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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 return 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 entitlement 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£3F&IR"

. CYR (%)
Name of Constituent Fund 2;3:: Mo:ths 1 Year 3 Years 5 Years 10 Years Lz:"::'h
4 =
RABEHE E3R4ER 3@ 1% 3% 5% 10% RIUZES 2017
3 3 3 3 3 3 3
China Life Guaranteed CR(%) 047 0.56 0.49 225 3.49 14.82 51.75
Return Fund 356 -1.34°  020° 004 389
=/ 2
PHABRERS AR(H) - . 049° 074 0.69° 139° 242°
China Life Retire-Easy CR (%) 1.50 0.50 3.04 7.47 14.01 33.16 51.59
Guarantee Fund
o 04 202 . . .
b A SR RS 3.0 0 300 300 300
REES AR (%) - - 3.04 243 2.65 2.90 3.25
China Life MPF CR (%) 0.65 0.08 0.99 221 2.28 247 10.01
Conservative Fund
E A SHES 116 044 001 001 001
RIES AR (%) - - 0.99 0.75 045 0.24 048
o CR (%) 0.56 5.99 8.59 12.56 4314 68.35 186.43
g;‘k';?ﬂg;&”d 2004 1238 2832 064 202
TR IKE=E=IL
AR (%) - - 8.59 4.02 743 534 545
China Life Hong Kong CR(%)  -0.21 3.78 9.12 10.14 54.44 . 74.28
Equity Fund 1620 1250 4216 148  -4.26
EES = 5
PHEASEBRRES () - - 9.12 327 907 . 653
China Life Retire-Easy CR (%) -4.30 6.51 2.91 427 35.74 60.17 20.73
Global Equity Fund
au 1699  -13.03 . : 4,
chEI A\ SSELIR 3060 228 4.54
BRREES AR (%) - . 291 1.40 6.29 482 1.46
o CR (%) 2.09 497 8.25 12.81 37.54 57.65 167.70
ggg}'jf;?fﬁ?cgegund 1653  -9.82 2282  0.89 2.25
EEHES
AR (%) - . 8.25 410 6.58 4.65 5.0
ChinaLife Core Thingund CR (%) 3.68 4.84 7.65 16.51 - - 22.29 5 e se _ _
/F*CClémU'aﬁon =R (%) - - 7.65 522 - - 592
un
B A Reference  CR (%) 3.32 4.89 7.63 17.97 - - 25.01
DEFEESS  Portfolio 1703 579 974 - -
2EME AR (%) - - 7.63 5.66 - - 6.58
- This Fund  CR (%) 6.31 221 6.27 15.17 - - 16.27 . _ _
ina Life Age AxEH% . . .
65 Plus Fund AR (%) - - 6.27 4.81 - - 4.40
ggg%e Reference  CR (%) 5.31 1.96 5.53 15.23 - - 17.85
AREE Pportfolio 963  -155 369 - -
2EMHS AR (%) - - 553 4.84 . . 4.81

CR = Cumulative Return 2F&[EI#R AR = Annualized Return £ {E[B]%R CYR = Calendar Year Return £ E[E] 3R

Note 3

1. Retums are calculated NAV to NAV in HK$ and are net of the management fees. All figures are 1. E3FRELUB THEESENEESEE - MAKBIIRHE/MUKREER
shown as at / referenced using the last dealing day of the reporting period of this Fund Fact Sheet. RESERANEE —BEARZHNEBER -

2. The current guaranteed rate of return for China Life Guaranteed Retun Fund is 4% per annum 2. PEIASRBES 2 RBOIMHE B AIENRTRENHER4% ﬁ%ﬁ%@iﬁ%
before deduction of administrative expenses (a net guaranteed rate of return is 2.5% per annum) BF25%) - ILRBEMBIELIRE - B EBASRBESHERAEE -

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

3. This return does not take the guaranteed rate of return into account. (The declared return for the 3. LEEIR ZEt B RS REEIH - (RREBEEG RO ES2018F1B1HAIATHHN
constituent fund in the year before 1 January 2018 is 3.5% per annum, while the one on or after 1 O AEEF35% - 018F1F1HH ZEAHHOHRSEEF25% - )

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. PEIASZAERER S ZRBOIME BRI BEHIRTHRERN 2 F235% (F
annum before deducting the administrative fees (a net guaranteed rate of return is 2% per annum) fRaE IR ZE T F2%) (201851 F1H AT F O R BIF 53 Bl 54.5% K3%) -
(These figures before 1 January 2018 were 4.5% and 3% respectively).

