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+ 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 independent 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/or benefits transferred into the Scheme 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 “Default Investment Strategy (‘DIS")" under the chapter
“ADMINISTRATIVE PROCEDURES” of the MPF Scheme Brochure for China Life MPF Master
Trust Scheme (“MPF Scheme Brochure”) for the details of the Default Investment Strategy of the
Scheme.

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) Company Limited (incorporated in the People’s
Republic of China with limited liability). Your investments are therefore subject to the credit risks
of China Life Insurance (Overseas) Company Limited (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 Scheme
provide rate of retum guarantee. China Life Insurance (Overseas) Company Limited
(incorporated in the People’s Republic of China with limited liability) 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) Company
Limited (incorporated in the People’s Republic of China with limited liability). Your entitiement to
the guarantee return under these constituent funds is subject to conditions. Please refer to the
Annexures A-2 and A-5 of the “Annexure A” under the chapter “FUND OPTIONS, INVESTMENT
OBJECTIVES AND POLICIES” of the MPF Scheme 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 return is subject to
conditions stated in Annexure A-2 of “Annexure A” under the chapter “FUND OPTIONS,
INVESTMENT OBJECTIVES AND POLICIES” of the MPF Scheme Brochure) and China Life
Retire-Easy Guarantee Fund, your investment/accrued benefits may suffer significant loss. You
should read the MPF Scheme Brochure for details including the product features and risks
involved.

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.

This fund performance review is issued by China Life Trustees Limited. China Life Trustees
Limited (the "Approved Trustee"), the trustee of the Scheme, accepts responsibility for the
information contained in the fund performance review.

Source: China Life Trustees Limited 1
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Fund Performance E£ &R’

- CYR (%
Name of Constituent Fund -ge':::‘f 1 Year 3 Years 5 Years 10 Years Lsar::h %)
RABEER IS5 1% 3% 5% 0% guzEs 01 2017 2016
China Life Guaranteed CR(%)  -2.65° -2.65° 227 -0.39° 3.15° 15.99° 47.04
Return Fund 356 1348 020° 004 389
PEABREES’ AR (%) - - 227 -0.43° 0.62° 149° 2.01°
China Life Retire-Easy CR(%) 050 0.50 3.05 7.99 14,57 33.88 50.09
Guarantee Fund
rames 304 202 300 300 300
P E A ALK
Rt AR (%) - - 3.05 259 2.75 2.96 3.30
China Life MPF CR(%) 033 0.33 122 194 1.96 202 9.65
Conservative Fund
S A ST 116 044 001 001 001
ByES AR (%) - - 122 0.64 0.39 0.20 0.48
China Lite Grouth Fund CR(%)  -17.03 -17.03 -10.50 402 543 4294 136.36
Ina Lite Gro un
A e 2004 1238 2832 064  -202
AR (%) - - -10.50 132 1.06 363 455
China Life Hong Kong CR(%)  -13.59 -13.59 1193 12.70 14.14 - 50.90
Equity Fund 1620 1250 4216 148  -426
FHEABEBRRES pR(%) - - 1193 4.06 268 - 510
China Life Retire-Easy CR(%)  -21.64 -21.64 -17.58 -3.67 -2.26 36.27 114
S 1699 1303 3060 228 454
B AR (%) - - -17.58 -1.24 -0.45 3.14 -0.09
China L Bafanceg Fung | R 1282 -12.82 -6.93 5.99 7.28 39.78 128,61
Ina Litfe balanced Fun
! 1653  -082 2282 089 225
PRASFERES
- AR (%) - - 6.93 1.96 141 3.40 437
ChinaLife Core ThisFun  CR(%)  ~1133 1133 -4.49 459 - - 459 51 e e _ _
If:\CC:mU'aﬁon AEE R - - -4.49 151 - - 151
un
R AR Reference  CR(%)  -11.83 -11.83 -4.38 6.68 - - 6.68
HERESS  Portfolio 1703 -5.79 9.74 - -
s=@a"  AR(%) - - -4.38 218 - - 218
- CR(%)  -0.55 055 4.34 8.77 - - 8.77
ChinalieAge saa 898 180 2200 - .
65PusFund  AR(%) - - 4.34 2.84 - - 284
PRI Reference  CR (% 123 123 408 10.54 - - 1054
SSEEER"  Porolo ) 963 155 369 - .
s=@a’  AR(%) - - 4.08 340 - ; 340

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.

