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Important Notice

»  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.

* Inthe 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 Joyful Retirement Guaranteed Fund in the Scheme 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) (“China Life (Overseas)’). Your investments are therefore subject to the credit risks of China Life
(Overseas).

»  China Life Joyful Retirement Guaranteed Fund in the Scheme provides rate of return guarantee. China Life (Overseas) acts as the guarantor of the Policy APIF in which this constituent fund
invests. Your investments in this constituent fund are subject to the credit risks of the guarantor, China Life (Overseas). Your entitlement to the guarantee return under this constituent fund is
subject to conditions. Please refer to Annexure A-4 of “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 this constituent fund.

» 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 Joyful Retirement Guaranteed Fund (which guarantee return is subject
to conditions stated in Annexure A-4 of “Annexure A" under the chapter “FUND OPTIONS, INVESTMENT OBJECTIVES AND POLICIES" of the MPF Scheme Brochure). 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
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China Life Hong Kong Equity Fund PEIASHZEREERS

Launch Date 1 HEA © 23/1212011 Portfolio Allocation 2 B & 53
Fund Size E£EEE . HK$366.20m / B & BT Equities B& SR 98.04%

Fund Descriptor E25= 4870455+ Equity Fund (Hong Kong) REE S (&8 )

1
Investment Objective 1% B 1% Cash & Others IR & R ELftT  1.96%
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.
AEABEESZI/REER  ERRHEFERMEIEIEHFIEBRRARNLOR - Risk Indicator & £ E [ 1E 5" Risk Class ELIRZRBI* : 6
Fund Expense Ratio & BISLL3A - 0.88% Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 18.50%
Fund Performance E£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
[R5 R FNES @R 15 3 5% 105 RIES 2019 2018 2017 2016 2015
Cumulative 27& (%) 18.10 18.35 18.10 20.09 73.23 - 106.25
1620 -1250 4216 148 426
Annualized 21 (%) 18.10 6.29 11.60 - 8.35
Unit Price EEfiIfE1& (HK$ &) Top 10 Portfolio Holdings I EHEA+AEE
22000 TENCENT HOLDINGS éfliZ2A2 9.32%
21.0000 — AlA GROUP & 3B 1Rk 6.80%
20.0000 / ALIBABA GROUP HOLDING CN P EEEEE 5.43%
19.0000 -
18.0000 _— PING AN INSURANCE H tP B 2= 4.79%
170000 // I INDUSTRIAL & COMMERCIAL BANK OF CHINA H T #3875 4.14%
ﬁgggg \/5\/ MEITUAN DIANPING B =& - W 4.06%
14,0000 KWEICHOW MOUTAI A EWF & 3.04%
13,0000 CHINA MENGNIU DAIRY Z=4-%1.3 2.91%
120000 012020 022020 032020 042020 052020 062020 07.2020 082020 09.2020 10.2020 112020 12.2020 HONG KONG EXCHANGES & CLEARING & B3 5t 2.85%
Month B4 WUXI BIOLOGICS (CAYMAN) ZZRR4-47) 2.72%

China Life Retire-Easy Global Equity Fund P EIAFEAFIRIKRERS

Launch Date ¥ H#A © 1110/2007 Portfolio Allocation ¥ Z 4 & 7 o
Fund Size ES£EEE . HK$177.80m /| HEETT Equities B2 3= 98.64%
1
1
Investment Objective %2 B 1Z Cash & Others IR & R E At 1.36%
The investment objective of the constituent fund is to maximize capital appreciation over the long
term through investments in global equities.
AEABEZREER EREBRENERKRE  BEEAEE  PUERESR [0 Ll —sailin e Risk Class ELIZZRBI* : 6
BEXSERE - Annualized Standard Deviation for the past 3 years = FF E (IR HEZE 17.14%
Fund Expense Ratio &Sz LEZEA : 1.58%
Fund Performance E&XIR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £E /€ (%)
R FNES 3MER 1% 3 5 105 RIZES | 2019 2018 2017 2016 2015
Cumulative £7& (%) 9.45 14.37 9.45 11.35 48.75 72.07 38.07
16.99 -13.03 3060 228 454
Annualized F£Z=1E (%) 9.45 3.65 8.26 5.57 2.46
Unit Price EE{iI{E18 (HK$ /&%) Top 10 Portfolio Holdings I EHEA+AEE
5000 TENCENT HOLDINGS LTD i #fli%: 3% 3.99%
14,0000 AlA GROUP LTD & FBfRb% 3.39%
13.0000 e /‘/ ALIBABA GROUP HOLDING LTD fIEEE2 2 2.29%
120000 — - e —e TAIWAN SEMICONDUCTOR MANUFACTURING CO A& 2.19%
11,0000 o
100000 N T HONG KONG EXCHANGES & CLEARING LTD &ER S Ff 2.09%
00000 MEITUAN-CLASS B & - W 1.89%
8.0000 SAMSUNG ELECTRONICS COLTD =E£&F 1.79%
7.0000 PING AN INSURANCE GROUP CO OF CH-H &P B2 1.69%
o000 012020 022020 032020 04.2020 052020 062020 07.2020 082020 09.2020 10.2020 11.2020 12.2020 APPLE INC 285RAT] 1.39%
Month F543 CHINA MERCHANTS BANK-H A& $R1T 1.30%




