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Important Notice SERR

+  China Life MPF Master Trust Scheme ("Scheme") is a registered mandatory provident
fund scheme. You should consider your own risk tolerance level and financial
circumstances before making any investment choices in the Scheme. When, in your
selection of constituent funds, you are in doubt as to whether a certain constituent fund is
suitable for you (including whether it is consistent with your investment objectives), you
should seek financial and/or professional advice and choose the constituent fund(s) most
suitable for you taking into account your circumstances.

+ In the event that you do not make any investment choices, please be reminded that your
contributions made and/for benefits transferred will be invested in accordance with the
Default Investment Strategy and the Default Investment Strategy may not be necessarily
suitable for you. Please refer to Appendix 1 of the Principal Brochure for the details of the
Default Investment Strategy.

*  China Life Guaranteed Return Fund and China Life Retire-Easy Guarantee Fund in the
Scheme each invests solely in an insurance policy approved pooled investment fund
("Policy APIF") issued by China Life Insurance (Overseas) Co Ltd Hong Kong Branch.
Your investments are therefore subject to the credit risks of China Life Insurance
(Overseas) Co Ltd Hong Kong Branch.

+  China Life Guaranteed Return Fund and China Life Retire-Easy Guarantee Fund in the
Scheme provide rate of return guarantee. China Life Insurance (Overseas) Co Ltd Hong
Kong Branch acts as the guarantor of the 2 Policy APIFs in which these constituent funds
invest. Your investments in these constituent funds are subject to the credit risks of the
guarantor, China Life Insurance (Overseas) Co Ltd Hong Kong Branch. Your entitlement to
the guarantee retum under these constituent funds is subject to conditions. Please refer to
the Annexures A-2 and A-5 of the Principal Brochure for the details of credit risks,
guarantee features, guarantee conditions and guarantee mechanism of these constituent
funds.

+  Fees and charges of an MPF conservative fund can be deducted from either (i) the assets
of the constituent funds or (i) members' account by way of unit deduction. China Life MPF
Conservative Fund, being an MPF conservative fund, uses method (i) and therefore, unit
prices/net asset value/fund performances quoted have incorporated the impact of fees and
charges.

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

+  Past performance is not indicative of future performance. There is no assurance on
investment returns except China Life Guaranteed Return Fund (which guarantee retum is
subject to conditions stated in Annexure A-2 of the Principal Brochure) and China Life
Retire-Easy Guarantee Fund, your investment/accrued benefits may suffer significant loss.
You should read the Principal Brochure of the Scheme for details including the product
features and risks involved.

This fund performance review is issued by China Life Trustees Limited. Investment
involves risks and not all investment choices available under the Scheme would be
suitable for everyone. You should not invest based on this document alone. The value of
constituent funds may go down as well as up. China Life Trustees Limited (the
"Approved Trustee"), the trustee of the Scheme, accepts responsibility for the
information contained in the fund performance review.
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Fund Performance E£&RIR!

