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Important Notice BERT

+  China Life MPF Master Trust Scheme ("Scheme") is a registered mandatory provident — » PEIAFREEEMELETE ("518" ) H—ERHEMUAEEETE - &

fund scheme. You should consider your own risk tolerance level and financial EEBIPERIREEER - AU AEGEEA AR RERWZE KT
circumstances before making any investment choices in the Scheme. When, in your B - EREMDESR  NERE—ERS2ESEEEEE (8
selection of constituent funds, you are in doubt as to whether a certain constituent fund is EERERNIRERR ) MATARRE  FEABIMER / HEHEA
suitable for you (including whether it is consistent with your investment objectives), you THER  TEEENEARTMEERESENRIES -

should seek independent financial and/or professional advice and choose the constituent
fund(s) most suitable for you taking into account your circumstances.

+  Inthe event that you do not make any investment choices, please be reminded that your — «  fNfAURAIEARIREIRIE  MIFLABRFR/HEBRES ﬂ—r}'x:“BAi‘EuQ&
contributions made and/or benefits transferred will be invested in accordance with the EREE  MERRERBUA—TEESHE - BHRBRRRERBWFAE
Default Investment Strategy and the Default Investment Strategy may not be necessarily ® . B2 ERENRFHEL -
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  « EFtEIF ZPEASREES RPEASLREREESERIRERB P

Scheme each invests solely in an insurance policy approved pooled investment fund BASFRE (8% ) BROHABRASE (RPEARZEMBGFMAII ZK G
("Policy APIF") issued by China Life Insurance (Overseas) Company Limited (incorporated BIRAT ) B 2 REZEEEREED - AL - ANKRERESZH
in the People’s Republic of China with limited liability). Your investments are therefore BAERE (85 ) ROBRAE (RPEARHMBIFEMA ZKRH
subject to the credit risks of China Life Insurance (Overseas) Company Limited BRAE ) ZEERMR -

(incorporated in the People’s Republic of China with limited liability).
+  China Life Guaranteed Return Fund and China Life Retire-Easy Guarantee Fund in the  » HFEAFSFREESHIEASLABREESRELRREFE - PEHASE

Scheme provide rate of return guarantee. China Life Insurance (Overseas) Company R (85 ) ROBRAS (RPEARHMBIGEMAL ZKRDBRA
Limited (incorporated in the People’s Republic of China with limited liability) acts as the g ) REMBFREEE T ZREREEEREESERA - KEEWME
guarantor of the 2 Policy APIFs in which these constituent funds invest. Your investments REBEESANRE  BESTBEASRE (85 ) ROBRAS (R
in these constituent funds are subject to the credit risks of the guarantor, China Life ZARENEZFMAIZERNBRAT ) - fEEMEREEETZA
Insurance (Overseas) Company Limited (incorporated in the People’s Republic of China ZRBHRRE - SEBIREIRE - BEZSRSES ZERERE - RERS
with limited liability). Your entitlement to the guarantee retumn under these constituent funds - REBERERREESFEE  F2RERNRFIEA-2RAS -

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 ~ » SRESFRTESZWERZHIN Q)M ESEEF 2) REFOME

of the constituent funds or (ii) members' account by way of unit deduction. China Life MPF Ik - PRIASBESRIESRAS—BHRAN - MEHEWL/
Conservative Fund, being an MPF conservative fund, uses method (i) and therefore, unit BEFE/ E2TRERBIIRZNERZ L -

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 ¢ ETE|P T PEIASHRESFITESFRBELSHRE -

capital.

+  Past performance is not indicative of future performance. There is no assurance on  « BEFZRIBAEEERRERIEZIES - BT PEIASREESEHRELD
investment retuns except China Life Guaranteed Return Fund (which guarantee return is W2 ER/NMFHGA- 2RISR HIRE) R PEIASZKEREESI
subject to conditions stated in Annexure A-2 of the Principal Brochure) and China Life RELOWIMER - MEHIRE /| EERRZAERIEXNIEX - ARG
Retire-Easy Guarantee Fund, your investment/accrued benefits may suffer significant loss. BZ1E  OREEREREASENER - CEARS S ER/NRF -

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 FAESRRFEERTEASEIAMRATRT - BESREAK ; AR
involves risks and not all investment choices available under the Scheme would be  HIE—EIREEERL—EHESEAMBAL  REREFREREARH - KK
suitable for everyone. You should not invest based on this document alone. The value of ~ AEEERTA T - stEIMNRTA - PEASEEERAT ("ZESZT
constituent funds may go down as well as up. China Life Trustees Limited (the A") - HEAESRREBNERNEAIBSEE -

"Approved Trustee"), the trustee of the Scheme, accepts responsibility for the

information contained in the fund performance review.

