AXA MPF - Simple Plan Quarterly Fund Fact Sheet

AXARTER - SEZEEEHREFT

as of i E
31/12/2011

IMPORTANT INFORMATION

1. The AXA MPF Conservative Fund in the Plan does not
guarantee the repayment of capital.

2. You should consider your own risk tolerance level and
financial circumstances before making any investment
choices. When, in your selection of funds, you are in doubt
as to whether a certain fund is suitable for you (including
whether it is consistent with your investment objectives),
you should seek financial and/or professional advice and
choose the fund(s) most suitable for you taking into account
your circumstances.

3. Please be reminded that in the event that you do not make
any investment choices or if you submit an investment
mandate which is invalid in the circumstances set out in
the relevant scheme enrollment form, your contributions
made and/or benefits transferred into AXA MPF - Simple
Plan will be invested into the AXA MPF Conservative Fund
in accordance with the default fund arrangement as stated
in Section 6.5 of the relevant offering document, and such
fund may not necessarily be suitable for you.

4. Fees and charges of a MPF conservative fund can be
deducted from either: (i) the assets of the fund; or (ii)
members’ account by way of unit deduction. The AXA MPF
Conservative Fund uses method (i) and, therefore, unit
prices/NAV/fund performance quoted have incorporated the
impact of fees and charges.

5. You should not invest based on this document alone and
should read the relevant offering document for further
details including product features, fees and charges and
risk factors.
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Investment involves risk. Past performance information presented
is not indicative of future performance. Please refer to the Offering
Document of AXA MPF - Simple Plan for further details including
product features, fees and charges and risk factors.
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Customer Service Hotline
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AXA MPF website

AXA 2% 7% £ 49 5 - WwWW.axa.com.hk

NOTES:

1. The plan name of the Elite Mandatory Provident Fund has been
changed to AXA MPF - Simple Plan (the“Plan”) with effect on 10"
January 2011. Please refer to the relevant offering document of the
Plan which is available at our website www.axa.com.hk for further
information.

2. Performance information of the fund will be presented only if they have
investment track records of not less than 6 months.

3. The “Calendar Year Return” will be calculated from the launch date to
that calendar year end if the fund performance is less than 1 year.

4. The risk level is determined by AXA China Region Insurance Company
(Bermuda) Limited based on the asset class of the relevant underlying
APIF. Such risk level will be reviewed yearly and updated in accordance
with prevailing market circumstances (where applicable) and is
provided for reference only.

5. Fund Expense Ratio indicates the total level of expenses incurred
in investing through the relevant constituent fund and its underlying
fund(s) in percentage for the financial period ended December 2010,
excluding those expenses paid directly by the member. However, it is
not required to indicate the fund expense ratio if the period between
the reporting date of the fund fact sheet and the launch date for the
fund is less than 2 years.

6. The risk indicator shows the annualized standard deviation based
on the monthly rates of return of the fund over the past 3 years, and
correct to 2 decimal places. Generally, the greater the annualized
standard deviation, the more volatile the fund. However, it is not
required to indicate the risk indicator if the period between the
reporting date of the fund fact sheet and the launch date for the fund
is less than 3 years.

7. This document has been prepared, printed and distributed by AXA
China Region Insurance Company (Bermuda) Limited (the Sponsor).
The fund performance information of cumulative return, annualized
return, annualized dollar cost averaging return and calendar year return
are provided by AXA China Region Insurance Company (Bermuda)
Limited. The fund commentary, top ten holdings and portfolio
breakdown for this document are prepared and provided by the AXA
Investment Managers Asia Limited, FIL Investment Management (Hong
Kong) Limited, Franklin Templeton Investments (Asia) Limited and RCM
Asia Pacific Limited. The market overview is prepared and provided by
the AXA Investment Managers Asia Limited. The Sponsor has not been
involved in the preparation of such research reports and data.

8. The information contained in this document has not been reviewed
in the light of your personal financial circumstances. If you need
investment advice, you should seek professional advices from your
financial advisers. This document is not and should not be construed
as an offer to sell or solicitation of an offer to purchase or subscribe
for any investment. The expressions of opinion in this document are
subject to change without notice.
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Market Overview THIZHIES

The global macro environment remains on edge, with most national
PMI/Manufacturing indices straddling the line between contraction and
expansion. US macroeconomic data releases in December generally
surprised on the upside and showed encouraging signs of momentum
in a US recovery. Lead indicators and improvement in the labour
market signaled strong growth, but early data in January suggests any
economic expansion may remain uneven. We maintain our 1.9% US
GDP growth forecast for this year. Despite positive signs in the US, the
Euro area sovereign debt crisis remains a large source of uncertainty
and continues to weigh heavily on global growth prospects. With the
sovereign debt crisis still having no comprehensive solution, Europe is
almost certain to enter into a mild recession by first half of 2012 due
to fiscal and credit tightening. Emerging markets continue to slow, but
can partially cushion the global trade shock due to their policy leeway
(fiscal reserves, ebbing inflationary pressures). Japan is likely to see
a reconstruction driven recovery to 2.1% in 2012. The debt crisis
continues to be the major global risk - a Euro break-up, meltdown in the
European financial system and contagion reaching the US is likely to lead
into a global depression. In our view, we assign a subjective 25% chance
of this scenario occurring. Our main case scenario, with 75% probability,
is that a solution is found and the Euro eventually thrives. Our forecast
for global GDP expects growth to shift down to 2.5% this year, from 2.9%
in 2011 mainly on the lack of clarity for the Eurozone’s future.

We will continue to monitor the political situation carefully, as any sign
of progress on the Euro-Zone situation could trigger a short term rally in
risk assets. Our current position is neutral on equities.
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AXA - Fidelity Global Equity Fund (vcr
AXA - EEIRIKIREEE meo

Formerly known as Multi-Manager Global Equity Fund

HESZABSRRERERRRZES

All the information presented is that of the constituent fund offered by AXA MPF - Simple Plan.

FBZ2FINERTIAXARES - FEZERIEESNER -

Fund Details B & &}
Fund Descriptor Equity Fund — Global
&85 BREES - RIK

Investment Manager
of the Underlying APIF

FIL Investment Management
(Hong Kong) Limited

HFAERREESNIREEE EEESEBEARLTA
'ﬁg_f".f‘é"ggate 19/12/2006

Fund Price HKDI& T 6.73

Fund Size (In Million) S —

EoEEE (UEmi) DT 147.02
Fund Expense Ratio

Eemex (0 251

Ri%’g%cator (%) 19.40

Fund Commentary £ :F:&

Investors spent much of 2011 focusing on Europe, where
sovereign debt concerns have spread, threatened the
functioning of credit markets, clouded growth prospects
and taken on political overtones. The fourth quarter was
no different. European issues remained paramount and
contributed to market volatility and knee-jerk reactions to
disappointments. However, betterthan-expected economic data
out of the US towards the end of the period became a source of
optimism and prompted a relief rally after the steep losses of
the third quarter. Much awaited and concurrent improvements
in housing and labour markets enthused investors as they were
considered crucial for a sustainable economic recovery.

Over the quarter, the manager increased the allocation to
US equities. Concerns about a renewed recession in the US
abated because of a pick up in economic activity in recent
months, though GDP growth is likely to remain constrained. In
addition, a majority of companies continued to report earnings
that exceeded analyst expectations. Meanwhile, the exposure
to Europe was reduced in view of the continuing uncertainty
related to the sovereign debt crisis. The position in Japan was
also lowered as it is likely to remain vulnerable to concerns
about the eurozone debt crisis and the potential for further
downward revisions in earnings guidance. The holding in Asia
Pacific ex Japan and Hong Kong/China was left unchanged.
REEE0LIF T ERSTRONE - MERBHEEES -
HEETSNERBRRE  SKEERISILEE &
BRZENBCAAD - BRFBEZFNE  BEBBNAR
I BYHRRBEERD  URBREEHSARENSERRE
EHEERE - A ZEEHRIGHEEEIEERAE
B ATSTRELBREE  TETSEE=FTSRRIEKE
H - EENMZITSERERANE REZHWHBEEX
WAAMEHLESEERELRER  ALEEEBHE -
ZR HEKEASHERNERE - HABEREELEER
MAEZR  EREEHELABHA  SHESHEEBEERA
RENEEHE  MARPEEAGHESESIBEERDT
EFEH - MERHIIBNTHBERREE  ELESHIRY
BUNMRE - FHBEASEESBESHNERTZE ML
CENBFESIREE—SHE DL ESHIEAEARE -
ESHDABHAKRIMNMNES/PENSATE -

Investment Objective % B1E

The fund aims to focus investment into the global equity markets to produce returns
that are related to those achieved on the major world stock market indices. The
fund aims to have the flexibility to have limited investment into bonds and to manage
the volatility of returns in the short term.