5. The constituent fund is launched in December 2011. 5 A BESR0NMERBEY -

6. The constituent funds are launched in April 2017. 6. D EER2017FE4FHH -
7. Reference Portfolio refers to the MPF industry developed reference portfolio published bg theHong 7. 2EREMSIERREEATENSEMAS  AFEREESNELD - 51
Kong Investment Funds Association adopted for the purpose of the Default Investment Strategy to MmO REESHCHEESNESRREREERERH —EXBNS ERKIE

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. RIEL REIEZEFEL -



China Life Guaranteed Return Fund &2

1/12/2000
HK$1,632.16m / B&ETT

Guaranteed Fund fREEEIREE

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.
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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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CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 9/10/2020 5.00%
CHINA MERCHANTS BANK-USD 5/10/2020 4.36%
CNAC HK FINBRIDGE CO LTD 4.125% S/A 14/3/2021 3.18%
CHONG HING BK LTD TIME DEPOSIT-HKD 5/10/2020 3.06%
CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 2.78%
BANK OF AMERICA CORP 3.95% S/A 21/4/2025 2.63%
CITIGROUP INC 3.106% S/A 8/4/2026 2.56%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 20/10/2020 2.49%
MORGAN STANLEY 2.188% S/A 28/4/2026 2.48%
BANK OF CHINA LTD/HONG KONG 3.3% S/A 20/11/2020 2.46%

3
Annualized Standard Deviation for the past 3 years = FEF E (IR HEZE 2.94%



China Life Retire-Easy Guarantee Fund P ERIA S KAEREES

1/10/2007
HK$643.45m | B & BT

Guaranteed Fund fREEEIREE

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.
TEDEEZREER  ENRERMEARRUEREBBREBEZRINGES - FIEIMIN
RH{RERHR -

(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.

(i) 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{b1Z %= 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 (BEERFERLAER)
ESEBABNERCIRAEE -

- FRRA ST AR EE B R A (R EE

CHINA MERCHANTS BANK-USD 5/10/2020 6.28%
CHONG HING BK LTD TIME DEPOSIT-HKD 5/10/2020 4.35%
UNITED OVERSEAS BANK LTD 3.75% S/A 15/4/2029 REGS 3.85%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 5/10/2020 3.17%
CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 3.03%
BANK OF AMERICA CORP 3.95% S/A 21/4/2025 2.67%
BANK OF CHINA LTD 5% S/A 13/11/2024 REGS 2.67%
CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 5/10/2020 2.65%
CITIGROUP INC 3.106% S/A 8/4/2026 2.59%
AT&T INC 2.3% SIA 1/6/2027 2.52%



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

Launch Date i H #
Fund Size ES£EEE

- 1112/2000
. HK$233.13m/ BEETT

Fund Descriptor E & 8 R f it
Investment Objective 12 & B1Z

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

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.

TEDEEDRBBEMEAEESEE (—M&) ROFEI7HRMIL - ARDEEZRE
BiR ERREHERRREY  T=B—EKFENETHEA -

Fund Expense Ratio E&RZEEZRA . 0.89%
Unit Price BE{iI{E18 (HK$ EHS)
11,0500
11,0000
10,9500 —

.____.___—0—""

10.9000
10.8500
10.8000

10.2019 112019 122019 01.2020 022020 03.2020 04.2020 052020 06.2020 07.2020 08.2020 09.2020

Month B 13

Portfolio Allocation 12 ZH S5 7

Bank Deposit #R1T7F  97.34%
1

\ ]