TRASEANBILEESRTPEASERBERBEESSR2019FIF23HELIL - FFIEFL2E019F6510BEE Y "THSHBREIRKENBES ., -
CR = Cumulative Return 2013 AR = Annualized Return £3R{E[E1#R  CYR = Calendar Year Return ZEFE 1R
Note Ea

1. Retumns are calculated NAV to NAV in HK$ and are net of the management fees. All figures are 1. [@
shown as at / referenced using the last dealing day of the reporting period of this Fund Fact Sheet. i)

2. The current guaranteed rate of retum for China Life Guaranteed Retun Fund is 4% per annum 2. &8 g ZEAMENRTREN BT R4% (FRERKE
before deduction of administrative expenses (a net %uaranteed rate of return is 2.5% per annum) BFE25%) - ILRFBEIRBIEGRS - BEAFIEAESRRESEEERASE -

and is subject to conditions. For details, please refer to the MPF Scheme Brochure.

3. This retum does not take the guaranteed rate of return into account. (The declared return for the 3. ILE¥R 2 5tE W KRB S RE R - (RIRBHEEI R D ES2018F1F1HATA M
constituent fund in the year before 1 January 2018 is 3.5% per annum, while the one on or after 1 Bl REFE35% - 2018F 1A HF 2B A HHE RS E25% - )
January 2018 is 2.5% per annum, in accordance with the guarantee mechanism.)

4.The current guaranteed rate of return for China Life Retire-Easy Guarantee Fund is 3.5% per 4. B AS#ARBRER S 7 (RiE @ H =B AT BENRITHEN 2 FR835% (F
annum before deducting the administrative fees (a net guaranteed rate of return is 2% per annum) REEEEHETFE2%) (2018F1 81 H AL SRR EF 5 5l 5H4.5% K 3%)

(These figures before 1 January 2018 were 4.5% and 3% respectively).

5. The constituent fund is launched in December 2011. A EER0ME1LBHE -

o

6. The constituent funds are launched in April 2017. 6. R EEMN2017F4FHL -
7. Reference Portfolio refers to the MPF indust(;y developed reference portfolio published by the Hong 7. 2EREHSIERBESENFIEN S EHLHS  HEEREESNENH - 5
Kong Investment Funds Association adopted for the purpose of the Default Investment trate%y to O REESHOREESNEESRRREERERT—EXEANSEKE
ore

provide a common reference goint for the performance and asset allocation of the
Accumulation Fund and the Age 65 Plus Fund.

8. Since launch date to the end of calendar year return. 8 HtHAMEZFEL -



China Life Guaranteed Return Fund PBEIASREBES

1/12/2000
HK$1,495.99m /| 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 MPF Scheme 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 MPF Scheme 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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(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 MPF Scheme Brochure.
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JPMORGAN CHASE & CO 4.35% S/A 15/8/2021 5.15%
CHINA MERCHANTS BANK-HKD 2/4/2020 4.51%
CMB WING LUNG BANK TIME DEPOSIT-HKD 13/5/2020 4.41%
HSBC HLDGS PLC 3.4% S/A 8/3/2021 4.16%
CNAC HK FINBRIDGE CO LTD 4.125% S/A 14/3/2021 3.46%
BLUESTAR FINANCE HLDGS LTD 4.375% S/A 11/6/2020 3.12%
CITIC LTD 6.375% S/A 10/4/2020 3.12%
MCC HLDG HONG KONG CORP LTD 2.95% S/A 31/5/2020 3.12%
DBS GROUP HLDGS LTD 3M L+0.62% Q 25/7/2022 3.11%
AT&T INC 3M L+0.95% Q 15/7/2021 3.03%

3
Annualized Standard Deviation for the past 3 years = E (IR %= 2.99%



China Life Retire-Easy Guarantee Fund FEBIA ZSHAEREES

1/10/2007
HK$616.79m | BEE 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 MPF Scheme 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 MPF Scheme 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 MPF Scheme Brochure.