P

China Life Growth Fund P EBASIEE

Launch Date £ H#A 111212000
Fund Size ESEEE . HK$750.75m / B BB TT

Fund Descriptor =& 2880570+ Mixed Assets Fund (Global) - Maximum equity around 90%

BREEEES (BX) - RERZH1E0%

Investment Objective IXZEEE

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.
AEPBEZRERR  EREBERRENRIRE  RHEXEGE REWR
MEMRGREREETISAEEENIAERBRIERRS WA -

Fund Expense Ratio £ FSZEEZA © 1.42%

Fund Performance E£ &R’

Portfolio Allocation IR Z A S5 7

Equities B& R 98.11%
1

Bonds &%

Cash & Others IR & K EHAth

1.87%
1

1
0.02%

Risk Indicator £ & & I 1F r0* Risk Class AIR4RRI* : 6
Annualized Standard Deviation for the past 3 years = fE & E{E1Z#E 2=

15.30%

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year & (%)
[ElEREE R FUNES 3EHR 15 3F 5% 105 BIZES 2019 2018 2017 2016 2015
Cumulative 27 (%) 14.81 14.18 14.81 20.76 55.95 80.20 227.04
2004 -12.38 2832 064  -2.02
Annualized R 1E (%) - - 14.81 6.48 9.28 6.06 6.07
Unit Price BE{II{E1E (HKS &%) Top 10 Portfolio Holdings 2 EHE AN+ AEE
5000 TENCENT HOLDINGS B&&R 2= 5& 3.77%
33,0000 ALIBABA GROUP HOLDING CN f 2 E 2.28%
"
51,0000 el AlA GROUP & 3B 1Rk 2.21%
29.0000 —— —
O o (]
270000 — — — PING AN INSURANCE H 48l T %2 1.79%
25,0000 \/H INDUSTRIAL & COMMERCIAL BANK OF CHINAH T #5$R1T 1.45%
23.0000 E3ES 0,
oy MEITUAN DIANPING B =& - W 1.35%
19,0000 MICROSOFT ##% 1.25%
170000 TAIWAN SEMICONDUCT MANUFACTURING &7& 2 1.02%
150000 01.2020 02.2020 03.2020 04.2020 05.2020 06.2020 07.2020 08.2020 09.2020 10.2020 11.2020 12.2020 AMAZON'COM ﬁ%ﬁﬁa 1'00%
Month 33 KWEICHOW MOUTAIA EWF & 0.95%

China Life Balanced Fund B A S*

Launch Date 4 H © 1/12/2000
Fund Size ES£EEE - HK$468.59m / B BB T

Fund Descriptor 2= #0705+ Mixed Assets Fund (Global) - Maximum equity around 70%

BREEEEE (BX) - RERZSHMET0%

Investment Objective 3% & B1Z

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.