HEES EEETREMNRRRT - UFEHS2REIERTISHHERBEHACR
EnEMBARNEERENES  RATFERANERKRE T ERE o

as of i E
31/12/2011

Risk Level
ERREE

)

-

High &

Investment Policy X & BIE

The fund pursues its investment objective by investing in the Fidelity Global Investment Fund - Global Equity
Fund. The fund, via the underlying APIF, invests in a diversified portfolio of global equities and has the flexibility
to invest in fixed income securities in a limited manner and money market. Normally, around 98% of the assets
will be invested in equities and around 2% in cash or cash equivalent. The actual portfolio will at times vary
considerably from the above as market, political, structural, economic and other conditions change.

HEESZEBRENEERRREES - BHREES  UEHHREER -H2ZBEBANESEREES KR
ERRIERENZ TLAS WA BHIEERNEERENERESRERETS - E—RIBERT » KH8%HE

ERERENRE  MAKWNEERSRENRE[ASEEY - ERTS - B -

F2E ERGREAAEREBEERE LR SR EETE -

8 RBR AR

Fund Performance E£RIR (%) as of H=E 31/12/2011

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3f@A FWES 1F 34 5% 105 BIIES
Cumulative Return g%@iﬁ(%) 7.34 -11.10 -11.10 19.96 -32.50 N/A Z:;Em -32.50
Annualized Retun SEE[EIER (%) N/ATER N/ATEM 1110 6.26 -7.56  N/ATER -7.51
Annualized DoIIarlcost
Averaging Return (%) N/ATER N/ATHER -8149 0.18 2.08 N/ATER -2.13
EEFHRAF@E
Performance Since Launch BRI E SRR Calendar Year Return (%)
Index Performance 83k (%) BEER
200 2011 11.10
150 2010 5.87
100 2009 27.45
50 V\-\ " ~— 2008 46.77
O T T T T T T T T T 1 2007 572
12/06  06/07 12/07 06/08 12/08 06/09 12/09 06/10 12/10 06/11 12/11
Fund Allocation by Asset Class &EHERIRE N (%)
US Equities XEIRZE 52.82
Hong Kong Equities BFERE 1.95
W Japan Equities BARNRE 7.65
M Other Asia Pacific Equities iz ABRE 13.60
M Europe Equities BUMARZ 24.02
Cash & Others & Rk Hh* -0.04

* may include cash, account payables and account receivables

BRERBERS - BARERE

Top 10 Holdings +XEEIREIER (%)

CHEVRON CORP Z 8 2.42
APPLE INC 38R E i 2.25
GOOGLE INC A &% 1.72
PROCTER & GAMBLE CO & 1.53
JPMORGAN CHASE & CO EEAR K3 1.46
PFIZER INC &% 1.36
CVS CAREMARK CORP 1.31
OCCIDENTAL PETROLEUM CORP 1.25
BERKSHIRE HATHAWAY INC CL B 1.19
ROYAL DUTCH SHELL PLC A SHRS & 2 2% 3R 1.09

Note &F :

The name of Multi-Manager Global Equity Fund has been changed to AXA -
Fidelity Global Equity Fund in effective on 10th January 2011. Please
refer to the relevant Offering Document for the fund details.
RREERRREELSNEBEELRAXA - EERBREES IR
201151 A10B 4N - BRESNEN - B2HEMHBE -

Industry Breakdown fT¥IRE 9 (%)

Financials €&t
Technology BH%
I Consumer Goods JHE @
M Industrials T2
M 0il & Gas FHAREAR
Consumer Services SHEIRFE
I Others HAh

\ 4

17.20
14.00
12.10
11.60
11.40

9.90
23.80
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AXA - Fidelity Asia Pacific Equity Fund var)
AXA = ELEEXH&%%% (MAP) as of HE

Formerly known as Multi-Manager Asia Pacific (ex-Japan) Equity Fund 31/12/2011
HESCABABEEERA (XK BREES
All the information presented is that of the constituent fund offered by AXA MPF - Simple Plan.
FEZIMNERTIAXARES - FEZRHMIESNER
[ - - e = Risk Level
Fund Details £ &¥l Investment Objective % & BIE R
Fund D it Equity Fund — Asia Pacifi The fund aims to focus investment into the Asia Pacific equity markets to produce
und Descriptor quity "und — Asia Facific returns that are related to those achieved on the major stock market indices of Asia
25 BREES - ZAE Pacific. The fund aims to have the flexibility to invest in bonds in a limited manner ‘
Investment Manager FIL Investment Management and to manage the volatility of returns in the short term. High r‘a—
of the Underlying APIF (Hong Kong) Limited WEES EEEIRENTABRT @ UFERET ABRFERTIEHEHRERENE
EHERRAESNRAGE DEESEE)ERAF o B2 ABMBERNEERENES  PUEEBOREIMLESE -
e e 19/12/2006
Fund Price - Investment Policy X & BIK
HKD#%& 7T 9.09 G L . - - . - .
HLER The fund pursues its investment objective by investing in the Fidelity Global Investment Fund - Asia Pacific Equity

Fund Size (In Million) Fund (MPF). The fund, via the underlying APIF, invests directly into the Asia Pacific equity markets and has the

ELEEE (UESEL HKD}& T 318.07 flexibility to invest in the money market in a limited manner. Normally, around 95% of the assets will be invested
in equities and around 5% in cash or cash equivalent. The actual portfolio will at times vary considerably from

Fund Expense Ratio (%) 2.46 the above as market, political, structural, economic and other conditions change.
E2pxL®E WEESEBREANEERRIELS - TARREL(EHS) UEHHREEE - O FBREEEREE
Risk Indicator %) 21.10 & HERENTAERT  YAEMHEERNEERENEETS - E—RERT » KNSUNEEKERE
RRiE ' RIRE » MAKNSHHEERERENRERBSZEY - BRTS - oA - 418 - SEREMRREESS &

BEREESERLEHBERSE DR EAGRETR -

Fund Commentary £ £:F:f S
Asia Pacific ex Japan equities rebounded in the fourth Fund Performance §$§EE (A’) as of ﬁf; 31/12/2011

quarter, helped by better economic jobs, retail sales and

consumer confidence data out of the US as well as moderatin 1
inflationary forces in Asia, especjally China. However, financia SMonths D dYearigpsiears gslcars 10Years Since Launch
markets femained volatile as investor sentiment revolved 3{@A8 FENES 15 3% 5% 104 BiES

around newsflow related to the European debt crisis. On the
stock market front, smaller exchan%es in the Association of

South East Asian Nations (ASEANY region performed well, ~ Cumulative Return 2FEEHH (%)  4-24 -16.45 -16.45 30.04 -8.73 N/ATER -8.73
WIthtMalgy5||_3 aéld _Th.e%JIanctiI a& the;[ ore %ont (%fl a|n§.dln<%|an| - - -
equities declined significan ue to a sharp fall'in industria i 9 R R q q R q
g?oducgio?_ in O_ctf) er. Sin y.j:npolrean equitti%s twe[(e d(rjaggetzd Annualized Return G (%) N/ATER N/ATEM 1645 915 Lal WRRLIE S0
own inancials, in particular property stocks, due, to i

an incrgase in stamp duty. At a spect%r Ie):lvel, information AnnuaI!zed DoIIaricost o

technology and financials were among the best performers,  Averaging Return (%) N/ATEBE N/ARER -10.78 -0.95 1.47  N/ATER -1.45
whilst telecommunications, energy and materials lagged. EETHRADR

Selected ene,r|g§ and materials names enhanced returns.
Exposure to Oil"Search contributed on the back of increasing
demand for liquefied natural %as. (LNG) post the Japan
earthquake. The position in Australian mineral sands miner

lluka Resources gained due to substantial price increases  Performance Since Launch BRIIE S )5 Calendar Year Return (%)

{or r|1ts ImaJortm|T(eraId%arads ;IJrodql_cgs. Selec edh{nfc%rmathn BEER

echnology stocks added value. The overweight stance in o

Samsun gEllectronics boosted performance as it became the ~ ndex Performance fE#EIE (%)

world’s eadmgf smartphone manufacturer in the third quarter 200 2011 16.45
rom improved margins as economies of scale

and benefited CON( S
kicked in. Conversely, an un.derwelght position in Chinese real o
estate and financial companies hurt refurns as they rebounded 15 2010 6.46
in the fourth quarter after heavy selling in the third quarter.
Addmonalllg, the holding in Indjan leasing company Shriram 100 2009 46.21
Transport Finance disappointed as it reported weak second- T .

quarter results.