2.52%

15.4000
15.2000
15.0000
14.8000
14.6000
14.4000

14.2000
042019 05.2019 06.2019 07.2019 08.2019 0’3.20'1]9;%1/1\0.2019 11.2019 122019 01.2020 02.2020 03.2020
ont il

e

Global Equities IRIKIEE  13.63% Bank Deposit #R1T7F7X 19.89%
1 1

| | | W

I I
Fixed Income Securities 58.86% Cash & Others  7.62%

ERWAES RE REM

()FRDEEHEERRS INEBRBAET - RSABEEBNRITEE
WEQT—B (EMAREMERI ) - HRESTARBEMGAEESFE
FHEBERS - MXZARFEWIH - AT —ERIR -

(M ERFEAGREBBRERIU—EREEEIRE -

(iAEEDEEZRERR - HRRREMBREE-RA-—HRZEMESL - &
B AER ERBLREIUSFEHIRBESARAEBERRANERNSRE
KENEEHAAXZLAIR%  TESERXZHFE - NRAHT HE 23
REBOMEREEY - RAEFRBOABETENERZARSMUEET _B="1
—H - Z8XRZHHFEAEUBEEA -

VBEXZH  ZEIFTARGAEHRTNEULTAREESIRP - ZEUM
RENE  DUABHFRURER - SRERE - EAEMMANOERAY
RARBERERP - BEARSH (ESVMBEENtT _RA=1—H) - &
FREARAREMERMABRFANABEN - DA ESENEESRPNE
B - Wi ABEREEEREA -

(IRERR R R ERTAOREIRREBRLIEREEEN - FUENR - 7E
ZBHERE AN REERG - EAUERMRNRERRELA - L
Bk 3t 5 (i) BRAYS (M E B ERN 25T E) -

V) EEEREQHRER - BRABTZEEEFEHENBETNE  ZxMEBZ
- BRERE  REBAREBIRE -

Vil ERABEEEUESEESMBREET _BR=T—RELERBETE - &
UBBUEARAEEFEERE (MK LEMESY ) RURBEUME (85
ARt _B=t—RBAZEN  BAERZBEMARTZEAM) &M
A MREUBBRETERT  SAERZVMBEE-—R—HNAIESE
B - RESMREEN T _B=+—Ha B ZEUBERARIMEEE
TA=1T—HEFARFRBERENEUEE  BREKSRD N —VHREE
WEMBER - FTEREDR -

(i AR D BEERBHERHAZRE -
FrEHRR LR 2850 -

"AE, BEREESRPATTREZ

(0 PEASZRE (58 ) RODBRAT (RPEARKMBEEMA L Z RO
RAT ) JHEMREEEREESHRENBIIGREER  RSUEESE
BEEFEN15%  FRERFRERREZRA - BERHEE1% -
BREESERARTEAZRR (185 ) ROABRATE (RPEARKMEZ
MR ZROBIRAT ) - BETEASERBRBET ZEAER - RER
B REBIRGRRERSIE  B2RRESERIRAEMEAS -

N/A
Annualized Standard Deviation for the past 3 years = &£ & [E{EIZ %= N/A
According to Performance Presentation Standards recognized by the MPFA, annualized
standard deviations need not be shown for guaranteed fund where the guarantee for
the return is payable unconditionally.
REBEBEEERIN (BEERBEBILER)
BEEEBABREELREE -

A REERNRE

BANK OF AMERICA CORP 3M L+1% Q 24/4/2023 6.59%
CHINA MERCHANTS FINANCE CO LTD 3.5% S/A 3/8/2020 5.05%
BLUESTAR FINANCE HLDGS LTD 4.375% SIA 11/6/2020 5.04%
MCC HLDG HONG KONG CORP LTD 2.95% S/A 31/5/2020 5.03%
CMB WING LUNG BANK TIME DEPOSIT-HKD 14/5/2020 3.84%
UNITED OVERSEAS BANK LTD 3.75% S/A 15/4/2029 REGS 3.78%
CHINA MERCHANTS BANK-HKD 26/5/2020 3.51%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 2/4/2020 3.28%
BANK OF CHINA LTD 5% S/A 13/11/2024 REGS 2.69%
INDUSTRIAL & COMMERCIAL BK OF CHINA-H 2.65%



China Life MPF Conservative Fund

Launch Date £ H#A - 1/12/2000
Fund Size E£EEE - HK$220.34m /| BEEETT

Fund Descriptor & & 8 fi il

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

KEAEESTHRBEBEMABEEE (—R) ROEI7THEMI - AHRIBEZRE
B ERRMEARREY  Y=BE—EKFERETKA -

Fund Expense Ratio E&FSZEEZ A : 1.03%
Unit Price EE{iI{E18 (HK$ /&%)
11,0000
10.9500 E—— —
10.9000
—