CR = Cumulative Return 2F&[E1%R

Name of Constituent Fund 2;3:: Mo:ths 1 Year 3 Years 5 Years
RABEEE  ggmn iyl 1% 3 5%
China Life Guaranteed CR (%) 3.25° 0.09° 1.41° 2.50° 9.37°
Return Fund
PEIABREES AR (%) - - 1413 0.83° 1.813
ghi"a Ltife F;e“fg'EaSV CR(%) 098 0.50 2.00 767 14.23
uarantee run
EIPNE=E
Eggg% " AR (%) - - 2.00 249 2,69
ghi"a Lifet ,MPFF 5 CR(%) 051 0.25 0.95 0.97 1.00
onservative Funi
HASRES
E;;gggﬁ*ﬁ AR (%) - . 0.95 032 020
China Life Growth Fund CR(%) 1295 1.49 058 31.65 24.44
EASHERES
THEASRERS AR (%) - - 0.58 9.60 447
China Life Hong Kong CR (%) 12.53 -1.30 -1.12 4853 43.11
Equity Fund
PEASEEREES" AR %) - - 112 14.10 743
grir;alLEife Rt;tiFre-iasy CR(%) 1146 0.20 -0.90 33.75 22.06
obal Equi un
sat
;;ﬁgggﬁa AR (%) - - -0.90 10.18 4.06
China Life Balanced Fund CR (%) 1095 165 148 213 1998
BASTEES
TEASTEES AR (%) . . 148 7.76 371
ChinaLife Core  ThisFung ~ CR(%) 1051 282 3.95 - -
?ccm:jmulation rEE AR (%) B - 3.95 - -
un
thE Aty Reference  CcR(%)  10.99 2.85 493 - -
/I:,\?i%i%ffs Portfolio
FEEE gzmal AR (%) - - 4.93 - -
o ThisFund  CR(%) 653 255 5.28 - -
China Life Age AHS AR (% ) ) 528 ) )
65 Plus Fund (%) -
PEIAT  Reference CR(%) 690 276 557 - -
G5 EEE"  Portfolio
2@ AR (%) - - 5.57 - -
ghlina LiLeFRetcijre-Easy CR (%) 9.46 0.68 0.15 23.69 17.29
alanced Fun:
B A S5 4L
%gg%%ﬁ AR (%) - - 0.15 7.34 3.24
ghin_ta ILg? Féleti;e-E:sy CR (%) 6.44 1.43 2.06 9.52 9.06
apital Stable Funi
B A S5 4
i;;;g%gggﬁ AR (%) - - 2.06 3.08 175

AR = Annualized Return &£ FR{EE1%R
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. Returns are calculated NAV to NAV in HK$ and are net of the management fees. All figures are shown as at /

referenced using the last dealing day of the reporting period of this Fund Fact Sheet.

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

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

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

. The constituent fund is launched in December 2011.
. The constituent funds are launched in April 2017.

. Reference Portfolio refers to the MPF industry developed reference portfolio published by the Hong Kong Investment

Funds Association adopted for the purpose of the Default Investment Strategy to provide a common reference point
for the performance and asset allocation of the Core Accumulation Fund and the Age 65 Plus Fund.

. Since launch date to the end of calendar year return.

A Fund expense ratio is up to financial period ended December 2018.

* The risk indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the
past 3 years. Generally, the greater the annualized standard deviation, the more volatile/risky the constituent fund.

Source: China Life Trustees Limited 2

CYR = Calendar Year Return ZEZ B3R

10 Years Since CYR (%)

108 Launch
MIIES 2018 2017 2016 2015 2014

25443 50.59°
41343 020° 004 389 3.54

2.29° 2.23°

39.07 46.37
2.02 3.00 3.00 3.00 3.00

3.35 3.29

0.97 8.60
0.44 0.01 0.01 0.01 0.02

0.10 0.44

100.13 168.03
1238 2832 064 202 144

7.18 545

- 69.11
1250 4216 148 426 353

- 7.23

95.80 20.19
1303 3060 228 454 148

6.95 1.58

82.02 149.67
982 2282 089 225 134

6.17 5.05

- 12.60
620 8628 - - -

- 542

- 1475
579 974 - - -

- 6.30

- 6.91
-1.80 2208 - - -

- 3.02

- 9.14
155 3.69 - - -

- 3.96

71.64 25.88
1056 2369 182 372 164

5.55 1.98

39.84 27.27
642 1253 078 246 203

3.41 2.07
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China Life Guaranteed Return Fund &2

1/12/2000
HK$1,528.32m | 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.