EENZT . ZELR B TEHENEESVBE

50 2008 -47.68

2007 34.14
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BRI R MY PR EEIIRSE K 0il SearchWFAERE o
B AABRARABES WA RO T REEL M B NED Australia B 24.10
o 5 I M= EE = = -

BRANER BHRSARNEE=ENAS RE AT o horea (Souin) B8 149
BER NMEIERECENRET  BAEHRRE -5—F aiwan = :
H HHEESENSRRSRELELFER AAWET N India ENE 6.30
§%§%%E§i§ﬁ¢%#ﬂ'§f§ : %ﬁ&%gﬁgﬁigg . E\ﬂ%r‘?ﬁ Thailand Z2El 5.60

ZAFShriram Transport FinancefJiF A< E M Hong Kong &i& 6.20
RAR=FRRES Others Efts 11.60
Top 10 Holdings +XEEIREIER (%)

p,— L 3

SAMSUNG ELECTRONICS CO LTD = £ % 600  Industry Breakdown fTEE1X & 53 i (%)
AUSTRALIA & NZ BANKING GRP JE#7$R1T 5.40 Financials €&t 29.40
BHP BILLITON LTD 24F1243R 5.20 ‘ Technology R 18.30
TAIWAN SEMICONDUCT MFG CO LTD AETEREEEHE 3.39 [ Basic Materials E A% 9.60
WESTPAC BANKING CORP LTD 3.26 M 0Oil & Gas AERAAR 10.20
CHINA CONSTRUCTION BANK CORP H SHRS 2.88 B Industrials T3 7.20
REERERT Consumer Services ;& &R 7.10
CHINA PETROLEUM & CHEMICAL CORP H SHRS 2.63 I Consumer Goods HE f 6.40
FEIAHET Others E At 11.80
TENCENT HOLDINGS LIMITED B3, 2.57
HYUNDAI MOTOR CO RS 2.56
INFOSYS LTD 2.26
Note & :

The name of Multi-Manager Asia Pacific (ex-Japan) Equity Fund has been
changed to AXA - Fidelity Asia Pacific Equity Fund in effective on 10th January
2011. Please refer to the relevant Offering Document for the fund details.

BREBDA (BAKRN RELSNABOERAAXA - BEDARZE redefining / stan d a I’d S

£ WHR2011F1A10BEHK - BRESNER  F2HBEHBEE



AXA - Templeton Global Bond Fund (vcs)
AXA - SPEIFIRBKIEHFEE (ves)

Formerly known as Multi-Manager Global Bond Fund

HESCAIBARRAEERRESES

All the information presented is that of the constituent fund offered by AXA MPF - Simple Plan.
FIEZINERTIAXNERES - FEZEBRIESHNER -

as of i E
31/12/2011

Investment Objective % B1E

The fund aims to seek total investment return over the medium to longer term by

investing in global bonds.

HEES EEEBRENRRES  REPTRENABRERR -

Risk Level
ERREE

L

Low to Medium

CEL

Fund Details E&&¥

Fund Descriptor Bond Fund — Global

k- (et - IRIR

Investment Manager Franklin Templeton Investments
of the Underlying APIF _ (Asia) Limited .
HRESREELHREEE SHMBEEREEMNERAT
'ﬁ'g:‘:-?‘é"ggate 19/12,/2006

e HKD38 7T 11.07

Fund Size (In Million
ELEEE (MBS

Fund Expense Ratio (%)

HKD##& 7T 87.01

ESETILE 2.53
Ri%*lél%cator %) 6.67

Fund Commentary & :F:%

Looking ahead to 2012, we believe the flight to perceived
safe-haven assets during 2011 opened attractive
opportunities in currencies and fixed income markets
around the world that are underpinned by the relative
strength of select economies. We have been positioned for
an environment in which emerging and select developed
markets could outperform the largest advanced economies,
and we believe that this thesis remains in place despite the
massive bout of panic that was triggered during September
and November 2011 due to concerns regarding economic
and political developments in the U.S. and the eurozone.
Going forward, we believe the multi-speed recovery is likely
to continue, although investors need to remain selective as
asset and currency trends are unlikely to be uniform. The
continued global recovery we are expecting is likely to lead
to rising bond yields in many economies.

While the prospect of higher interest rates is a challenge
for many fixed income investors, we have attempted
to cushion our strategies from rising yields, with less
average durations. We also believe the multi-speed global
recovery can create attractive fixed income opportunities
beyond currencies as well. Strong relative fundamentals
also support select sovereign credits and even some
duration exposures to economies where the extent of
likely monetary tightening has already been priced in and
long-term government bond yields are likely to benefit
from improved policymaking and lower risk premiums over
the medium term, in our opinion. Overall, we believe a
healthy level of risk appetite is warranted given the global
economic recovery already underway.

RE-ZT——F  EMABERNKSEEOEREZAERRE
At —F-—FHEESBEAREEENRIRMERZIRE
ERREEREDSHRESINORE - BER-Z2——FNA
Rt—RE mEREERENEERBGREM —EHRZ
s BRMRBFTETSRENCRRTENRRNSSH
WALCBREKRE - RERR  HMAREREBEERLI L
FT—HNBEREESE  REBREERGHNED RS —
B REENFTEEEEE - RMED  BEERQESER
o ZECERANESZESSS LA -

MEERHEFZEEWRREERFAR —ARLE - RMER
BPOFEY  URBEZS EAHRMNRERKOTE - It
I BMTRARBREBEEHRS AT B AEETRERE
BERRSIWREKE - RMAR - EREXNEHEEER
FRHCHDEMEL  EPHARBEMESHESFTE
ZERBENERARGERE  HAHRINEREEXS
BERSBEANIRCEENFESNER - BRBMS @ &1NR
g@@ﬁ%ﬁ@ﬁi CRMRBREATHERERETRE

Top 10 Holdings +XEEIREIER (%)

UNITED KINGDOM TREASURY BOND, 5.00%, 3/07/12
HONG KONG TREASURY BILL, 3/28/12

HONG KONG TREASURY BILL, 4/25/12

GOVERNMENT OF SINGAPORE, SENIOR BOND, 2.625%, 4/01/12
QUEENSLAND TREASURY CORP., SENIOR NOTE, 6.00%, 8/21/13
GOVERNMENT OF POLAND, SENIOR NOTE, 6.375%, 7/15/19
GOVERNMENT OF RUSSIA, SENIOR BOND, REG S, 7.50%, 3/31/30
GOVERNMENT OF IRELAND, SENIOR BOND, 4.40%, 6/18/19
GOVERNMENT OF SWEDEN, 5.50%, 10/08/12
GOVERNMENT OF IRELAND, SENIOR BOND, 4.50%, 10/18/18

7.24
6.79
6.79
6.54
5.58
3.89
3.83
3.76
3.69
3.57

Note &F :

The name of Multi-Manager Global Bond Fund has been changed to AXA -
Templeton Global Bond Fund in effective on 10th January 2011. Please
refer to the relevant Offering Document for the fund details.
BREZRFESESHEWEEHRAXA - HEERREFES - YR
2011F1 104N - BRESNER - F2HERHBE -

Investment Policy 12 & B

The fund pursues its investment objective by investing in the Templeton MPF Global Bond Fund. The fund, via the
underlying APIF, invests primarily in fixed income securities issued by governments and governmental agencies
globally. Investment assets include debt obligations (bonds), preferred stocks, corporate debt obligations and

convertible securities.

HHEESEBRENVPEERRERRESES  UEBHREBE - HSEBHRESRREES TERE
RERBARBARERITHEE NSRS -RESEGEEBERS(ES) BER - CEERISFRITLR

B%.

Fund Performance BE£&RI7 (%) as of HZE 31/12/2011

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3f@A ENES  1¥ 3% 55 10%F BIES
Cumulative Retum BREER(%) 0.73 0.09  0.09 939 10.81 N/ATER 10.81
Annualized Return $EEEIIR (%) N/ATER N/ATEA 0.09  3.04 2.07 N/ATER 2.06
Annualized DoIIarlcost
Averaging Retumn (%) N/ATER N/ATEA 221  1.01 1.01  N/ATEA 1.01
EEFYRFEHR
Performance Since Launch BRI E SRR Calendar Year Return (%)
Index Performance F5&5k1E (%) R
200 2011 0.09
150 2010 5.03
100 2009 4.05
50 2008 -3.07
2007 4.50
0 T T T T T T T T T 1
12/06 06/07 12/07 06/08 12/08 06/09 12/09 06/10 12/10 06/11 12/11
Geographical Breakdown i [E$% & 53 (%)
Asia T2 30.60
Australia/New Zealand &M /470 58 8.80
[ Europe BUM 32.14
B Mid-East/Africa 3R /FEM 3.33
M North America b= 3.08
Other Bonds H &% 5.53
I Cash & Others &R Hth 16.52

Crediting Rating Breakdown {SE:FRIRE 9 (%)

