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IMPORTANT INFORMATION

1. The AXA Guaranteed Fund of AXA MPF - Smart Plan (the "Plan")
invests solely in a single approved pooled investment fund in the
form of an insurance policy issued by AXA China Region Insurance
Company (Bermuda) Limited (Sponsor). The guarantee of the
AXA Guaranteed Fund Policy, in which the AXA Guaranteed Fund
of the Plan invests, is given by the Sponsor. Your investments in
this fund, if any, are therefore subject to the credit risks of the
Sponsor. The guarantee applies in specified circumstances only.
Please refer to Section 5.1 (6) of the relevant offering document
for details of the credit risk, guarantee features and guarantee
conditions. Upon realisation of units in this fund other than under
the guarantee conditions, the proceeds of realisation are subject
to a reduction by the Sponsor of a certain percentage of the
member’s account balance (or the relevant part of the account
balance). The rate of reduction is determined by the Sponsor at
its sole discretion and can be changed by the Sponsor at any
time. The current maximum rate of reduction is 5%. Subject to
the approval of the Mandatory Provident Fund Schemes Authority
(Authority), the maximum rate may be increased.

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

3. 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.

4. 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 enrolment form, your contributions made and/or benefits
transferred into AXA MPF — Smart 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.

5. 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.

6. 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 - Smart Plan for further details including
product features, fees and charges and risk factors.
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Customer Service Hotline

AXA MPF website
AXAR T & 4 & www.axa.com.hk

NOTES:

1. The plan name of the Double Easy Mandatory Provident Fund has
been changed to AXA MPF - Smart 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 THiSHIEE

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 (ror

AXA - BEIRIKIRERE (o)

as of HZE

Formerly known as Double Easy Top Select Fund 31/12/2011
WEEZAEA (55 ] HES
All the information presented is that of the constituent fund offered by AXA MPF - Smart Plan.
FIEZFMNERTIAXARIES - AEZERIESNESR -
[ . . . Risk Level
Fund Details E&&#} Investment Objective & BIE AR

Fund Descriptor Equity Fund — Global
=5 REES - IRIR

FIL Investment Management
(Hong Kong) Limited

Investment Manager
of the Underlying APIF

HHERREESNIZEEE FEES@EBERAT
;g;;‘ahggate 1/12/2000

gg{g{ge HKD3& T 7.42
gggg{é'?b?'ﬁ"%% HKD3& 7T 1,189.47
Ri%’g%cator % 19,00

Fund Commentary & £:F:h

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, better-than-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.
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Top 10 Holdings + XEEIZREIEH (%)

CHEVRON CORP E {3 2.42
APPLE INC 34 R E S 2.25
GOOGLE INC A &% 1.72
PROCTER & GAMBLE CO &2 1.53
JPMORGAN CHASE & CO 1R K3 1.46
PFIZER INC &3 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 a2 2R 3R 1.09

Note &F :

The name of Double Easy Top Select 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.
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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.
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Investment Policy IR & B

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.
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Fund Performance E&RI7 (%) as of #ZE 31/12/2011

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3f@R EYES  1F 34 5% 10%F BIES
Cumulative Retum EFEER (%) 738 1092  -10.92 1929 2565 -11.03 -25.80
Annualized Return SEEEIHR (%) N/ATER N/ATEA 1092  6.06 576  -1.16 -2.66
Annualized Dollarlcost
Averaging Retum (%) N/ATER NATEA 814 070  -1.47  -0.44 -0.50
EEFHRALCHR
Performance Since Launch B I E S HIRIE Calendar Year Return (%)
Index Performance FE&5X18 (%) BEE®
250 2011 10.92
200
2010 10.19
150
2009 21.54
o —'A\\M
50 2008 -42.41
o 2007 8.22
12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11
Fund Allocation by Asset Class EEERIIZE 5 (%)
US Equities EEIRZE 52.82
Hong Kong Equities BB E 1.95
Japan Equities B ZAARE 7.65
M Other Asia Pacific Equities EftI ABRE 13.60
M Europe Equities BUMARZ 24.02
Cash & Others & Kk Hfh* -0.04

* may include cash, account payables and account receivables

BREFOERE - B RERKRE

Industry Breakdown {T12E& 5 (%)

Financials < & 17.20
Technology BH% 14.00
Consumer Goods SHE 12.10
M Industrials T 11.60
M 0il & Gas AR AAR 11.40
Consumer Services 582 RS 9.90
Il Others Hfth 23.80
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AXA - Fidelity Asia Pacific Equity Fund (sar)
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31/12/2011
All the information presented is that of the constituent fund offered by AXA MPF - Smart Plan.
FIERFINERIAXARES - AEZERIESHER -
o - - s = Risk Level
Fund Details &£ &#} Investment Objective % & BIE R
Fund Descriptor Equity Fund — Asia Pacific The fund aims to focus investment i_nto the Asia Pa_cific equity mark(_ats_to produc_e
EN ] BEES _TAB returns that are related to those achieved on the major stock market indices of Asia ‘
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 &
of the Underlying APIF (Hong Kong) Limited HEES EREIRENTABRT  UHERTABIERTIEHNERAEND

HRERREESHREEE =E2ESFBARLT

Launch Date

et 10/1/2011
gg{gg:e HKDIE T 8.21

Fund Size (In Million) =
ESEEE (UEEH HKD/&JT 123.56

Fund Expense Ratio N/A
EeFxtbE (%) TEA
Risk Indicator N/A
EIRIEE (%) TEA

Fund Commentary £ :F:&

Asia Pacific ex Japan equities rebounded in the fourth
quarter, helped by better economic jobs, retail sales and
consumer confidence data out of the US as well as moderating
inflationary forces in Asia, especially China. However, financial
markets remained volatile as investor sentiment revolved
around newsflow related to the European debt crisis. On the
stock market front, smaller exchanges in the Association of
South East Asian Nations (ASEAN) region performed well,
with Malaysia and Thailand at the forefront of gains. Indian
equities declined significantly due to a sharp fall in industrial
production in October. Singaporean equities were dragged
down by financials, in particular property stocks, due to
an increase in stamp duty. At a sector level, information
technology and financials were among the best performers,
whilst telecommunications, energy and materials lagged.
Selected energy and materials names enhanced returns.
Exposure to Oil Search contributed on the back of increasing
demand for liquefied natural gas (LNG) post the Japan
earthquake. The position in Australian mineral sands miner
lluka Resources gained due to substantial price increases
for its major mineral sands products. Selected information
technology stocks added value. The overweight stance in
Samsung Electronics boosted performance as it became the
world’s leading smartphone manufacturer in the third quarter
and benefited from improved margins as economies of scale
kicked in. Conversely, an underweight position in Chinese real
estate and financial companies hurt returns as they rebounded
in the fourth quarter after heavy selling in the third quarter.
Additionally, the holding in Indian leasing company Shriram
Transport Finance disappointed as it reported weak second-
quarter results.
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Top 10 Holdings +XEEIREER (%)

SAMSUNG ELECTRONICS CO LTD =EEF 6.09
AUSTRALIA & NZ BANKING GRP JB#R1T 5.40
BHP BILLITON LTD £ #1444R 5.20
TAIWAN SEMICONDUCT MFG CO LTD A& EiELE 3.39
WESTPAC BANKING CORP LTD 3.26
CHINA CONSTRUCTION BANK CORP H SHRS 2.88
PEIERIRT

CHINA PETROLEUM & CHEMICAL CORP H SHRS 2.63
FEIAR{ET

TENCENT HOLDINGS LIMITED &, 2.57
HYUNDAI MOTOR CO B {t;5E 2.56
INFOSYS LTD 2.26

B ESTEMEERNEERENES  TUEEBNREMEER -

as of HZE

Investment Policy 12 & B

The fund pursues its investment objective by investing in the Fidelity Global Investment Fund - Asia Pacific Equity
Fund (MPF). The fund, via the underlying APIF, invests directly into the Asia Pacific equity markets and has the
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

the above as market, political, structural, economic and other conditions change.