1
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(aRE) B China Life Trustees Limited PEABEEARAT
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Fund Performance E&£&RIR!

i CYR (%
Name of Constituent Fund Be';::‘f Mor::ths 1 Year 3 Years 5 Years 10 Years Lir::h ()
5 o
AABEER  mgms) s@n  1F e 57 0F  guzs a8 2017 2016
China Life Guaranteed CR (%) 3543 0283 2843 0813 7183 21 953 51 013
Return Fund 1348 020° 004 389 354
TEASREES? AR (%) - - 2.84% 0.27° 1.40° 2.00° 221°
China Life Retire-Easy CR (%) 1.50 0.51 2.01 7.42 13.96 38.76 47.11
eyl 200 300 300 300 300
ﬁﬁggz N AR (%) - - 2.01 2.41 2.65 3.33 3.27
China Life MPF CR (%) 0.82 0.31 1.11 1.28 1.31 1.23 8.93
1%"{".%% AR (%) - - 1.11 042 0.26 0.12 0.46
China Life Growth Fund CR (%) 11.16 -1.59 -1.08 2147 24.80 64.87 163.78
Ina Lite Gro un
PEASEESS 1238 2832 064 202 144
AR (%) - - -1.08 6.70 453 512 528
China Life Hong Kong CR (%) 6.27 -5.56 -2.53 24.61 34.56 - 59.71
Equity Fund 1250 4216 148 426 353
PEABEERRRES AR (%) - - 253 761 6.11 - 6.21
China Life Retire-Easy CR (%) 8.79 -2.39 -3.64 21.76 20.87 66.78 17.32
i A 4303 3060 228 454 148
EHB=ES AR (%) - - -3.64 6.78 3.86 524 1.34
China Life Balanced Fund CR (%) 9.89 -0.95 0.76 17.72 21.11 54.60 147.29
Ina Life balanced run
pilitap 982 2282 089 225 134
PREASFEES
AR (%) - - 0.76 559 3.90 445 492
ChinalLife Core  ThisFund ~ CR (%) 1149 089 286 ’ ’ ) 1360 620 8628 - - -
?ccm:jmulation xEE R %) . . 286 B B . 593 ’ ’
un
.3!3 );%)@6 'F:Ez:?fge"r;ce CR (%) 12.34 1.22 4.09 - - - 16.15 579 074 i ) i
LEBEEE sEEAT AR (%) . - 4.09 - - - 6.17 . .
- CR (%) 9.02 2.34 7.78 - - - 9.41
This Fund
ChinalieAge p3ra 180 2200 - . .
65 Plus Fund Y AR(%) - - 7.78 - - - 3.66
PEIAFE  Reference  CR (% 9.39 2.33 7.97 - - - 11.68
65 EER®  Portolio %) ' ' ' ' 4155 369 - - -
2288 AR(%) - - 7.97 - - - 452
China Life Retire-Easy Balanced Fund and China Life Retire-Easy Capital Stable Fund have been terminated on 23 September 2019. For details, please refer to the “Notice to
Participating Employers and Members”issued on 10 June 2019.
FEASEZABFEESRPEASERBEABEESCR2019FIF23HELLL - FIBEFESE019F6510HEH Y "HSBREARENBS, -

CR = Cumulative Return & [0]3R

AR = Annualized Return (L E]%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.

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

CYR = Calendar Year Return £ E[E]3R
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China Life Guaranteed Return Fund PBEIASREBES

1/12/2000
HK$1,553.11m /| B&E 7T

Guaranteed Fund {RzE B3R E &

The investment objective of the constituent fund is to provide a return that is above the guarantee rate
of return to participants.
TEDEEZRERR  ERESEERHENRELRRENDOR -

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

(if) Members will be entitled to the rate of return guaranteed under the constituent fund calculated in accordance
with the guarantee mechanism stated in the following item (iii). The calculation of the guaranteed return of the
constituent fund is stated in items (iv) to (v). Capital guarantee will be provided to the members upon satisfaction
of either of the 2 circumstances specified in the item (vii) below.

(iii) Before calculating guaranteed return, the rate of 4% p.a. will be adopted as the guaranteed rate of return for
the constituent fund. This guaranteed rate of return is before deduction of all expenses in respect of the
constituent fund referred to in the fees and charges in the Principal Brochure, currently the expenses are about
1.5%. These expenses will be then deducted from the guaranteed rate of return to obtain a net guaranteed rate
of return of 2.5% p.a. for the calculation of guaranteed return of the constituent fund below. The guarantee is
year on year.

(iv) The constituent fund will maintain two accounts for each member for the purpose of calculating guaranteed
return, namely: a member account and a guaranteed account.

The Approved Trustee will credit into a member's account with units representing the contributions made by or
in respect of each member divided by the offer price of a unit on each Dealing Day. For the avoidance of doubt,
any contribution due but unpaid will not be credited.