AAA
AA+
AA
A+

A

A-
BBB+
BBB

P LN

32.69
22.96
1.72
9.39
6.12
5.91
12.77
8.44

redefining / standards



AXA - Templeton Japan Equity Fund v
AXA - BPEEBARBREESE e as of BE

Formerly known as Multi-Manager Japan Equity Fund 31/12/2011
HWESZABARREEALAREES
All the information presented is that of the constituent fund offered by AXA MPF - Simple Plan.
FEZIMNERTIAXARES - FEZRHMIESNER
- [ ] - e = Risk Level
Fund Details £ &¥} Investment Objective % & BiE R
Fund Descriptor Equity Fund — Japan The: fgnd a?ms to segk capital gro_vyth over the medium to longer term by investing
EEER BREHS — G4 majority of its assets in Japan equities. ‘
| - HEESSERABOEERENAARRE - LEBPRAEAREHE - .
nvestment Manager Franklin Templeton Investments High &
of the Underlying APIF  (Asia) Limited
HRESREESHREEE SHMBEEREEMNERAF . 5
= SRR RRAR Investment Policy X & B
;g;';ahggate 19/12/2006 The fund pursues its investment objective by investing in the Franklin Templeton MPF Japan Equity Fund. The
fund, via the underlying APIF, invests primarily in equity securities of companies listed on the Japan stock
Fund Price HKD& 7T 5.54 markets, and where market conditions make it appropriate, cash or short term fixed income instruments may be
E2EE . held. Investment assets include debt obligations (bonds) and other publicly traded securities, including preferred
Fund Size (In Million) — stocks, convertible securities and fixed income securities. Any investment in fixed income securities and cash is
ESEEE (LS HKD/B T 22.48 to provide liquidity and/or for any other purpose as the investment manager considers appropriate.
Fund Exponse Ratlo HEESERRANEWRHBLERES IARELS  WERHRANE - ESBBRNESRELS =
EemytLE (%) 2.89 EREAVEARRT LR ATNRARS  UREABNTRT - TRSERSEHEERETL - R&E
ok Indicator EEEERRSEHREMLTES  BFEER TERESZREEREES - TMNEEWEZESFREEH
R (%) 16.36 RADARHEABYR/RARECDR RSO EARE WHET -
Fund Commentary £ 2iFH Fund Performance E &R (%) as of H=E 31/12/2011
In the quarter ended December 30, 2011, the Japanese stock .
market declined. During the quarter, we witnessed temporary 3Months YTD lYear 3Years 5Years 10Years Since Launch
market rebound mainly supported by an increase in betterthan- 3{EA ENES 1F 3% [3-3 105 BIES
ex;lqepteq eclonomi{: ‘ijngicators in the U.S. an({ _mon?tary easilng
policies implemente: more emerging countries, for example, . ; g B _ R §
China. However, Iingerin)é concerns o%ergsovereign debt issues in Cumulative Retum RFREIH (%) -4-48 Ao ekl Ere 4454 N/ATHER -44.54

T O o o e oy oot ® ' Annualized Retum £EEHR (%) N/ATEA N/ATER 1451 230 4112 N/ATEA -11.06

Japan’s seasonally-adjusted industrial production in November Annualized Dollar Cost

2011 declined 2.6% m-o-m to 90.1. We believe that the decline Averaging Retum’ (%) 5 5 ;

was mainly caused by a decrease in production among auto E N/ATER N/ATER -9.54 255 -4.03  N/ATER -4.06
makers and electric appliance manufacturers against the EEEYRARR

backdrop of parts-supply disruption due to flood in Thailand.
Also, exports in November 2011 decreased 4.5% y-0-y, posting
for a second consecutive monthly decrease, particularly with a

slowdown toward Asia and EU countries. Performance Since Launch B I E SR Calendar Year Return (%)
Recent economic indicators seem to suggest slowdown in EEER
Japan’s economy. However, we believe that there were many Index Performance $&813%IR (%)

factors which influenced economic indicators in 2011, such as 200

the Great East Japan Earthquake, the shortfall of electric power 2011 -14.51
and the flood in Thailand. These factors, even temporary, brought
significant influences to production activities among Japanese 150 2010 6.06
companies. We believe that negative factors such as yen
appreciation, economic weakness overseas and financial market 100 2009 2.86

turbulence have already been factored into Japanese equities at
current levels. However, we believe that the market may continue . 2008 35.57

to be influenced by global market sentiment regarding European

sovereign debt problems and U.S. fiscal policy. Under these 2007 771
circumstances, we believe that the Japanese stock market could 0 .
be volatile in the short term, driven mainly by events in Europe ! ! ! ! ! ! ! ! ! !

and the United States 12/06  06/07 12/07 06/08 12/08 06/09 12/09 06/10 12/10  06/11  12/11

HESS__FI-ASLALEE AEEGUATE -5

e e AR )
?K l‘h E'L o 7 eographnica reakaown oo

i i e S I L grap * ’

SMEREZTE  BIEHAXKHZE - Japan BZ 96.54

—E2——F+—A4  BXRESH ﬁ%z%$§?ﬁﬁ?ﬁﬁz.e% Cash & Others & R HAfth 3.46
£90.1 c RMRHTERFEMA X DRSHHEPE - RS
&%%Eu BUEENESREMM - o AR =T ——
E+— ARE B RERSE_EASE HRHINR
DEE@%E’J&DE&#EE%EQ% °

SEREEISE R R A A BT B HERE « AT - RIS
—% - FNSRIEBTARINETE BEEOL L
B BOBREERREEAKE c EEEREHARLHRY
BYRELENEEZDBAEARE - AR RAAKED

EHEBNEEEE  FEFBRT DB AEENT — -

% o AT RABETSBEESBRTSHE T TRABE  Industry Breakdown {TEIRE M (%)
EREENBRERENEELS o ﬁﬁmw AR

RAEABRTESERARE  FEZBESEHY Consumer Discretionary JE 435 HE R 19.79
Consumer Staples TZHE MW 5.51
Top 10 Holdings +XFEZEEE (%) W Energy KSR 2.28
MITSUBISHI UFJ FINANCIAL GROUP INC 4.73 . M Financials £ w 14.70
TOYOTA MOTOR CORP 2 M55 4.14 B Health Care {EEE2 5:54
NTT DOCOMO INC AABE BB BENAE 3.18 Industrials T3 s e 20.99
I Information Technology & RHL 10.49
KOMATSU LTD 263 Materials ¥+ 12.39
;(;?SEEIZTD(;JSE%ESR;NC ;gg W Telecommunication Services EaTARTE 4.85
: Cash & Others &Kk HAth 3.46
SUMITOMO CORP 2.48
NISSAN MOTOR CO LTD HESE 2.47
HITACHI LTD B3z 2.36
MITSUI FUDOSAN CO LTD 2.24
Note &F :

The name of Multi-Manager Japan Equity Fund has been changed to AXA -
Templeton Japan Equity Fund in effective on 10th January 2011. Please
refer to the relevant Offering Document for the fund details.

RREEAARZIESHEBETRBAA - BEEASRIES IR ini
2011618108 4X - BRELWESR « H2HEEHAE - redefln"‘g / stan d a I’d S



AXA - RCM Hong Kong Fund wvhk)
AXA - RCMEEEE v as of BE

Formerly known as Multi-Manager Hong Kong Equity Fund 31/12/2011
HWESZAEARBREEEEREES
All the information presented is that of the constituent fund offered by AXA MPF - Simple Plan.
FIEZINERTIAXNERES - FEZEBRIESHNER -
[ - - N = Risk Level
Fund Details £ &¥l Investment Objective % & BIE R
i The fund aims to achieve long term capital growth by investing primarily in Hong
ggﬁ?gusc"l’to’ ngtégndggng Kong Kong equities, including Chinese securities listed in Hong Kong. 4
- HEESIERENEEBRE  EREEBLTNPERS  UERRPENILE - o

Investment Manager High 5

of the Undgrlying APIF _ RCM Asia Pacific Limited

HRRAE RIS S MR Investment Policy & HBI%

Launch Date 20/1/2005 The fund pursues its investment objective by investing in the RCM Hong Kong Fund. The fund, via the underlying

i BEA APIF, invests in a diversified portfolio of Hong Kong equities. Normally the assets remain fully invested in Hong

Fund Price . Kong equities and where market conditions make it appropriate, cash or short term deposits may be held. Any

HLE HKD}& 7T 18.02 holding of cash or short term deposits is to provide liquidity and/or for any other purpose as the investment

- — manager considers appropriate.
ggggg%ﬂ%g% HKD& 7T 817.28 HLBBRENRCVMERES » LUSHHREEE - ELBRAPEEREES  RARTERBARNS T
2 HE-E—RERT  ELNEERS2ERENEBRE  BESENTRT @ HESERSNEHER - I

Fund Expense Ratio o 242 AREPEHERDHRERDUER /SARELCEIHSENEAEMBEWHEFS

EeFXZLE .