TRADBEEZREBR  ERNREHENEE  DIRGKRA - LEERBMERT

Portfolio Allocation 12 Z & 2

Equities B&Z= 78.54%
1 |

Cash & Others IR & K EHAth

Bonds &% 21.63%

1
0.17%

Risk Indicator B & [ I 1ERC*

Risk Class BIG#RBIF : 5

EER - Annualized Standard Deviation for the past 3 years — FF E (IR HEZE 12.05%
Fund Expense Ratio EE£RSZLEZEA © 1.42%
Fund Performance E£&I7*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £ E (%)
B3R EER FNES @R 15 3F 5% 105 RIES 2019 2018 2017 2016 2015
Cumulative £27& (%) 13.73 11.40 13.73 19.50 48.09 68.02 198.22
16.53 982 2282 089 -2.25
Annualized FEZ&1E (%) - - 13.73 6.11 8.16 5.32 5.59
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
310000 TENCENT HOLDINGS f&=T1ZA% 3.04%
30.0000 GERMANY 0% 15/2/2030 REGS 2.44%
P
29,0000 ) USTN .625% 15/5/2030 2.14%
28.0000
27000 e / ALIBABA GROUP HOLDING CN I 223 1.84%
w0 g // ’ AIA GROUP Z23B{R 1.80%
25,0000 TR 9
24,0000 N o PING AN INSURANCE H 5 B3 22 1.45%
23,0000 N GERMANY 0% 13/10/2023 REGS 1.43%
22.0000 INDUSTRIAL & COMMERCIAL BANK OF CHINAH T &R 1T 1.18%
P00 T 020 A2 M2 6NN 062NN (A ANED MAN 10220 1A LD MEITUAN DIANPING B 5 - W 1.10%
Month B USTB 2% 15/2/2050 1.07%




China Life Core Accumulation Fund &0

Launch Date 1 HEA - 1/4/2017 Portfolio Allocation 2 B & 53
Fund Size E£EEE © HK$96.10m / BEETT Equities B& SR 61.15% Bonds &% 36.33%

Fund Descriptor E £ ER il - 1 1

Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 65% _ II
BEEEED (BIX) - 2aRELE (RSAREE ) -65% Cash & Others IR & R ELft  2.52%
Investment Objective 1% & B 1%

The investment objective of the constituent fund is to provide capital growth to Members by

investing in a globally diversified manner. Risk Indicator £ & f1RrC* Risk Class BUBR#RBI* : 5
ARNEEZREEERERREKIMARNETREORERTENIEE - Annualized Standard Deviation for the past 3 years = £ E{E1Z 4= 10.41%

Fund Expense Ratio E&FSZLEZEA : 0.87%

Fund Performance E£&RIH*

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
EEREER FNES @R 15 3 5% 106 RIIES 2019 2018 2017 2016 2015
This Fund "E &
Cumulative 27& (%) 12.56 8.57 12.56 22.23 - - 32.77 .
Annualized ZE 241 (%) . . 12.56 691 . . 784 1571 820 gg2 - :
Reference Portfoli; e
Cumulative 27& (%) 12.06 8.46 12.06 23.55 - - 35.58
Annualized % 21 (%) - . 12.06 7.30 . - 8.46 R i :
o0 US TREASURY NOTE/BOND 2.375% 15/8/2024 3.55%
14,0000 APPLE INC 38R/AE] 2.47%
15,0000 e NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 2.07%
o e, MICROSOFT CORP #1k 1.97%
S~ —— AMAZON.COM INC 23534 /A 5] 1.58%
11.0000
~ US TREASURY NOTE/BOND 3% 15/2/2048 1.58%
100000 US TREASURY NOTE/BOND 1.375% 30/4/2021 148%
a0 AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 1.28%
s 012020 022020 032020 042020 052020 062020 07.2020 08.2020 09.2020 10.2020 112020 122020 US TREASURY NOTE/BOND 2.75% 15/2/2028 1.09%
Month B4 US TREASURY NOTE/BOND 0.625% 15/5/2030 0.99%
China Life Age 65 Plus Fund | AS655 2B &
Launch Date 1 B EA - 1/4/2017 Portfolio Allocation 2 E & 5
Fund Size E£EEE . HK$100.62m/ B EETT Equities B& SR 22.09% Bonds &% 75.05%
Fund Descriptor &Rl - — 1 l
Mixed Assets Fund (Global) - Maximum Equity (namely, higher risk assets) - 25% 1
BEEEES (BX) - 2oREE (RSEREE ) -25% Cash & Others IR & KR H At 2.86%

Investment Objective 3% & B1%
The investment objective of the constituent fund is to provide stable growth to Members by
investing in a globally diversified manner.