The guaranteed account is a notional account containing the opening balance as at 1 January of each financial
year ("Opening Balance") and the net contributions made by a member during the financial period. The
Opening Balance in relation to a financial year means the balance standing in credit to the guaranteed account
as at the beginning of the financial year (1 January). For a member who participates in the constituent fund
during the financial year, the Opening Balance will be zero. The Opening Balance in the guaranteed account will
be increased by the net guaranteed rate of return of 2.5% p.a. in item (iii) above. The net contributions will also
be increased by the net guaranteed rate of return of 2.5% p.a. on a daily basis on each Dealing Day. These
increases will be calculated on a simple interest basis.

(v) If, on 31 December of each financial year, the aggregate amount of units standing in credit to the member
account multiplied by the unit price is less than the balance of the guaranteed account, the difference will be
made up by purchase of additional units with funds from the smoothing provision and if the smoothing provision
of the constituent fund is exhausted, sufficient assets must be transferred from the shareholder fund (as referred
to in the audited annual accounts) of the guarantor to the constituent fund in order to purchase additional units to
make up the remainder of the shortfall. If the balance of the member account is greater than the guaranteed
account, the balance of the guaranteed account will be set equal to that of the member account and will become
the Opening Balance of the guaranteed account for the next financial year.

(vi) The guaranteed rate of return may be changed from time to time upon 3 months' written notice to the
employers and members.

(vii) The constituent fund provides members with capital guarantee. The "capital” to be guaranteed shall
comprise of the aggregate contributions and return standing to the members' account at the time of withdrawal
referred to below.

The constituent fund only provides capital guarantee if a member withdraws:

* on the first Dealing Day on or after 1 January (or if that day is not a business day, then the first business day
thereafter) of each financial period of the Scheme; or

* by reason of termination of employment (applicable to employee members only).

The aggregate contributions and return standing to the members' account are fully exposed to fluctuations in the
value of the constituent fund's assets during the financial year and may suffer loss as a result if members
withdraw at any time other than the above 2 circumstances.

1.93%
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Global Equities IREKARZE  2.55% Bank Deposit $R1TFX 28.06%
1

I I
Cash & Others  6.36%

RE REM

Fixed Income Securities 63.03%
ERBUWAES

(viii) The guarantor of the relevant Insurance Policy Approved Pooled Investment Fund ("Policy
APIF") is China Life Insurance (Overseas) Company Limited (incorporated in the People's
Republic of China with limited liability). 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.

() ERDPBEENHERRS - IREBRZBET - REAREEENRITEENTOT
—H (EBAREHERS ) - HERNBFREMERDBEHESBRIRAER
Sh - MRSEBIERIA - WAT—EHRIA -

(iNABE > B & MR B P 2 MR R IREE -
B BIENRBEVRESVRGENE -  MASEENERREFS
FIHERZ—HERT - REARRE -

AR TS (i FIFTE - ARAEE ZREBE
it 8 (vii) EX T

(i) T ERELIHRAT - D EEEF E4% DB ERECME - IREBOMEIL AR
FRAMFrERLARBEABBARSNMASE | EEXHRIKLR15% - #IREDH
RIS TR BB F25% 2 FREBEERE - KAFAEUTZANESRERDE -

VARDEERE/RERUMESD - HRIRMERFRRERS - AMUFERE
% -

ZAESTAES—ERSH - HRIEEWENE IS HES BT HA BRI
BUMNBELE K AFTBNRERFEA - HRERD - TOREMMAST ZHR - &
FRRAREIREA -

RERER—BRIEE - @28V BER1B1 BWBYEER ( "HOES" ) REER
MHFEBREZFHA - " POEREE-VREEZH(IB1B)ERIRERSNGE
B REBREEPSERRNBESNMERRBESMEER - BIERF I LTS
BRZFREBEIMESF25%REAE - MBHPTLZFRELQBEZERIHHLLEH
REEE - MESUEANSEE -

VWEBVMHREENT_RB=1+—H  ZERERNEER,® - EUHERMUEWUE
WEZDRRERE ZEE - AIEMA B 2 ERREEN - BERSIEL - DE
ZER  ERNBREZERRBCES  HARNEESZERANRRES (58
FEZHMIRE ) XY - BEIEIEN - DERGHER - INEESIRFERA
RIRBIRE 2R - REBRFPERNERSNERESKRPER - IRA THREER
BIRP Z HARAEER -

VZEZFEAERIEAEEENTRIRMER - TUSEREBRHE -
(VilEHEABEERREREASRE - A2 BEAEESRSR THBERAAENRR
FIRAZ AR @R 248 -

BABRESERTHRERSRERBESRE

‘REEAFABMEFEN —RB-—RIZEZE-ERZH (NZBRFHIHE -
AIRT—EHTIH ) RNEEH -

ERILEAMRIARENSE (RERREERE) -

EHIFELHEER MR - EEERFAMARRKRORZEE  AEHASE
EBENKE - TUERLSRRIER -

(i B REREEEREESERARPEARRR (585 ) ROHBRAT (KP
EARHMBEEMAUIZROBIRAE ) BRPBEASREEZ ZERER - RE
R REB R RREBEEIRE - BSRERERIER/N\MFIHEA-2 -