1.93%

15.4000
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14.0000
07.2018 08.2018 09.2018 10.2018 11.2018 12.2018 01.2019 02.2019 03.2019 042019 05.2019 06.2019
Month 517

ASRERES

Global Equities IREKARZE  2.08% Bank Deposit #R1T7EFX 27.52%

i I

I I

Fixed Income Securities 67.63% Cash & Others  2.77%
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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(Vi) REABRERMEREAERE - A QFEMEESIRER T AERAERE
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REFRIER/NMBFHEFA-2

US TREASURY N/B 1.375% S/A 15/1/2020 7.38%
JPMORGAN CHASE & CO 4.35% S/A 15/8/2021 5.15%
CITIBANK NA HK TIME DEPOSIT-HKD 2/7/2019 4.58%
CHINA MERCHANTS BANK-HKD 18/10/2019 4.34%
HSBC HLDGS PLC 3.4% S/A 8/3/2021 4.15%
HK GOVT 1.49% S/A 30/9/2019 3.92%
CNAC HK FINBRIDGE CO LTD 4.125% S/A 14/3/2021 3.44%
ICBC ASIA TIME DEPOSIT-HKD 15/10/2019 3.28%
CITIC LTD 6.375% S/A 10/4/2020 3.15%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 3.11%
Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 3.14%



China Life Retire-Easy Guarantee Fund P ERIA S KAEREES

1/10/2007
HK$834.02m / 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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US TREASURY N/B 1.375% S/A 15/1/2020 9.32%
JPMORGAN CHASE & CO 4.35% S/A 15/8/2021 6.13%
CHINA MERCHANTS BANK-HKD 18/10/2019 6.07%
BANK OF AMERICA CORP 3M L+1% Q 24/4/2023 5.18%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 3.79%
CHINA MERCHANTS FINANCE CO LTD 3.5% S/A 3/8/2020 3.77%
MCC HLDG HONG KONG CORP LTD 2.95% S/A 31/5/2020 3.75%
ICBC ASIA TIME DEPOSIT-HKD 15/10/2019 3.61%
CITIBANK NA HK TIME DEPOSIT-HKD 2/7/2019 3.60%
ICBC ASIA TIME DEPOSIT-HKD 15/10/2019 3.24%



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

Launch Date ¥ i} H #§
Fund Size E£EEE

- 1112/2000
: HK$210.23m/ B&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 ;. 1.03%
Unit Price BE{iI{E18 (HK$ EHS)
10,8800
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10,8200
10.7900 —

——

10.7600
10.7300
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Month B 13

Portfolio Allocation 12 ZH S5 7

Bank Deposit #R1T7Z5  98.74%
1

\ )

Cash & Others IR & R E A 1.26%
HANG SENG BK TIME DEPOSIT-HKD 15/8/2019 2.94%
CITIBANK NA HK TIME DEPOSIT-HKD 24/7/2019 2.40%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 13/8/2019 2.38%
DAH SING BK TIME DEPOSIT-HKD 11/9/2019 2.28%
CHINA MERCHANTS BANK-HKD 27/8/2019 2.22%
HANG SENG BK TIME DEPOSIT-HKD 15/8/2019 2.10%
BK OF COMMUNICATION HK TIME DEPOSIT-HKD 3/1/2020 2.08%
CHONG HING BK LTD TIME DEPOSIT-HKD 5/8/2019 2.04%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 13/5/2020 1.99%
DAH SING BK TIME DEPOSIT-HKD 22/7/2019 1.97%
Risk Indicator £ & & & 1Z ¢
Annualized Standard Deviation for the past 3 years = & E{E1Z#E 2= 0.13%

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$594.27Tm | BEETT

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 E&RZEEZRA . 151%
30,0000
28.0000 ‘/\ -
Si——S S ~

22.0000
20.0000

07.2018 082018 09.2018 10.2018 11.2018 12.2018 01.2019 02.2019 03.2019 04.2019 052019 06.2019
Month B3