Cash & Others IR & R E At 2.66%

INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 23/10/2020 4.12%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 16/10/2020 3.05%
HANG SENG BK TIME DEPOSIT-HKD 20/11/2020 2.71%
DAH SING BK TIME DEPOSIT-HKD 3/12/2020 2.61%
ICBC ASIA TIME DEPOSIT-HKD 6/11/2020 2.58%
BANK OF EAST ASIA TIME DEPOSIT-HKD 14/10/2020 2.57%
STANDARD CHARTERED BK HK TIME DEPOSIT-HKD 13/11/2020 2.20%
CHINA MERCHANTS BANK-HKD 29/10/2020 2.05%
HANG SENG BK TIME DEPOSIT-HKD 20/11/2020 1.94%
DAH SING BK TIME DEPOSIT-HKD 11/12/2020 1.89%

Risk Class BI&#REI" : 1

Risk Indicator & & & b 1= 5C*
Annualized Standard Deviation for the past 3 years = fEEEE{EIZ#E 2=

0.15%

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

China Life Growth Fund FEIASIZEEES

Launch Date #E it} H #§
Fund Size E£EEE

-+ 1/12/2000
- HK$641.46m /| BB /& T

Fund Descriptor 25704541 - Mixed Assets Fund (Global) - Maximum equity around 90%
BEEEEE (BX) — RERZH1E90%
Investment Objective IRZEHE
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.
AENEEZRERR  ERBERIKRENRPRE  BHEXEE RELME
DB IREREEMISEEZNATAERNBRERRBIA -

Fund Expense Ratio B &R LEZRA .

Unit Price BEfiI{E1E (HKS$ E#5)

1.42%

/-\.
28.0000 —_—— v
23.0000

18.0000

102019 112019 122019 01.2020 022020 032020 04.2020 052020 06.2020 07.2020 08.2020 09.2020
Month B3

AP ZPEASBEERIESAREREHNERE -

Portfolio Allocation IR E A& 5 7

Equities AR 2 93.48% Bonds &% 6.59%

1 1
]
|
Cash & Others IR & R EAM -0.07%
TENCENT HOLDINGS f&&T1Z=5& 3.90%
ALIBABA GROUP HOLDING CN FaEEEE 3.24%
AIA GROUP & #B4RMz 1.98%
PING AN INSURANCE H $ [ %2 1.49%
INDUSTRIAL & COMMERCIAL BANK OF CHINAH T &R 1T 1.27%
MICROSOFT #i{#x 1.27%
AMAZON.COM B2 f5#4/A S) 1.16%
APPLE 38R/~ 5] 1.03%
NESTLE (REGD) 28 0.96%
CHINA MOBILE S E# & 0.93%

Risk Indicator & & & b 1Z5C* Risk Class @I&4RAI" : 5
Annualized Standard Deviation for the past 3 years = & E{E1Z#E 2= 14.26%

l

China Life Hong Kong Equity Fund FEIASHEEREZEES

Launch Date 4 &8
Fund Size EE£ & =EE

© 23/12/2011

- HK$312.66m/ BEETT
Fund Descriptor E 28703535 - Equity Fund (Hong Kong) IREE® (&E )
Investment Objective %2 B 1Z

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

TRNEEZRERR  EREHAFERHEIEBYMIEBRREARNER -

Fund Expense Ratio E&RZEEZA . 0.88%
Unit Price EEfiI{B4% (HK$ &%)
21,0000
19.0000
17.0000 A‘._‘\./\.//\.
15,0000

13.0000

11.0000
102019 11.2019 12.2019 01.2020 022020 03.2020 04.2020 052020 06.2020 07.2020 08.2020  09.2020
Month B3

Portfolio Allocation 2 Z A S 2%

Equities B& = 96.20%
|
1]
|

Cash & Others IR & K EHAth  3.80%
Top 10 Portfolio Holdings IR EHEA+AEE
TENCENT HOLDINGS f&&H1Z=5% 9.69%
ALIBABA GROUP HOLDING CN fIEEEEE 6.38%
AIA GROUP & FB 1R 6.24%
PING AN INSURANCE H P S22 4.09%
INDUSTRIAL & COMMERCIAL BANK OF CHINAH T &R 1T 3.76%
KWEICHOW MOUTAIA EWZF & 2.76%
CHINA MENGNIU DAIRY Z4-%,2 2.51%
HONG KONG EXCHANGES & CLEARING &EXX S Fi 2.51%
CHINA MOBILE FE# & 2.50%
HSBC HOLDINGS (HK) JE& 2 22 % 1.93%

