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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 ~ «  1UEBIEARIREERE - MIEHNEIE/ N ERHVERFIRENTRRIE

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 ) AEMEREES T ZREEEEREESIERA - fEEME
guarantor of the 2 Policy APIFs in which these constituent funds invest. Your investments REETANRE - BEIPBEAZRE (5B ) ROARAT (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 retum under these constituent funds B REBEURIREESIFS  F2EERNMFIEA-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
FRABETARAT _
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Fund Performance E&£&RIR!

i CYR (%
Name of Constituent Fund Be';::‘f ;Tag] 1 Year 3 Years 5 Years 10 Years Lir::h ()
\ =
RABRLER  pgmp  z=s 2 Es 5% 1% gums 2016
China Life Guaranteed CR(%) 356 0.02° 3.56 238 6413 19.27° 51.05°
Return Fund -1.34° 0.203 0.043 3.89 3.54
FEAFRBES’ AR (%) - - 3.56 0.79° 125° 1.78° 2.18°
China Life Retire-Easy CR (%) 3.04 1.52 3.04 8.26 14.85 34.14 49.35
Guarantee Fund 200 300 300 300 300
e LN
e AR (%) - - 3.04 2.68 2.81 2.98 3.33
China Life MPF CR (%) 1.16 0.34 1.16 1.61 1.63 1.71 9.30
Conservative Fund 044 001 001 001 002
PEAF®RES
EyEe AR (%) . - 1.16 0.54 0.32 0.17 047
o CR (%) 20.04 7.99 20.04 34.97 33.09 7273 184.85
LA 4238 2832 064 202 144
TR AR (%) - - 20.04 10.51 5.88 561 5.64
China Life Hong Kong CR (%) 16.20 9.34 16.20 4454 40.42 - 74.64
Equity Fund -1250  42.16 148 -4.26 3.53
FPEAREBREES AR (%) - - 16.20 13.07 7.02 - 719
China Life Retire-Easy CR (%) 16.99 7.54 16.99 32.88 29.74 70.52 26.16
Global Eiut);Fund -13.03  30.60 2.28 -4.54 1.48
PE AR 9 16.99 9.94 5.34 548 1.91
BRREES AR (%) ; - - - : : :
o CR (%) 16.53 6.04 16.53 29.06 27.28 60.19 162.22
ﬁkf‘;@gggm 082 2282 089 225  1.34
T AR (%) . - 1653 8.88 494 482 5.18
China Life Core  This Fund CR (%) 15.77 3.84 15.77 - - - 17.96 520 867" ) ) ]
?ccm:jmulation rEE AR (%) . . 15.77 N N . 6.18 ’ '
un
:!: );%)@6 Eﬁ:?fﬁigce CR (%) 17.03 417 17.03 - - - 20.99 579 074 ) ] ]
DEBEES SERaT AR (%) i i 17.03 ) A B 717 : :
. CR(%) 898 -0.03 8.98 - - - 9.37
This Fund
ChinalieAge p3ra 180 2200 - . .
65 Plus Fund T AR(%) - - 8.98 - - - 331
2; %E@e Reference R (1) 963 022 963 - - - ne |
22 e ortiollo =1, . - - -
2MAE AR(%) - - 9.63 - - - 418
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.
FEASLABTFEES RPEASEARBENESEESSN2019FIF23HEL L - FI5E2M019F6A10HE T 2 "H2 B EERHENES, -

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$1,558.33m /| 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.

1.93%
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14.6000
01.2019 022019 03.2019 042019 052019 06.2019 07.2019 08.2019 09.2019 10.2019 11.2019 12.2019
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Global Equities IREKARZE 2.37% Bank Deposit $R1TF 31.84%
1