10.8500
10.8000
10.7500
10.7000

042019 052019 06.2019 07.2019 08.2019 09.2019 10.2019 11.2019 122019 01.2020 02.2020 03.2020
Month B13

Portfolio Allocation X Z 4 &4 %

Bank Deposit #R1T7FF  95.38%
1

\ "

Cash & Others IR& R EM  4.62%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 23/4/2020 4.34%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 16/4/2020 3.19%
HANG SENG BK TIME DEPOSIT-HKD 11/5/2020 2.85%
DAH SING BK TIME DEPOSIT-HKD 3/6/2020 2.74%
CITIBANK NA HK TIME DEPOSIT-HKD 11/5/2020 2.72%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 13/5/2020 2.31%
ICBC ASIA TIME DEPOSIT-HKD 23/4/2020 2.27%
CHINA MERCHANTS BANK-HKD 29/4/2020 2.15%
HANG SENG BK TIME DEPOSIT-HKD 11/5/2020 2.04%
DAH SING BK TIME DEPOSIT-HKD 11/6/2020 1.99%

Risk Indicator B @ I 250" Risk Class EIRRAI : 1
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 - 1/12/2000
Fund Size E£EEE - HK$527.72m | BB BT

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

B
P e — ~— C
240000 ~

22.0000
20.0000

042019 052019 06.2019 07.2019 082019 09.2019 10.2019 112019 122019 01.2020 022020 03.2020
Month 513

Portfolio Allocation 12 E & 7

Equiies B2  88.06% Bonds &% 7.72%
1 1
T
1

Cash & Others IR R E A 4.22%

Top 10 Portfolio Holdings ¥ ZHEA+AEE
TENCENT HOLDINGS BT 125 3.88%
AIA GROUP A& 3B4Rb2 2.36%
INDUSTRIAL & COMMERCIAL BANK OF CHINAH L& R1T 2.07%
ALIBABA GROUP HOLDING LTD fIEEE 1.94%
CHINA CONSTRUCTION BANK H 7% R 1T 1.66%
HSBC HOLDINGS (HK) JE 22122 & 1.66%
CHINA MOBILE S ER#8 &) 1.22%
MICROSOFT 4 #x 1.09%
PING AN INSURANCE H th [ “F 2% 1.05%
AMAZON.COM INC TR Fi# /AT 1.00%

Risk Indicator £ &l i =5+ Risk Class @IZ4RRI" : 5
Annualized Standard Deviation for the past 3 years = FE £ E (LT 2= 13.11%

China Life Hong Kong Equity Fund PEIASHEEREES

Launch Date ¥ B &A
Fund Size E£EEE

© 23/12/2011

- HK$261.79m/ BEETT
Fund Descriptor Z 4870551 - Equity Fund (Hong Kong) REE S (&E )
Investment Objective 3% B1Z

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

FEABREZREBR  ERRHEEAFERHEIERAMERRBARNERE -

Fund Expense Ratio E&RISTEEZRA :

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

1.00%

21.0000
19.0000
17.0000
15.0000
13.0000
11.0000

[ g .

042019 052019 062019 07.2019 08.2019 09.2019 10.2019 11.2019 12.2019 01.2020 02.2020 03.2020

Month B3

Portfolio Allocation 2 Z &% %

Equities BESE  95.91%
1
- T1]
1

Cash & Others IR R EAMh  4.09%
TENCENT HOLDINGS f&&H 1R 9.78%
AlA GROUP & 3B 1R 7.35%
INDUSTRIAL & COMMERCIAL BANK OF CHINAH L& R4T 5.74%
HSBC HOLDINGS (HK) JfEE & 2= 5.38%
CHINA CONSTRUCTION BANK H #2&& 847 4.26%
CHINA MOBILE 92 [ #2 & 3.16%
PING AN INSURANCE H BB %2 3.01%
ALIBABA GROUP HOLDING LTD fE£EE 2.88%
KWEICHOW MOUTAIA EMF & 2.04%
CHINA OVERSEAS LAND & INVESTMENT LTD SFE85MNEBBR AT 1.77%

Risk Class EI&ZRBI* - 6

Risk Indicator £ & I 155"
Annualized Standard Deviation for the past 3 years = E (IR %= 16.58%




China Life Retire-Easy Global Equity Fund

SERRIRIKEEES

Launch Date £ H#A - 1/10/2007
Fund Size E£EEE - HK$121.97m/ BEETT

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.

