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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&£&RIR!

CYR (%)
Name of Constituent Fund Be';::‘f 1 Year 3 Years 5 Years 10 Years
\ )
PEE £ 21 Sl 1% 3E 5% 10% o
3 3 3 3 3 3 3
China Life Guaranteed CR (%) -0.09 2.63 0.21 3.40 1.50 18.56 50.90
Return Fund 356 1343 020° 004 389
=@ 2
PEARRERE AR (%) - - 021° 142° 030° 172° 2.12°
China Life Retire-Easy CR (%) 0.99 0.50 3.05 773 14.29 3355 50.84
Guarantee Fund
ikl 304 202 300 300 300
hEASEKE
EaEe’ AR (%) - - 3.05 251 2.70 293 3.27
China Life MPF CR (% 0.56 0.24 1.21 2.18 2.20 2.26 9.91
c tive Fund )
onservative Fun
hEASHES 116 044 001 001  0.01
BTEHS AR (%) - - 1.21 0.72 044 022 0.48
CR%)  -5.13 14.34 0.83 12.66 1752 72.33 170.25
China Life Growth Fund
hE A S ERS 2004 1238 2832 064  -2.02
AR (%) - - 0.83 4.05 3.28 559 521
China Life Hong Kong CR(%)  -384 11.28 -0.70 16.27 19.37 - 67.93
Equity Fund 1620 1250 4216 148  -4.26
G SE = 5
PHEAREBRRES pR(y) - - 0.70 515 3.60 . 627
China Life Retire-Easy CR(%)  -10.15 14.66 -5.69 444 9.20 64.12 13.35
Global Equity Fund
qu 1699 1303 3060 228  -454
PRI A SR HE
EBRREES AR (%) - - -5.69 146 177 5.07 0.99
CR(%)  -275 1155 214 12.84 17.85 62.65 155.01
China Life Balanced Fund
e 1653 982 2282 . 22
HEASFEHES 8 0.89 5
AR (%) - - 214 410 3.34 498 489
. CR (% 111 1152 359 14.61 - - 16.64
China i Core T Pund ) 1577 620 862 - -
Accumulation . AR (%) - - 359 464 - - 4.85
Fund
hE AEH  Reference CR(%)  -1.50 172 3.86 15.86 - - 19.18
DEFESS  Portlolio 1703 579 974 - -
2EHE AR (%) - - 3.86 5.03 - - 555
ThsFung | CR (%) 4.01 458 6.40 13.87 - - 13.76 - s 220
China Life Age HS . -1, . - -
65 Plus Fung AEE R (%) - - 6.40 442 - - 4,05
PEIAE  Reference  CR(%) 328 457 591 14.20 . i 15,59
BSREEE"  porpolio 963 155 369 . .
22088 AR (%) - - 591 453 - - 456

CR = Cumulative Return 2F&[EI3R AR = Annualized Return T 1{E[E] 3R CYR = Calendar Year Return £ E[B] 3R
Note =

1. Returns are calculated NAV to NAV in HK$ and are net of the management fees. All figures are 1. BERZLUB TR EFEREEFENE - MAHBHIREZ/URESR
shown as at / referenced using the last dealing day of the reporting period of this Fund Fact Sheet. REGERPNEE—EARXSHNEBER

2. The current guaranteed rate of return for China Life Guaranteed Return Fund is 4% per annum 2. ¢ 3 EHRTHENRES4% (FREOHER
before deduction of administrative expenses (a net guaranteed rate of return is 2.5% per annum) BF25%) - WWIRERBARGIRT - BREFERESRBREERAE -
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. IbE$R 2 5tE W KRG SRFEEIR - (RRBETIM D ES2018F1H1HATATHHN
constituent fund in the year before 1 January 2018 is 3.5% per annum, while the one on or after 1 BT F35% - 2018F1 A1 HFI 2B A HHERBETF25% - )
January 2018 is 2.5% per annum, in accordance with the guarantee mechanism.)

4. The current guaranteed rate of retum for China Life Retire-Easy Guarantee Fund is 3.5% per 4. PEIASLAE RERE S ZRECREBAREIRTREN ZFR35% (F
annum before deducting the administrative fees (a net guaranteed rate of retun is 2% per annum) RABEHREGE2%) (2018F1F1 A AT S R EF 5 Bl %54.5% K 3%) -
(These figures before 1 January 2018 were 4.5% and 3% respectively).