o g e e e b e - Risk Indicator & £ & b 1Z5C* Risk Class BIg#RBI : 3
AanRe ZERARSEAMRA BRI ARTRRANAEHRBERE - Annualized Standard Dea for the past 3 years :EEJ:F{H;S;;B = 3.66%
Fund Expense Ratio &£ FISZEEZA © 0.87% past s years = ~= 22
Fund Performance E&£&IR*
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year £EJE (%)
B £ Rl FNES @R 1£E 3 58 105 HIIES 2019 2018 2017 2016 2015
This Fund A"E &
Cumulative 275 ( 9.70 3.19 9.70 17.39 - - 19.98
umula|ve ?TE(A) 898 180 290" _ )
Annualized FEZE1E (%) - - 9.70 5.49 - - 497
Reference Portfolio £ &M &"
Cumulative 275 (% 8.21 2.76 8.21 16.79 - - 21.10
umulative 3235 (%) 963 155 369 - .
Annualized FEZE1E (%) - - 8.21 5.31 - - 5.24
Unit Price EE{iIfB18 (HK$ &%) Top 10 Portfolio Holdings IR EH A+ AEE
00 US TREASURY NOTE/BOND 2.375% 15/8/2024 7.32%
(25000 NORWEGIAN GOVERNMENT BOND 2% 26/4/2028 4.26%
12,0000 ° US TREASURY NOTE/BOND 3% 15/2/2048 3.27%
- e——— o= — US TREASURY NOTE/BOND 1.375% 30/4/2021 307%
110000 — &= —~—— AUSTRALIAN GOVERNMENT BOND 2.75% 21/11/2029 2.67%
10.5000 US TREASURY NOTE/BOND 2.75% 15/2/2028 2.28%
10.0000 US TREASURY NOTE/BOND 0.625% 15/5/2030 2.18%
9.5000 CANADIAN GOVERNMENT BOND 2% 1/6/2028 2.08%
MO0 T 00 02000 WA N G50 062N (A GAE) 0N 102020 1A 1D US TREASURY NOTE/BOND 2% 15/11/2026 2.08%
Month B4 MEX BONOS DESARR FIX RT 10% 5/12/2024 1.98%




China Life Joyful Retirement Guaranteed Fund FEIASF#Z MREES

1/10/2007
HK$2,100.44m | B & TT L am e e
$ m/ BEET Global Equities IREKAEEE 5.45% Bank Deposit $R1TFF  28.32%
Guaranteed Fund {REE B EE ‘ | ! ‘
I
i ities 59.56% 6.67%
The investment objective of the constituent fund is to provide capital preservation in the long-term Fixed |an3 ;euﬁséiﬂl;; ’ Cghﬁ&;gjg ’
and offer to enhance return with limited exposure to global equities, while also providing a G = ST
guaranteed return.
ARABEEZHREER  ERNRERPERNBRENBBREBFS VIRIKES - 2
FHEFHR IR HRERIRE - Annualized Standard Deviation for the past 3 years — FFF E (IR HEZE 0.59%
2.54%
Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year ££ /€ (%)
Cumulative &7 (%) 1.98 0.47 1.98 7.20 13.71 32.82 52.31
3.04 2.02 3.00 3.00 3.00
Annualized FEZ=1E (%) - - 1.98 2.34 2.60 2.88 3.22
153000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 5/1/2021 6.53%
16.2500 CHONG HING BK LTD TIME DEPOSIT-HKD 5/1/2021 6.01%
152000 CHIYU BK TIME DEPOSIT-HKD 5/1/2021 4.72%
151500 CHINA CITIC BANK INTL LTD TIME DEPOSIT-HKD 11/1/2021 4.27%
151000 CHINA CONSTRUCTION BANK CORP 2.45% S/A 24/6/2030 3.14%
15.0500 BANK OF AMERICA CORP 3.95% S/A 21/4/2025 2.91%
15,0000 CITIGROUP INC 3.106% SIA 8/4/2026 2.83%
14,9500 OVERSEA-CHINESE BANKING CORP LTD 1.832% S/A 10/9/2030 REGS 2.61%
1m0 012020 022020 032020 04.2020 052020 06.2020 07.2020 08.2020 09.2020 10.2020 11.2020 12.2020 AT&T INC 2.3% SIA 1/6/2027 2.55%
Month F363 CNAC HK FINBRIDGE CO LTD 5.125% S/A 14/3/2028 2.40%