TEANBESZREBR  ERBBRENEKRE  RHEREE  DERERKER
SEIEE -

A

Fund Expense Ratio E&FZLEZA : 1.65%

Unit Price EEfiIfE1& (HK$ &%)

14.0000
13.0000

12.0000 [ — —— " — .

v T ———
11.0000 \\
10.0000 )

9.0000
8.0000

042019 052019 06.2019 07.2019 08.2019 09.2019 1?110.2019 112019 122019 01.2020 02.2020 03.2020
Month B3

Portfolio Allocation X Z 4 &4 %

Equities BE S 97.95%
1

1
Cash & Others IR&E R EM  2.05%

Top 10 Portfolio Holdings It FHE AN+ AEE
TENCENT HOLDINGS LTD f&zR 235

AIA GROUP LTD & FBfRbx

CHINA CONSTRUCTION BANK-H #2228 #R1T
HSBC HOLDINGS PLC-HKD &£ #22&

ALIBABA GROUP HOLDING LTD [/ EEE
MICROSOFT CORP #i&k
APPLE INC 38R AT

PING AN INSURANCE GROUP CO OF CH-H P Bl
HONG KONG EXCHANGES & CLEARING LTD &EER ZFfr

TAIWAN SEMICONDUCTOR MANUFACTURING CO 5785

3.81%
3.61%
2.41%
1.81%
1.71%
1.40%
1.20%
1.20%
1.10%
1.10%

Risk Indicator & & & B&1Z5C*

Risk Class EIGZREN" - 5

:

Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4=

14.79%

China Life Balanced Fund P EIASFEEESE

Launch Date i i H A - 1/12/2000
Fund Size ES£EEE - HK$343.55m /| B85 TT

Fund Descriptor Z & #2051 - Mixed Assets Fund (Global) - Maximum equity around 70%
BEEEEEE (RX) - REKZHMET0%

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 EE{II{E1E (HKS E#5)

27,0000
25,6000
HAN —— —— .
22,8000
21.4000
20,0000

042019 052019 06.2019 07.2019 08.2019 09.2019 9130.2019 112019 122019 01.2020 022020 03.2020
Month

Portfolio Allocation 12 E4H & 73

Equities B& 32 67.97%
1

Bonds &% 25.91%
1

1
Cash & Others IR & R EM  6.12%

Top 10 Portfolio Holdings 2 FHE AN+ AEE
TENCENT HOLDINGS B3R 12 3%

GERMANY 0% 13/10/2023 REGS

USTN 1.5% 15/2/2030

AIA GROUP A& 3B1Rb2

ALIBABA GROUP HOLDING LTD fa/ 255
GERMANY 0.25% 15/8/2028 REGS

HSBC HOLDINGS (HK) JE £ 1%

CHINA CONSTRUCTION BANK H 2% #R1T
USTB 2.25% 15/8/2049

INDUSTRIAL & COMMERCIAL BANK OF CHINA H T 5 $R4T

3.07%
2.14%
2.05%
1.88%
1.64%
1.51%
1.47%
1.33%
1.31%
1.25%

Risk Indicator & & & b 1E7C*

Risk Class EI&ZRBI* - 5

l

Annualized Standard Deviation for the past 3 years = E({EIE %=

10.25%

China Life Core Accumulation Fund B AS#ZOLEBES

Launch Date ¥ H#A - 1/412017
Fund Size E£EEE - HK$55.58m /| BEETT

Fund Descriptor E &Rl -

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65%
BEBEEES (BX) - ReRELE (ARSEREE ) -65%
Investment Objective 3% & B1Z

The investment objective of the constituent fund is to provide capital growth to Members by investing
in a globally diversified manner.
FENEEZREBREERRKIMANETREOHNERHTEREE -

Fund Expense Ratio EE&RZLEZEA . 0.91%

Unit Price BEMII{E1& (HK$ /&4%)

13.0000

12,0000
— /.——h.-—*_*-d-—-._\
11,0000 ~— ~

Portfolio Allocation 12 E4H & 73 o

Equities 25 61.97%
1

Bonds f&% 36.53%
1

1
Cash & Others IR & R EAM  1.50%

Top 10 Portfolio Holdings ¥ Z#HEA+AEE
US TREASURY NOTE/BOND 2.375% 15/8/2024
US TREASURY NOTE/BOND 1.375% 30/4/2021
MICROSOFT CORP &t