BYE

DB ER0ME12BED -

 BABEER2MITF4IF L -

7. Reference Portfolio refers to the MPF industry developed reference portfolio published by the Hong 2EREESIERESENGENSEHES B i
Kong Investment Funds Association adopted for the purpose of the Default Investment trate%y to MO REESHOREEESNEESRRREERERHE—
provide a common reference goint for the performance and asset allocation of the Core
Accumulation Fund and the Age 65 Plus Fund.

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

5. The constituent fund is launched in December 2011.

o

6. The constituent funds are launched in April 2017.
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China Life Guaranteed Return Fund &2

1/12/2000
HK$1,583.72m | B& BT

Guaranteed Fund fREEEIERE &

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

(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.

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

(iii) Before calculating guaranteed return, the rate of 4% p.a. will be adopted as the guaranteed rate of return for
the constituent fund. This guaranteed rate of return is before deduction of all expenses in respect of the
constituent fund referred to in the fees and charges in the 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.

1.94%
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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.

(ERDPEENEERRS  IREXRSEET - REABEEENRTEENED
—RB (ESNAKREPERS ) - HRESHERAEMEMERNBEEHEREI R
EIRS - IRSERIFPIA - WRT—EARIAE -

(iR D E& M EFTE 2 MR RRE - #E NS (iEIFE - AR ES ZREBE
IR NV RESVRIAE - MAABESMER MBS TS (i) R
SIHESRZ—HMERT - REASRE -

(i) 5T EARFB AT - B DB EE E4% DB EREBEMRE - WREBOBRIL AR
fRaESERMAEEMANBEANBHARSNMAXY | BEXHRRLNH15% -
RRE BRI S T HEEF25% 2B REBOHRE - GAFAFEUTZRIES
fRABER -

VARDBEERERMERUMELD - NAIBRERF RRERF - AMGERE
EE

REZTEAEE—ERSH - WAL WEINE MK SR ERHAI SRR
BUWELE T ARBNHRERSA - BREER - EORBAMASN ZHR - &
FREARBREA -

REFESRH—RRIRS - SSBYREE1R1 BNBYER ( TR ) REE
RVBRERREBZBHR - "PBIER ) B8 —MHREEZRORB)ERRERP
R - REMBFEETZSRERD BN ERREDHVGE - BER/U Lt
(i) R Z B IREOM KB E25% RIEFTE - MFHARMLUZLFREBEOHRRZERXH5H
EEAIRERE - MEBEDEFNSEHE -

WEBHMBRFEN+T_B=1+—0 BEHERIESRAD  BEUHBRMUEUE
WIEEVRRERPZEER - IERNBEZERRESZN - BERNNEN - DUF
FER ; ERNBEZERRECHER  WBRARAEEZERANRRES (58
FERBMRE ) XV - BEENNEAN - DHBFGNEE - IRSESRFPERA
RRBIREZEH - RERFERBSEAAMERSRFER - UAASTYHREER
BIRP Z AR -

(VR EZEAEEHEAEABNTRERREE - JUBERBERE -

(Vi) EEDEERHERERERE -
REESIRAZPAE R RER ZBA -

"AE, BEREESRPR T HBERAEN

HABRSERTABERSMERMHASRE -
HEEAFASHMEEEN-—R-—BRAZRZE—ERSH (NZARFERIA -
RIAT—EHMHIH ) RIS - =

ERILERMRERMRENEE (REAREENRE)

BFELHEER T RN - MEESRPAMBHARLE®R ZBEE -
EEENKE - WO ERISRREL -

BEHENE
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CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 8/9/2020 5.13%
CNAC HK FINBRIDGE CO LTD 4.125% S/A 14/3/2021 3.28%
DBS GROUP HLDGS LTD 3M L+0.62% Q 25/7/2022 2.93%
CHINA MERCHANTS BANK-HKD 9/7/2020 2.86%
CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 2.85%
BANK OF AMERICA CORP 3.95% S/A 21/4/2025 2.711%
CITIGROUP INC 3.106% S/A 8/4/2026 2.63%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 20/7/2020 2.56%
BANK OF CHINA LTD/HONG KONG 3.3% S/A 20/11/2020 2.55%
MORGAN STANLEY 2.188% S/A 28/4/2026 2.55%