Risk Class RIGZREN" : 6

Risk Indicator & £ F & 1Eac*
Annualized Standard Deviation for the past 3 years = FEF E (IR HEZE 17.70%




China Life Retire-Easy Global Equity Fund & SHAFRIKREREE

Launch Date ¥4 H A - 1/10/2007 Portfolio Allocation 12 Z & 5

Fund Size E£ & EE - HK$150.39m/ B&EETT Equities B2 3= 98.72%
1

Fund Descriptor E-52 #8703 -+ Equity Fund (Global) IREEE & ( 383K ) _
Investment Objective IRZEHE |
The investment objective of the constituent fund is to maximize capital appreciation over the long term Cash & Others RD Rt 1.26%

through investments in global equities.
AEDEESZIV/EBE  ERBERRENRKKE  BEBRIEE  DLERNERSEER AIA GROUP LTD & 3B12% 3.20%
BERE - TENCENT HOLDINGS LTD 3042232 3.20%
ALIBABA GROUP HOLDING LTD fiEEEEE2 2.70%
Fund Expense Ratio E&FSZEEZRA : 1.58% HONG KONG EXCHANGES & CLEARING LTD &E R S Ff 1.90%
MEITUAN DIANPING-CLASS B = 245T 1.80%
PING AN INSURANCE GROUP CO OF CH-H R Bl P22 150%
TAIWAN SEMICONDUCTOR MANUFACTURING CO &1&E&E 1.40%
140000 APPLE INC 3R AE] 1.30%
e e e | |SAMSUNGELECTRONCSCOLTD =2&7F 120%
100000 = MICROSOFT CORP ###k 1.10%

8.0000

6.0000 Risk Indicator £ B I {Z5C* Risk Class BIRZREN" : 6
10.2019 11.2019 12.2019 01.2020 02.2020 tﬁbznotﬁoﬁg.zozo 05.2020 06.2020 07.2020 08.2020 09.2020 Annualized Standard Deviation for the past 3 years EEEE{H%Z%% 16.04%

China Life Balanced Fund FEBIASFEEHES
Cnchae BEE 2200

Fund Size E2 & E(E - HK$411.91m/ BB BT Equities A% 2= 73.58% Bonds &% 25.91%
1

1
Fund Descriptor 25204430 - Mixed Assets Fund (Global) - Maximum equity around 70% _:I

RERERS (BR) — RERS KL 1
o REAEERS (RR) - RRESOET0 Cash & Others B B Lt 0.51%
Investment Objective IXZEEE

The investment objective of the constituent fund is to provide capital appreciation as well as seek  [1Lelorl0 el itel 10 s e E sy il

income so as to achieve long term balanced growth in capital. TENCENT HOLDINGS &3 12258 3.10%
2&52’7?%%2}5?5@ ’ EH@E@%EK%”E ' U]‘E_[HW%E‘LKZA ' DX%:E:E/HEEZK$@]1§ ALIBABA GROUP HOLDING CN I@EEE 2.56%
= USTN .625% 15/5/2030 2.52%
0/ 0/
Fund Expense Ratio & FISZLEERA © 1.42% :EAR(QAQCI)\IJP%Q;E/;T};SO REGS ?gg‘;:
GERMANY 0% 13/10/2023 REGS 146%
20500 USTB 2% 15/2/2050 1.26%
28.4000 = PING AN INSURANCE H 5 B2 1.18%
fipeon — _——— GERMANY FEDERAL REPUBLIC 0.5% 15/2/2025 1.07%
242000 M— — 7= 0
228000 ~N_— INDUSTRIAL & COMMERCIAL BANK OF CHINAH L7217 1.02%
21.4000
2000 102019 11.2019 122019 01.2020 02.2020 03.2020 04.2020 05.2020 06.2020 07.2020 08.2020 09.2020 RERIRdietor Eﬁmm%%ﬂ* p— Rk Class @Bﬁ‘zﬁgu# -5
’ | ’ ’ Month B3 Annualized Standard Deviation for the past 3 years = £ FE E{b1Z %= 11.19%