APPLE INC 3R AT

NORWEGIAN GOVERNMENT BOND 2% 26/4/2028
US TREASURY NOTE/BOND 3% 15/2/2048
AMAZON.COM INC 52 F5#4 /A E]

SWEDISH GOVERNMENT 2.25% 1/6/2032

US TREASURY NOTE/BOND 2.75% 15/2/2028
ALPHABET INC-CL C

4.51%
3.61%
2.31%
2.11%
1.91%
1.60%
1.50%
1.40%
1.40%
1.00%

10.0000

9.0000

042019 052019 06.2019 07.2019 08.2019 09.2019 10.2019 11.2019 12.2019 01.2020 02.2020 03.2020
Month B 17

Risk Class RIGZRBI : 4

Risk Indicator & & & B 122"
Annualized Standard Deviation for the past 3 years = FE & [E{EIE %=

8.12%




China Life Age 65 Plus Fund FEI AS65%EEE

Launch Date £ H#A
Fund Size BB EE

- 11412017
- HK$75.04m | B&ETT

Fund Descriptor E & R -

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25%

BEEEES (BXK) - ReRFLE (ARSEREE ) -25%

Investment Objective 32 & H1ZE

The investment objective of the constituent fund is to provide stable growth to Members by investing in
a globally diversified manner.

FEAEEZREBRRERBRKDMAS N ETREDHERHMIBEEE -

Fund Expense Ratio E&FZLEZA : 0.94%
Unit Price EE{iI{E18 (HK$ /&%)
11.5000
11.2000
—
10.9000 ~e
10,6000 —

—
10.3000

10.0000

042019 052019 06.2019 07.2019 08.2019 09.2’2191hé01.?2}019 112019 122019 01.2020 02.2020 03.2020
on!

Portfolio Allocation X Z 4 &4 %

Equities B& =R 21.11% Bonds &% 76.66%
1 1
7
]
Cash & Others IR & R E At 2.23%
US TREASURY NOTE/BOND 2.375% 15/8/2024 9.57%
US TREASURY NOTE/BOND 1.375% 30/4/2021 7.47%
NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 3.89%
US TREASURY NOTE/BOND 3% 15/2/2048 3.29%
US TREASURY NOTE/BOND 2.75% 15/2/2028 2.99%
SWEDISH GOVERNMENT 2.25% 1/6/2032 2.89%
US TREASURY NOTE/BOND 3.75% 15/11/2043 2.09%
SWITZERLAND 0.5% 27/5/2030 1.99%
BONOS Y OBLIG DEL ESTADO 5.5% 30/4/2021 1.79%
FRANCE (GOVT OF) 0.5% 25/5/2025 1.59%

Risk Indicator B @ I 250" Risk Class IR /RAI : 3
Annualized Standard Deviation for the past 3 years = &£ & [E{E1Z 4= 2.87%

Notes
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.

# The risk class is assigned to each constituent fund according to the seven-point risk classification
below based on the latest fund risk indicator of the constituent fund, as prescribed by the Mandatory
Provident Fund Schemes Authority according to the Code on Disclosure for MPF Investment Funds
(except China Life Retire-Easy Guarantee Fund). The risk class has not been reviewed or endorsed
by the Securities and Futures Commission.

Fund Risk Indicator

R Equal or above Less than

1 0.0% 0.5%
2 0.5% 20%
3 20% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 2905
7 25.0%
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B2 EREE
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L B SR
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%




Commentary 5

China Life Guaranteed
Return Fund /

China Life Retire-Easy
Guarantee Fund

PREIASREES/
I A SLERERE
BEE

China Life MPF
Conservative Fund

PR ASBEERT
BEE

China Life Growth
Fund/

China Life Balanced
Fund

PREASERES/
PEASTEES

China Life Hong Kong
Equity Fund

PEASEERE
BEE

China Life Retire-Easy
Global
Equity Fund

th B A\ SLEREIREK
REEE

China Life Core
Accumulation Fund

hE NSO RE
2

China Life Age 65 Plus
Fund

PRI AS65mEES

HSI has collapsed in the first quarter, shedding about 6,500 points or 23% at one point, and closed at 23,603, dropping 16.3% over the quarter. Covid-19 is
the biggest contributor to this downward spiral, hindering business activities therefore lowering global economic outlook and investor expectations. US
market performed even worse, with S&P 500 shedding over 1,000 points or 31% at one point and closing the quarter with a 20.0% drop.