Portfolio Allocation IR E A& 5 7

Equities AR 2 91.05% Bonds &% 7.01%
1 1
[ .
1
Cash & Others IR & R E At 1.94%
TENCENT HOLDINGS LIMITED R&&R A 3.54%
HSBC HOLDINGS PLC &£ #2h% 2.48%
AIA GROUP LTD & FP R b 2.46%
INDUSTRIAL & COM BK OF CHINA H SHRS T & #R1T 1.70%
CHINA CONSTRUCTION BANK H #&& $R1T 1.62%
CHINA MOBILE LTD FE# &l 1.36%
USTN 2.375% 15/5/2029 1.11%
ALIBABA GROUP HLDGS ADR fI1E2 BB £ =] 0.98%
MICROSOFT CORP f &% 0.93%
ROYAL DUTCH SHELL PLC A SHRS e f8 £ K 3% & 40 0.92%
Risk Indicator & & ER1FE T
Annualized Standard Deviation for the past 3 years = & E{E1Z#E 2= 11.03%

China Life Hong Kong Equity Fund FEIASHEEREZEES

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

© 23/12/2011
. HK$237.71m/ BB BT

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 &R EEZA . 1.00%
Unit Price EEfiI{B4E (HKS &%)
21.0000
19,0000
17,0000 e ~—
15,0000 S ——

13.0000
11.0000

07.2018 08.2018 09.2018 10.2018 11.2018 122018 01.2019 02.2019 03.2019 04.2019 05.2019 06.2019
Month B3

Portfolio Allocation 12 Z & 75

Equities iR = 93.85%
1
I
1

Cash & Others 3R & K EHAth  6.15%
Top 10 Portfolio Holdings X EHE AT+ AEE
TENCENT HOLDINGS LIMITED f&&H1Z8% 9.43%
HSBC HOLDINGS PLC & 21255 8.26%
AIA GROUP LTD &3[R 8.21%
INDUSTRIAL & COM BK OF CHINA H SHRS L &R 1T 4.70%
CHINA CONSTRUCTION BANK H #22& $R1T 4.27%
CHINA MOBILE LTD 9 E#2 &) 3.66%
PING AN INSURANCE CO LTD H SHRS %[22 2.84%
CNOOC LTD F B84 H 2.12%
LINKREIT BEEHEREETES 1.92%
CHINA LIFE INSURANCE H SR B A = 1.73%
Risk Indicator & £ F & 1Eac*
Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 15.30%|




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$141.37Tm | BEETT Equities 252 97.00%
1
Fund Descriptor Z 487204530 - Equity Fund (Global) IR =& & (IR3K )
Investment Objective IRZEHE |
The investment objective of the constituent fund is to maximize capital appreciation over the long term Cash & Others D R 5.00%
through investments in global equities.
AEDEESZIREBE  ERNBERRERRIKKRE - BHBREE  DERNESEEXR HSBC HOLDINGS PLC-HKD JE 22 #22p& 3.31%
BEME - AIA GROUP LTD & 3BIRH& 321%
TENCENT HOLDINGS LTD &R =A% 3.11%
Fund Expense Ratio E&RZEEZA . 1.65% PING AN INSURANCE GROUP CO OF CH-H & B2 2.21%
CHINA CONSTRUCTION BANK-H #Z3& R 1T 2.01%
SUN HUNG KAI PROPERTIES LTD ¥7J8 £ it 2= 1.10%
HONG KONG EXCHANGES & CLEARING LTD &8RS Fh 1.00%
e IND & COMMERCIAL BANK OF CHINA-H T 88 75 0.90%
O — Y . MICROSOFT CORP 418 0.90%
110000 SN~ - CK ASSET HOLDINGS LTD £ &£ 0.80%
10.0000
9.0000 Risk Indicator & £ E [ 1E5c*
D08 SRVl 082018 102018 120G T22S O10T0 G209 032019 0409 052000 062018 Annualized Standard Deviation fo the past 3 years = 2 2 (LB 5T

China Life Balanced Fund P ASFEEHES

Launch Date #k 4 H A - 1/12/2000 Portfolio Allocation ¥ Z# S 73 o
Fund Size E2 & EE  HK$314.77m | BEE BT Equities &2 71.19% Bonds &% 24.93%
1

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

RAHEES (BH) — RERSHET l
o REAERS ORX) BEHET0 Cash & Others I8 & B L1t 3.88%
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 2.375% 15/5/2029 3.95%