China Life Joyful Retirement Guaranteed Fund was formerly known as China Life Retire-Easy Guarantee Fund, with change of name effective on 4 December 2020. The changes to its guarantee
mechanism, reduction of management fee and guarantee charge also took effect on the same day. In this regard, the fund prices, performance, risk indicator shown in above do not
completely reflect the current guarantee mechanism of this constituent fund.
This constituent fund currently provides guaranteed rate of return of 1.35% p.a.. China Life (Overseas) acts as the guarantor of the Policy APIF in which this constituent fund invests. Guarantee
entitlement is provided only if a member withdraws upon the satisfaction of any of the Qualifying Conditions. The Qualifying Conditions are summarized as below:

(@) Retirement;

(b) Early retirement;

=

Totally incapacity;
Death;
Permanent departure from Hong Kong;

—
=2

—_
@D

—_
=

Small balance;

Terminal illness; or

withdrawals in circumstances other than the ones set out in (a) to (g) above when the period starting from the “First Dealing Day” and ending on the relevant dealing day on which the
contributions relating to this constituent fund credited to a sub-account of a member account are withdrawn (“Qualifying Period”) equals a continuous period of at least 36 completed months
or more.

The aggregate contributions and return standing in credit to each sub-account of a member account (i.e. actual balance) are fully exposed to fluctuations in the value of this constituent fund’s
assets during financial period and may suffer loss as a result if members withdraw at any time other than the above circumstances.

Please refer to the MPF Scheme Brochure for the details of credit risks, guarantee features, guarantee conditions and guarantee mechanism of this constituent fund.
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China Life MPF Conservative Fund P B ASi@iESRTES

Launch Date 1 HEA © 1/12/2000 Portfolio Allocation 12 Z & 5

Fund Size E€EEE . HK$246.45m | BEEETT Bank Deposit #R1T7F7X 98.70%
1

Fund Descriptor =& 820370 - Money Market Fund (Hong Kong) E#mi5EE (&8 ) ‘ I

i
Investment Objective IR EEE Cash & Others IR & R ELft  1.30%
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 |1/ oo =l e e Risk Class AIRERAI" : 1
capital security with a level of income in Hong Kong dollars. Annualized Standard Deviation for the past 3 years = fEE E{L1Z %= 0.15%
AERABEEDIRBAEEABEEREE (—M ) ROEI7THRMIL - AROEE IR
BEERE  ERRHEAERYE  UEEF—EKFREBTHA - China Life MPF Conservative Fund in the Scheme does not guarantee the repayment of

capital.

Fund Expense Ratio EE& R LEZA 1 0.89%

Fund Performance E£ &R’

FEPZPEASBRESRIESARERTHERE -

Type of Return YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch Calendar Year &€ (%)
E3REER FNES 3EH 15 3F 5% 105 RIIES 2019 2018 2017 2016 2015
Cumulative 27& (%) 0.65 0.00 0.65 2.27 2.28 2.45 10.01
1.16 0.44 0.01 0.01 0.01
Annualized FEZ1E (%) - - 0.65 0.75 0.45 0.24 0.48
11000 INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 25/1/2021 3.94%
INDUSTRIAL BANK CO HK TIME DEPOSIT-HKD 18/1/2021 2.90%
1100 HANG SENG BK TIME DEPOSIT-HKD 25/1/2021 257%
11.0000 DAH SING BK TIME DEPOSIT-HKD 3/3/2021 2.48%
10.9500 .’/ﬁ ICBC ASIA TIME DEPOSIT-HKD 9/2/2021 2.45%
105000 BANK OF EAST ASIA TIME DEPOSIT-HKD 14/1/2021 2.44%
10850 CHINA MERCHANTS BANK-HKD 5/5/2021 1.96%
HANG SENG BK TIME DEPOSIT-HKD 25/1/2021 1.84%
108000 01.2020 02.2020 03.2020 04.2020 05.2020 06.2020 07.2020 08.2020 09.2020 10.2020 11.2020 12.2020 DAH SlNG BK TIME DEPOSIT-HKD 11/3/2021 179%
Month 343 CHIYU BK TIME DEPOSIT-HKD 2/3/2021 1.71%