3
Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 3.03%



China Life Retire-Easy Guarantee Fund P ERIA S KAEREES

1/10/2007
HK$655.71m / B & & TT

Guaranteed Fund fREEEIERE &

The investment objective of the constituent fund is to provide capital preservation in the long-term and offer to
enhance return with limited exposure to global equities, while also providing a guaranteed return.
TEDEEZREBR  ENRERMEARREUERBBREBEZRINGES - FIEIHIN
RH{MRERHE -

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

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

(iii) The guarantee return is reflected in the unit price of the constituent fund on 1 January of each
financial year. The guaranteed rate of return is 3.5% per annum before deduction of all expenses in
respect of the constituent fund referred to in the fees and charges in the 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.
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N/A
Annualized Standard Deviation for the past 3 years = £ FE E({E1Z %= 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.
REBEBEER TN (EERFERLAER)
ESEBABNERCIRAEE -

- FRARA S AT PR EE B MR RO (R EE

CHINA MERCHANTS FINANCE CO LTD 3.5% S/A 3/8/2020 4.74%
CHONG HING BK LTD TIME DEPOSIT-HKD 2/7/2020 4.27%
UNITED OVERSEAS BANK LTD 3.75% S/A 15/4/2029 REGS 3.74%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 2/7/2020 3.09%
CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 2.95%
BANK OF CHINA LTD 5% S/A 13/11/2024 REGS 2.63%
BANK OF AMERICA CORP 3.95% SIA 21/4/2025 2.62%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 11/9/2020 2.60%
CITIGROUP INC 3.106% S/A 8/4/2026 2.54%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 29/7/2020 244%



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

Launch Date ¥ i} H #§
Fund Size E£EEE

- 1112/2000
: HK$229.42m /| BB BT

Fund Descriptor EL52 48703551 - Money Market Fund (Hong Kong) E¥HiBES (&8 )

Investment Objective IRZEHE
The constituent fund is established pursuant to section 37 of the Mandatory Provident Fund Schemes
(General) Regulation. The investment objective of the constituent fund is to provide capital security
with a level of income in Hong Kong dollars.

KA EEDRBEFIMABEFE (—R) ROFE37TRAMIL - FRDEEZRE
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Portfolio Allocation 12 ZH S5 7

Bank Deposit #R1T7Z  96.36%
1

\ ;

Cash & Others IR & R EAh  3.64%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 23/10/2020 4.19%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 16/7/2020 3.09%
HANG SENG BK TIME DEPOSIT-HKD 20/7/2020 2.75%
DAH SING BK TIME DEPOSIT-HKD 3/9/2020 2.65%
CITIBANK NA HK TIME DEPOSIT-HKD 20/7/2020 2.63%
ICBC ASIA TIME DEPOSIT-HKD 6/8/2020 2.62%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 13/11/2020 2.23%
CHINA MERCHANTS BANK-HKD 29/10/2020 2.08%
HANG SENG BK TIME DEPOSIT-HKD 20/7/2020 1.97%
DAH SING BK TIME DEPOSIT-HKD 11/9/2020 1.92%

Risk Indicator £ & & I 1FE r0* Risk Class &R : 1
Annualized Standard Deviation for the past 3 years = & E{E1Z#E 2= 0.16%

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

China Life Growth Fund FEIASIZEEES

AP ZPEASBESRIESAREREHNRE -

Launch Date # i H 47 : 1/12/2000
Fund Size 22 EE(E - HK$606.82m / BE&ETT

Fund Descriptor 2= #57055%1 - Mixed Assets Fund (Global) - Maximum equity around 90%
BEEEEE (BX) — RERZH1E90%
Investment Objective IREHIE
The investment objective of the constituent fund is to provide capital growth by a long-term investment
in global equities so that Members are adequately rewarded for foregoing the capital security and
higher income that could have been achieved by investing in the money markets.
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Fund Expense Ratio EE&RZEEZRA . 142%
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Portfolio Allocation IR E A& 5 7