WEESEBRENEERFREES - DARRES(RED)  UBFHREER - ESABERESRER
T HRRENTABRD @ UAEMBARNEERERERTS - E—RERT - KNBUNWEEFERE
RRE - MAKSUNEERSRENRERREEEY - BRATE - BA - &8 - RERAMKRESEE &

BHREASERLERBEER DR EASEETRE -

Fund Performance £ &I} (%) as of HZE 31/12/2011

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

3R FWES 1F 3% 54 104 BAIES
Cumulative Retun BFREEE (%) 419 17.90 N/ARERA N/ATER NATER N/ARER  -17.90
Annualized Return SEEEEIER (%) N/ATER N/ATER N/ATER N/ATER N/ATER NATER N/ATER
Annualized Dollar1Cost
Averaging Retum™ (%) N/ATER N/ATER NATEER NATER NATER NATER N/ATER
FEEFHRFCH
Performance Since Launch BRXILESHIFRIEE Calendar Year Return (%)
Index Performance 81515 (%) EFE®
120 2011 -17.90
110
2010 N/ATREA
100
2009 N/ATRER
90
\ 2008 N/ATER
80 N
70 . . . . . . . . . . X 2007 N/ATER
01/11 02/11 03/11 04/11 05/11 06/11 07/11 08/11 09/11 10/11 11/11 12/11
Geographical Breakdown #[E%E 5 (%)
Australia M 24.10
China 1 El 21.70
‘ Korea (South) FE58 17.40
M Taiwan &% 7.10
M India ENE 6.30
Thailand =] 5.60
[ Hong Kong &8 6.20
Others HAth 11.60
Industry Breakdown TR E 7 (%)
Financials £ & 29.40
‘ Technology BH% 18.30
Basic Materials EZ¥)%} 9.60
M 0Oil & Gas ABRAAR 10.20
M Industrials T3 7.20
Consumer Services SHZ RS 7.10
W Consumer Goods JHE @ 6.40
Others HAth 11.80
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AXA - Templeton Global Bond Fund (scs)
AXA - SPEIFIRBKIEHFE R scp) as of BE

31/12/2011
All the information presented is that of the constituent fund offered by AXA MPF - Smart Plan.
FIERIINERTIAXARES - BEZERDESNER -
Risk Level
Fund Details &£ &#} Investment Objective % & BIE R
Fund Descriptor Bond Fund — Global The fu_nd _aims to seek total investment return over the medium to longer term by ‘
HEER BEES B investing in g@b\al bqnds. o )
: HEES EEEBRENRHES  RRPRENERERR -
Investment Manager Franklin Templeton Investments Low to Medium
of the Underlying APIF  (Asia) Limited {KEZEch
HRESREESHREEE SH-MBEEREEMNERAF
Launch Date 10/1/2011 Investment Policy ?&gi&%
AILHEA The fund pursues its investment objective by investing in the Templeton MPF Global Bond Fund. The fund, via the
Fund Price . — underlying APIF, invests primarily in fixed income securities issued by governments and governmental agencies
E&EE HKD®E T 9.75 globally. Investment assets include debt obligations (bonds), preferred stocks, corporate debt obligations and
. — convertible securities.

ARE R (LBELY) HKOBTE 5261 WEESBARENBREAMSRRMEES  LEHARKER - HOBBINERRALS  TTRA

REBRBARBAEEBRTHEERERS RELEBRERRESF(EF) BER  LEXEBIFRTRR
Fund Expense Ratio (%) N/A o
EeRXILE ° FEA
Risk Indicator N/A
EpigE (%) N Fund Performance £ RI7 (%) as of X 31/12/2011

3Months YTD 1Year 3Years 5Years 10Years Since Launch
A FWES 1fF 3% 54 10  RIAES
Looking ahead to 2012, we bel|eve the flight to perceived

Cumulative Retun BFEER (%) 0.52 250 N/ATER N/ATER NATER NATER 250
safe-haven assets durmg 2011 opened attractive

opportunities in currencies and f|xed income markets Annualized Retum EEEIH (%) N/ATER NATER N/ATER NATER NATER N/ATER N/ATER

aroundhthfe wlorld that are uaneLpinngd by the reladtifve Annualized Dollar Cost

strength of select economies. We have been positioned for : 1 o . . . . . . .
an environment in which emerging and select developed Averaging Retum . (%) N/ATRER N/ATER N/ATER N/ATER N/ATER N/ATEBR N/ATEA
markets could outperform the largest advanced economies, FEFHRAEER

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

Fund Commentary &%

. N
and political developments in the U.S. and the eurozone.  Performance Since Launch BRIESHRE Calendar Year Return (%)
Going forward, we believe the multi-speed recovery is likely Index Performance $SE(%3 (%) BEER

to continue, although investors need to remain selective as 120

asset and currency trends are unlikely to be uniform. The 2011 2.50
continued global recovery we are expecting is likely to lead 110

to rising bond yields in many economies. 2010 N/ATER
While the prospect of higher interest rates is a challenge 100

for many fixed income investors, we have attempted 2009 N/ATES
to cushion our strategies from rising yields, with less 90

average durations. We also believe the multi-speed global 80 2008 N/ATERE
recovery can crgate attractive fixed income opportunities

beyond currencies as well. Strong relative fundamentals 70 2007 N/ARER

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 N N
the medium term, in our opinion. Overall, we believe a  Geographical Breakdown ! [E1%Z 53 (%)

healthy level of risk appetite is warranted given the global

economic recovery already underway. ) 5
B2-%-—% . RARABYCARNEELELER ’ sia S . 30.60

01/11 02/11 03/11 04/11 05/11 06/11 07/11 08/11 09/11 10/11 11/11 12/11

@ﬂ;b_i——q—jﬁﬁfﬁﬁf At%ﬁéﬂﬁiﬁ%}iﬁ'ﬁﬂ—:%%ﬁﬂﬁ Australia/New Zealand B /4f 78 3 8.80
- M5 Y /8 = 1 Mid-East/Afri y .
B 13’&1?1ﬁﬁ%%ﬁiﬁim%wlﬂuaﬁﬁm%ﬂﬁéiﬁﬂ = B Norinametce K 208
RAIDERAAE - REAK AnuningamsLn i North America Sb22M .08

—BHNEREEES  REENEEREBNESANE - Other Bonds EAth{& 3% 5.53
hﬁ%mmEETﬁuﬁ o RMIFEE  BEZHRSESESE M Cash & Others &R HAth 16.52
R G

MEEHHAZEERZREERFEE —ERE > KMAZEHA

ﬁ?ﬂﬁ.ﬁgﬁ CLUBSES EARRMBRERRNTE - 1t

R n o AaRE - ARE EAESnReEE R

%%Eﬁa?&ﬁ;—iiﬁﬁ;ﬁ'ft ; Eq:,;ﬁéq ﬁﬁﬁ@%%®§§ﬁ§ crediting Rating Breakdown 1§§E¥n@&?&§ﬁﬁ (%)