AEDEESZIREERE  ERREHRBEREGE  TOURERA - UEERABEAFEIZ TENCENT HOLDINGS LIMITED %%ﬂ}%gﬁ 2.80%

& GERMANY SER 178 0% 13/10/2023 2.08%

0, 0,

Fund Expense Ratio E&FSZEEZRA . 151% ﬁ:sg:';tlglliz/; ;IS_/CE:SIIZI;Z;?;HGQS 12:;:

AIA GROUP LTD A 3B (R 1.97%

INDUSTRIAL & COM BK OF CHINA H SHRS L& fR1T 1.35%

27.0000 CHINA CONSTRUCTION BANK H Z27& R 1T 1.28%

el —— e USTN 2.875% 31/10/2023 1.25%

228000 N—— USTN 3% 15/2/2049 118%

21.4000

200000 07.2018 082018 09.2018 10.2018 11.2018 12.2018 01.2019 02.2019 03.2019 04.2019 05.2019 06.2019 RERIRdietor Eﬁmm%%ﬂ* p—

’ ’ ’ ’ T Mot BB Annualized Standard Deviation for the past 3 years = £ FE E({L1Z %= 8.82%

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

Fund Size B2 EEE - HK$39.22m/ BE&ETT Equities B2 3= 60.53% Bonds &% 37.05%
1 1

Fund Descriptor B & Ui I []
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% !
N . o IO Cash & Others IRE R EM  2.42%
RAHERES (BX) - RERILE (IBRSAREE ) -65% -
Investment Objective IR ZEB1Z : Top 10 Portfolio Holdings IR EHEA+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 2.30%
in a globally diversified manner. NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 2.10%
ARAEEZREBERBEBREKAMANETREORERHEEAIEE - MICROSOFT CORP f#{#x 2.00%
US TREASURY NOTE/BOND 1.375% 30/4/2021 2.00%
Fund E Rati & A 0919
und Expense Ratio 25 F 2L & US TREASURY NOTE/BOND 2.75% 15/2/2028 1.70%
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 1.50%
sheet and the launch date for the fund is less than 2 years. APPLE INC 352 /A 5] 1.40%
: &P AR & - ARMES E
EESFREREREEREATEREREME - SRRRHRERHZL US TREASURY NOTE/BOND 2.625% 15/11/2020 140%
Unit Price BE{iI{B18 (HK$ &) SWITZERLAND 4% 8/4/2028 1.30%
120000 AMAZON.COM INC G2 5534 /A 5] 1.20%
nzggg - e _» Risk Indicator &£ EI & {ZE5C*
’ TN — —~~—" ) — = TR
105000 ~ 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 07.2018 082018 09.2018 10.2018 11.2018 12.2018 01.2019 02.2019 03.2019 04.2019 05.2019 06.2019 fact sheet is not rEqUired to show “le risk indicator. .
Month B4 BESRUAZESRREEERALEIF  BERERABRT -




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

Launch Date ¥ i} H #§
Fund Size E£EEE

oo

- 11412017
. HK$15.38m/ B&ETT

Portfolio Allocation 12 ZH S5 7

Bonds f&% 74.24%

Fund Descriptor B£8R -

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

11.0000

Equities B& SR 17.91%
1

1
Cash & Others IR R E Mt 7.85%

Top 10 Portfolio Holdings & EHE AT+ AEE

10.7000
10.4000

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 4.67%
a globally diversified manner. NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 4.20%
ARDEEZREBRERBEBEKAMANETREORERHEETEILE - US TREASURY NOTE/BOND 1.375% 30/4/2021 4.01%

US TREASURY NOTE/BOND 2.75% 15/2/2028 3.43%
Fund Expense Ratio B FISTEL" - 0.94% SWEDISH GOVERNMENT 2.25% 1/6/2032 3.05%
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact |US TREASURY NOTE/BOND 2.625% 15/11/2020 2.86%
sheet and the launch date for the fupd is less than 2 years. ) SWITZERLAND 4% 8/4/2028 2.58%
BETRERERAARSATERRAEME - SRRARSHASLE - BONOS Y OBLIG DEL ESTADO 5.5% 30/4/2021 2.38%
Unit Price BEfiIfE1 (HKS$ &%) CANADIAN GOVERNMENT BOND 2% 1/6/2028 2.00%