I I
Cash & Others  1.46%

RE REM

Fixed Income Securities 64.33%
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.
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(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 7.25%
JPMORGAN CHASE & CO 4.35% S/A 15/8/2021 5.03%
CHINA MERCHANTS BANK-HKD 20/1/2020 4.29%
HSBC HLDGS PLC 3.4% S/A 8/3/2021 4.06%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 6/1/2020 3.98%
CNAC HK FINBRIDGE CO LTD 4.125% S/A 14/3/2021 3.36%
ICBC ASIA TIME DEPOSIT-HKD 15/1/2020 3.24%
VERIZON COMMUNICATIONS INC 3M L+1.1% Q 15/5/2025 3.06%
AT&T INC 3M L+0.95% Q 15/7/2021 3.02%
CITIC LTD 6.375% S/A 10/4/2020 3.02%
Annualized Standard Deviation for the past 3 years = E (IR %= 2.66%



China Life Retire-Easy Guarantee Fund FEBIA ZSHAEREES

1/10/2007
HK$655.39m | H&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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B3 A5 -

CHINA MERCHANTS BANK-HKD 20/1/2020 7.82%
JPMORGAN CHASE & CO 4.35% S/A 15/8/2021 1.77%
BANK OF AMERICA CORP 3M L+1% Q 24/4/2023 6.59%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 4.78%
CHINA MERCHANTS FINANCE CO LTD 3.5% S/A 3/8/2020 4.77%
MCC HLDG HONG KONG CORP LTD 2.95% S/A 31/5/2020 4.75%
US TREASURY N/B 1.375% S/A 15/1/2020 4.75%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 2/1/2020 3.81%
UNITED OVERSEAS BANK LTD 3.75% S/A 15/4/2029 REGS 3.69%
CMB WING LUNG BANK TIME DEPOSIT-HKD 29/1/2020 3.51%



China Life MPF Conservative Fund

AFERERT

Launch Date £ H#A - 1/12/2000
Fund Size E£EEE - HK$215.74m | BB ETT

Fund Descriptor & & 8 fi il
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
BR  ERRHEARSEREY  U=E—EKFERBTHA -

- Money Market Fund (Hong Kong) & Hi5ES (&FE)

Fund Expense Ratio E&FSZEEZ A : 1.03%
Unit Price EE{iI{E18 (HK$ /&%)
10.9300
10,9000 —
10,8700 — "
10,8400 —

- ——

10.8100
10.7800
10.7500

01.2019 022019 03.2019 042019 05.2019 06.2019 07.2019 08.2019 09.2019 10.2019 11.2019 12.2019
Month B13

Portfolio Allocation X Z 4 &4 %

Bank Deposit #R1T7FF  98.67%
1

\ )
Cash & Others 3R & R E At 1.33%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 23/1/2020 4.40%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 16/1/2020 3.24%
HANG SENG BK TIME DEPOSIT-HKD 10/2/2020 2.90%
DAH SING BK TIME DEPOSIT-HKD 3/3/2020 2.78%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 13/2/2020 2.35%
ICBC ASIA TIME DEPOSIT-HKD 23/4/2020 2.32%
DAH SING BK TIME DEPOSIT-HKD 11/3/2020 2.25%
CHINA MERCHANTS BANK-HKD 29/1/2020 2.19%
HANG SENG BK TIME DEPOSIT-HKD 10/2/2020 2.07%
BK OF COMMUNICATION HK TIME DEPOSIT-HKD 3/1/2020 2.02%

Risk Indicator & & & B&1Z5C*
Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 0.16%

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$629.69m / 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 B &R LEERA .

Unit Price EEfiIfE18 (HK$ &%)

1.51%

30.0000
28.0000
26.0000
24.0000
22.0000
20.0000

el

7,AVQ,L

012019 022019 032019 04.2019 052019 06.2019 07.2019 082019 092019 10.2019 11.2019 122019
Month 513

Portfolio Allocation 12 E & 7

Equiies B2 93.99% Bonds 5% 6.22%
1 1

]
1
Cash & Others IR & KR EAM -0.21%

Top 10 Portfolio Holdings ¥ ZHEA+AEE
TENCENT HOLDINGS &R =R 3.50%
AIA GROUP & FB IR 2.39%
HSBC HOLDINGS (HK) JE & #2288 2.12%
INDUSTRIAL & COMMERCIAL BANK OF CHINA H L& #R1T 1.78%
CHINA CONSTRUCTION BANK H #2588 #R 1T 1.48%
CHINA MOBILE o El#2 &) 1.24%
ALIBABA GROUP HLDGS ADR FIEEEE R &£ ] 1.06%
APPLE 2R AT 0.99%
MICROSOFT &k 0.98%
CHINA RESOURCES LAND # B & i 0.81%