Equities AR 2 93.14% Bonds &% 6.99%
1 1

. 7 |
1
Cash & Others 3R & K HAth -0.13%

Top 10 Portfolio Holdings 1 EHE AT+ AEE
TENCENT HOLDINGS &R 1A% 4.05%
AlA GROUP & 3B 1Rk 2.18%
ALIBABA GROUP HOLDING CN I EEEEE 2.07%
INDUSTRIAL & COMMERCIAL BANK OF CHINAH T &R 1T 1.64%
CHINA CONSTRUCTION BANK H #&& $R1T 1.34%
MICROSOFT &R 1.24%
HSBC HOLDINGS (HK) E2 1288 1.22%
PING AN INSURANCE H 5 B3 22 1.17%
AMAZON.COM B2 F5 it /A 5] 1.07%
APPLE 35 8/A T 1.05%

Risk Indicator & & & b 1Z5C* Risk Class @IZ4RRI" : 5
Annualized Standard Deviation for the past 3 years = & E{E1Z#E 2= 13.91%
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China Life Hong Kong Equity Fund FEIASHEEREZEES

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

© 23/12/2011
 HK$279.11m/ B&EETT
Fund Descriptor E- 524870335 - Equity Fund (Hong Kong) IREE® (&E )
Investment Objective 3% B 1Z

The investment objective of the constituent fund is to produce returns that are related to those
achieved on the major stock market indices of Hong Kong.
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Fund Expense Ratio E&RZEEZA ;. 0.88%
Unit Price EEfiI{B4E (HKS &%)
21.0000
19,0000
17,0000 \.__.’._.,A‘._.\./\./
15,0000

13.0000
11.0000

07.2019 08.2019 09.2019 10.2019 11.2019 122019 01.2020 02.2020 03.2020 04.2020 05.2020 06.2020
Month B3

Portfolio Allocation 12 Z & 75

Equities B& = 94.91%
|
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Cash & Others 3R & K E At 5.09%
Top 10 Portfolio Holdings X EHE AT+ AEE
TENCENT HOLDINGS f&&H1Z=5% 9.85%
AlA GROUP & 3B 1Rk 6.89%
INDUSTRIAL & COMMERCIAL BANK OF CHINAH L& $R1T 4.62%
HSBC HOLDINGS (HK) J& 2 2= % 4.01%
CHINA CONSTRUCTION BANK H #2% 8847 3.38%
ALIBABA GROUP HOLDING CN fITEEEEE 3.35%
PING AN INSURANCE H th S22 3.08%
CHINA MOBILE FE# & 2.64%
KWEICHOW MOUTAIA EWZF & 2.44%
CHINA MENGNIU DAIRY Z4-%1,2 2.04%

Risk Class EIRZREN" : 6

Risk Indicator & £ F & 1Eac*
Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 17.64%




China Life Retire-Easy Global Equity Fund & SHAFRIKREREE

Launch Date ¥t B &A - 1/10/2007 Portfolio Allocation 12 Z & 5

Fund Size B2 EHE(E : HK$142.39m/ BEEETT Equities B 5= 98.54%
1
Fund Descriptor =5 #8237 - Equity Fund (Global) R EREE (IR3K )
Investment Objective IR ZEB1E |
Cash & Others IR & K H 1.469
The investment objective of the constituent fund is to maximize capital appreciation over the long term & ors i R &
through investments in global equities. Top 10 Portfolio Holdings HENT+AEE
fﬁiﬁ%%Z?ﬁﬁ BiE  EREBRENRKKE  BHEKXIEE  MUERNEKEAX TENCENT HOLDINGS LTD B& =T 122h8 3.62%
BERE AlA GROUP LTD & $BIR 1% 3.42%
HONG KONG EXCHANGES & CLEARING LTD EE R 5Ff 1.81%
Fund Expense Ratio E&FSZEEZRA : 1.58% MEITUAN DIANPING-CLASS B =& 255F 1.51%
ALIBABA GROUP HOLDING LTD fa/EEEB 1.41%
Unit Price EEfiIfE18 (HKS &%) PING AN INSURANCE GROUP CO OF CH-H 322 1.41%
APPLE INC 38R AE] 1.21%
o CHINA CONSTRUCTION BANK-H 2228 881T 1.21%
) e S 0
12,0000 y .
e —— ~—_ . MICROSOFT CORP #&x 1.21%
100000 N—" TAIWAN SEMICONDUCTOR MANUFACTURING CO &5 1.21%
9.0000
80000 Risk Indicator £ & & I 1FE r0* Risk Class @IZ4RRI" : 6
072010 082019 00209 0209 M09 12218 NN Q200 VNN NN NN 6N Annualized Standard Deviation for the past 3 years = 7 A2 & (LB 2 15.64%