FERBFRYEREBGERE AHRDNEREZSE

ERSEREANTEGENGFEADSE - ZRMs &R AAA 32.69

BREEBEFEEH  KMARBREKFIVNEREHEER AA+ 22.96

1 o AA 1.72
B oA+ 9.39

Top 10 Holdings +X = B ETER (%) = Sor

UNITED KINGDOM TREASURY BOND, 5.00%, 3/07/12  7.24 B BBB+ 1277

HONG KONG TREASURY BILL, 3/28/12 6.79 BEB 8.44

HONG KONG TREASURY BILL, 4/25,/12 6.79

GOVERNMENT OF SINGAPORE, SENIOR BOND, 6.54

2.625%, 4/01/12

QUEENSLAND TREASURY CORP., SENIOR NOTE, 5.58

6.00%, 8/21/13
GOVERNMENT OF POLAND, SENIOR NOTE, 6.375%, 7/15/19 3.89

GOVERNMENT OF RUSSIA, SENIOR BOND, REG S, 3.83
7.50%, 3/31/30

GOVERNMENT OF IRELAND, SENIOR BOND, 4.40%, 6/18/19 3.76
GOVERNMENT OF SWEDEN, 5.50%, 10/08/12 3.69

GOVERNMENT OF IRELAND, SENIOR BOND, 4.50%, 3.57 - m
10/18/18 redefining / standards AA




AXA - Templeton Japan Equity Fund s

AXA - BfEIEAARKREREE i

as of HZE

31/12/2011
All the information presented is that of the constituent fund offered by AXA MPF - Smart Plan.
FIERIINERTIAXARES - BEZERDESNER -
Risk Level
Fund Details & &%} Investment Objective %X & B R
The fund aims to seek capital growth over the medium to longer term by investing
Fund Descriptor

Equity Fund — Japan
&85 REHES - AR

Investment Manager Franklin Templeton Investments
of the Underlying APIF  (Asia) Limited
HRESEREESHREEE SHMBEEREEMNERAT

Launch Date

k] 10/1/2011
Fund Price =
EoES HKDB T 7.72
Fund Size (In Million) gt —
EeARE (iEms) OBT S

Fund Expense Ratio % N/A
EemztbE 8 FaEm

Risk Indicator o N/A
0 B

Fund Commentary & £:F:%

In the quarter ended December 30, 2011, the Japanese stock
market declined. During the quarter, we witnessed temporary
market rebound mainly supported by an increase in betterthan-
expected economic indicators in the U.S. and monetary easing
policies implemented by more emerging countries, for example,
China. However, lingering concerns over sovereign debt issues in
Europe and earnings outlook among Japanese companies due to
the yen appreciation weighed on the Japanese stock market.
Japan’s seasonally-adjusted industrial production in November
2011 declined 2.6% m-o-m to 90.1. We believe that the decline
was mainly caused by a decrease in production among auto
makers and electric appliance manufacturers against the
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.

Recent economic indicators seem to suggest slowdown in
Japan’s economy. However, we believe that there were many
factors which influenced economic indicators in 2011, such as
the Great East Japan Earthquake, the shortfall of electric power
and the flood in Thailand. These factors, even temporary, brought
significant influences to production activities among Japanese
companies. We believe that negative factors such as yen
appreciation, economic weakness overseas and financial market
turbulence have already been factored into Japanese equities at
current levels. However, we believe that the market may continue
to be influenced by global market sentiment regarding European
sovereign debt problems and U.S. fiscal policy. Under these
circumstances, we believe that the Japanese stock market could
be volatile in the short term, driven mainly by events in Europe
and the United States.

HE-Z——FT-A=1HLEFE BARHTHRTHR - F
A EEx%EAi@EEEH&ﬁHHE’J%ﬁ}EFWBD AR A E
EESHARRKMEMERBE  mSHRETRE - R
> BEBNEEEBEEUR ARAELEBARERTA
SWEREZFE  AEHBEERRHEZE

)

>

24— AXESF EIRA T#2.6%
£90.1 - EMRBTERREHR LS Erhl - <RE
RETEQUEBNERBER —E——
Ho s R

N
4
ﬁﬂ-—ﬁ?&iT 4.5% » BIEEE

WERER O 1 AR B -
2

ﬁﬁﬁ%«:‘ﬁé?‘a‘ﬁiﬁm H A AL F

= —FRRBEESIRS REARKM
= BHMEERRFELLE - EER
@%Elzkﬁiﬂﬁ’ié%?}]iﬁﬁkit PR RBEERED
?ééfmt/éﬁf‘i‘“ﬁﬁﬁii AEABERTSERLAEERNEY
& - A RMAETSHEESIRETSUBUL T BEHLR
%E&%EJJE&B(%?@EE’J BRES © ﬁﬁ‘ﬁﬁ"&t - RIS EH
AEABRTESERAKE  FESBESHTE -

Top 10 Holdings + XEEIZREIEH (%)

MITSUBISHI UFJ FINANCIAL GROUP INC 4.73
TOYOTA MOTOR CORP M5 4.14
NTT DOCOMO INCE AEBEEZ B EBEAMA K 3.18
KOMATSU LTD 2.63
TORAY INDUSTRIES INC 2.63
BRIDGESTONE CORP 2.58
SUMITOMO CORP 2.48
NISSAN MOTOR CO LTD HERE 2.47
HITACHI LTD AL 2.36
MITSUI FUDOSAN CO LTD 2.24

majority of its assets in Japan equities. ‘

WEES EERABDEERENRAARE » WERPRAENEE - High
igh =

Investment Policy X & B3R

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
markets, and where market conditions make it appropriate, cash or short term fixed income instruments may be
held. Investment assets include debt obligations (bonds) and other publicly traded securities, including preferred
stocks, convertible securities and fixed income securities. Any investment in fixed income securities and cash is
to provide liquidity and/or for any other purpose as the investment manager considers appropriate.
HEESERRENERRMSTEERESAAREZES  UEHRHREER - HEREHESREES =
EREVNEBART EHNARNRAES  UREAENTRT  AESERSNEHEEREZTA - REE
EEEERIESESREMLETE 5?» BEEER  TERESREEREES - TMNEEREZESFREEH
REDARURBMER /SHRELCEIREENTMEMLE WMET

Fund Performance & XI] (%) as of H=E 31/12/2011

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

3R FWES 1F 3% 54 104 BAIES
Cumulative Return 2FEEE (%) 516 -22.80 N/ATEM N/ATER N/ATER NATER 2280
Annualized Return SEEEIHR (%) N/ATEA N/ATEA N/ATER NATEA N/ATER NATER N/ATER
Annual!zed Dollarlcost
Averaging Return (%) N/ATER N/ATER N/ATER N/ATER NATER NATER N/ATER

FRFEHRAER

Performance Since Launch BRI ESHIRIR Calendar Year Return (%)

Index Performance #5518 (%) BEER
120 2011 22.80
110 2010 N/ATRER
100 4—=N
\ 2009 N/ATRER
90 ———
2008 N/ATER
80
0 2007 N/ATER
01/11 02/11 03/11 04/11 05/1 06/11 O7/1 08/11 09/11 10/11 11/11 12/11
Geographical Breakdown H[E % & 5 (%)
Japan BHZR 96.54
Cash & Others B Rk HAth 3.46
Industry Breakdown fT¥IRE 9 (%)
Consumer Discretionary 34 EHE @ 19.79
Consumer Staples TZHEE M 5.51
Energy BEIR 2.28
M Financials €& 14.70
M Health Care f2FRERE 5.54
Industrials T3 20.99
M Information Technology ERHX 10.49
Materials 4%} 12.39
Telecommunication Services ZE &1 AR 4.85
Cash & Others B& K HAth 3.46

redefining / standards AA



AXA - RCM Hong Kong Fund (suk)