Risk Indicator & & & bR 1EC*

Annualized Standard Deviation for the past 3 years = FE £ E (LT 2= 1.17%

China Life Hong Kong Equity Fund PEIASHEEREES

Launch Date ¥ B &A
Fund Size E£EEE

© 23/12/2011

- HK$260.70m/ B & ETT
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 E&RISTEEZRA :

Unit Price E8{iI{B1E (HKS &%)

1.00%

21.0000
19.0000
17.0000
15.0000
13.0000
11.0000

e

.

N~ S ————

012019 022019 032019 04.2019 052019 06.2019 07.2019 08.2019 09.2019 10.2019 11.2019 122019

Month B3

Portfolio Allocation 2 Z &% %

Equities BE S 95.32%
1
e
T

Cash & Others IR & R E At 4.68%
TENCENT HOLDINGS &R 3%k 9.21%
AlA GROUP & 3B 1R 7.52%
HSBC HOLDINGS (HK) & £ 2% 6.89%
INDUSTRIAL & COMMERCIAL BANK OF CHINAH T & $R1T 4.85%
CHINA CONSTRUCTION BANK H #2&& 847 3.79%
CHINA MOBILE 92 [ #2 & 3.18%
PING AN INSURANCE H BB %2 2.45%
CNOOC B8 5% A 2.04%
ALIBABA GROUP HLDGS ADR [ EEE B £ E 1.94%
CHINA MENGNIU DAIRY Z24-2.3 1.90%
Risk Indicator £ & I 155"
Annualized Standard Deviation for the past 3 years = E (IR %= 15.59%|




China Life Retire-Easy Global Equity Fund

SERRIRIKEEES

Launch Date £ H#A
Fund Size BB EE

- 1/10/2007
- HK$151.27Tm /| B&BTT

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 : 1.65%

Unit Price EE{iI{E18 (HK$ /&%)
12,5000 -
12.0000 7—.%%
11,5000 N ~—

11.0000
10.5000

012019 022019 032019 042019 052019 062019 07.2019 08.2019 092019 10.2019 11.2019 122019
Month 13

Portfolio Allocation X Z 4 &4 %

Equities BZ S 98.09%
1
i
Cash & Others IR & R EM  1.91%
Top 10 Portfolio Holdings ¥ ZHEA+AEE
TENCENT HOLDINGS LTD BEFH A& 3.42%
AIA GROUP LTD & FB Mz 3.12%
HSBC HOLDINGS PLC-HKD JE & 3% 2.11%
CHINA CONSTRUCTION BANK-H #2z& #R1T 1.91%
PING AN INSURANCE GROUP CO OF CH-H th B3 % 1.61%
HONG KONG EXCHANGES & CLEARING LTD &&3 S Fh 1.11%
ALIBABA GROUP HOLDING LTD fi 2222 1.01%
SAMSUNG ELECTRONICS COLTD =£&F 1.01%
APPLE INC 38R~ F] 0.90%
MICROSOFT CORP f#&x 0.90%
Risk Indicator & & & B&1Z5C*
Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 11.96%

China Life Balanced Fund P EIASFEEHESE

Launch Date 4 H # - 1/12/2000
Fund Size E£EZEE - HK$390.70m/ B8 & 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 LEZRA .