Risk Indicator

maE 2268 Fund Performance 22K (%) as of HZE 31/12/2011

3Months YTD 1Year 3Years 5Years 10Years Since Launch

Fund Commentary B &3 Lo 3f@A EMES  1¥ 34 5% 105 BIES
Hong Kong equities remained volatile in the fourth quarter Cumulative Return EREEIR (%) 7-01 -20.96 -20.96 44.97 10.15 N/ATER 80.92

of 2011, with the Hang Seng Index (HSI) and the Hang Sen, © © \
China Enterprise Indexg(HSCgEl) ende(ed tr)1e quarter upg4.79°% Annualized Retumn SEEE[EI4R (%) N/ATER N/ATER -20.96 13.18 1.95 N/ATEA 8.91
and 11.43% respectively. The equity market performed 5
strongly in October, with the HSI and the HSCEI rose by 12.9% Annual!zed Douar1005t o . . .

and 17.9% respectively. Better-than-expected US macro data, Averaging Return (%) N/ATER N/ATER -11.86 -0.85 -0.15 N/ATEA  1.85
positive results from the EU Summit and expectations of policy FEEEYRARR

loosening in China all contributed to the outperformance.
Equity markets then performed poorly in November, as the

sovereign debt crisis in Europe and the news flow coming out . =A
of the region weighed on the market. The firm stance by senior Performance Since Launch B I ES#IRB

Calendar Year Return (%)

Chinese government officials on tightening measures in the - o [EEE®R
property sector further contributed to the poor performance. 'snggx Performance JEBZI (%)
The Hang Seng Index ended the month of December up 2.5%. 2011 20.96
As a result of the Reserve Requirement Ratio cut by People’s 250
Bank of China, banks sector outperformed the market, on the S\ 2010 15.04
back of expectations of a liquidity loosening and more lending. 200 VA \/"
Property stocks also outperformed, given the selective 150 / \'\ /‘/-\fv— 2009 59.45
administrative easing policies put in place.
On the macro front, Hong Kong’s October retail sales number 100 2008 -46.54
came in at 23.1%, ahead of market consensus of 20.5%. The 50
targeted number of social housing units announced by Hong 2007 42.11
Kong Chief Executive Donald Tsang in his final speech of his 0 T T T T T T T T T T T T T 1
tenure was less than market expectation, which helped restore 01/05 06/05 12/05 06/06 12/06 06/07 12/07 06/08 12/08 06/09 12/09 06/10 12/10 06/11 12/11
confidence in the local housing market.
E%Hﬁ;?gﬁéﬁéﬁlﬂ?ﬁﬁ—%ﬁ&? BEEHEREE
o & DB LR [ouM11.43%  BH10  Fund Allocation by Asset Class 4% 2 %
17.9% ° IRBETHELTEADE - BEBEEM China Equities FREIBREE 55.50
EEARRMRE e E Y J,%BE%WE”’L%W@ 1 Hong Kong Equities &84 41.28
ZoHERNIBEBLURAMBESSTISZE » FBK - e ﬁﬁﬂ”‘ )
MELLARBRE - PEEEE W IR EREHER BN IS Cash & Others RE R 3.22
BN E — SRIMRR o EERHEL2BHEK2.5% ° B
RABARRTRAEFTREFEE  RETSEHRD LG
EEZ BRUEEN - RPRITRRRERKT - LER
HRITBRERE  ERFREES -
CERERE  BBLI0ANTEHER23.1% > 5RTHE
ﬁi‘ﬁ AHI20.5% - BERITHRECEETHIRNRE — R
BRETSHAZARHARUBLTSEBHE BN
I\ © p— 3.
EEBUWRDBORED Industry Breakdown fT¥IRE 9 (%)
. 5 Consumer Discretionary JE %3 HE @ 6.89
Top 10 Holdings +ii§?§§1ﬁ§ (%) “ Consumer Staples EZHE R o 2.00
HSBC HOLDINGS PLC EE 2121} 5.12 I Energy BEIR 12.59
ICBC H hE T A4R1T 131 [ | Fmancngls e 43.50
. B Industrials T 13.51
HUTCHISON WHAMPOA LIMITED F:2 & 3.72 Information Technology ETAHE 6.01
CHINA CONSTRUCTION BANK H FREIEE R 4R1T 3.62 I Telecommunication Services BAREF 8.95
CHINA SHENHUA ENERGY F R ¥ 3.57 Utilities A% 3.13
SUN HUNG KAI PROPERTIES LTD ¥ 8 & ith = 3.39 [ Cash & Others R& R H A 3.22
CHINA MOBILE LTD R EI# & 3.20
CNOOC LTD HR B ¥ A 3.09
CHINA LIFE INSURANCE CO H FEIA S 3.00
DIGITAL CHINA HLDGS LTD ## /N 2H5 3.00

Note &F :

The name of Multi-Manager Hong Kong Equity Fund has been changed to
AXA - RCM Hong Kong Fund in effective on 10th January 2011. Please
refer to the relevant Offering Document for the fund details.

BAEREERRE SO EROEABAN - ROMEBES - Y2015 ini
1A10B4EM - BRESNER  FSHBENHAE - redeflnlng /Standards



AXA Growth Fund mcr)
AXABRES® wer as of BE

Formerly known as Multi-Manager Growth Fund 31/12/2011
HWEE ZABREREEERES
All the information presented is that of the constituent fund offered by AXA MPF - Simple Plan.
FEZIMNERTIAXARES - FEZRHMIESNER
Risk Level
Fund Details & &#} Investment Objective % & BiE BRI
. The fund aims to achieve significant long-term capital growth with the appropriate
ggﬁi);“scrlptor glzggl Asrsn?;ritrr:?g Uity 100% mix of global equities, global bonds and cash. 4
B MY yEE s s EREENERRE BRESRASAS  ERRHHAEES o
B - REEEM ERB100%  HE- High &
Investment Manager AXA Investment Managers
of the Underlying APIF Asia Limited Investment Policy *ﬁéi&%

5 s *@ =T 3 NF
ERERSAESHRANE RERARISHERAF The fund pursues its investment objective by investing in the AXA IM MPF Growth Fund. The fund, via the
Launch Date underlying APIF, gains exposure to a diversified portfolio of equities, bonds and deposits, with heavier weighting

IIBEA 20/1/2005 in equities. Normally around 75% to 100% of the assets will be invested in global equities and up to 25% in
Fund Price o global bonds. The remaining assets will be invested in deposits as appropriate.
HKD& T 11.93 MIEE@E@EE%E@&EEE?@E@EE§$ CUERHERERE B BEEESREESRERR
- — E - BEREFEABNSTLES  ERURENLERS - E—RERT » H75%Z100%HWEERSRENR
s (BaL)  HKOBT 37824 BRE  RES5HIAESRANRRES - DERNHBNAERRRANEN -
Fund Expense Ratio (%) 245 o
EEHTL® 0 2 Fund Performance &R} (%) as of &= 31/12/2011
Risk Indicator
IaiEiE (%) 17.94 3Months YTD 1Year 3Years 5Years 10Years Since Launch
3fER ENES  1¥ 3% [3-3 105F BRAES
Fund Commentary X £3F:8 Cumulative Retum BFEER(%) 456 1472 1472 2492 1448 N/ATEA 19.78
The fourth quarter saw continued uncertainty put Annualized Retum $EFEEISR (%) N/ATEA N/ATER 1472 7.70 -3.08  N/ATER 2.63

downward pressure on global growth. With seemingly Annualized Dollar Cost
no lasting solution to the Euro sovereign debt crisis, : 1 o - < -

the threat of contagion loomed worryingly over markets. Lozl ] q (6] N/ATER N/ATER -9.60 -0.45 -1.33 N/ATER  -0.48
Despite this fear, there was a slight improvement at year FEFHHAER

end which proved favourable to equity markets, causing
a recovery. Better than expected US economic numbers

caused most markets to advance. Emerging markets proved Performance Since Launch BREIIESHIFIR Calendar Year Return (%)
resilient and even Europe saw temporary relief when global BEER
coordinated central bank action to maintain liquidity took Index Performance 835 (%)