AXA - RCMBHEEZL s

as of HZE

31/12/2011
All the information presented is that of the constituent fund offered by AXA MPF - Smart Plan.
FIERFINERIAXARES - AEZERIESHER -
o ] ] e = Risk Level
Fund Details £ &¥} Investment Objective & BE R
. . The fund aims to achieve long term capital growth by investing primarily in Hong
ggn?ﬁusc"ptor Eg%tégnf‘%\ﬁong Kong Kong equities, including Chinese securities listed in Hong Kong. 4

Investment Manager
of the Underlying APIF
HHFERREE SR EEE

Launch Date

oA=L

Fund Price

BR{EE

Fund Size (In Million)
ELEEE (MBS

RCM Asia Pacific Limited

10/1/2011

HKDJ& T 7.80

HKDJ& T 259.83

HWEESFERENEBRE  SEEEBLTNTERES  UEHRBERIGE - High &
igh &

Investment Policy & HBI%

The fund pursues its investment objective by investing in the RCM Hong Kong Fund. The fund, via the underlying
APIF, invests in a diversified portfolio of Hong Kong equities. Normally the assets remain fully invested in Hong
Kong equities and where market conditions make it appropriate, cash or short term deposits may be held. Any
holding of cash or short term deposits is to provide liquidity and/or for any other purpose as the investment
manager considers appropriate.

ESFEBRENRCMEEBES  NEFHEREEE - ELEBHEESREES  RENBBREAMNZ T
BHE-E—RERT  ELNEERS2YERENETBERE  BESENTRT © AESERENEHER - F

Fund Expense Ratio o, N/A AREREHERDBEEADER/ABRECTIRLBEOEAEE OFEE -
ESBIRLLE 6 i
Risk indicator (¢, N Fund Performance E£RI7 (%) as of HZE 31/12/2011

Fund Commentary £ :F:&

Hong Kong equities remained volatile in the fourth quarter
of 2011, with the Hang Seng Index (HSI) and the Hang Seng
China Enterprise Index (HSCEI) ended the quarter up 4.79%
and 11.43% respectively. The equity market performed
strongly in October, with the HSI and the HSCEI rose by 12.9%
and 17.9% respectively. Better-than-expected US macro data,
positive results from the EU Summit and expectations of policy
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
of the region weighed on the market. The firm stance by senior
Chinese government officials on tightening measures in the
property sector further contributed to the poor performance.
The Hang Seng Index ended the month of December up 2.5%.
As a result of the Reserve Requirement Ratio cut by People's
Bank of China, banks sector outperformed the market, on the
back of expectations of a liquidity loosening and more lending.
Property stocks also outperformed, given the selective
administrative easing policies put in place.

On the macro front, Hong Kong's October retail sales number
came in at 23.1%, ahead of market consensus of 20.5%. The
targeted number of social housing units announced by Hong
Kong Chief Executive Donald Tsang in his final speech of his
tenure was less than market expectation, which helped restore
confidence in the local housing market.

EBERTHE0LIFENFTERRRESY  ELEEHREE
FECEEERZTRDF EH4.79%M11.43% - R 10
BHREEY  EEMECEHSNREAAT12.9%H
17.9% c ZENEHSBHIBEL AR AE BEABRSHAR
FEAARBHTESSERERBR  HB2EFRTLANE
ZoHEBMNEIEEEREEAMEESTESR  FEBK
MHEILARBARE - FEEEESH N BRI ERRNILS
AR E—SRKRE - BEEHEI12ANSW2.5% ° B
RABARBITHERFREGSE M SENRB IR
EER BRUEEM RBRTRRRERAKRT - ZER
BRTHRERKRE  ERTREES -

CHREBERHE BEBL0ANTEHER23.1% aRHEE
EEAIN20.5% c BEBTHRESEREEHERNZE — IR
BREFERAZNENEZEELTISEHAK BB
EEBYETBNED °

Top 10 Holdings +XEEIREER (%)

HSBC HOLDINGS PLC [E 2423 5.12
ICBC H HE] TR $R1T 4.31
HUTCHISON WHAMPOA LIMITED F130&38 3.72
CHINA CONSTRUCTION BANK H FREI#Z:&4R1T 3.62
CHINA SHENHUA ENERGY F Bl 32 3.57
SUN HUNG KAI PROPERTIES LTD #f38E ith & 3.39
CHINA MOBILE LTD FE# &) 3.20
CNOOC LTD FRElE ¥ A H 3.09
CHINA LIFE INSURANCE CO H FEIA S 3.00
DIGITAL CHINA HLDGS LTD ¥/l &8 3.00

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

3R EFWES 1F 34 54 104 BIIES
Cumulative Retun BF&EE (%) 685 2200 N/ATREA N/ATER N/ATER N/ATER  -22.00
Annualized Return SEEEDIER (%) N/ATER N/ATER N/ATER N/ATER N/ATER N/ATER N/ATER
Annualized Dollarlcost
Averaging Retum™ (%) N/ATER N/ATEA N/ATER NATER NARER NATER N/ATEAR
FEEFHRFCH
Performance Since Launch BRI ESHIFRIR Calendar Year Return (%)
Index Performance 581537 (%) E£EH
120 2011 22.00
110
100 2010 N/ATERA
90 2009 N/ATER
80 N 2008 N/ATE
70
0 2007 N/ATER
01/11 02/11 03/11 04/11 05/11 06/11 07/11 08/11 09/11 10/11 11/11 12/11
Fund Allocation by Asset Class ZEERIRE S (%)
China Equities FEIRE 55.50
Hong Kong Equities BEERE 41.28
Cash & Others & Kk H A 3.22
Industry Breakdown fT¥IRE 9 (%)
Consumer Discretionary JE%EHE R 6.89
‘ Consumer Staples TEHE R 2.00
Energy #ER 12.59
M Financials &t 43.50
M Industrials T 13.51
Information Technology & &R 6.21
M Telecommunication Services E &M AR 8.95
Utilities ‘2~ A2 3.13
Cash & Others & Kk Hfth 3.22

redefining / standards AA



AXA Growth Fund (cro)
AXAiEEEﬁ (GRO) as of BE

Formerly known as Double Easy Growth Fund 31/12/2011

BESZAES [F5] SRERES

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

Risk Level
Fund Details £ &¥} Investment Objective & BE R
. . The fund aims to achieve significant long-term capital growth with the appropriate
ggﬁ?ﬁsc"pmr Mixed Assets Fund - ! mix of global equities, global bonds and cash. 4
B nEEEa MV pEReEERBEEORRRR  BRESRALAR  EREMOXEER i
B - RELLEM FRAL00%  FEC igh &
Investment Manager AXA Investment Managers
of the Underlying APIF Asia Limited Investment Policy ?&gm%

HHESREELHRACE ZBRETETMNERDA

Launch Date

The fund pursues its investment objective by investing in the AXA IM MPF Growth Fund. The fund, via the
underlying APIF, gains exposure to a diversified portfolio of equities, bonds and deposits, with heavier weighting