China Life Balanced Fund FEASFEEHES

Launch Date #k 4 H A - 1/12/2000 Portfolio Allocation ¥ Z# S 73 o
Fund Size E2 & EE - HK$387.34m | BB ETT Equities BZZE 73.14% Bonds &% 25.65%
1 1

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

REEERS (BN ) — RERSHIET0 !
REARRS (F9%) BT Cash & Others IR R E  1.21%

Investment Objective IXZEEHE
The investment objective of the constituent fund is to provide capital appreciation as well as seek  [LLelorcl0 el itel 10 ST e E by e

income so as to achieve long term balanced growth in capital. TENCENT HOLDINGS &3 12258 3.22%
RN EEZREBR  ERREHEREE  TURGSHA - DEEERBEXRTEE  |ysTN 625% 15/52030 2.86%
I GERMANY 0% 15/2/2030 REGS 2.06%
AIA GROUP & 3B 1R 1.76%
Fund E Ratio EE&FISTELRA © 1.42%
und Expense Ratio 25532 ° ALIBABA GROUP HOLDING CN [ 2222 1.62%
Unit Price BB{lIfE1& (HKS &%) GERMANY 0% 13/10/2023 REGS 1.46%
INDUSTRIAL & COMMERCIAL BANK OF CHINA H T & $R 1T 1.31%
27.0000 0, 0,
270t P USTB 2% 15/2/2050 - 1.28%
oy e — e — — CHINA CONSTRUCTION BANK H 2232 $R1T 1.06%
22.8000 N—" GERMANY FEDERAL REPUBLIC 0.5% 15/2/2025 1.04%
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China Life Core Accumulation Fund FEASZOLEZEES
Launch Date ¥ E 58 - 11412017

Fund Size E£EEE - HK$69.64m / B &E7T Equities &= 60.06% Bonds &% 36.14%
1

1
Fund Descriptor & Rt - e [l
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% !
N g . SN, Cash & Others IR & R E M 3.80%
BERERS (BX) - RERELS (ABRBAREE ) -65% -

Investment Objective IR ZEB1Z : Top 10 Portfolio Holdings 1 EHE AT 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 4.09%
in a globally diversified manner. US TREASURY NOTE/BOND 1.375% 30/4/2021 3.09%
ARPEESZREEERBBRRMMARNETREORERMEAREE - MICROSOFT CORP 4 &% 2.30%
_ o APPLE INC 38 R/AF] 2.20%
Fund Expense Ratio L HISZLL 3" - 087% AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 1.90%
AMAZON.COM INC Z5 55 #4/A 5] 1.70%
130000 US TREASURY NOTE/BOND 3% 15/2/2048 1.40%
120000 NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 1.30%
—e—— "~ L —— US TREASURY NOTE/BOND 2.75% 15/2/2028 1.20%

11.0000

~ US TREASURY NOTE/BOND 3.75% 15/11/2043 1.10%

10.0000

90000 Risk Indicator B £ E I 1Z50* Risk Class EI&ZRAI : 4
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China Life Age 65 Plus Fund B AS65%EEE

Launch Date ¥ i} H #§
Fund Size E£EEE

- 1/4/2017
- HK$80.22m /| BEEETT

Fund Descriptor B£8R -

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

REEEED (BK) - ReRELE (IBSEREE ) - 25%

Investment Objective 12 & B1Z

The investment objective of the constituent fund is to provide stable growth to Members by investing in

a globally diversified manner.
KRN EEZREBREZBERROBANETREONESRTIEZEILE -

Fund Expense Ratio E & FSZLEZA © 0.87%

Unit Price BE{iI{E18 (HK$ EHS)
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Portfolio Allocation 12 ZH S5 7