place. Only Japan’s equity market dropped back, as a strong 300

yen dampened the outlook for the country’s export dependent 250 2011 1472
growth. 200 2010 9.30
The fund achieved a positive return of 4.99% in absolute terms
for 4" quarter 2011, due to its greater proportion in equities 150 N 2009 34.03
which gained more than 5% during the quarter. 100 \ m
For 2012, we forecast below trend or sluggish growth for most had 2008 4240
regions. Our main scenario is that the euro eventually thrives 50 2007 18.85
as a solution is found. We will continue to monitor the 0 . . . . . . . . . . . . . . i
olitical situation carefully, as any sign of progress on
fhel éum_z('):e Slituation Lcjozld triggeyr algshort Ft)err% rally in 01/05 06/05 12/05 06/06 12/06 06/07 12/07 06/08 12/08 06/09 12/09 06/10 12/10 06/11 12/11
risk assets. Our current position is neutral on equities.
ENFHBERAN - HWRFMRER T RED - BITEE  Fund Allocation by Asset Class & 3% 2 %
BECMEXDIORARAPE HRRHEERT D y RERRIRARH (%)
R e o L MR | Hong Kong & China Equities 78 & EIIR % 29.69
;g ’ %%@ﬁ CRBIRB N - R A”B” ”’i?? : Asia Pacific ex Japan/HK/China Equities 22 ARZE(AA  BERTERI) 13.16
o 3 Res e B BOAE R B T 1 R0 S A o
BREMEETEBNEES c FRAFAREH T K RE apan Equities H A :
E2RERY  EHEAABFELONERASS LR - M Europe Equities BUMNAR R 15.32
DBYE RS AESM2011F FME45154.99%8 M North America Equities 1t 3 5% 20.58
iR RARRELARS TR LABIB5% - Other Bonds H &% 5.65
BMBA2012FABAWENEELAEREE KT A I Cash & Others B & R At 4.25
A RPN EZRHRBMTERTRBEGHRTEM
HIEIFTE o RAIE ,,EE"C)J%%EBZ% E_%DEEEJ%%‘ =5
1?:1‘1»:;@ HETWREBERABEELRERR - BRRM
STIE o 4= 3
HBRRE T LAE Industry Breakdown TT¥RE 9 (%)
i s Consumer Discretionary JE45EEE M@ 11.26
Top 10 Holdings +XEEZEIEH (%) \‘ Consumer Staples ¥ Z 5 &R 4.60
PAN
ISHARES MSCI JAPAN INDEX FUND 3.28 ‘ : E‘ergy_ Elb/iiﬂ 3529-i§
SPDR S&P 500 ETF TRUST UNITS SER 1 S&P 3.14 ' - A, AREE Voo
EF .
CHINA MOBILE LTD HKDO.10 2.40 Industrials T £ 6.19
ABF PAN ASIA BOND INDEX FUND 1.71 M Information Technology &3fAH% 11.44
ISHARES MSCI SOUTH KOREA INDEX FUND 1.70 Materials 4%} 6.19
ISHARES MSCI AUSTRALIA INDEX FUND 1.67 u Tf"f‘(‘?potf%oé;ﬁ §-75
CHINA CONSTRUCTION BANK-H 'H'CNY1 1.47 - ::('L'gelicg‘me Y, 5'22
TRACKER FUND OF HONG KONG UNITS 1.46 Cash & Others fgﬁ:&ﬁﬁﬂ 4:25
CNOOC LTD HKDO.02 1.37
IND & COMM BK OF CHINA-H 'H'CNY1 1.22
Note #F :

The name of Multi-Manager Growth Fund has been changed to AXA Growth
Fund in effective on 10th January 2011. Please refer to the relevant
Offering Document for the fund details.

BRAETEMEESWABEERAAMERES » 120115181084 ini
BRESESENERDENBONEE redefining / standards



AXA Balanced Fund mea)
AXAJEE L vea as of BE

Formerly known as Multi-Manager Balanced Fund 31/12/2011
WEE ZABREREEIHES
All the information presented is that of the constituent fund offered by AXA MPF - Simple Plan.
FIEZINERTIAXNERES - FEZEBRIESHNER -
e N Risk Level
Fund Details £ &#} Investment Objective % & BiE R
i . The fund aims to achieve long-term capital growth with the appropriate mix of global
Fund Descriptor Mixed Assets_ Fund - . equities, global bonds and cash. .
SR e poamum equity 8%y mm s B EBEEGERRE  RRESRALAS  EREMASEE - _ _
I - RELLE FIRB85% Medium to High
hES
Investment Manager AXA Investment Managers
of the Unqerlying A!’IF Asia Lirpited . Investment Policy E’éi&%

frmy o R PA Do 3 /N\T]
ERERRRESWRAEE ZERARESNERAF The fund pursues its investment objective by investing in the AXA IM MPF Balanced Fund. The fund, via the
Launch Date 20/1/2005 underlying APIF, gains exposure to a diversified portfolio of equities, bonds and deposits. Normally around 55%
RIIBHE to 85% of the assets will be invested in global equities and around 10% to 40% in global bonds. The remaining
assets will be invested in deposits as appropriate.

Fund Pri =
oy S HKD}& 7T 11.98 WEESSARER BN ARERRLOHES  UEHLRAAMR - ESEDEPERL AR RARY
Fund Size (In Milli - -EBEEREFFEARNSTES - E—RERT » KY55%E85%MEERERENBRRBRE » KYL0%ZE
ARER (NEAY)  HKDET 265.86 AOUMABHERANBRES - HSWAEKBEERRENER -
Fund Expense Ratio % 246
ELHTL® (O Fund Performance E2KI7 (%) as of &= 31/12/2011
Risk Indicator
EIRIEE (%) 14.73 3Months YTD 1Year 3Years b5Years 10Years Since Launch
3f@R EVES  1¥ 3% 5% 10 RIES
2 i 9 3.10 -11.78 -11.78 22.24 -8.76 N/ATER 20.28
Fund Commentary B 4iEsa Cumulative Return R#EIER (%) : : / :
The last quarter of 2011 initially saw indicators continue Annualized Return & EEEI4R (%) N/ATER N/ATER 1178 692 T N/ATER 269
downward. However, improvements at the end of the year, Annualized Dollar Cost
saw an upturn that favoured equity markets. Tensions in the Averaging Return® (%) N/ATER N/ATER -8.00 0.14 -0.80 N/ATER -0.12

Eurozone over the debt crisis continued to weigh on investors, 5 1
especially in bond markets. Italy and Greece saw a change in FEFHRFEE
government, while rumours of further credit rating downgrades,
greater austerity measures and possible contagion saw

investors shift into the perceived safe havens of US and  Performance Since Launch ERIIESHIFEIR Calendar Year Return (%)
German treasury bonds. . BERR

During the quarter, the fund achieved a positive return of ';ggx Performance & (%)

3.45% in absolute terms, due to its relatively higher position in 2011 -11.78
equities. In 4" quarter 2011, global equities gained more than 250

5% and the US market was the best performer relative to other 200 2010 8.29
regional markets. Our overweight position in US equities was

rewarded. The fund’s bond performance was mixed. 150 2009 27.96

For 2012, we forecast below trend or sluggish growth for most 100 _.-/—"/’—-' ”\ m

) ; A . - 2008 -35.36
regions. Our main scenario is that the euro eventually thrives

50

as a solution is found. We will continue to monitor the political 2007 15.46
situation carefully, as any sign of progress on the Euro-Zone 0 . . . . . T T T - - - - T 1
situation could trigger a short term rally in risk assets. Our 01/05 06/05 12/05 06/06 12/06 06/07 12/07 06/08 12/08 06/09 12/09 06/10 12/10 06/11 12/11

current position is neutral on equities.
2011 FEMEHEBERFALT  BEFEFRZHEAL

BHERANGFEE  -BMTEREER RN BERAFTSHEE i % 3
BREINEeR UIERARBCRDRESSSEN  Fund Allocation by Asset Class EEMRIRE S (%)

EFRE—-S T RARGEIERRER Fll‘ﬁ‘é%& & Hong Kong & China Equities & &% HEIRE 23.73
ﬁmﬁﬁﬁgn_%j%fm'ﬁ’m%ﬁﬁmi.ﬂ@.ﬁﬁﬁﬁ ° \ Asia Pacific ex Japan/HK/China Equities B2 ARE(AA  BERTERIN) 12.77
Sﬁﬁﬁﬂﬁggﬁéi ttzig)?x Eﬁzﬁfgﬁﬁtfgggﬁgg [ Japan Equities B ZRIRE 7.59
.45% 11 M 5% BIE NN
BEELT SR XERRRE - KESH XK IR R o Europe Equities BUNKE 11.05
WRBEREER ERAAESHNBEEREESE - Bl North America Equities 1t EMIRER 15.93
RAEA20126 A B HEN S EDLERBAATRE Other Bonds SR . 2310
ERA c RPN I ERY R TR A A S ER AT REM M Hong Kong & China Bonds &R P EIES 1.97
MEFT BRMEUERIESRRE  EABRIERZES Cash & Others & R Efth 3.86
EAEE  MEUREBERAREELRERAR - BERM

HRERBMAPULIE -

Top 10 Holdings +XEZE%EIEH (%)

Industry Breakdown TR & 53 (%)

Consumer Discretionary JEAEHE R 8.18
ABF PAN ASIA BOND INDEX FUND 4.15 Consumer Staples FZHE fm 3.37
LB
ISHARES MSCI JAPAN INDEX FUND 3.07 : Ef‘erg¥ Elbliﬂm 2;;2
Inancials E &' .
ISHARES MSCI AUSTRALIA INDEX FUND 2.74 > B Health Care (2SR 3.07
ISHARES MSCI SOUTH KOREA INDEX FUND 2.72 Industrials T2 4.5
TRACKER FUND OF HONG KONG UNITS 1.97 ‘ ' Information Technology &&f&H% 8.72
CHINA MOBILE LTD HKD0.10 1.87 Materials ¥4 4.52
SPDR S&P 500 ETF TRUST UNITS SER 1 S&P 1.83 = L'alnsf’orf"%g;ﬁ ;-;g
" tilities o .
CHINA CONST BK 'H'CNY1 1.15 B Fixed Income & B % 25.07
CNOOC LTD HKDO.02 1.06 Cash & Others &R Hfts 3.86
IND & COM BK CHINA "H'CNY1 0.95
Note &F :