NEW ZEALAND GOVERNMENT BOND 3% 20/4/2029 2.00%

—
—_ _— Annualized Standard Deviation for the past 3 years = EFEE{E1E %= N/A

10.1000
9.8000
9.5000

07.2018 08.2018 09.2018 10.2018 11.2018 122018 01.2019 02.2019 03.2019 04.2019 05.2019 06.2019
Month B 13

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 # i H #3 - 1/10/2007
Fund Size ES£EEE - HK$57.09m/ BB ETT
Fund Descriptor =5 #2257 - Mixed Assets Fund (Global) - Maximum equity around 70%

BREEEES (BIX) - REERZHET0%
Investment Objective IXZEEHE
The investment objective of the constituent fund is to achieve a capital appreciation in excess of Hong

Kong salary inflation over the long term.
ARAEEZREER  ERRIRESREEFSERNELREE -

Fund Expense Ratio &Sz EEZRA : 1.68%
Unit Price EEiI{E18 (HKS &%)
14.0000
13.2000
————a_ —— )
12.4000 \/\ / ~—
11.6000 ~

10.8000

10.0000
07.2018 08.2018 09.2018 10.2018 11.2018 12.2018_ 01.2019 02.2019 032019 04.2019 05.2019 06.2019
Month 517

Portfolio Allocation 2 B & 26

Equities FE2= 72.12% Bonds (% 24.03%
1 1

Cash & Others IR& R EAM  3.85%
AIA GROUP LTD & FBRb% 2.41%
HSBC HOLDINGS PLC-HKD & 22322 j% 2.41%
TENCENT HOLDINGS LTD f&=H A& 2.31%
US TREASURY NOTE/BOND 2.875% 15/5/2028 1.91%
US TREASURY INFLATION INDEXED BOND 0.5% 15/4/2024 1.71%
BUONI POLIENNALI DEL TES 0.95% 1/3/2023 1.61%
PING AN INSURANCE GROUP CO OF CH-H &% 1.61%
CHINA CONSTRUCTION BANK-H #2&& R 1T 1.51%
SUN HUNG KAI PROPERTIES LTD #ri8 & ith &= 0.80%
UNITED KINGDOM GILT 1.625% 22/10/2028 0.80%
Risk Indicator &= & [& R 5"
Annualized Standard Deviation for the past 3 years = £ FE E{L1Z%= 8.95%

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$54.99m/ B&ETT

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

Portfolio Allocation 12 Z & 75

BREEEET (B ) - RERZHI1530%
Investment Objective IXEEHE
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 . 1.68%

Unit Price EB{lI{E1& (HKS &%)

13.5000
13.0000
12.5000
12.0000
11.5000

11.0000
07.2018 08.2018 09.2018 10.2018 11.2018 12.2018@101.2019 022019 03.2019 04.2019 05.2019 06.2019
Month B 13

—_

~—

_k/_———

—

Equities A& 5 30.62% Bonds f&% 64.08%
1 1
] []
Cash & Others 3R & K EHAth  5.30%
US TREASURY NOTE/BOND 2.875% 15/5/2028 5.12%
US TREASURY INFLATION INDEXED BOND 0.5% 15/4/2024 4.62%
BUONI POLIENNALI DEL TES 0.95% 1/3/2023 4.32%
UNITED KINGDOM GILT 1.625% 22/10/2028 2.11%
US TREASURY NOTE/BOND 3% 15/2/2048 1.20%
AIA GROUP LTD A& 33 #RBx 1.00%
HSBC HOLDINGS PLC-HKD JE 2155 1.00%
TENCENT HOLDINGS LTD f&=H k& 1.00%
JAPAN GOVERNMENT BOND 0.5% 20/3/2038 0.90%
POLAND GOVERNMENT BOND 2.5% 25/1/2023 0.90%