Equities A% 5 20.82% Bonds f&% 74.96%
1 1
T
u
Cash & Others IR & R E A 4.22%
US TREASURY NOTE/BOND 2.375% 15/8/2024 8.60%
US TREASURY NOTE/BOND 1.375% 30/4/2021 6.30%
AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 3.80%
US TREASURY NOTE/BOND 3% 15/2/2048 2.90%
NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 2.60%
US TREASURY NOTE/BOND 2.75% 15/2/2028 2.60%
US TREASURY NOTE/BOND 3.75% 15/11/2043 2.30%
MEX BONOS DESARR FIX RT 10% 5/12/2024 2.20%
FRANCE (GOVT OF) 1.5% 25/5/2031 2.00%
NEW ZEALAND GOVERNMENT BOND 3% 20/4/2029 1.80%

10.3000
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Risk Class BI&ZRAN" : 3

Risk Indicator & & & b 1E5C*
Annualized Standard Deviation for the past 3 years = & E{E1Z#E 2= 3.21%

Notes
A Fund expense ratio is up to financial period ended December 2019.

* 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
Risk Class
Equal or above Less than

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%
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Commentary 5

China Life Guaranteed
Return Fund /

China Life Retire-Easy
Guarantee Fund

PREIASREES/
PR ASEKBERBES

China Life MPF
Conservative Fund

PEASBESRITES

China Life Growth Fund /
China Life Balanced Fund

PREASERES/
PEASTEES

China Life Hong Kong
Equity Fund

PREASEEREES
China Life Retire-Easy
Global Equity Fund
PEIASSLKREIRIKRE

B

China Life Core
Accumulation Fund

PEASZOEEES

China Life Age 65 Plus
Fund

TEASSRERES

As the COVID-19 outbreak and spread were gradually under control mainly at first in Mainland China and then other westemn countries and the panic
in the global financial market has been greatly alleviated, global stock markets began to rebound since April. Whereas affected by Sino-US tensions,
Hong Kong stock market underperformed US markets and China A share markets in the second quarter, with a 3.5% rally of HSI Index.

US treasury rate continued to decline in the last quarter. 5, 10-year UST fell to 0.28% and 0.65% respectively at the end of June.

The market rally has continued through July 2020 with most of the key credit market segments having recovered most of the spread widening in
March — despite the cyclical and structural challenges from COVID-19 epidemic. The key drivers are Policy — driven liquidity surge and improving
macro prospects. Assuming the second-wave COVID-19 is manageable, spreads will likely continue to modestly tighten. Due to Fed support, US
investment grade credit outperformed in the second quarter.

FEEMEMREENBENECERARE - HERBEEMASERTEHSENE - EXSMHERSUERIREERESEX
BEER ZKREHSUNBERGRE - BRIPZESAGRRTE  F_THEREMSRFERRERMNBEAARTS -
B EZ IS 5%E T -

SEIBENRSE TR - 5 - 105235 B E A F) %6 5 &£ 72 Al £0.28%700.65%

BEMEMIEBEHRBRALNGELEHRE - B3RNERZE  ARERESHRBEIENEBRAISNNE  hERERESTH -
SHAREENSRRCWEAR DRI - TR RRETENART - AZUEEKEBMEE - £F - ARNEMRENSE - =
BlRERERARERR -

One-month HIBOR continued to decline in the second quarter, dropped to around 0.4% in early July, the lowest level since 2017. In response to lower
HIBOR rates, banks in Hong Kong reduced the interest rate on time deposits.

HKD continued to strengthen. As currency hit strong end of trading band, HKMA has injected money into the market several times to defend peg since
April.

BT HERBEERERE_SHETR - TAYIREA LR - RITELUREE - EERTEERSEEMRBRECHEREE -
BITHAEER SRR TIRRE - FELERBARESROBITERIAES - IR 8 Tl BERS -

Global equity and bond markets gained over the quarter, driven by large scale policy measures unveiled globally to mitigate the economic impact of
the lockdowns due to the COVID-19 pandemic. Of note, the US Federal Reserve, European Central Bank and Bank of Japan significantly expanded
their monetary policy support. News around progress on potential vaccines and treatments for the virus and easing of lockdowns in several economies
also buoyed markets. There have been some signs of an economic recovery as data releases showed some improvements. However, risks of a
potential second wave of infections and a rise in US China tensions kept markets volatile. Against this global backdrop, investor sentiment improved
significantly as risk assets rallied and corporate credit spreads tightened. All key regional equity markets ended higher, with US equities rising
significantly. From a sector perspective, information technology and consumer discretionary outperformed the market. Energy stocks advanced as
crude oil prices rose in view of supply cuts and on expectations of a recovery in demand. Global bond markets generated positive returns, with
corporate bonds outperforming government bonds. Within credit, global high yield bonds outperformed global investment grade corporate bonds.
Elsewhere, both emerging market local currency and hard currency debt generated positive performance.