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

1.51%

27.0000
25.6000
24.2000
22.8000
21.4000
20.0000

01.2019 022019 03.2019 042019 052019 06.2019 07.2019 08.2019 09.2019 10.2019 11.2019 12.2019
Month 17

Portfolio Allocation 12 E4H & 7

Equities ARZE 74.16% Bonds &% 24.27%
1 1
e
1
Cash & Others IR & REM  1.57%
TENCENT HOLDINGS f&zR3Zk& 2.80%
USTN 1.75% 15/11/2029 2.59%
AlA GROUP & 3B 1R 1.94%
GERMANY 0% 13/10/2023 REGS 1.93%
HSBC HOLDINGS (HK) & Z 2% 1.72%
GERMANY 0.25% 15/8/2028 REGS 1.64%
USTN 2.875% 31/10/2023 1.56%
INDUSTRIAL & COMMERCIAL BANK OF CHINA H T &R 1T 1.43%
USTB 2.25% 15/8/2049 1.30%
CHINA CONSTRUCTION BANK H #Z2&& #R1T 1.18%
Risk Indicator & £ & I#1E5C*
Annualized Standard Deviation for the past 3 years = [E{EIE %= 8.80%

China Life Core Accumulation Fund dBEASZOLEBES

Launch Date # i F#A - 11412017 Portfolio Allocation 12 E 40 & 53 fa
Fund Size E£ & EE - HK$54.09m/ B&E & T Equities %5 61.35% Bonds 5% 36.27%
1 1
Fund Descriptor B & AL I — []
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% |
N =g = IR Cash & Others IR R EAM  2.38%
BRARERS (BIK) - RERELE (ARSAREE ) -65% :
Investment Objective 3% B1Z Top 10 Portfolio Holdings ¥ Z#HEA+AEE
The investment objective of the constituent fund is to provide capital growth to Members by investing  |US TREASURY NOTE/BOND 2.375% 15/8/2024 4.19%
in a globally diversified manner. US TREASURY NOTE/BOND 1.375% 30/4/2021 2.59%
KRN ESVREBRREBERIBANETREORERHERILHE - APPLE INC 3852/ 5] 1.99%
MICROSOFT CORP &k 1.90%
E Rati £ Z=A o 0.919
Fund Expense Ratio 2552t 0.9%% NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 1.80%
It is not necessary to show the Fund Expense Ratio as the period between the reporting date of the fund fact | AUSTRALIAN GOVERNMENT 2.75% 21/11/2029 1.30%
sheet and the launch date for the fund is less than 2 years. US TREASURY NOTE/BOND 2.75% 15/2/2028 1.30%
i B[ HED & ME - BARMES
EERRERERARESATHARTERE RIEHESMXILE SWEDISH GOVERNMENT 2.25% 1/6/2032 1.20%
Unit Price BE{iI{E1& (HK$ &) US TREASURY NOTE/BOND 2.625% 15/11/2020 1.10%
120000 US TREASURY NOTE/BOND 3% 15/2/2048 1.10%
1.5000 N /——0\./'/. Risk Indicator 2 £ & IR aC*
R —— o ~ Annualized Standard Deviation for the past 3 years = 4 [E{L1Z# %= N/A
10:5000 Fund with performance history of less than 3 years since launch to the reporting date of the fund
oo 01.2019 02.2019 03.2019 04.2019 05.2019 06.2019 07.2019 08.2019 09.2019 10.2019 11.2019 12.2019 fact sheet is not required o show the risk indicator. "
Month B3 BESRUAZEESRREEERDALEIF - BARURRET -




China Life Age 65 Plus Fund FEI AS65%EEE

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

Fund Size E& &= {E - HK$72.58m | B&ETT Equities 2= 19.90% Bonds &% 77.58%
1 1

Fund Descriptor B & AR it - _ I

Mixed Assets F lobal) - Maxi Equit ly, higher risk assets) - 259 |
ixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% Cash & Others 384 B &Lt 2.50%

