLE
BIRR - RULEE - FEEREEERBREGHE - ZEITEHREERE -

China Life Hong Kong Equity Fund Sentiment towards Chinese equities strengthened amid optimism over the outcome of US-China trade negotiations and pro-growth policy measures in
China. A pause in interest rate hikes by the US Federal Reserve (Fed) further bolstered investor confidence. On the economic front, fourth quarter GDP
growth slowed from the previous quarter due to weak investment and faltering consumption. Against this backdrop, China lowered its economic growth
target for 2019 to between 6% and 6.5% in response to a deepening slowdown. Chinese policymakers also committed to shore up the slowing domestic
economy through aggressive tax cuts and increased spending. In Hong Kong, real estate stocks advanced in a benign interest rate environment.
Meanwhile, the trade reliant economy’s GDP was below expectations in the fourth quarter due to lacklustre consumption and a deterioration in exports.

TEASEERZES MIZH B SRR REEILLE - M EPEIETANFIEROBERER - MRREEHPERENEL - ZBBEBSDEMNS - E—
TRIMIRERLD - KELH - ARRERSTHEEE - BNFENEEREERRE—FENE - EEREN - B CEBAERMB -
PEIFRIE 2019 FEAEEBRBZREZENF 6% £65% © IE5h - PEIREEENBNEBARERLENFES - BFHERENRLLER
#2F5 - FEBLE - ERAMNARRET - BHEREST - REREF - AREBLERBEESER - FILRHERFNEORERE -
BRI EEREBRNTEH -

China Life Retire-Easy Global Global equity markets ended the first quarter of the year in positive territory. Driven mostly by gains in the US equity market, global stocks saw their

Equity Fund largest quarterly gains since 2010. The positive investor sentiment offset concerns over the health of the global economy and was fueled by optimism
over trade talks between the two largest economies China and the US and a dovish rhetoric from several central banks, including the Fed and the
European Central Bank. Markets were especially boosted by the Fed’s announcement that it would put further interest increases on hold. All three
months in the first quarter saw positive returns in global equity markets.

PREASZAERKREES BRKRTESES —SERNNEAER - TEZ=ERM ERES - RIKRTHE2010FELEREIR T HRANWEERIE - REELBNBE
HEHARRREERRENER - PEFLSZREAMELERNE ZXHABLINSER KA D RTEEMEBSTNEMNRITHNIISER
BAE—SRIRMSIEE - BREESEHRUEE LN - KAAMESHEES - F—FTEE=—ERRKRHIHHIIRELR -

China Life Core Accumulation Fund Global equity markets ended the first quarter of the year in positive territory, driven mostly by gains in the US equity market. The positive investor
sentiment offset concerns over the health of the global economy and was fueled by optimism over trade talks between the two largest economies China
and the US and a dovish rhetoric from several central banks. Markets were especially boosted by the Fed’s announcement that it would put further
interest increases on hold. All three months in the first quarter saw positive returns in global equity markets.

PRHRASZOREES FAF—F  RERDEZZZERG DRFHWREARE - REZLENERIEHARMRIEERRENER - PEFEREREX
MELERNE SHAFTENSERKBORITUSEBRNE—SRIRHSEE - BRSENREEE—SNR - MBEZRILEH
ZEHE) - RERHEEFN=_ERHERSEER -

China Life Age 65 Plus Fund The first quarter of 2019 saw positive total returns across most global asset classes. Global bond market returns were positive, as bond investors
remained fairly subdued about the prospects of economic growth, inflation, and the likelihood of central banks raising interest rates. This forced bond
yields lower causing bond market prices to rally. A series of disappointing economic data releases in Europe and the US meant there was a shift in tone
from both the European Central Bank (ECB) and Federal Reserve (Fed). Towards the end of the quarter, both central banks delivered downbeat
assessments, the ECB restarted a crisis-era bank lending programme and the Fed announced that they would not raise interest rates during 2019 and
would scale back their balance sheet reduction programme.

PEASGHEES 01965 —F - REABABERRNBRFIEOR - RKESHHMEE LR  EREHEEER - BRERRTAENESANR - EF
REENEERE - EERESZESREY - EMEEESER LA - BNEEEEHN—2IEBEHBESAKE - BONRTRERHES
M AEE - TR - MARTHFERSHFAELSE - BNRTERCHBBNIRTESE  MEBSAEM019FALENS - I
BisfpRatal -

China Life Retire-Easy Balanced Global equity produced a positive return in the first quarter of 2019. Risky asset classes staged an impressive rally in the aftermath of the short-lived
Fund/ bear market at the end of 2018. Within equities, performance was strong and broad-based with most developed equity markets posting double digit
China Life Retire-Easy Capital gains. Again, central bank activity served as a catalyst as the European Central Bank pushed off its first scheduled interest rate hike until next year and
Stable Fund indicated that a new round of stimulus in the form of targeted long-term refinancing operations would commence later this year. UK equities climbed

despite the ongoing Brexit saga. Bond markets also rallied due to central banks becoming more accommodative amidst signs of weakening economic
measures and below-target inflation.

PEASEARETEES / RIKREN2019F 1 FERSIEDIH - M018FRALNEDBE - AREEFRRZRE REDSEBRRRY - REE/HAN

PEASEAEEREEES RIEISEMHIE - RITEBEMASEH S - NRITHRRABWINIVEEZPF - TERHNSEHERBUEQRABHER
R L —WRIE 8 - BERERBRFWHE - KERHDLRE - ARKEERRSRERARER - SARTRENHEBR
- EmEEESHS L -