4.95%

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

PRIASRERES/
PREIASLARBREES

China Life MPF Conservative Fund

PREAFREERIES

China Life Growth Fund /
China Life Balanced Fund

PEAFEERES /
PEASTHES

China Life Hong Kong Equity Fund

PHRASEEREES

China Life Retire-Easy Global
Equity Fund

PREIASLRARIREES

China Life Core Accumulation Fund

PEASZOREES

China Life Age 65 Plus Fund

FEIASOHERES

China Life Retire-Easy Balanced
Fund/

China Life Retire-Easy Capital
Stable Fund

PRIASERBTEES /
PRIASERRAERREES

Hong Kong market started the quarter flat with a 10% sell-off in May before paring half of the losses in June. The market was concerned with soft
economic data coming from the Mainland and the continued uncertainty in the trade war situation. US market is still the best performer of major markets
with a 3.8% rise this quarter.

US treasury continued its rally since the start of the year as the Fed was poised to cut interest rates this year. The July cut was almost priced at
certainty and the remaining arguments were the magnitude and the number of cuts for 2019. The dovish stance adopted by the major central banks has
created a supportive back drop of credit, stretching the cycle and depressing long term yields.

EBRHFEVERFE - SAAMRENEK10% - 6HRIWE—FKLith - HIBFHKIEONREPBEIAERROEEBBURSEERFHBR
ENEZE - ZEHSIARRRREFNERETDS - AFTEHEE LTR3.8% -

HARHEMRESERSNEY - ZEBEERE T EVNAE - THNRSEARACHER - I THEEEINERENEEURS EREN
RY - ERBIERTHBRBZHEERTS  ERTAREEER T BEENFERATENRABEE -

Deposit rates in Hong Kong fluctuated for most part of the quarter before climbing sharply towards the end of June, with one-month HIBOR reaching a
yearly high at 2.55% before closing the quarter at 2.53%. While remaining at the weak end of the peg in the first two month of the quarter, HK dollar
strengthened in June, climbing 400 points before closing at 7.8107.

FERIRTECNRELZTEAMDBEERKEMNRE - BFERKBEH - BLRTERRE —EEE—FRS/A92.55% - WE2.53%
NSRS - BTRETEREATEE M E R EFET.8555 7 R RE KT - BECHRMAER - —IEZTH400%4 - KHR7.8107 -

Global equities rose over the second quarter. An accommodative monetary policy stance by major central banks and healthy corporate results
outweighed US-China trade tensions, Brexit related concems and geopolitical worries over Iran. Notably, the US Federal Reserve (Fed) kept its key
interest rates unchanged and signalled the possibility of rate cuts amid signs of a slowing economy. The European Central Bank (ECB) and Bank of
Japan indicated their readiness to implement additional stimulus measures, if needed. China also introduced targeted policy measures to support growth.

RIKRMRE_FARA - SEERTRAUEZEBHE - MEEREERRRRE  SBHEHPEEZHEGER -
BEOAMBENER - BRIRNE  SEBRRESREEIENERAE  URNEAMRBNEERE  RIBIERS -
ARNEFFEFREARERMERBAAEER - PETHEESHEEERNERBRFER -

HERE R PRt
BOMRITREAR

Sentiment towards Chinese equities weakened amid a reescalation of trade tensions between the US and China in May. Nonetheless, optimism around
a resumption in trade talks at the Group of 20 (G20) summit and signals of near-term monetary policy easing by the US Federal Reserve (Fed) limited
losses towards the end of the quarter. In key economic news, China’s first quarter GDP surpassed expectations as industrial production rose and
consumer demand improved. On the monetary policy front, the People’s Bank of China cut reserve requirement ratios (RRR) for small and medium-
sized banks to cushion worries over the trade war.