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 2.375% 15/8/2024 9.00%
a globally diversified manner. US TREASURY NOTE/BOND 1.375% 30/4/2021 5.60%
AN ESZREBRZEBERDBANETREORERHTEEILE - NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 3.80%
AUSTRALIAN GOVERNMENT 2.75% 21/11/2029 2.80%
Fund Expense Ratio & FSLL" : 0.94% US TREASURY NOTE/BOND 2.75% 15/2/2028 2.80%
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 2.60%
sheet and the launch date for the fund is less t_han 2 years. o US TREASURY NOTE/BOND 2.625% 15/11/2020 2.30%
HeRREEERABESHRUAERAEME  BARHEESHSITR - US TREASURY NOTE/BOND 3% 15/2/2048 230%
Unit Price EEfiIfE1& (HK$ &%) US TREASURY NOTE/BOND 3.75% 15/11/2043 2.00%
BONOS Y OBLIG DEL ESTADO 5.5% 30/4/2021 1.90%
i ——
10,7000 e . " — —
10.4000 — Annualized Standard Deviation for the past 3 years — FE & E{EIR %= N/A
13;383 Fund with performance history of less than 3 years since launch to the reporting date of the fund
P00 012019 022019 032019 042019 052019 062019 07.019 082019 092019 102019 112019 122019 fact sheet is not required to show the risk incicator.
Month 515 BESHRUAZEESRIREEERALEIF - BARERBRT -




Commentary 5

China Life Guaranteed Return Fund /

China Life Retire-Easy Guarantee Fund

PREASREES/
PEASERBEREES

China Life MPF Conservative Fund

TEASBEERIES

China Life Growth Fund /
China Life Balanced Fund

PREASERES/
PEASTEES

China Life Hong Kong Equity Fund

PEASEEREES

China Life Retire-Easy Global
Equity Fund

PTEASSLABRKREES

China Life Core Accumulation Fund

PEASZOLREES

China Life Age 65 Plus Fund

PEIAS6SHERES

Climbing gradually upwards from a low point at the start of the fourth quarter, the Hong Kong equity market closed at 28,190, rising
8.5% over the quarter and 10.5% over the year. China and US have tentatively reached a first stage agreement in December, together
with the social unrest in Hong Kong starting to subside, have positively fueled the market rebound in the fourth quarter. US market's
upward trend is unrelenting, finishing the year at 3,231 and rising 30% this year.

The Fed has cut the interest rate for the third time this year as expected in October, lowering the interest rate level to 1.50% - 1.75%.
The market anticipated that this cut would be the last one of this current rate cutting cycle, therefore US treasury fell in the fourth
quarter. 10-Year yield has climbed from 1.65% from quarter start to finish at 1.92% at year end.

BRIEBAZTYNEEBRZDET - WK28,190%, - BEFE FiRA8.5% - 2F LiRA105% - PRESHENRRYDE
HE—ERHE  EREFEMEEDTELZRZLRY AT THERAN EABN - EREETZFN LTHBE - BB
W3 23189 =R - 2 _EFRAI30% -

EMRMPEI0RET T AFENE=RER - BRI ZKERE150%-175% - HHERERANAREISREZAIREIE
HMRE—R - FILEEEEESIFEMER  10FHBEERERUEFEYIN1.65% LA ZERMN1.92% -

Reversing the downward trend of the previous quarter, deposits rates in Hong Kong fluctuated upwards since November. One-month
HIBOR climbed from 1.88% at the start of the quarter to 2.75% and finished the year at 2.67%, climbing 135 bps over the whole year.
HKD strengthened against the USD in the fourth quarter, rising almost 500 points to close nearly at a yearly high of 7.7914.

RET EZFENTBR  FERITEFENERNIBREBKE L - —ERETRTEERSLEZEVN1.88% 5 —i8E
FHE2.75% - WERARFEERII267% - 2F EFRIBEERS - BITRETERERIFABER - 2FHAS00RE7.7914 - %
FURREFRSH -

Global equities gained over the quarter, supported by the accommodative monetary policies from major central banks. Investor
sentiment improved further in December as the US and China agreed to a “phase one” trade deal and as election results in the UK
raised hopes for an orderly Brexit, which is currently scheduled for 31 January 2020. On the monetary policy front, the US Federal
Reserve (Fed) cut interest rates for the third time this year in October. The European Central Bank and Bank of Japan said that they
would retain key interest rates at current or lower levels to achieve their inflation targets. Japan also announced a fiscal stimulus
package, while China introduced measures to support growth. Against this global backdrop, all key equity markets ended higher, with
strong retums from Asia Pacific and European equities. Global bond markets posted mixed retums with corporate bonds outperforming
government bonds as credit spreads tightened.