US TREASURY N/B 1.375% S/A 15/1/2020 7.30%
JPMORGAN CHASE & CO 4.35% S/A 15/8/2021 5.09%
CHINA MERCHANTS BANK-HKD 18/10/2019 4.26%
HSBC HLDGS PLC 3.4% S/A 8/3/2021 4.09%
CITIBANK NA HK TIME DEPOSIT-HKD 26/11/2019 3.89%
CNAC HK FINBRIDGE CO LTD 4.125% S/A 14/3/2021 3.39%
ICBC ASIA TIME DEPOSIT-HKD 15/10/2019 3.22%
CITIC LTD 6.375% S/A 10/4/2020 3.08%
VERIZON COMMUNICATIONS INC 3M L+1.1% Q 15/5/2025 3.07%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 3.06%
Annualized Standard Deviation for the past 3 years = E (IR %= 2.93%



China Life Retire-Easy Guarantee Fund FEBIA ZSHAEREES

1/10/2007
HK$726.53m | B&E T

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) Company Limited (incorporated in the People's Republic of China
with limited liability) 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
(incorporated in the People's Republic of China with limited liability). 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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VBERZH  ZERTARBRAERTNEULARERSIRE - Z
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R=+—8) ZEIXTARREUERMURBRFANMABEEM - M
SEBEMERESRPNGR  TLASEREESIRPA -

WIREERE VR ERTARRERAERLIEREEELN - FTUE
- ERBAERE  BRNOMBEERS - EUBRMNNRE DR
R - HIBR B ES(i) BRAYSZ (& B EF S5 E) -
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Rig - BREHME  REBARFEENRE -
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8 ZBEUEBUEARIESFEERE (MR ELEMRBEE ) REURE
BUHE (BFEMERT _A=t—HELZE{ - BFA8ERZEM
BRITZEM ) fTEMA - MZEUESRETAERT - SAEREM
BEE-R—BNANESEUER - IRESMBEEN T+ A=+
—HAEZBEUEBRARAMBREET _A=1t—HEF AFFRIELR
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(Vi ZEEDBERHERUEASRE - A" QEAESESREFATTE
B ZFAHRRREI®R 248 -

(N PEASRR (85 ) ROBRAT (RPEARHMBEGEMMAIZ
ROABRAT ) IHERGEEESREESHREOBNRREER
EEUESFEEFENIS  FREUFRBELREZHAE - RESE
F1% -

ARESERARTEAZRRE (85 ) RDARLAST (RPEARHK
MBEFEMBUIZRDERAT ) - BATEASLKEREESZER
EBE - RERH  REEGRGERTIFE  SE2RAIERNMTF
B3 A5 -

US TREASURY N/B 1.375% S/A 15/1/2020 7.54%
JPMORGAN CHASE & CO 4.35% S/A 15/8/2021 7.06%
CHINA MERCHANTS BANK-HKD 18/10/2019 6.97%
BANK OF AMERICA CORP 3M L+1% Q 24/4/2023 5.97%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 4.36%
CHINA MERCHANTS FINANCE CO LTD 3.5% S/A 3/8/2020 4.34%
MCC HLDG HONG KONG CORP LTD 2.95% S/A 31/5/2020 4.32%
ICBC ASIA TIME DEPOSIT-HKD 15/10/2019 4.14%
ICBC ASIA TIME DEPOSIT-HKD 15/10/2019 3.72%
CHIYU BK TIME DEPOSIT-HKD 14/10/2019 3.44%



China Life MPF Conservative Fund

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

Fund Size E2EEE . HK$208.64m/ BEETT Bank Deposit $RiT77 5 98.68%
1
Fund Descriptor E & 4872053 - Money Market Fund (Hong Kong) E¥HIEE® (B4 ) ‘ I

Investment Objective 32 & H1ZE

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

I
Cash & Others IR & R EM  1.32%
Top 10 Portfolio Holdings 12 EHE AN+ AEE

with a level of income in Hong Kong dollars. HANG SENG BK TIME DEPOSIT-HKD 15/11/2019 2.98%
ARDESRERIEAES IR (—5% ) BAEI7EMIL - ARHOESZIEE | CITIBANK NA HK TIME DEPOSIT-HKD 24/10/2019 243%
BiE . ERIEHEREEY  T=E—EKPRETRA - STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 13/11/2019 2.42%
DAH SING BK TIME DEPOSIT-HKD 11/12/2019 231%