The Fed has surprised the market with two emergency rate cuts which lowered the Fed fund rate to 0.00%-0.25%, basically bringing US into a zero rate
environment. US treasury surged, with short ends rising more than long ends, steepening the curve, with the 2-10 year spread widening by 17 bps. Credit
spread widened, especially for high yield bonds. For example, the J.P. Morgan Asia Credit Index (JACI) Investment Grade index returned -0.88% while the
JACI High Yield index returned -12.00%.

BAERHIES1F AR T 1£16.3% 223 603%% - cPRIER ARKIEAI6,500863123% - MEHEBRE 7T IHEES - BRETZRNSERENKRES
WEH - BAZTHRMNRARR - ZERKRMHRIVEMEE - FE500158ZFE T £20.0% - PRISAKIEBE1,00085531%
BFEHHERRZI - ZMHEATET T MRESERIBRIF - BRRKFREZE0.00%025% - ZEEASHRRN - ZBIEE LR - B8R
BERNRER - EEFARMBERE - 2-10FNFZE L7 - ERMNEER - HHESWRES - Al - ERAEMNEBER (JAC) 1E
RISHAZEETFR0.88% - MIACIS U TERIRIA MR FFE12.00%

The deposit rates in Hong Kong has been trending downwards for most part of the first quarter before recovering part of the drop in the second half of
March. One-month HIBOR came down from 2.67% at the start of the year to 1.07% in mid-March, but rose just above the 2% level at quarter end. HKD
continued its momentum from last quarter, rising 400 points against USD, closing at the strong end of the peg at 7.7511.

EERTEGNERE-FEAETRBS - WEB TFAAMKRE - —ERNEBTRAERFSULFIN267% FREE3FPHN1.07% - BES
REFN2% EF5RIKF - BoiHEE TR - RERTEREF0FETT51 - WHERTT ZIRRE KT -

Global equities posted negative returns over the first quarter as the COVID-19 outbreak globally weighed on global economic prospects. The World Health
Organization (WHO) declared the outbreak a pandemic. Authorities across the world announced large-scale quarantines, social distancing and travel
restrictions to curtail the virus’ spread and unveiled policy stimulus measures to mitigate its economic impact. Against this global backdrop, all key markets
ended lower, with European equities experiencing the most negative performance. From a sector perspective, energy companies came under significant
pressure as crude oil prices fell in view of weakening global demand and a fallout in the Organization of the Petroleum Exporting Countries’ meeting in
March. Global bond markets posted mixed returns, with government bonds outperforming corporate bonds. Financial markets witnessed unprecedented
levels of volatility, which led to a sell-off in risk assets and a significant fall in government bond yields as investor rushed to safe-haven assets. The US
Federal Reserve, European Central Bank, Bank of England, People’s Bank of China, Bank of Japan and a number of other central banks, have cut interest
rates or provided liquidity support through balance sheet expansions or by relaxing bank capital requirements. Governments in major economies have
pledged to do “whatever it takes” to provide necessary relief and rescue to their respective countries. Credit market witnessed significant spread widening in
view of the COVID-19 pandemic and the sharp drop in oil prices. Elsewhere, emerging market bonds came under pressure, with both local and hard
currency bonds posting double digit negative returns.

BN EMRERIRE - HEREERENEN - RIKRMEETHEAOR - tAFETEFERLEEEUS "EHART, - &
REBBNE M ARERRRRE - RIS HRERS] - DIBHIEBERE - TAKHZIERBEERG - DURKEIEHEEER
WEE - FWEIRRIFET - MATEMBORYK - APBNRHIORERE - #TEB/ERE - 2RBRER - M L00E L EABSES
PHEEAR  SRFEHER T  ERASEMEASEXREN - BIKESMSLMFPANE - BNESRIREBREEES - SRMSK
FERIFIARRKE) - ERERBEELRNE  MREBHHBRBEREE  TMERUNBESZERAE T B - ZEBES - BUNRT - 2HIR
17~ PEIARRTT - BARTEREMSERTHOES - ABBRABERERINERITEARE - LRERBUSS - TEEEEN
BUSEHEGE " ME—1], - SEEERXEERHELANGERENEE - SREHEEIRART - NEHESHE  BREEHBNEE
BERRE - b5 FEHSESTRE - ABESEEBRESIIRSEUMFHEEER -