R BEA 1/12/2000 in equities. Normally around 75% to 100% of the assets will be invested in global equities and up to 25% in
Fund Price _ global bonds. The remaining assets will be invested in deposits as appropriate.
HESEH HKD& T 12.50 HEESERBRENTEREEERBSERES  UEHHREEE - EoEBHBESREESRENR
- — Z . BEREHFABRNSTAS  BERURZNLERS - £—RERT - H75%Z100%NWEERESRENER
gg‘ggé"(‘u“"'ﬁ"gg}) HKD3B 7T 1,616.66 BRE  RES5UNEETRENERES - CEEHEBNEEESRENEH -
Fund E Rati
Eepatm o C(%) 233 Fund Performance £ &% (%) as of #ZE 31/12/2011
Ri?h% ##Cﬂtor (%) 18.01 3Months YTD i1Year 3Years 5Years 10Years Since Launch
= A EWNES  1F 3% 5 105 RIES
Cumulative Return 27&EIER (%) 4-60 -14.15 1415 27.29 -13.01  53.37 25.00
Fund Commentary B £5¥:® Annualized Retum SEEEIR (%) N/ATEA N/ATER 1415 838 275 437 2.03
The fourth quarter saw continued uncertainty put downward Annualized Dollar Cost
pressure on global growth. With seemingly no lasting solution Averaging Return® (%) N/ATER  N/ARER 9.62 0.04 111 1.32 1.43

to the Euro sovereign debt crisis, the threat of contagion 1
loomed worryingly over markets. Despite this fear, there was FEFHHFEH
a slight improvement at year end which proved favourable to
equity markets, causing a recovery. Better than expected

US economic numbers caused most markets to advance.  Performance Since Launch B RIIZESHIFRIE Calendar Year Return (%)
Emerging markets proved resilient and even Europe saw = . =]
temporary relief when global coordinated central bank action ';:gx Performance J&#I& 3 (%6) BFER

to maintain liquidity took place. Only Japan's equity market 2011 14.15
dropped back, as a strong yen dampened the outlook for the 200 )
country's export dependent growth. 2010 10.39
The fund achieved a positive return of 4.99% in absolute terms 150

for 4" quarter 2011, due to its greater proportion in equities 100 »/A/ \ ,/-"’\"J-\I- 2009 34.32

which gained more than 5% during the quarter. Ww “/

For 2012, we forecast below trend or sluggish growth for most 50 2008 -43.34
regions. Our main scenario is that the euro eventually thrives

as a solution is found. We will continue to monitor the political 0 . . . . . . . . . . , 2007 20.60
situation carefully, as any sign of progress on the Euro-Zone 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11

situation could trigger a short term rally in risk assets. Our
current position is neutral on equities.

ENERLERAN  WRBIBRBETHRED - BTEE

BEBHERDNAEBABRIRZ AREREEEEm i £ 1135 9
38 o ggéﬁ;ﬁﬁt =5 fﬁ;ﬁ ;};A%Emgﬂﬁ fa 5 ﬂgﬁ%i Fund Allocation by Asset Class ZEERIRE S (%)
5 S FRTEH > R KBTS ; - 5 7o 2
£ HEbERBAE - BERNERRRIT B LB | | Hong Kong & China Equities E/EREIMR =~~~ 2969
BRABMANERNESE - ERREHART T BE Asia Pacific ex Japan/HK/China Equities B2 ARZE(AA  BERTERI) 13.16
ZHERBY BHAREHEEHONEREISSREES - Japan Equities HZANIRE 11.35
LBEERAE » AESR2011F HEMF54.00%# M Europe Equities BUMAR 15.32
B RRERELASS TR LABBS% - M North America Equities t MR 20.58
BMEN2012F AR BRHIERFSERBEAKTRE Other Bonds H A& 5.65
HAA c BMNETERMERMABRARREEMARTEM W Cash & Others B2 R Efth 4.25
BEFT RMSLEEZYBRENR  EABIERRIEEE
EAER  HEVEBERREELNRERAR - REFRM
HREFRBMAPILIBE ©
Top 10 Holdings +XEEIZEER (%) Industry Breakdown TR E& 5 (%)
ISHARES MSCI JAPAN INDEX FUND 3.28 Consumer Discretionary JE4 T HE R 11.26
SPDR S&P 500 ETF TRUST UNITS SER 1 S&P 3.14 ‘ Consumer Staples X EHES 4.60
CHINA MOBILE LTD HKDO.10 2.40 Energy BER 9.35
ABF PAN ASIA BOND INDEX FUND 1.71 ' B Financials ﬁg’;%%ii 3212
ISHARES MSCI SOUTH KOREA INDEX FUND 1.70 . mi'gﬁgfsreI% e g'%
ISHARES MSCI AUSTRALIA INDEX FUND 1.67 W Information Technology HERAHE 11.42
CHINA CONSTRUCTION BANK-H 'H'CNY1 1.47 Materials #7%} 6.19
TRACKER FUND OF HONG KONG UNITS 1.46 Transportation X8 1.75
CNOOC LTD HKDO.02 1.37 Utilities ’Nﬁ%i{ . 313
o W Fixed Income EE &% 5.65
IND & COMM BK OF CHINA-H "H'CNY1 1.22 Cath & Othors TSR 51l st
Note &F :

The name of Double Easy 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.

M55 BRERESHEBEENAAXARRES - ¥H201151H108
M BRESNER  F2HEREHBE -

redefining / standards AA



AXA Balanced Fund say

AXAYJEE L @y

Formerly known as Double Easy Balanced Fund

BESZRES [#5] 9ERRES

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

FB2FINERTIAXARES - AEZERDESNER -

as of HZE
31/12/2011

Fund Details £ £ &%l

Mixed Assets Fund —
Global — maximum equity 85%
BEEE

RER - Hﬁ?’fthﬁﬂ’]tﬁﬁ’%%%

AXA Investment Managers
Asia Limited

Fund Descriptor

BEEER

Investment Manager
of the Underlying APIF

HHEEREALNRATE RBREEETNERAT
;g;_;:\ghga)ate 1/12/2000

gg{g}? ¢ HKDj& 7T 13.23
ggﬁggfﬁ“?vyiﬁ"gﬁ) HKDE 7T 1,372.88
EamatE 00 230

g%g%cator (%) 14.60

Fund Commentary £ :F:h

The last quarter of 2011 initially saw indicators continue
downward. However, improvements at the end of the year,
saw an upturn that favoured equity markets. Tensions in the
Eurozone over the debt crisis continued to weigh on investors,
especially in bond markets. Italy and Greece saw a change in
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
German treasury bonds.

During the quarter, the fund achieved a positive return of
3.45% in absolute terms, due to its relatively higher position
in equities. In 4" quarter 2011, global equities gained more
than 5% and the US market was the best performer relative to
other regional markets. Our overweight position in US equities
was rewarded. The fund's bond performance was mixed.

For 2012, we forecast below trend or sluggish growth for most
regions. Our main scenario is that the euro eventually thrives
as a solution is found. 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.

2011 FEMEYSBREFEOT BEREEBHFEAL
BHERFNFER BrEREGESHNBERISNGER
MREE  BEDHAE - SARNMNBEBUFRI - LB
BETRE—STH Eﬁ%%éﬁiﬁ‘éﬁ@&%%ﬂﬁﬁﬁﬁ&ﬂ’ﬂ@%ﬁ%ﬁ
BEEREEED —REREREMNEENZEBRNES -

EEREEHLERS  UBHESHE FTRERELHE

3.45%HVE R © 2011$;E*Fﬁﬂxmtﬂﬁiﬁ5% ,\E
{mEijzrimi»ﬂEtt EREBEHE - AESHEIRLERS

WEIEHRER  ZERAESNESRRRSE -

BMHAERA2012F A B EBHIERFSBEREBRIKFERE
WA c KM EERHEBARATRAESHBARARM

BEGFT BEMSLEXYBEERR  EABIERZES
EMEE - HET ‘é BEBEEHREHAR - RERM
HRERDAPLIE

Top 10 Holdings +XEEIREER (%)

ABF PAN ASIA BOND INDEX FUND 4.15
ISHARES MSCI JAPAN INDEX FUND 3.07
ISHARES MSCI AUSTRALIA INDEX FUND 2.74
ISHARES MSCI SOUTH KOREA INDEX FUND 2.72
TRACKER FUND OF HONG KONG UNITS 1.97
CHINA MOBILE LTD HKDO.10 1.87
SPDR S&P 500 ETF TRUST UNITS SER 1 S&P 1.83
CHINA CONST BK 'H'CNY1 1.15
CNOOC LTD HKD0.02 1.06
IND & COM BK CHINA '"H'CNY1 0.95

Note &F :

The name of Double Easy 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.