Fund Expense Ratlo E<pAsTL3" : 1.03% CHINA MERCHANTS BANK-HKD 27/11/2019 2.25%
HANG SENG BK TIME DEPOSIT-HKD 15/11/2019 213%
BK OF COMMUNICATION HK TIME DEPOSIT-HKD 3/1/2020 2.09%

o CHONG HING BK LTD TIME DEPOSIT-HKD 5/11/2019 2.06%
108700 e e—— STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 13/5/2020 201%
108400 Pa— DAH SING BK TIME DEPOSIT-HKD 22/10/2019 2.00%

10.8100 —
107800 . . e
107500 Risk Indicator & & & B&1Z5C*
10.2018 112018 122018 01.2019 022019 03.2019 04.2019 052019 06.2019 07.2019 08.2019  09.2019 " I = N
Vonth 5 Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 0.15%

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

China Life Growth Fund FEIASIZEEES
Launch Date ¥ FI 88 -~ 1/12/2000

Fund Size ES£ & EE - HK$584.04m | BE&EETT Equities BR 2= 92.16% Bonds &% 6.56%
1 1

1
Cash & Others IR & R EAM  1.28%

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

Investment Objective 3% B1Z

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

in global equities so that Members are adequately rewarded for foregoing the capital security and | TENCENT HOLDINGS F&H1ZEA% 3.33%
higher income that could have been achieved by investing in the money markets. HSBC HOLDINGS (HK) JE 2 422 % 2.25%
AEAESZIREBRE ERNERERMRENRIPINE  REBAIEE  HEHKME |AIAGROUP KHBRE 2.19%
PRBRERESHSMEEENIIMERBEERRSWEA - INDUSTRIAL & COMMERCIAL BANK OF CHINA H L& #R1T 1.67%
CHINA CONSTRUCTION BANK H #2588 #R 1T 1.40%
Fund E Ratio E& A 1519
und Expense Ratio £ HI<h A’ CHINA MOBILE S EI%5 8 131%
Unit Price EE{IIfE1E (HK$ E#) ALIBABA GROUP HLDGS ADR FIEEEE R &£ ] 1.08%
MICROSOFT f#{#R 1.01%
30.0000 o
20000 NESTLE (REGD) &5 0.89%
26,0000 ﬁr&v—&‘——ﬁ— ROYAL DUTCH SHELL A (UK) fer B 2 R 7 b A 7 0.82%
o000 S
22.0000
20,0000 Risk Indicator E = & b& 125"
. . . . . . . 05.2019 06.2019 07.2019 08.2019  09.2019 p— < ”
102016 O 12 0L A R Annualized Standard Deviation for the past 3 years = FE & [E (bR %= 11.07%

China Life Hong Kong Equity Fund PEIASHEEREES

Launch Date ¥ H#A - 23112/2011 Portfolio Allocation & &40 & 9 %
Fund Size ESEEE . HK$237.42m/ BEETT Equities 1252 95.14%
1

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

1
Investment Objective IR EB1E : Cash & Others IR & R E At 4.86%

The investment objective of the constituent fund is to produce retumns that are related to those |5yl il o100 s LG et s ek e =
achieved on the major stock market indices of Hong Kong. TENCENT HOLDINGS B& 2R 58 913%
AEABEEZREBR  ERRHAFERDEZRYFMERTREFENERE -

HSBC HOLDINGS (HK) & 24 7.70%
AIA GROUP & 3317 7.50%

Fund E Ratio E % 1009 _
und Expense Ratio 22858 <Lt 100% INDUSTRIAL & COMMERCIAL BANK OF CHINA H T & #5847 4.78%
CHINA CONSTRUCTION BANK H 52583217 379%
Unit Price EEIIEE (HKS &%) CHINA MOBILE chEI 758} 354%
o PING AN INSURANCE H th Bl 22 2.70%
oo ONOOC P EI8 A 212%
17.0000 — CHINA MENGNIU DAIRY Z4-%.3 2.00%
150000 g B e KWEICHOW MOUTAI A M4 1.94%

13.0000

11,0000 Risk Indicator £ & I 155"
10.2018 11.2018 12.2018 01.2019 02.2019 03.2019 04.2019 052019 06.2019 07.2019 08.2019 09.2019 . . = yTegres
Month S Annualized Standard Deviation for the past 3 years = E (IR %= 15.39%|




China Life Retire-Easy Global Equity Fund

SERRIRIKEEES

Launch Date £ H#A
Fund Size BB EE

- 1/10/2007
- HK$138.36m / & BT

Fund Descriptor Z5 48704551 - Equity Fund (Global) IREE & ( 33K )

Investment Objective IREZEIE :

The investment objective of the constituent fund is to maximize capital appreciation over the long term
through investments in global equities.
TRDESZRERR ENEBRENERRE -
SEIEE -