The name of Multi-Manager Balanced Fund has been changed to AXA
Balanced Fund in effective on 10th January 2011. Please refer to the
relevant Offering Document for the fund details.
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AXA Stable Fund s
AXAFEZE L wsn as of BE

Formerly known as Multi-Manager Stable Fund 31/12/2011
HWESZAEARREELRIZRES
All the information presented is that of the constituent fund offered by AXA MPF - Simple Plan.
FIEZINERTIAXNERES - FEZEBRIESHNER -
Risk Level
Fund Details £ &#} Investment Objective % & BiE R
i . The fund aims to achieve stable long-term capital growth with the appropriate mix of '
F“gﬁ?gusc"pto’ glllxsdl Assets Fund — ity 45% global equities, global bonds and cash.
RaAEEe | UVER L pEESEESBEENERKRE BRESRALAS  RHTVERMESNE - _
B RELER R BA5Y% Medium
Investment Manager AXA Investment Managers
of the Unqerlying A!’IF Asia Lirpited . Investment Policy E’éi&%

HHESREESNRECE ZEREEEDMNERAST

The fund pursues its investment objective by investing in the AXA IM MPF Stable Fund. The fund, via the
Launch Date underlying APIF, gains exposure to a diversified portfolio of equities, bonds and deposits. Normally around 15%

RIIBHE 20/1/2005 to 45% of the assets will be invested in global equities and around 45% to 75% in global bonds. The remaining
Fund Price o assets will be invested in deposits as appropriate.
N HKDAJT 11.69 I:IEE%%E?B&EE’?“?Qﬁ“&%ﬁt%@%z%gﬁ CHUEBHEHRERR - ESEBHBESREESRENKR
Fund Size (In il EBEFRERERNZSTAES - E—RIBERT » KOI5%E45%MEERTRENRRRE » MAKIS%E
EARER (NEAY)  HKDET 167.46 SRR B R RANRIRES LB NEEEBBRARNE -
Fund Expense Ratio % 247
EeMRtLE ) 2 Fund Performance £ &5 (%) as of &= 31/12/2011
Risk Indicator
EgiEE (%) 8.15 3Months YTD 1Year 3Years 5Years 10Years Since Launch
3f@A FEMES  1¥ 34 54 10%F BIES
Fund commentary Eﬁ% 'ﬁﬁ Cumulative Return 2REER (%) 0.52 -4.26 -4.26  15.17 3.82 N/ATEA 17.43
With seemingly no lasting solution to the sovereign debt issue Annualized Retun SEEEIR (%) N/ATEA N/ATER -4.26 4.82 0.75 N/ATER  2.30
in sight, the problem remained the main source of global Annualized Dollar Cost
uncertainty. Due to the persistence of the issue in Europe, . 1 0 N N R
bond performance in regions considered safe havens, such pEsEneRone (02 N/ATER N/ATER -3.49 0.82 0.42 N/ATER  0.70

as the US and Germany, was positive, benefiting from flight FETHRAEER
to quality cash flows. Spreads in other eurozone countries
widened, with yields in troubled nations continuing to rise. The

lack of any comprehensive solution to the crisis continued to Performance Since Launch BRI ESHIFRIT Calendar Year Return (%)
fuel doubts over the ability of the zone to resolve the problem. BEER
Overall, global government bonds performed slightly negative in Index Performance #5531 (%) =
4" quarter 2011. 200 2011 -4.26
During the quarter, the fund recorded a gain in absolute terms
of 1.03%. Bond performance was negative, but a positive 150 2010 6.45
show by equities managed to neutralise this effect and end the
quarter for the fund on a positive note. 100 __N\' v/"‘"‘/v_’—_\'_ 2009 13.00
For 2012, we forecast below trend or sluggish growth for most 2008 1761
regions. Our main scenario is that the euro eventually thrives 50 .
as a solution is found. We will continue to monitor the political 2007 9.41
situation carefully, as any sign of progress on the Euro-Zone 0 . . . . . . . . . . . . . . )
situation could trigger a short term rally in risk assets. Our
current position is neutral on equities. 01/05 06/05 12/05 06/06 12/06 06/07 12/07 06/08 12/08 06/09 12/09 06/10 12/10 06/11 12/11
i YA Ly W el MY E
R ERAE - B o b Fund Allocation by Asset Class & 352 %
E (uXangm) SE EeuRERs R320 y HERARANM (%)
Jrﬁg&% ° %mbngﬂﬁiﬁﬁj‘ : K@ §§§¥%$ﬁ@ Hong Kong & China Equities %38 % ih B33 2 10.58
5 ﬂ-% eHAE E#’F’m A AT AMEFEE T "ﬁg’k [ ‘ Asia Pacific ex Japan/HK/China Equities ZE AR Z(AA  HERPERI 6.03
BHED -ERMS  BRBNESFN2011FENFNR = ities BARE 298
R LR o Japan Equme_s o = .
FNELEHELOMNBHEH  BERRLA . BHE o urope Eauities BUNKLE e >
SRISHEIRA ?ﬁiﬁ?’ﬁﬂwg  SERKRESWHRFA - orth America Equities MBS .
BMAM2012FAD S HENEEHRERBHATRE Other Bonds RAEf% . 85.22
ATA  AMNIBEMEMTRATEHRESERSED I Hong Kong & China Bonds & &R FHEIE% 4.86
BERT  RMBMERDNRBLS @ﬁ@“n@%%aﬁ Cash & Others &R Hfth 9.36
AL %‘B:ﬁfn BERABEELREHAR - BEHM
HRZEHMAILHE °
Industry Breakdown TR & 73 (%)
. JL 3 0
Top 10 Holdings +XEERAIRH (%) Consumer Discretionary JE %4 HE @ 2.79
ABF PAN ASIA BOND INDEX FUND 4.22 Consumer Staples ERHER 1.12
TERM DEPOSIT 6,779,300.00 USD CITIBANK, 3.78 B Energy REIR 2.65
HONG KONG .1%03/01/2012 — M Financials €& " 15.51
JAPAN GOVT 10-YR JGB 1.1 06/20,/20 2.12 ~ . r;za';rt’r,gfsrelig“"g ig;
ustri .
EUROPEAN INVT BK EIB 1.9 01/26/26 2.12 [ Information Technology BE&i&H: 3.11
DEUTSCHLAND REP DBR 3 1/4 07/04/15 2.10 Materials #7%} 1.54
SPDR S&P 500 ETF TRUST UNITS SER 1 S&P 2.08 [ Transportation X 0.37
ISHARES MSCI JAPAN INDEX FUND 2.08 Utilities ﬂﬁ?i 0.85
AGENCE FRANCAISE CCCE 1.8 06/19/15 1.94 . Exeg :g’“cootr:e ’E}Ef}fﬁ " Gggg
ISHARES MSCI SOUTH KOREA INDEX FUND 1.93 as ors S ’
DEUTSCHLAND REP DBR 4 1/4 07/04/17 1.92
Note zF :

The name of Multi-Manager Stable Fund has been changed to AXA Stable
Fund in effective on 10th January 2011. Please refer to the relevant
Offering Document for the fund details.
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AXA MPF Conservative Fund (vicp)
AXASRIERIRTFEE vop)

as of i E

Formerly known as MPF Conservative Fund 31/12/2011
HESZRBARBSRTES
All the information presented is that of the constituent fund offered by AXA MPF - Simple Plan.
FEZIMNERTIAXARES - FEZRHMIESNER
e N Risk Level
Fund Details £ &#} Investment Objective % & BiE R
Fund Descriptor Money Market Fund — Hong Kong The fund aims to achieve a return in line with the ‘prescribed savings rate’
R EHIEES _ BB (i.e. broadly the average rate of interest on a Hong Kong dollar savings account) .
published by the Authority®®.
ﬂmﬁﬂﬂﬁﬁﬁﬁ% o Investment Managers WEES S EERRBRSR AN [THHERE] (KB LESAHESONTY Low
b A 23 o
EHESRAELNRAGE ZRREERTNERAT FIZ AR R
e 20/1/2005 Investment Policy 1% EH %
. The fund pursues its investment objective by investing in the AXA IM MPF Conservative Fund. The fund, via the
gg{é’g’e HKD#%& 7t 10.56 underlying APIF may invest in Hong Kong dollar denominated deposits and debt securities issued by financial

Fund Size (In Million) HKDI& 7T 282.68

institutions, sovereign issuers and corporate issuers, subject to restrictions applicable to MPF conservative
funds imposed by the MPF Ordinance, Regulation, relevant codes and guidelines.