China Life Core Accumulation Fund P BASZOLEEES

Launch Date 3t B A - 1/412017 Portfolio Allocation 12 Z & 2%
Fund Size E£EEE - HK$79.12m/ BE&ETT Equities A& 2 60.59% Bonds &% 36.07%

1
Cash & Others IRE R EAM  3.34%

Fund Descriptor B &Rl -
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65%
BREEEED (BIX) - 2aRELE (ABRSEREE ) -65%

Investment Objective IZEB1E :
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 4.11%
in a globally diversified manner. US TREASURY NOTE/BOND 1.375% 30/4/2021 2.711%
AEDESZREEEREBBREAMARNETREQORSIRHEBEAILE - APPLE INC 358225 2.61%
MICROSOFT CORP &R 2.20%
Fund Expense Ratio B&FASZLER" 1 0.87% AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 2.00%
AMAZON.COM INC Z5 553 A=) 1.80%
130000 US TREASURY NOTE/BOND 2.75% 15/2/2028 1.10%
120000 L —— US TREASURY NOTE/BOND 3% 15/2/2048 1.10%
—_ T~ e FRANCE (GOVT OF) 0.5% 25/5/2025 1.00%

11.0000

~ NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 1.00%

10.0000

9.0000 Risk Indicator & % & f&1Z 5" Risk Class BEI&#RAI : 4
02019 112018 122018 0L Q22 Q2 042 052020 062020 072020 162020 0620 Annualized Standard Deviation for the past 3 years = 2222 [ (LB E 2 T




China Life Age 65 Plus Fund B AS65kEEE

Launch Date i H #
Fund Size E£EEE

- 1/4/2017
- HK$85.50m / BEETT

Fund Descriptor &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%
11.8000
115000 /"
om0 —

10.6000
10.3000

%4{923020 052020 06.2020 07.2020 08.2020  09.2020

10.2019  11.2019 122019 01.2020 02.2020 03.2020
Month

Portfolio Allocation 12 ZH S5 7

Equities A& 5 21.53% Bonds f&% 73.18%
1 1
.
-
Cash & Others IR & R EAth 5.29%
US TREASURY NOTE/BOND 2.375% 15/8/2024 8.32%
US TREASURY NOTE/BOND 1.375% 30/4/2021 5.55%
AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 4.06%
US TREASURY NOTE/BOND 2.75% 15/2/2028 2.18%
US TREASURY NOTE/BOND 3% 15/2/2048 2.18%
FRANCE (GOVT OF) 0.5% 25/5/2025 2.08%
MEX BONOS DESARR FIX RT 10% 5/12/2024 1.98%
NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 1.98%
US TREASURY NOTE/BOND 3.75% 15/11/2043 1.98%
US TREASURY NOTE/BOND 0.125% 31/7/2022 1.88%

Risk Class BI&ZRAN" : 3

Risk Indicator & & & b 1= 5C*
Annualized Standard Deviation for the past 3 years = fEEEE{EIZ#E 2= 3.34%

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%

et
NEERXEEEE2019F 128 ENMBER -

ESARELENFEILESEET  BRRRBAESERADN
EE - AR EECEEERELA - S ELWEARRIEEY
B -

fRRHEAESHISERRE (ESREESRET) /E
B EEHARBZEIESHNENESAREL 9 H/UTtE
ERRARRNNE P —ERRAN ( PEAFERBEREESIRN) - LA
BRRIARER SR EEBEREESTERARY -

2% E RIS
I |

Ll HZH DR
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 Hang Seng Index was volatile in the third quarter. At the beginning of the quarter, the Hang Seng Index rebounded to around 26,500 points as overseas

Return Fund / outbreaks improved overall, ample market liquidity and market risk appetite improved. However, starting from August, the U.S. launched a new round of
China Life Retire-Easy technology war against China to rein in Chinese high-tech companies, overlaying the repeated outbreaks in Hong Kong and a significant rise in market risk
Guarantee Fund aversion, the Hang Seng Index closed low at the end of third quarter at 23,459 points, down 4% quarter-on-quarter.