RHEXLE  UENEKER

Fund Expense Ratio E&FZLEZA : 1.65%
Unit Price EE{iI{E18 (HK$ /&%)
12,6000
12,3000
11.8000 /\  —
11,3000 .,A / v v
10,8000 ~"

10.3000
9.8000

10.2018 112018 122018 012019 022019 032019 042019 052019 06.2019 07.2019 08.2019 09.2019
Month 13

Portfolio Allocation X Z 4 &4 %

Equities BE 5= 97.88%
1

. ]
i
Cash & Others IR & R EM  2.12%
HSBC HOLDINGS PLC-HKD JE & 3% 3.21%
TENCENT HOLDINGS LTD fEFH =5 3.21%
AIA GROUP LTD & ¥Rz 3.01%
CHINA CONSTRUCTION BANK-H #2z& #R1T 1.91%
PING AN INSURANCE GROUP CO OF CH-H th B3 % 1.70%
CK HUTCHISON HOLDINGS LTD f£7#1 0.90%
HONG KONG EXCHANGES & CLEARING LTD &8RS FR 0.90%
MICROSOFT CORP f#&X 0.90%
SAMSUNG ELECTRONICS COLTD =28 0.90%
SUN HUNG KAI PROPERTIES LTD HTIS&E i & 0.80%

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

China Life Balanced Fund P EIASFEEHESE

Launch Date 4 H # - 1/12/2000
Fund Size E£EZEE - HK$368.01m/ B&E 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 & BISZLEZRA © 1.51%
Unit Price EEfiI{E18 (HKS E%)
27,0000
25,6000
24.2000 —— — =
22.8000 -—"\ﬁr/‘

21.4000

20.0000
10.2018  11.2018 122018 01.2019 02.2019 03.2019 04.2019 05.2019 06.2019 07.2019 08.2019 09.2019
Month 17

Portfolio Allocation 12 E4H & 7

Equities A% ZE 60.79% Bonds &% 20.93%
1 1
7 ]
1
Cash & Others 3R & K& E A 18.28%
TENCENT HOLDINGS f&&T %A 2.22%
USTN 1.625% 15/8/2029 2.15%
GERMANY FEDER 0% 13/10/2023 REGS 1.69%
USTN 2.875% 31/10/2023 1.53%
HSBC HOLDINGS (HK) & Z 2% 1.51%
AIA GROUP & #B{Rb& 1.47%
USTB 2.875% 15/5/2049 1.25%
GERMANY 0.25% 15/8/2028 REGS 1.23%
INDUSTRIAL & COMMERCIAL BANK OF CHINAH T &R 1T 1.11%
CHINA CONSTRUCTION BANK H #Z23& 58 1T 0.93%
Risk Indicator & £ & I#1E5C*
Annualized Standard Deviation for the past 3 years = [E{EIE %= 8.80%

China Life Core Accumulation Fund dBEASZOLEBES

Launch Date ¥ H #A - 11412017 Portfolio Allocation 12 E 40 & 53 fa
Fund Size E£ & EE - HK$46.47m / BEETT Equities A% ZE 59.87% Bonds 5% 37.22%
1 1
Fund Descriptor &ML - T []
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% |
N =g = IR Cash & Others IR R EAM  2.91%
BRARERS (BIK) - RERELE (ARSAREE ) -65% :
Investment Objective 3% B1Z Top 10 Portfolio Holdings ¥ Z#HEA+AEE
The investment objective of the constituent fund is to provide capital growth to Members by investing  |US TREASURY NOTE/BOND 1.375% 30/4/2021 3.00%
in a globally diversified manner. US TREASURY NOTE/BOND 2.375% 15/8/2024 2.90%
KRN ESVREBRREBERIBANETREORERHERILHE - NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 2.00%
MICROSOFT CORP &k 1.70%
i S5 Z=h 0919 e
Fund Expense Ratio E£&/ZLE 0.91% APPLE INC B RAT] 1.60%
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact  |US TREASURY NOTE/BOND 2.75% 15/2/2028 1.50%
sheet and the launch date for the fund is less than 2 years. SWEDISH GOVERNMENT 2.25% 1/6/2032 1.40%
i B[ HED & ME - BARMES
BEERREBERANESMIIAARAZRE AR HE SRR SWITZERLAND 4% 8/4/2028 1.40%
Unit Price BE{iI{E1& (HK$ &) US TREASURY NOTE/BOND 2.625% 15/11/2020 1.20%
ALPHABET INC-CL C 1.10%

120000

115000 — ———— Risk Indicator &% @ IR 1Z 52

11,0000 ~— . — — —

10,5000 V/ Annualized Standard Deviation for the past 3 years = FE & B (LT 2= N/A

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

o0 10.2018 11.2018 122018 01.2019 022019 03.2019 04.2019 05.2019 06.2019 07.2019 08.2019 09.2019 fact sheet is not required o show the risk indicator. "