[155 | HEERESHEABEENRAXALEES - WH2011518108
£ - BRESHER  F2RE@HAE -

Investment Objective %5 BiZ

The fund aims to achieve long-term capital growth with the appropriate mix of global

equities, global bonds and cash.

WEES EEEBEENRERE  BRRESRRSAS 2

Risk Level
EIREE

>

Medi_l_l_m to High
FES

BRMEREE -

Investment Policy X & BIE

The fund pursues its investment objective by investing in the AXA IM MPF Balanced Fund. The fund, via the
underlying APIF, gains exposure to a diversified portfolio of equities, bonds and deposits. Normally around 55%
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.
tlﬁgéiﬁ?ﬂ}xﬁﬁ"ﬁE‘z}xﬁxiﬁﬁﬁ%ﬂ@igé
=z -BEFEREFR

AR EBEERERENRIES - ABRNEESEEBRENTK

AN ZTLAS - E—RBERT » KN55%E85%NEEH

LUEHHRERR - B EBHABRESREESRENRK

ERENBIRRE » KP10%E

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

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3fE@A FMNES  1F 35 5% 104 BIES
Cumulative Retun BFEEH (%) 304 11.39 1139 22.84 434 56.75 32.30
Annualized Return SEEEEIER (%) N/ATER N/ATER -11.39 7.10 -0.88 4.60 2.56
Annualized Dollarlcost
Averaging Retum™ (%) N/ATERE NATEA 805 007 052 158 1.67
EETFHRFCEH

Performance Since Launch BRIIESHIFRIR

Index Performance $E213RIR (%)

Calendar Year Return (%)

EBEER

250
2011 -11.39
200
2010 8.98
1504
2009 27.21
100 S~ v/
2008 -34.29
50
0 2007 18.51
12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11
Fund Allocation by Asset Class ZEERIRE S (%)
\ Hong Kong & China Equities &R PERE 23.73
Asia Pacific ex Japan/HK/China Equities B2 ARE(AA  BERTERIN) 12.77
Japan Equities B ZARZE 7.59
M Europe Equities BUHIRZE 11.05
B North America Equities 1t EMIRE 15.93
Other Bonds EAthf&% 23.10
I Hong Kong & China Bonds &8 &k PEIES 1.97
Cash & Others & Kk H At 3.86

Industry Breakdown fT¥IRE 9 (%)

Consumer Discretionary 3E%4EHE @

Consumer Staples TEHE @
Energy BEIR

Financials €&t

Health Care fEE:EE

. Industrials T2

Materials 4%}
Transportation 3@
Utilities A A%

Fixed Income E B &%
Cash & Others & Kk HAh

' Information Technology & &l &

8.18
3.37
7.19
27.94
3.07
4.52
8.72
4.52
1.18
2.38
25.07
3.86

redefining / standards AA



AXA Stable Fund (st
AXASF %Eﬁ (STA) as of HZE

Formerly known as Double Easy Stable Fund 31/12/2011

BESZAES [F5] FRERES

All the information presented is that of the constituent fund offered by AXA MPF - Smart Plan.
B2V ERTDAXARES - PEZERIESHNER -

Risk Level
Fund Details £ &¥} Investment Objective & BE R
. . The fund aims to achieve stable long-term capital growth with the appropriate mix of '
Fund Descriptor Mixed Assets Fund — . global equities, global bonds and cash.
228 Clobal _maximum equity 45%  jogm s GEEBBMOEREE ERESRALAS  EHTEEBEIME -
5% .
RIR - RELLEW LRBA5% Medium &
Investment Manager AXA Investment Managers
of the Underlying APIF Asia Limited Investment Policy *&gi&%

HHERREELNREEE ZBEREEEDNERAT

The fund pursues its investment objective by investing in the AXA IM MPF Stable Fund. The fund, via the

Launch Date 1/12/2000 underlying APIF, gains exposure to a diversified portfolio of equities, bonds and deposits. Normally around 15%
ILBEA 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.
EoEE HKD#&TT 14.79 HWEESEBRENTEREEERFESTIRES  UERHAREERE - E2FZBHBESREESRENR
- — EBEERERERNSTAS - E—RBERT » KPYI5%E45%MEERERENBRRRE » MAYIS%E
ARa (NERY)  HKDET 120017 ToAtEERRRENERES - RBOAEBBRBRENEH -
Fund Expense Ratio .
EopRtE (%) 232 Fund Performance 2 £&XI] (%) as of HZE 31/12/2011
g%;g%cmr (%) 7.74 3Months ‘YTD 1Year 3Years 5Years 10Years Since Launch
3f@A FENES  1F 3% 5% 104 BIES
Cumulative Return 2#&ER (%) 0-54 -3.84 -3.84 12.90 10.87 58.18 47.90
Fund Commentary £k : oo : :
With seemingly no lasting solution to the sovereign debt issue Annualized Retum $J§E$EM) N/ATER N/ATEH 2 e 20 fee 0
in sight, the problem remained the main source of global Annualized Dollar Cost
uncertainty. Due to the persistence of the issue in Europe, Averaging Return® (%) N/ARER  N/ATER 3.48 0.63 0.67 178 1.86

bond performance in regions considered safe havens, such 1
as the US and Germany, was positive, benefiting from flight FEFHRFER
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 EIRIIESHIFRIR Calendar Year Return (%)
fuel doubts over the ability of the zone to resolve the problem. EELR

Overall, global government bonds performed slightly negative Index Performance ¥E#i3RI (%)

in 4" quarter 2011. 250 2011 3.84
During the quarter, the fund recorded a gain in absolute terms

of 1.03%. Bond performance was negative, but a positive 200 2010 527

show by equities managed to neutralise this effect and end

s 150 4
the quarter for the fund on a positive note. e SN 2009 11.53
For 2012, we forecast below trend or sluggish growth for most 100