FERTRNEREBIR - SHRKRHESTART - BEPEMEN "SR ESHHENTHE - 1 EREAE
ERLEMBFRBRVFERAR (BRER 2020 F1 831 H) - RESWRE 12 BE—PNE - BEERTHE - ZE#
BT 10 RS  BSEMNE=R - BNRITMBARTHERREFTIEFNERBAIFBEKT - LBREREE - It
Sh - BARMIEIG ELURFASE - PEIMELSSEKIERNENR - EERRIET - MATERMHESW - BXE
AMEMBRHHRFRDOE - BKESHHERFRANE - BEEEREWE  EEESFRRERBUGES -

Chinese equities advanced amid easing US-China trade tensions and stimulus measures implemented by the Chinese government.
China’s third quarter GDP was slightly slower than expected as the country struggled with the trade war and weak domestic demand.
China’s central bank cut the interest rate on its one-year medium-term loan as well as seven-day and fourteen-day reverse repurchase
rates. China also lowered its new benchmark one-year loan prime rate (LPR) for the third time since it became the official lending
benchmark in August. Policy measures implemented by the Hong Kong Monetary Authority boosted the Hong Kong market. Meanwhile,
Hong Kong slid into a recession for the first time in a decade in the third quarter, as subdued economic prospects hurt sentiment. The
portfolio generated positive returns over the quarter.

BEE B SERMAGEN - M EPEBUSHELRBEEER - PERH®HA - PEEHESBNATRSBHRE -

IR =FEAEEREREREY - PEARRT NE—FHPHERAR - DR XL HNRZEEBHR - TEER

MSRENEE 8 ARREHLEEREENXLIR - F=ERE—FHERMHSRENR - FETHEE G BERENK -

L‘ég#ﬁ%fﬁl‘ﬁ% - BRI - AERRRHENERS  EREBE_FEEETFERERBARRE - REHEGRZE
$SIELIH -

Global equity markets ended the fourth quarter of the year in positive territory amidst receding fears of a global recession and signs of
progress in US-China trade talks. With the agreement of phase one US-China trade negotiations and a victory for the UK's
Conservative Party, global equity markets saw a positive December and ended the year of 2019 with gains.

EERRBEENERNPEESHKHNFERNRET ERRTESEENFTERRRY - BBE—BRIPEER
RAFMRERTENBH - 2RRHEZRIGLEENIER - WEAR019FAFSEERE -

Global equity markets ended the fourth quarter of the year in positive territory amidst receding fears of a global recession and signs of
progress in US-China trade talks. With the agreement of phase one US-China trade negotiations and a victory for the UK's
Conservative Party, global equity markets saw a positive December and ended the year of 2019 with gains.

EERREBEENENPEESXFINGERNRE - ERRHESEENFTERBRRY - BBF—BRNPEES
RAFRERTENBH - 2IRRHE1ZBESLBNIER - WEAR019FRIEFSIEEEIHR

The fourth quarter of 2019 saw improved sentiment as economic growth indicators stabilized, suggesting the downward trend in global
output was bottoming out. Steadily higher rates were viewed by many as a positive correction from historically low levels. UK's
conclusive result in December helped improve certainty around Brexit. Given this relatively subdued environment and the positive
returns experienced during 2019 across most asset classes, market activity was muted into year end.

Current indicators and supportive central banks point to only modest growth deterioration rather than recessionary levels. Slowing
growth and responsive central banks should support risk assets, but we continue to exercise caution, as uncertainty could precipitate
volatility in the markets. We believe this could generate new opportunities for investors, given the backdrop of solid macro and credit
fundamentals.

HERRETBREBE  BRERELNTRBBILEBE - AIREBL LA - MERBE—ENERBURIGREGER
E AmEEFRANGAERTERANRSHERRNEEY - ENEERHFENREUR0VFRZHEENIE
EUWE - HEEEEFERREMEDS -

BRREERMPRBTERNESHERRBEERNE - MAZRE - BENENESNTRRTREREHEAREE -
BHMOAEEZETS  BANEFEAEETSHENTEY - ERZBRRENEEERRENES - AR RETESR
REEGRMOKE -