Month 545 BESRUAZEESRREEERDALEIF - BARURRET -




China Life Age 65 Plus Fund FEI AS65%EEE

Launch Date 1 HEA - 11412017 Portfolio Allocation 12 E4H & 7

Fund Size E2EEE . HK$71.80m/ BEBTT Equities A2 52 18.45% Bonds 5% 76.37%
1 1

Fund Descriptor B & AR it - _ .

ixed Assets F lobal) - Maxi Equit ly, higher risk assets) - 259 |
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% Cash & Others 84 B EiAt 5.18%

REBEEER (BX) - ERRELE (NRSEREE ) -25%
Top 10 Portfolio Holdings 12 EHE AN+ AEE

Investment Objective 32 & H1ZE

The investment objective of the constituent fund is to provide stable growth to Members by investingin ~ |US TREASURY NOTE/BOND 1.375% 30/4/2021 6.07%
a globally diversified manner. US TREASURY NOTE/BOND 2.375% 15/8/2024 5.97%
AN ESZREBRZEBERDBANETREORERHTEEILE - NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 4.08%
US TREASURY NOTE/BOND 2.75% 15/2/2028 3.08%
Fund Expense Ratio 2 &S LL" 1 0.04% SWEDISH GOVERNMENT 2.25% 1/6/2032 2.89%
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact  |SWITZERLAND 4% 8/4/2028 2.89%
sheet and the launch date for the fund is less t_han 2 years. o US TREASURY NOTE/BOND 2.625% 15/11/2020 2.49%
HeRREEERABESHRUAERAEME  BARHEESHSITR - BONOS Y OBLIG DEL ESTADO 5.5% 30/4/2021 1.99%
Unit Price EE{iI{E18 (HK$ &%) US TREASURY NOTE/BOND 3.75% 15/11/2043 1.89%
CANADIAN GOVERNMENT BOND 2% 1/6/2028 1.79%
e .-
10.7000 ———— : yr = e
104000 — Annualized Standard Deviation for the past 3 years = FF E{LIR#EE N/A
13;383 ha— Fund with performance history of less than 3 years since launch to the reporting date of the fund
9.5000 fact sheet is not required to show the risk indicator.
102018 12018 122018 012019 022019 032019 )%4{%019 052019 062019 07.2019 082019 09.2019 EEamT A SRS R HAEIE - AR AR -




Commentary 5

China Life Guaranteed Return Fund /

China Life Retire-Easy Guarantee Fund

PREASREES/
PEASERBEREES

China Life MPF Conservative Fund

PEASBEERIES

China Life Growth Fund /
China Life Balanced Fund

PEASERES/
PEASTEES

China Life Hong Kong Equity Fund

PEASEEREES

China Life Retire-Easy Global
Equity Fund

PREASEABRERREES

China Life Core Accumulation Fund

PEASZLOREES

China Life Age 65 Plus Fund

TEAS6SEEES

Hong Kong equity market saw a 10% sell-off in August and fluctuated in low position towards the quarter end. The social turmoil in
Hong Kong had started to show its impact on the economic front; together with the lingering uncertainty in trade war and Brexit, it had
caused the market to remain cautious. US market still outperformed in the third quarter, S&P has reached 3,000 points on a few
occasions.

US treasury continued its rally in the third quarter with 10-Year yield reaching a yearly low at 1.47% in late August. The Fed had, as
expected, cut the rate for the second time in July and was poised to cut again in the fourth quarter. However, as US economic data
remained robust, the market became jittery over whether the cut would continue in 2020, causing the yield to fluctuate in September.

HEBRHESHBREE 7TA10%N N - ZREBUSERE - FENTZERRBAEEERWRTE  ERE5H
MEBERBROFEAEEY - @BHHEREEE - SETSEF=FTEERFRENRE - RS EEERIRBI,00085K
ZEBERE T SELRNE  0FRREGEWERESAEED T14T%NEENE - ERENMETRET 7 STENE
—_RmE - mENEAENFREES - B2  ARS=FHENZELERBRERENKT  mHERBENRESE
HIREREAM A% - EREEWREETEIREINE -

Deposit rates in Hong Kong remained at a relatively high level of this year despite an emerging declining trend during the third quarter.
One-month HIBOR shot up to a new yearly high of 2.99% in early July before declining to 1.88% at quarter end. Riding on the
momentum of the second quarter, HKD strengthened a further 200 points in early July before falling back to the weak end of the peg,
closing at 7.8389.