RIKRHAEHREAEY - TEAREIETRANBEER - FESHRBTHBERDB IR EBs R EESE -
BEEIERNE - =EEHEE  BONRITNEARTARER EBSHFEEHRRE - AREEM SRS aRERMNER - DUREMIE
BRNEHNHEEBNTRET SRS - BEIBERAHNEBEARNE - KECRRERDNSZ - AW - B REBIEERR - M Lh=E
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£ - wEEERRIET - RIESTHBHRGELR  EEESRRENRBFNES - FEAH BRESHEESFNRRETRIKIRER
REHES - Z—HH - HEHSAEREEBESOREIE -

Chinese equities rebounded strongly in the second quarter, on nascent signs of an economic recovery given the continued normalisation in daily lives.
Concerns over a second wave of infections were averted after the government implemented swift and effective virus control measures. Investors were
reassured by US President Donald Trump’s assertion that the trade deal between China and the US remains in place. In key developments, China’s
top leadership decided to remove its traditional annual economic growth target at the opening of the National People’s Congress (NPC) on 22 May,
stressing the significant challenges facing the economy following the COVID-19 outbreak. Hong Kong equities also recorded resilient performance
over the quarter in a risk-on environment. The portfolio generated positive returns over the quarter.

PERERNEHEEEZHOELS SEBEMRERNS - SBPEKRHES _FHBLE - BFAREREREEER - mIE
RHBERBE_RNEIFERR - SERRFEBEERTTEEIHEMSAE  SREEXIZL - TEZRESE - E 5 B 2 AERN
EBEARRRAS (AKX) AEEI L  PESESFRERRENEESR  AREELHERERT - LUSWEHMEMIEEREE - PE
ROBEEREAKE - U5 - EARRIRIRT - TRAFEBRHRIARE) - REAESNFTAHRSIERR -

Global equity markets bounced back strongly during the second quarter, drawing comfort that governments and central banks appear to be working
together to alleviate the impact of the virus-inspired recession. Although the number of new Covid-19 cases continues to rise, encouraging signs that
the global economy is finding its footing after months of lockdown boosted positive sentiment towards equity markets.

EIRRHES _FARE - TAMERE - SEBUTNRTUFIEERRLSS - DURERSBSIENRENTE - BEHRTEMH IR
PIHSEE LT - B ARENTRET  EREHEHANIHB ETIREMR - BRIR T HRHOEBIEE -

Global equity markets rebounded strongly in the second quarter driven by unprecedented monetary and fiscal support from policymakers to fight the
economic implications of the COVID-19 pandemic. Market volatility calmed down from the risk spike in the first quarter but remained at elevated levels
throughout the quarter as markets showed shaky upward moves. With downward trending eamings revisions valuations of global equities were
pushed towards levels unseen since the dotcom bubble in the early 2000s raising the bar for future earnings expectations.

FERREBREAAARBNE BN B 5 UEEHEMEARTHEEZENEE T - B_F2HRREMIZEIRE - HERERE
F—ZNEBRIEEDS  BARHSRBEAREN B2  BEFEDNRSERS KT - BEWRE N HEEKRENGEREE T
252000 FHRYEMADEARARRIIKE - 25 7 HARRWEITER -

The 3-months to 30 June 2020 saw financial markets recover strongly from the lows of late March. This strong performance came despite the release
of some of the worst economic data ever recorded. And yet, against this backdrop, financial markets have bounced back strongly from their March
lows with many parts of the market delivering their best return in many years. The reason has been the policy response to the economic fallout from
fighting covid-19. Central banks have cut interest rates and implemented substantial Quantitative Easing programmes. Along with the monetary
stimulus there has also been a surge in government spending. Against this backdrop, bond issuance has soared as issuers have sought to build up
cash surpluses.
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