Global credit markets continued to post gains on a year-to-date basis — with the strongest performance in higher quality assets. Global credit spreads have
tightened from the wide level in March 2020, despite macro weakness and credit deterioration from large debt incurrence by sovereigns and corporates.
This is driven by global liquidity measures and stabilization of health crisis. US Treasury yields remain at record lows. US Investment Grade bond (IG) yields
which are the benchmark for global credit yields are also at a low. On a regional basis, Asia |G spreads have recovered versus US IG.

PREIASREES/ F=FHBELRUBREER - TEVY - BEBIMNREREENS AR HSRBENTSERRITFEA - BERH—EREE26,500
PR ASLKERE RAA - BRAMME - SEHPEEBN —RARE TEPESRREE  MEEBAMEERBENDSRRIEERZ L7 - BEEE
EE B3 RUTA23 45988 - BB T 4%
FYES  ERESFHEFELDR  LMEARESREEARY - BERBKERY - THEXNEFNEREBEREERLE 22K
RENMEEIAARBEREBRISEREE - 2IKERNERSEIBNBMKERBRE - SEEERBWNGERERERLEL - F5
ERESFUREEENZERERES WS ENEREL - RiRED  BAEERERESLER - DONRERESNAZLE -

China Life MPF One-month HIBOR followed the drop in the second quarter continued to decline further in the third quarter. It registered another new lowest level since 2017
Conservative Fund to around 0.23% in mid-August. In response to low HIBOR rates, banks in Hong Kong reduced the interest rate on time deposits.
HKD maintained its strength in the third quarter, trading in the range between 7.7539 and 7.7500. The series of large initial public offering in HKEX that led
to a strong HK dollar. HKMA has injected money into the market several times to defend peg during the quarter.

PEASRRSRY ETERYIERSEE 5% RESSRETR SBPRBON%ER  BOTELRBIEKT - &5ERTEERSEEMHRBEE
% EHEREE -
E-FETRBEFADBY  RETERRSEIS0ETIN0KT - BERS TN — 2 ARARBRERE TS - S5
ERATERABTRIIAES AR ETRETHRERS -

China Life Growth Fund/ ~ Global equities generated positive returns over the quarter, driven by signs of a recovery in economic activities. Expectations that global monetary policies

China Life Balanced Fund will remain accommodative also supported markets. Notably, the US Federal Reserve (Fed) made a shift in its policy framework towards inflation. The
central bank said it would be more willing to allow inflation to overshoot its 2% target for some time following a period of muted price pressures. The
European Central Bank also indicated that it would change its policy framework to align with that of the US Fed. However, rising COVID-19 cases globally
and the re-imposition of some targeted lockdown measures; the upcoming US presidential election; uncertainty over additional fiscal stimulus in the US;
worries around a post-Brexit trade deal; and US-China tensions kept markets volatile. Against this global backdrop, all key regional markets ended higher,
with US equities rising significantly. From a sector perspective, consumer discretionary, information technology and materials outperformed the broader
market. Global bond markets generated mixed retumns. Corporate bonds outperformed government bonds, with high yield credit outperforming investment
grade bonds. Credit spreads continued to tighten, driven by ongoing support from central banks and investors’ search for yields. The US Treasury yield
curve steepened, and long-dated US Treasury yields edged higher, while German Government Bond yields ended lower. Elsewhere, emerging market debt
posted positive returns, with hard currency bonds outperforming local currency bonds.

PEASERES/ BB EHRRERNS - RERHRFARGIELR - REZRPRNEBEREERTRER - MRAHEHEXS - BHIENE -

PEASTEES HMREBEPAEAFBRNEFER  RNENEBNSEENRNKTR B EREE—RISEBE2% BR - BUNRITINRABREHEEL
FHER - DI EHHERNTE - AW - 2IR0METRRSEZER L - SRBHBEIBEEMS B HEER , SEBRTREX
B BMINEMERIMBERARI =AM ; mSERRERRENE SHHE ; MRPERGER  EERRESHBERERE - TIIRKSE
8K AT ERMERSHRA - HPXERHEEEY - KRETERR  FFOFHER - Bl RBAMRMRZERLAT - B570H - 'K
BEHEHRERMNE - EEESTRABRBAES  MsBaERERtRERNES - ERNRTHERASS  NELREESKUE 58
SEEBWE - SEBESZSMABRER  REXBREESZEMT  MEBEBGESZRATHT - 5—7HE - HiEHSESHRSE
O - BEBESRIRENRAEES -