Chinese equities declined as a surge in the number of COVID-19 cases across the globe triggered a sharp sell-off in equity markets. Nonetheless, stocks
were supported on expectations that the government will provide additional stimulus measures to mitigate the economic impact of the outbreak. In key
developments, China took several substantial measures to curtail the contagion, including the imposition of large-scale quarantines and travel restrictions.
The government also adopted a package of policies to support the resumption of work and production, including fiscal, monetary, financial and trade
policies. Sentiment towards the Hong Kong stock market weakened over fears of a virus-induced recession. In its annual budget, the government unveiled
a record budget deficit, pledging cash handouts to residents and business tax breaks to soften the blow to the recession-hit economy. The portfolio
generated negative returns over the quarter.

2019 FEEARES (FEhhK ) EIRMZERSIE - BRRHHREZENE  HREPRERHES - A - HSHEEMBUTERERSR]
AIENE - LU R BHEEEMNTE - RHRAMRISRE - ERXREHE - PERNSEARRIEREILEESE - QFEEHRARER
R MBRBEIRE] - BUSTMRESRS R - BEME - 5% SRMNBESZEER - #MXHETEE - AREREBEEREERE - ®ERMH
RERSEE - BAAMNEEMBEERECSRCHENAERT - REXAROEFAEOTRBZMRS RERFER - e
BLREZRBEBNTE - REAGNFTAHRSALRE -

Global equity markets ended the first quarter of the year in negative territory as the human and economic cost of the Covid-19 pandemic mounts. Against
this backdrop central banks around the world have taken aggressive action to support local markets as well as the global economy as world-wide
recessionary fears grow higher. National governments also began to step up their efforts announcing large fiscal packages to help support the economy.

BEEMBIHRARTOADNEERE LA - 2RRHESER—FLURELER - ELERT - ENEEREBREENNE - SERTHH
REVEBITE), B EMHBMNEREE - SEBRFTREMANE  ER—BFAREMEES - NEMSHEE -

The first quarter of 2020 will go down as one of the most volatile periods in market history. A health crisis caused by the global spread of the COVID-19
virus was joined by an oil price war between Saudi Arabia and Russia and a credit and liquidity crisis resulting from the sharp drop in prices for risky assets.
Global equity markets witnessed one of the most rapid descents into bear market territory on record. Global government bonds offered safe-haven retumns
but were not spared from the volatility, as the dash for liquidity resulted in a sharp sell-off during the period that eventually stabilized. The speed and depth
of the camage forced central bankers to undertake historic coordinated policy actions to try to stem damage to capital markets and thaw frozen credit
markets.

DNEFE—FHARHHEL LRABERENZ— - B2019% 8 M 2 KEES RMRERE - VSAHARE MR 2 BARERLK
EREBEEERSE T HRERNERMRE B - ERREDIERE T BRELURED —RER FHRMEARDNER - 2IRBUTES
RHTLZEBBNOE - BIRERINKE - ARABMENERMBNSRBINE - RERBE TR - THREEMRES P RIRTRIFE
s —RiBRNEEK - UEEE IS ERHSNRIRT R RGNS EHSRER -

The first 3-months of 2020 were dominated by events in March. Specifically, the ongoing spread of the covid-19 virus and the economic impact of the
measures being taken to fight it. By end of the quarter, most countries across the world had introduced some form of lockdown on their populations. As a
result, economic activity has been significantly curtailed and many companies are now shuttered. Against this backdrop, corporate bonds have experienced
significant price falls. US Treasuries and Gilts on the other hand have typically benefitted from their perception as potential safe havens. However, this has
not been the case across all government markets, peripheral European sovereigns for example fell in price.

2020 FE—F - SHNEMHE T BT - BIEMS, HMEMSRSHNBHEEEURRIAZRSMRNNERZELR - 2ZFER - ©F7
ERZHERBHEAQETERHANHE - AL KEEHCEEZRD ASATECHE - TEERT - AESEBRETK - 5
—77H - XEBRENBEEEEREREMERBEEREEBNEX - AN - WIFFFBBUETHSEL - SIMBUNEZ Z#A T -
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