regions. Our main scenario is that the euro eventually thrives 2008 -12.26
as a solution is found. We will continue to monitor the political 50
situation carefully, as any sign of progress on the Euro-Zone 2007 11.92
situation could trigger a short term rally in risk assets. Our o T T T T T T T T T T 1
current position is neutral on equities. 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11
TREXBEERRNLUNRERABALE  HREBRTH
BEZNEERR - BONBBEGEERE E%EYEJE?;‘EFEE’MQ
B AB L ERACERA MARSRASEXAH  Fund Allocation by Asset Class AERAIRAER i (%)
a4 c BT BERSERA - MRERES 22 RHH un ocation sset Class
L7 o BHAR AR E - AAS kRS BT B AR y °
WD - BRBME  BRENEFNR2011FENENE Hong Kong & China Equities &8 & R EIRE 10.58
REER KA - ) ‘ Asia Pacific ex Japan/HK/China Equities Z2ARE(AA  BERTERN) 6.03
égzxgaﬁf&?%los%g;gﬁgi& c EHRBKR - BRERE Japan Equities AZRfR 2.98
i%ﬁﬁ;gﬁiiﬁ;f:;?; ’ ;;ggiig%ﬁﬁ;—ﬁ ‘ M Europe Equities BUMARE 3.74
a A B Y S5 B Al e IS [ K P B 7 North America Equities 2 MM E 7.2
HAH RPN ERMRE TR TRARERANEMN M horth Americg Caulles SR o
BEFT  RMBEBEVEERR  RABIBRZES er bonds >1B18 . - ’
RS HETEBERREEHRENTR - BERMA M Hong Kong & China Bonds & & FEIf&% 4.86
HBRZHRIMPLHE - Cash & Others & R Efth 9.36
Top 10 Holdings + X EZEEE (%)
ABF PAN ASIA BOND INDEX FUND 422 Industry Breakdown {T¥E 7 (%)
LE)RN'\g ?(I(E)FI’\JOGSIL’/Gogg(’)fOQOOCl)g USD CITIBANK, 3.78 Consumer Discretionary 3F %45 HE fm 2.79
-1%03/01/ Consumer Staples EEHE R 1.12
JAPAN GOVT 10-YR JGB 1.1 06/20/20 2.12 Energy BEIR 2.65
EUROPEAN INVT BK EIB 1.9 01/26/26 2.12 - M Financials £ & 15.51
DEUTSCHLAND REP DBR 3 1/4 07/04/15 2.10 M Health Care @&Eﬁiﬁ 1.07
SPDR S&P 500 ETF TRUST UNITS SER 1 S&P 2.08 " :”?“St”i’_'s IT%W gy EA iii
nformation Technology G .
ISHARES MSCI JAPAN INDEX FUND 2.08 Materials #7%} 154
AGENCE FRANCAISE CCCE 1.8 06/19/15 1.94 Transportation 338 0.37
ISHARES MSCI SOUTH KOREA INDEX FUND 1.93 Utilities XS 0.85
DEUTSCHLAND REP DBR 4 1/4 07/04/17 1.92 B Fixed Income EREZ 60.08
Cash & Others & Kk HAfth 9.36

Note &F :

The name of Double Easy 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.

M55 ] FPRIERESHEBEERHRAXATEBES » WHR2011F1510R8 H H m
£ o MRESHEE  B2EAENEE . I'edefllllllg / Sta n d a I’d S



AXA MPF Conservati

AXARTEEIRTFERE o)

ve Fund (CAP)

as of HZE

Formerly known as Double Easy MPF Conservative Fund 31/12/2011
3 [5% ] RESRTES
All the information presented is that of the constituent fund offered by AXA MPF - Smart Plan.
FIEE2YNERTIAXARIES - AECEBROESHNEE -
i [ i i s = Risk Level
Fund Details £ &¥} Investment Objective % & BiE R
Fund D - M Market Fund — Hong Kong The fund aims to achieve a return in line with the ‘prescribed savings rate’
und Descriptor Money Viarket Fund = Hong ron (i.e. broadly the average rate of interest on a Hong Kong dollar savings account)
257 ERmSEE - 58 published by the Authority®”. &
Investment Manager AXA Investment Managers HEESERZEHEBERAMY [FTHRENR] (KBLEBTHEFONTY Low &

of the Underlying APIF Asia Limited 1|22 ) B 15 e 23 4
HRESREESHREEE ZEREEETMNERLF fialibilns
Launch Date 1/12/2000 Investment Policy & B3R

The fund pursues its investment objective by investing in the AXA IM MPF Conservative Fund. The fund, via the
Fund Price HKDE 7T 10.86 underlying APIF may invest in Hong Kong dollar denominated deposits and debt securities issued by financial
E2EE : institutions, sovereign issuers and corporate issuers, subject to restrictions applicable to MPF conservative
Fund Size (In Million) o funds imposed by the MPF Ordinance, Regulation, relevant codes and guidelines.
EoaEE (UEE) HKOET 610.39 HEESFBRENZRREEERMERTES  UEHHRERE - ESFBHENERREESREN SR
Fund Expense Ratio g - IREBTARDERTARTWELFRRERES  HEAZRESKRE - RO - BENTRIRESIATET
EamatE 10y 035 BERRBRSRFES WREIR o
B w0 0.08 Fund Performance # &R (%) as of BE 31/12/2011

Fund Commentary E£:F:h

The fund achieved a return of 0.13% during the quarter due to the increase
in exposure to short dated corporate bonds. During the quarter, the 3-month
HIBOR rose 10 bp to 0.38%.

In 4" quarter 2011, HK's domestic economy continued its momentum,
though at a lower pace. Unemployment rate was still at a low of 3.4% YoY
in Nov, though it had risen from its low of 3.2% in Aug, inflation which hit
a peak of 7.9% YoY in July moderated to 5.7% YoY in Nov, as food prices
started to decline though pressures from private rentals persist. Export
numbers rose to 11% YoY in Oct but slowed sharply to 2% YoY in Nov, as
exports to UK and USA fell, while exports to Asia grew but at a slower pace.
Retail sales was the only figure to remain highly resilient, increasing 23.5%
YoY in Nov, up from 23% in Oct, and beating expectations in both value
and volume terms, supported by strong numbers in tourist arrivals. Going
forward, we expect the dichotomy of fragile external demand and resilient
domestic demand to continue. The latter can be seen in the strength of
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
1stquarter 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 ongoing uncertainty in the

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3f@A ENES  1F 34 5% 105F BIES
Cumulative Return g%@ﬁﬁ (%) 0.00 0.00 0.00 0.00 2.16 5.95 8.60
Annualized Retumn $EFEEISR (%) NV/ATEA N/ATER  0.00 0.00 0.43 0.58 0.75
Annualized Dollar Cost
Averaging Retum* (%) N/ATERA  N/ARER  0.00 -0.01 0.03 0.26 0.27
EEFHRALR
Investment Return of Prescribed Savings Rate® sTBAfE FIZE 2 ER* (%)
3 Months 1Year 3Years 5Years 10Years Since Launch
3f@A 15 35 5% 10 BIES
0.00 0.01 0.01 0.43 0.58 0.77

Note: Fees and charges of a MPF conservative fund can be deducted from either (i) the assets of the fund or (i) 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 such fees and charge.

AR BEESRIESHURREAN()BBNKESEENE  YZ)EBNREERS FHEMKER - AXNEESRIBSRAFR(—)RE - B 2Bk EEF
B/RSRACKRBUEREAZYE -

Performance Since Launch BFIIZESHRIR Calendar Year Return (%)

Eurozone. During the quarter, the Hong Kong Treasury curve steepened, Index Performance F8£(3I5 (%) BEELER
especially at the long end, largely due to the movement in October, where 130
bond yields rose on the back of expectations that European policy markers 2011 0.00
will find a solution to the crisis, and better US economic data.
BFRESEHCERS  FNEAHSA0.13% - TR={AAHEER 120 2010 -0.09
TEZEREEHL10EE » 50.38% ©
2011 FEMEFBIEEAMLED ) > WADABAEE - 11AHE 110 2009 0.09
ERMERN3.A%BEN - HRIRS A ME3 2% BMR T - REFR
BEENBREAARMERMBEEMA7AMNT.O%MEE5.7% A 2008 0.09
HeBHKR - 10ABHOREH11% BL1ARNSBIHEZ2% 100
BESHAZZNOTE BASANHOUERE BLRRE - & 2007 207
ERERAATERER DAL ARE 0 BELEAI0AN2%EAE o0 E————————— :
11A123.5% ZEEGENTERIBRY  BEEENEREZETE 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11
XFREAK  BASEEREEMAZRINMBILERELEST
2o NERIITHTEDIERNEERERY  BELRFIBEEE
E METEHERTERRAS(CAR R -BIRASE  EAZEER
SBHT  AR2012FF-SHBNMIEREEESE - SRRER
ABRRES L A8 AmEsStsenAtrE Batny AEERRANM (%)
P je¥7 o FAEZFZESEERH A i E

i TS T e b P le Fund Allocation by Asset Class %
HI0ARERTE  ARNAFERTARKE BT e
MEXBEEHERY  BXEESELELHA Fixed Income & 2 &% 39.64

N Cash & Others HE K Hft 60.36

Top 10 Holdings +XEEIREER (%)
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 *

The name of Double Easy 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.