HALIR T MEBE  EEFERTEFNEEE=FMARBESFTRSHKTE - —BRETRTERRRE RS-
EEZRINN—FHS - BERWERFIGED NEEFERAN 8% - BIriesRoERET HHMEEZ 2008 - (2K
YRIE55 77 IR IRAE KO - WIERT7 8389 -

Global equities gained over the third quarter, supported by the accommodative monetary policy stance of major developed market
central banks. However, concerns around a global economic slowdown, trade tensions, uncertainty over Brexit and geopolitical risk in
the Middle East kept markets volatile. Notably, the US Federal Reserve reduced interest rates twice over the quarter due to concerns
over the slowing economic growth. The European Central Bank unveiled stimulus measures to support growth and inflation. Central
banks in Japan and England indicated the possibility of rate cuts if the outlook deteriorates. The Chinese central bank also cut the
reserve requirement ratio to boost liquidity and introduced a key interest rate reform to reduce real borrowing costs.

FECREMBRITEMBREBHRIE - SHREBRHEE=FEA - AN - REFEBRINEHNE B2 %
F5R - REIRBAIRAR - URPRUEEBARAR - ERHRSEKE - EFIRNE  SHEHBEITATERRIE -
EMEFTAMERS - BONRITAMRBEERER - USIERNEBR - BARTHEBRTHORTIELEAIREE -
REEERS IS - PEIARRIT NEEREREER - DRIAREY - WETEENRNE - LUBBEEEEEMRS -

Chinese equities started the quarter on a subdued note. Trade tensions between the US and China deepened, with both countries
imposing new tariffs on each other's imports. Nonetheless, hopes of a resumption in trade talks in October lifted investor confidence
towards the end of the quarter. On the economic front, China’s second quarter GDP was the weakest in the last 27 years due to muted
domestic and global demand amid China-US trade tensions. Consequently, the central bank reduced banks’ reserve requirement ratio,
while China’s foreign exchange regulator scrapped quota restrictions on two major inbound investment schemes. Hong Kong markets
slid due to the ongoing protests in the region. The region’s economic growth fell below estimates in the second quarter, due to slowing
global trade and lackluster investment.

PERHEFVER - PEESEREBME - EHFHRIEDBRMERER - A - @BEFR - HSERPEF[ED
RERESHY  BIRRKRERGL - £EHH - BEPEESEGHER  AELMIRKFRER  ERNPEE _FEN
FERERBBETEREHNRE - Bt - PEARRT NRRTERERSE - AR ESMEEEWBIVEMAIR
W?&;ﬁ%%ﬂﬁ’ﬂ%ﬁﬁﬁﬁ%ﬂ c BBNMREERHE HERMHERYK - ARRKEZNERRERS - BEE _FLEKIR
REHTEH -

Global equity markets ended the third quarter of the year in moderately positive territory. While markets posted gains in July they
tumbled significantly in August. September saw a recovery offsetting prior month’s loss. Continued fears of a trade war between the US
and China weighed on markets as the US threatened increased tariffs and accused China of backpedaling.

BRRETSESFE_FERBRTEEILLER - BEMSERAM LR - BESBAKRETK - IFMERIEE Y
H—EANEE - AR=EHEERSHENR  UEETEERcASREZEER L PEESEMETSERED -

Global equity markets ended the third quarter of the year in moderately positive territory. While markets posted gains in July they
tumbled significantly in August. September saw a recovery offsetting prior month’s loss. Continued fears of a trade war between the US
and China weighed on markets as the US threatened increased tariffs and accused China of backpedaling. The prospect of resolving
US-Sino trade relations and a more accommodative tone from central banks including the US Federal Reserve drove positive
performance in the last month of the quarter.

BREREDBESEE="FERRRSBEELRE - BEDSBETRAM LI - BESFAIAIE N - OFMERIEE A
—ERNEE - ERAXBEHEZERRSER  TERTPEEEIESRESEERLOPEIESHMBTSEMEN - ##R
ZESRGHNREMUREEZEMREEENNZATHNRREECATENER—ERRRRY -

During the third quarter of 2019 concerns about the global economy and expectations of further central bank easing helped government
bond yields in many countries reach record lows. In August, for the first time, the 30-year German government bond yield fell below
zero. Meanwhile, the yield of the 10-year US Treasury briefly fell below that of the 2-year US Treasury for the first time since 2007. This
is seen by many as an indication of recession. The US Federal Reserve as widely expected cut US interest rates by 25 basis points.
The European Central Bank (ECB) also eased policy. The measures it announced included a cut in the deposit rate and a resumption of
quantitative easing.

019F 3% - BEEEREENERBRRTE-—DUENRNARESFZERNBUTESWRRBIESLHE - 853 - &
B0 HIE B I s R E RECKE - UL - SSE104F B B 25 W o 2R B9 2007 6 A S B R AT B K 22 2.4 HA B /BB 25 LA e 2R L.
T - AZARBEEREIGIN - ZEMES THERFRBEE  FEEZRES - RNRTHRERE - AP 8FEE
T RERNENERNERHR -