57 PEBZEREVHFENE - mBHPERHHRESREMEE - A - T5H PEMEE 20 EEE (C20) EEHHERES
KFVREILEE - M EAM RN RSN ESEER - RS T EROKIE - T2LEHETHE - BETREE EFHE
BRRUE  PHEFEATERBERBLEY - BBEFRTH - PEARRT PR NERRTHEIAEERERESE - LENPZE
SEERNTE -

Optimism came to guide global equity markets in the second quarter fuelled by the prospect of interest rate cuts by central banks globally and hope that
the US-China trade war could still be resolved. Markets shrugged off concems about a slowing global economy to focus instead on the prospect of
interest rate cuts around the world. Meanwhile, ahead of the highly anticipated US-China presidential meeting at the G20 gathering in Osaka hopes were
high for a breakthrough in the trade war.

F_F MHRERKRTERATEZESRNAZEFMENLBBETT TRERTNERE - HEWIRKEENENERRE - &
MEEBNEPEHREENF NI L - BIEF - PEMBTERRARBRANCHES tRTHIBENI - HERRETHE
ZITRESEER -

Global equity markets rose during the quarter, however, monthly retums were erratic, rising markets in April were followed by a sharp decline in May
before rising again in June. Continued fears of a trade war between the US and China weighed on markets mid-quarter as the US threatened increased
tariffs and accused China of backpedaling. Markets subsequently rallied in June as trade tensions abated. Stocks also benefitted from the likelihood of
more accommodative central bank policy. This was reflected in government bond yields, which hit record lows.

ZR - RIKKRH LA - EERMHKESE - HABKELRE  SAHBRK - BEXR6BRE - TETH - ANEEES LHBERIIE
BETEBERAE  AHPEEZENERFESHERE - 68 - BEESAUMNEN  mHERE - RITAZRNERRZHHRITNER
T - EURBAESZRRAIEPRR -

The second quarter of 2019 saw positive returns across almost all global assets, continuing this year's upward trend. Rising trade tensions, growing
concemns about weak inflation and dovish central bank rhetoric provided the backdrop. Global bond market returns were positive, as investors remained
fairly subdued about the prospects of economic growth, inflation and central bank policy. An increase in demand forced bond yields lower, causing bond
market prices to rally. Global corporate bonds outperformed global government bonds during the period. In corporate bonds, global high yield bonds
outperformed global investment grade. Looking ahead, while we have seen a deceleration of global growth, current indicators and supportive centrals
banks point to only modest growth deterioration rather than recessionary levels.

01995 _F BREAFAMABEDEAFVESHN RS  SISERE - BSAUHME - ARBERESHNERMERRTIIZEN
BABER - RIESFHHBERELOR  EAREFNHLSELER BRERTHRSHNSAELEE - BRERENESZERRER &
MESEE LT - MRRREEESBRRIKBUGES - EXESHE  BRSUEESBERRIRRERES - RERRK - BERM
BIARKERNE  ERBERRRTHAFBERRAEEERRAZFERNE  BIRABMRBALR -

Optimism came to guide global equity markets in the second quarter fueled by the prospect of interest rate cuts by central banks globally and hope that
the US-China trade war could still be resolved. Markets shrugged off concems about a slowing global economy to focus instead on the prospect of
interest rate cuts around the world. Meanwhile, ahead of the highly anticipated US-China presidential meeting at the G20 gathering in Osaka hopes were
high for a breakthrough in the trade war. Global bond market returns were positive, as investors remained fairly subdued about the prospects of
economic growth, inflation and central bank policy. An increase in demand forced bond yields lower, causing bond market prices to rally.

F_ZF MHERERKRTEBAPEZESRNEZEFMBENLBBETE TREKRHIRRE - HSHIRKEENENERRE - &
MIEERNEPERKSBMNRS I L - BRFRK - PEMBETERRARESRNCOET FETHEIBENER  mBERBETS
BERESHES - BRESTSBERERR AREZMBLEHEER  BRRRITBURSHASAELE - BREOREHESFZERX
ERk - EMESESHHER L -