ELAEE (WEAR) WEESFBRENTBREEBRESRATES  UENHREAE - LB BHEEEREESRENSH
Fund Expense Ratio (o) o) g - TEBTARDEBTARTWELFRRESES - HEZRESKRE) - RO - BENTRIRESIFET
EeFxZbE : WEANBESRIES WREIRR o
Risk Indicator (%) 0.00 o
EgiEE : Fund Performance E&RIA (%) as of HE 31/12/2011
an 3Months YTD 1Year 3Years 5Years 10Years Since Launch
Fund Commentary &£} A  EWES 1F  3F  5EF 108 HIES
The fund achieved a return of 0.13% during the quarter due to n =
%Ilqe incretasetiﬁ eé(posugﬁ holBsggrt datoeldocgr;g)tor%t%sgnds. During Cumulative Return SR#EI%H (%) 0.00 0.00 0.00 0.00 2.13 N/ATER 560
e quarter, the 3-mon rose p to 0.38%. R - < .
In 4 qtuartetrhmihl’tHK}s domestic conomy conttmuted its  Annualized Retumn EEEIHR (%) N/ATER N/ATEA 0.00 0.00 0.42 N/ATER 0.79
momentum, though at a lower pace. Unemployment rate was .
still at a_low of §.4% YoY in Nc?v, though itpha)cli risen from its Annualized D°“a'1005t
low of 3.2% in Aug, inflation which hit a peak of 7.9% YoY in July Averaging Retum (%) N/ATEA N/ATER 0.00 0.00 0.04 N/ATER  0.19
moderated to 5.7% YoY in Nov, as food prices started to decline 1
though pressures from privaté rentals persist, Export numbers EEFYRALR
Exports 10 UK and USA Tl whila exparie 1o ASia grew bus 2 3
expor E . . +
slgwer pace. Retail sales was the only ﬂ%ure to_remain highly Investment Return of Prescribed Savings Rate® TEAfZ % Z B8R (%)
resilient, increasing 23.5% YoY in Nov, up from 23% in Oct, and
beating expectations in both value and volume terms, supported 3 Months 1Year 3Years 5Years 10Years Since Launch
by strong numbers in tourist arrivals. Going forward, we expect 3{EA 14 3% 105 )
the dichotomy of fragile external demand and resilient domestic -
demand to continue. The latter can be seen in the strength of 0.00 0.01 0.01 0.43 N/ARE 0.82

retailers’ pricing power, as they continue to pass on costs to
consumers, reflected in the disCrepancy between the value and
volume growth of retail sales. On inflation, we expect CPI to
remain elevated but stable until 1 quarter 2012, on pressures
from private-rentals. Inflation thereafter should moderate,
helped by the usual government subsidies. Going forward,
we expect bond yields to rise gradually as the US economy
recovers. However, we expect bond yields to be capped by
ongom}% uncertainty in the Eurozone. During the quarter, the
Hong onF Treasur% curve steepened, especjally at the long
y due to the movement in October, where bond yields
rose on the back of expectations that European policy markers
will find a solution to the crisis, and better US economic data.
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Top 10 Holdings +XFZEHEIEH (%)

TERM DEPOSIT 40,115,567.81 HKD OVERSEAS 4.48
CHINESE BANKING CORP HONGKONG .78%14,/03/

TERM DEPOSIT 33,674,774.07 HKD BANK OF CHINA  3.77
HKG 1.2%12/03/2012

TERM DEPOSIT 30,049,673.24 HKD ANZ BANK HKG ~ 3.36
1.57%02/03/2012

TERM DEPOSIT 30,056,645.62 HKD OVERSEAS 3.36
CHINESE BANKING CORP HONGKONG .74%22,/02/

WESTPAC BANKING WSTP 5.22 06/1 3.28
CHINA CONST ASIA CCB 2 09/28/12 2.82
AGR BK CHINA(HK) AGRBK 0.7 02/08/12 2.81
TERM DEPOSIT 25,022,534.85 HKD BANK OF 2.80
TOKYO-MITSUBISHI .22%06,01,/2012

TERM DEPOSIT 23,271,162.00 HKD BNP PARIBAS 2.60
HKG .66%23/03/2012

TERM DEPOSIT 21,510,384.79 HKD BNP PARIBAS 2.40

HKG .43%05/01,/2012

Note &F :

Note: Fees and charges of a MPF conservative fund can be deducted from either (i) the assets of the fund or (ii) members' account by way of unit deduction. The AXA MPF
Conservative Fund uses me(hodé) and, therefore, unit prices / NAV / fund performance quoted have incorporated the impact of such fees and charge.
EE BRERTESHNRER

7. €

BE/ESRACRRBEREA 2P -
Performance Since Launch BRI ESHIRIEA

Index Performance $&E13RIR (%)
200

ﬁﬂ(—)ﬁi@#ﬂ&gﬁa'Qﬁéﬂﬂi F (D) EBHIERE BRSSPI

150

100

50

0

01/05 06/05 12/05 06/06 12/06 06/07 12/07 06/08 12/08 06/09 12/09 06/10 12/10 06/11 12/11

ge.
o AXABRERTESRAAN(—)WE - BRI 2 B ER &R

Calendar Year Return (%)

EEER

2011 0.00

2010

0.00

2009

0.00

2008 0.09

2007 2.03

Fund Allocation by Asset Class ZEEERIRE D (%)

Fixed Income EE &%
Cash & Others & K& Hfth

39.64
60.36

The name of MPF Conservative Fund has been changed to AXA MPF
Conservative Fund in effective on 10th January 2011. Please refer to the
relevant Offering Document for the fund details.
BREARTESHEWCERRANARERTES » WR2011F1810
BAEN - BRESHER  F2HEEHAE -

redefining / standards



AXA MPF - Simple Plan

The fund performance information is calculated based on the net asset
value (NAV) to NAV in Hong Kong dollar, and is net of management fee (in
the case of AXA MPF Conservative Fund, net of scheme administration
expenses) and other expenses. The unit prices are based on the NAV
of each constituent fund and quoted for indication only.

The “Cumulative Return” is the investment return in a given time period
while the “Aunnalized Return” is the investment return in a given time
period presented on a yearly basis.

1. The “Annualized Dollar Cost Averaging Return” is calculated by
comparing the total contributed amount over the specified period
with the final NAV. A constant amount is used to purchase fund
units at the prevailing fund price (NAV per unit) on the last trading
day of every month over the specified period. The total contributed
amount is the sum of all such monthly contributions. The final NAV
is arrived by multiplying the total units cumulated over the specified
period with NAV price on the last trading day of such period.

2. Investment in the AXA MPF Conservative Fund is not equivalent to
placing funds on deposit with a bank or deposit-taking company. A
member's rights on redemption of any units held for the account
of the member in the constituent fund is limited to the bid price
of such units at the relevant time, which could be more or less
than the offer price at which such units were purchased. The
constituent fund is not subject to the supervision of the Hong Kong
Monetary Authority.

3. The Prescribed Savings Rate declared by Authority is used as
reference to Hong Kong dollars savings deposit rate for benchmark
and comparison purpose.

4. The return is calculated by AXA China Region Insurance Company
(Bermuda) Limited based on the prescribed savings rate declared
by Mandatory Provident Fund Schemes Authority ( “Authority”) from
time to time.

Investment Managers:

AXA Investment Managers Asia Limited

FIL Investment Management (Hong Kong) Limited
Franklin Templeton Investments (Asia) Limited
RCM Asia Pacific Limited

The quarterly fund fact sheet ends at 31 March, 30 June, 30 September
and 31 December will be available for access within 2 months after
the quarter end date at www.axa.com.hk or you may call our Customer
Service Hotline 2802 2812 for information.

Issued by AXA China Region Insurance Company (Bermuda) Limited.

The Sponsor
AXA China Region Insurance Company (Bermuda) Limited
20/F, AXA Centre, 151 Gloucester Road, Wanchai, Hong Kong

(Not for use in Mainland China)

AXA China Region Trustees Limited
ZRIEXARAT

20/F AXA Centre 151 Gloucester Road Wanchai Hong Kong
BEEFELTITEISIHZRPO20E

Tel B © (852) 2802 2812

Fax {8H : (852) 2511 9559

Website #33k © www.axa.com.hk

Email EH : customer.services@axa.com.hk

AXABTES - HEZE
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1. [FEFURALE | N EREEEHEARASERE
EFELRARESESH FERESARE —EXR
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(BBEUEEFEH) ARESFIUSNEEETHBR
BAMRINAE MEREEFEABEREEHBAMR
BENESEVRYRUZHPBRER —EXZ ANEEFEBKEM
B -

2. RENAXABBEERIFIESETENBESFRNBITRERZE
RAR - - BENMEERFAFAEHEAIESHNEMNENNER
B ARREBERNERGESEUNHEE  ARUSRAE
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3. MERTARENXRDZRAFERREEZBTERFIXRME

E o

4. BHRDREFSRTIHELAMHTAMENER  YHAZRRBER
Z)ERQEFTH -

REKE :
ZREREEETIMNERAR
EEESEBERAT
EHRMEEERE(ENERAR
RCM Asia Pacific Limited
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