China Life Guaranteed Return Fund has been terminated on 30 November 2020. For details, please refer to the “Notice to Participating Employers and Members” issued on 28 August 2020.
PEASREESCSR2020F11F30HREL - #BEF2R2020F88280 B LY "R2EEIRMENBES ) -

Note Bt
+ Returns are calculated NAV to NAV in HK$ and are net of the management fees. All figures are ¢ ERRZ2LVETTHNEEFEHEEFENE - TEHBHYAESE/ILIEXES

shown as at / referenced using the last dealing day of the reporting period of this Fund Fact RIREEERIANEE—EAXSHNEEER -
Sheet.

o

Reference Portfolio refers to the MPF industry developed reference portfolio published by the = 2EIREMHFIERBESEANFENSEHRS  HEEBSREES NG LT -
Hong Kong Investment Funds Association adopted for the purpose of the Default Investment EEMZOBREESHGREESNESRRBRABERERE—EHXEN
Strategy to provide a common reference point for the performance and asset allocation of the SZEKE -

Core Accumulation Fund and the Age 65 Plus Fund.

+

Since launch date to the end of calendar year return. * RERHBEZFEL -
Fund expense ratio is up to financial period ended December 2019. " EEBYIEREE2019FE 1B IENPRERE -

The risk indicator shows the annualized standard deviation based on the monthly rates of * ELEBIZELESUEEEZELEER  HEERBBAE=FE VIR BOREK

retum of the fund over the past 3 years. Generally, the greater the annualized standard ITE - —BRER - FE(EEEHENA - KHESER/ K I8 HE
deviation, the more volatile / risky the constituent fund. = .

=)

# The risk class is assigned to each constituent fund according to the seven-point risk # IZEHIUATBELSHEESEERE (RESREESHETH) RE 5@
classification below based on the latest fund risk indicator of the constituent fund, as prescribed MAESYBERBIZASESHNEFESAMER oAU T HERR
by the Mandatory Provident Fund Schemes Authority according to the Code on Disclosure for BRINED—EREGER - ILEBRRREEE RS EREREES SR
MPF Investment Funds. The risk class has not been reviewed or endorsed by the Securities SRR
and Futures Commission.

>

: Fund Risk Indicator HERESITRR

BISKEIESS Equal or above Less than Elad 2] HEH L E S
1 0.0% 0.5% 1 0.0% 0.5%
2 0.5% 2.0% 2 0.5% 2.0%
3 2.0% 5.0% 3 2.0% 5.0%
4 5.0% 10.0% 4 5.0% 10.0%
5 10.0% 15.0% 5 10.0% 15.0%
6 15.0% 25.0% 6 15.0% 25.0%
7 25.0% 7 25.0%




Commentary FF3f

China Life Joyful Mainly affected by the sustained economic recovery in Mainland China, the approval of COVID-19 vaccine at China and abroad, increased market risk appetite, and
Retirement capital inflows into stock markets, Hong Kong's Hang Seng Index rebounded in the fourth quarter. In this quarter, the Southbound of Stock Connect continued to be active
Guaranteed Fund and the capital inflows reached a record high. The Hang Seng index closed at 27,231 in the fourth quarter, up by 16% quarter-on-quarter.

Global credit markets posted strong returns in 2020. There was significant volatility as markets experienced the fastest drawdown and recovery in the history of the US
Dollar corporate bond market, all in 5 weeks. The outperformers in global credit were US Investment Grade (US IG) and Emerging Market (EM) Corporates in 2020. US
Treasury (UST) drove performance in US IG while EM corporate returns were driven by excess returns over UST. In 2020, returns for all segments of global credit were
driven by UST changes. The key question in 2021 will be whether this will reverse. In the meantime, credit spread retracement has been the fastest of any cycle in history.
This contrasts with higher credit risks due to higher debt levels for sovereigns and corporates globally.