China Life Hong Kong Chinese equities advanced during the third quarter amid abundant liquidity, optimism around an economic recovery and a slew of new listings under

Equity Fund recently announced capital market reforms. Hopes for a coronavirus vaccine from positive early-stage trial results also enhanced market sentiment. On the
monetary policy front, the People’s Bank of China (PBoC) announced cuts for its re-lending and re-discount facilities to reduce funding costs for smaller
firms and rural sectors. In key economic news, China’s economy grew in the second quarter from a year earlier, recovering from a contraction in the
previous quarter and beating market expectations. The Hong Kong market was hurt due to weakness in real estate and energy stocks. Meanwhile, the
government announced virus relief measures to soften the impact of the downturn. The portfolio generated positive returns over the quarter.

TEASEEREES ERNABURS  RESHOBERRILZE N EAHATNERTSIERS|—ESHKR LS - HEPERHELS=FE - HiEh
REmETRACBINSERER - RIRHSHANMBEENER - THEHERS - BEHESE - PEARRT (A7) ERM TR
HBEEREBMRAER - DR ENEEEANRABENMERSE - TRETHRTH - PEEEEE _FERREER - (L —FTHER
WHEF - WBHHSERY - AREMEMERRERES - HRERFEHSRE - 1B - BEBUTERFREEN - DUEMEE NTHED -
REHSGRFRNHFFIELDER -

China Life Retire-Easy Supported by further signs of economic revival and progress towards a coronavirus vaccine, global equity markets advanced higher. Positive sentiment was

Global Equity Fund also boosted by a signal from the US Federal Reserve that US borrowing costs were likely to be kept low for an extended period. This followed their
announcement that they will now seek to target inflation that averages 2% over time, implying that they will allow the inflation rate to surpass that level
during periods of recovery.

PREASHAREIREK EOEEENNEMEEIGERNE—DIHET  2RRENSFEOD L - EMHERTEREENARUERMESEREKT - &

REEE i E T EBEE - T ZAT - MAEmEERBRELRERTFI2% - EEREMAE O EREEEFPBEBZKF -
China Life Core After the market rally of July and August, COVID-19 fears returned with force, resulting in falling markets in September. The rising number of positive
Accumulation Fund COVID-19 tests and the associated uncertainty drove up market volatility. The lack of proper treatment and the new limitations in citizen interactions ruled

out hopes of a V-shaped recovery. Furthermore, continued tensions between the US and China have had their own negative effect on the market sentiment.

PEAFMOBHES BHSEAREHERES - REHEHAOREERTIEID T - FEM RS BB AL R AR TRE N T 5
B - TR AEENBRIT AR RIERIRE T S AR T HVERENELR - Idh - PERFENEERENADSRFRRE
BEE -

China Life Age 65 Plus ~ COVID-19 and the subsequent policies from governments and central banks, remained a dominant influence on financial markets over the quarter. In the

Fund US, the Federal Reserve announced that rather than targeting an annual inflation rate of 2%, it would now target this level of price appreciation as an
average over the long-term. For the first time, European governments agreed to a mutualization of sovereign debt through a €790bn joint recovery fund.
Although a rise in COVID-19 cases at the end of the quarter, led to an increase in uncertainty, for the three-months overall sentiment was positive. This
backdrop helped corporate bonds to outperform government bonds.

PEIASSEEES  MEMRURBUSNRTHRERRDAEAZTTIEEEMTHS - €58 MREBETABREEREFIRRER2% - MIKILESHE
KEERRRFIHER - BRNSEBUNEREN R - BREETVERTHBESEEESHEREIRETY - BEAZTERMENNT
PSR BIEIN Y A EEY - —ERNARRIBERENELE - E5R NEIREXESBRINES -
8