PRI AL FTEZAMEERFEEE  BAMEREEYR HEEARRFRMT BEERARENSTFE  FNFHEBEERHRE - FNZEBRERME
REEE ESREER  MARBRIRSENS - EEEHENFUER27,2318 - =R _LIR16% -
2020 - IRIKEEMHRIABY - EEEESFHEHBANEE - €E VL ERROTBRMEREY - REXESEUR - RIEEHSFEAR
BERENZEERERNMFTEDSEEES - ZEEENRES) 7T EERERBESFORR - MATEHSERENDRRRE T AHREEEE
MERPWBRAMBBAIHE) - 2020FFFATERRNEERELRERAZ I ZEEGEL LS - 021 FNEREEZEEERNEEEWEE - B
F020FE DA RLURERNEENEZCRE - BITMEIENE - 2RTRNEEEHKELH  EREERR LA -

China Life MPF One-month HIBOR continued to decline further in the fourth quarter. It registered another new lowest since the last decade to around 0.1% in mid-November. Three-
Conservative Fund month HIBOR dropped to 0.3%. In response to lower HIBOR rates, banks in Hong Kong further reduced the interest rate on time deposits.
Although the weaken USD caused some fluctuations in exchange rate, but overall HKD maintained its strength in the fourth quarter, trading in the range between 7.7500
and 7.7559. HKMA has injected money into the market several times to defend peg during the year.

TEAS®RESRT BrERBEERERENFHETR  1MBREEL1% - B10FELIREHE - 3EFBHEEIREMKE0S% - EERTREERSEETIRMERE

B2E BEHEREE -
BEFNFRETERFE  EXHAKREY  BETERDARSRIYEBE - RETERRIFETIS00ET.7559KF - FELE/EFSIRO
BITRIFIAES  DMRETRBTHEBERS -

China Life Growth Fund / Global equities performed positively over the quarter as encouraging COVID-19 vaccine trials and the subsequent rollout of vaccination programmes in different countries

China Life Balanced Fund  fueled optimism towards global growth. US presidential election results, the approval of a new US fiscal stimulus package, the European Central Bank’s move to enhance
its quantitative easing programme and a post-Brexit trade deal also supported markets. However, rising COVID-19 cases and the re-imposition of targeted mobility
restrictions in Western countries, as well as concerns over a more infectious COVID-19 strain and US-China tensions kept markets volatile. Against this global backdrop,
all key regional equity markets ended higher. From a sector perspective, energy, financials and consumer discretionary were among the leading performers. Global bond
markets posted mixed returns, with corporate bonds outperforming government bonds. Corporate credit spreads tightened amid hopes that COVID-19 vaccine rollouts will
boost an economic recovery and ward off corporate defaults. Longer-term US Treasury yields edged higher as Joe Biden'’s victory in the US presidential elections, the
approval of a $900 billion stimulus package by the US Congress and a rebound in economic activity boosted risk-on sentiment. Meanwhile, core government bond yields
in Europe fell due to concerns over a more infectious COVID-19 strain and renewed restrictions to curb rising cases. Elsewhere, emerging market debt posted positive
returns, with local currency bonds outperforming hard currency bonds.

TEASERES/ MRS E AR AR ARE - BETBERAEETEERENE - RIREREHERNEBRS - FHRIKRDNFANEY - ZEBHR

PREIASTEES RNEGERERETE - MEZEH—HY BRI RESES  BONRTINEERE S - UAREERBZERRRENE S0HE - TRhHREM
X5 - A - A BERKF RS EZERIEN - WHEBEMHEMERETIREG - 1 EREEERBEEENERNIRS RN PEEREG -
LhERERE - EILRKER T - MABERMERTDIA - FEITHRRR - s8R - SRIMSFUEEBRFRTAT - RIKESFTHIZOHE R
ME - EEESTRERBAES - HSHENEMOEEEERURREEEE  THEEHEEY  REEXEEREWE - BFERSEE
MAEAE - N EEEEEEB000ERTRIAEESRMEEEBEH - LHEBERR - THRAZBEHMESZE L - IS - REZER
HIREEEE N ERIFREI - MERNERREERDUE LRZERIEN - LEMNROBAESZES Y - 5—FHHE - ilHSESHRSE
E$f - AEESRBERESBES -

China Life Hong Kong Chinese equities benefited from strength in the economic recovery, optimism over an early COVID-19 vaccine, and Joe Biden's victory in the US Presidential elections.

Equity Fund The establishment of a China backed trade bloc and the government’s pledge of continued policy support further boosted sentiment towards Chinese equities. Fifteen
Asia-Pacific countries signed the Regional Comprehensive Economic Partnership (RCEP) and formed the world’s largest trading bloc. In key developments, the country’s
State Council issued plans to improve the quality of listed companies, as part of its efforts to step up supervision and maintain healthy growth of the capital market.
Separately, the fifth plenary session of the 19th Communist Party Central Committee outlined plans to focus on technological innovation as a major engine of growth. The
Hong Kong market also advanced, riding the vaccine optimism wave despite the recent resurgence of the outbreak. The portfolio generated positive returns over the
quarter.

PEASEERZES PELESRZERE MAMSHNEMHCEHRFE RIS  NEFEHEEERRER  ARNPERHNRE - PESSNESHMER
3 - MEBRNEGEFEREDBERXR  E—SFTHPERTHRERS - 15 BRABHEREE (BREZEQEBHBEIHE) (RCEP) - Bz
KEARENBESHE - TERRSE - PEEBREMRES LHASERNGE - (FREBNIREENESERT HIREIERIENES -
Foh - PHPREZSEEETNELPEZEIREEZRVNKREAFTNRE - FREEERNERESIE - BEEHBERENR - EFEHST
FEREEEBRSAMNES - REAENRFTAHEELR -

China Life Retire-Easy The concern of US election has front loaded in early of the fourth quarter which triggered a series of sell-off and volatility resurgence. The rising number of new cases of

Global Equity Fund COVID-19 were overwhelmed by positive news from both Pfizer and Moderna as they have met their primary efficacy. Risky asset such as equity has rallied together
with value rotation due to expectation of early restoring of normalcy. Market has been able to maintain a positive year despite continuous sanctions on Chinese stocks by
the Trump administration.

PREASLAEIRE EEAENEREENFYESEHS  SIBESNNE  BEMETHHES - 18k (Plizer) BModematf FMEMEEREERAN - BRNERH
REES BEEMEMMSIER LARER - ERREZERFARERE  RESERBEESE LR REHEREZEER - BERBSEUTHE
BRHPER - BEADSBERSE -

China Life Core During the fourth quarter of 2020, global equity markets posted a strong rally, particularly due to the successful development of several vaccines. In October US equity
Accumulation Fund markets came under renewed pressure with uncertainties over the election outcome. Furthermore, investors had to grapple with a record high number of coronavirus
infections in the US. GDP numbers released in the Eurozone were better than expected — leaving the Eurozone just 5% below pre-COVID levels.

PEASZOREES RHRRME020FENEA2ZE - TEZERBFUSEMTEMRT) - £1081) - ZERHRBANENFRBPRRZEMEERE - 15 - =H
MR BRERS LTS - RRETHARNUE - R AMNEANEEREEBENTAY - ERAIBUTEKFIES%

China Life Age 65 Plus In the fourth quarter the tide turned in the war against COVID-19. First Pfizer, then Moderna, then AstraZeneca released results of their phase three testing of their

Fund vaccines, all indicating very high efficacy rates. Risk assets continued to perform strongly on this news. In the US, the election ended with Joe Biden winning the
presidency comfortably, but the Republicans performing better than expected in Congress and denying the Democrats their “blue wave”. Meanwhile case numbers across
many countries hit new highs leading to national lockdowns and another sudden-stop of national economies. The central banks all acknowledged this and were eager to
keep the liquidity taps flowing freely, while noting that governments also need to keep fiscal policy loose. In Brexit, a deal was made between the UK and the EU, as
expected, with only days to go before the end of the transition period.

TEASOREES SNEHEEREBERTMOSENENER - 8 (Pfizer) - ModemaFIPIHTF| B ( AstraZeneca ) LB ATIE M EEMNE = MERAFEER -
BErNEEEAESHY AEREERHT - AREELAERRRY - SEAEER  BEDBERLRGERREE  BRAREHEGES
WRRENTEH  ALERFEEREZEAMN "ESRB, - 5—FHH - SENRRRAEINGS  ERNZEEMIHER < EEBREAXE
18 - EERTIHMBSERRE  URNRBEESEHRE - AR AEATHESERNMIER - RERERSE - HEERELBERER
B8 - BR—MREERE S -
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