[155 ] BEERTESHEBC EXBAXARBEERTESE - WH2011
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AXA Cash Fund (cas)
AXAiﬁﬂgﬁ (CAS) as of BE

Formerly known as Double Easy Cash Fund 31/12/2011

BWESZHES [#5] BRBEE

All the information presented is that of the constituent fund offered by AXA MPF - Smart Plan.
B2 ERTIAXARES - PEZERIESHNER -

Risk Level
Fund Details £ &¥} Investment Objective % & BiE R
The fund aims to provide a return higher than retail Hong Kong dollar savings deposit
Fund Descriptor Money Market Fund — Hong Kong rate in Hong Kong®. 'S
EBTIEES - &)
£ 55 ANTmERS - &2 WWEES ERRHERE RS TR SR RAIRNER’ -
Investment Manager AXA Investment Managers Low &
of the Underlying APIF Asia Limited -
HHAERREESNREEE ZEREEETMNERAT Investment Policy REHER
Launch Date The fund pursues its investment objective by investing in the AXA IM MPF Cash Fund. The fund, via the underlying
JoAvA =] 1/12/2000 APIF will invest in a wide range of transferable securities including certificates of deposit, floating rate notes
. and commercial papers, with a diversified spread of high quality financial institutions, sovereign issuers and
Fgugi{:;g:e HKD& 7T 11.07 corporate issuers.
- HEESEBRENTBEREEERRSETRBES LX?EE&E?QEEF‘ ESZEBREEERERES  RE
Fund Size (In Million) S REERZWAEERES  BFFNE  FEEBERBERE  Y2MNRSEREREE - TRBTARDHER
EoABE (NEmE)  KDBT 44237 ae § ) §

Fund Expense Ratio

BESmTLE (%) 1.09

Risk Indicator

Fund Performance £ &R} (%) as of = 31/12/2011

(%) 0.65
ERER § 3Months YTD 1Year 3Years 5Years 10Years Since Launch
3f@A ENES  1F 35 5% 104 BIES
LA

Fund Commentary & &:F:® Cumulative Retum BEEER (%) -0.18 045 045 045 288 811 10.70
The fund achieved a return of 0.05% bp during the quarter as the higher : N/ATER N/ATEAR -0.45 -0.15 0.57 0.78 0.92
accruals from bonds and deposits help to offset the credit spread Annualized Return % EI% (%) /AR /AT

widening. During the quarter, the 3-month HIBOR rose 10 bps to 0.38%. Annualized Dollar Cost

In 4" quarter 2011, HK's domestic economy continued its momentum, Averaging Retum® (%) N/ATER N/ATER  -0.23 -0.10 0.01 0.34 0.36

though at a lower pace. Unemployment rate was still at a low of 3.4%
YoY in Nov, though it had risen from its low of 3.2% in Aug, inflation  SEEE TR AER"
which hit a peak of 7.9% YoY in July moderated to 5.7% YoY in Nov, as

food prices started to decline though pressures from private rentals i i 4 2Th) 1|5 4 (o,
persist. Export numbers rose to 11% YoY in Oct but slowed sharply to Investment Return of Prescribed Savings Rate” 2T RS IR 2 O )

2% YoY in Nov, as exports to UK and USA fell, while exports to Asia grew 3 Months 1Year 3Years 5Years 10Years Since Launch
but at a slower pace. Retail sales was the only figure to remain highly 3f@A 15 3% (33 10 IES
resilient, increasing 23.5% YoY in Nov, up from 23% in Oct, and beating 0.00 0.01 0.01 0.43 0.58 0.77

expectations in both value and volume terms, supported by strong
numbers in tourist arrivals. Going forward, we expect the dichotomy of
fragile external demand and resilient domestic demand to continue. The

latter can be seen in the strength of retailers' pricing power, as they Performance Since Launch B IIESHIFRIR Calendar Year Return (%)
continue to pass on costs to consumers, reflected in the discrepancy [BEER
between the value and volume growth of retail sales. On inflation, we Index Performance ¥82{FKIR (%)

expect CPl to remain elevated but stable until 1%t quarter 2012, on 130
pressures from private-rentals. Inflation thereafter should moderate,

helped by the usual government subsidies. Going forward, we expect 120
bond yields to rise gradually as the US economy recovers. However, we 2010 -0.18
expect bond yields to be capped by ongoing uncertainty in the Eurozone.

2011 -0.45

During the quarter, the Hong Kong Treasury curve steepened, especially 110 = e = 2009 0.18
at the long end, largely due to the movement in October, where bond

yields rose on the back of expectations that European policy markers will 100 2008 0.27
find a solution to the crisis, and better US economic data.

ERESREAIESNELABREEESERANYE  ENEX 90 . . . . . . . . . . . 2007 3.07
E£710.05% ° :1lﬁlﬁ ,EHE éiﬂﬁl&%?ﬁ%&mogga . i&o_agﬁé o 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11

2011 FEMEFRBEBENILED ) - HAID KK RHE - 11AHE

R A%IEL - EEE‘JE@HWEHL% 2LBMR EF  EBAFR

AL BEEARERERFREEMBETANT.O%EE5.7% A

HeBR DK - 10AHH DEE%M% B11IAHANBEIREE2%

B i S

I8 ~EEFEL BARTDEE % 23% = . s. s,

LIAM235%  BEEENBEEYEES EoHyska4are Fund Allocation by Asset Class EEBERIRE D (%)

SEREAR  RANEEREAMAERINME(LELEEST

LR LORE Sl [ L e e Fixed Income 7 8.3 73.40
F HEEH TE PILAIR—3 o 8 CEREREE

SHAT BA201FE SHENEERELASE  SEALR Cash & Others R& R 26 26.60

DITRL . R BRERNE - R2ET  RESOENgHEzES

BEEMES L7 - A8 ABESEEREAABTERBER SN

SR - SATERARSEE Maly (EFHILE) T2

105 HEREE  ABNREERTACKEEERFENES T

NEERSRRERE DR RSEEE LA -

Top 10 Holdings + XEE#&EIER (%)

TERM DEPOSIT 21,002,393.42 HKD OVERSEAS 4.74

CHINESE BANKING CORP HONGKONG .52% 19/01/

HONG KONG MTG CO HKMTGC 1.6 01/25/13 4.55

STANDARD CHART STANLN 0 08/19/15 4.51

TERM DEPOSIT 18,405,964.05 HKD CREDIT 4.16

AGRICOLE INDOSUEZ HKG .73%30/01/2012

DAH SING BANK DAHSIN 0.95 01/10/12 4.10

SUN HUNG KAI PRO SUNHUN 2.04 0 3.87

PUBLIC BANK HK PUBFIN 0.9 02/08/12 3.87

IND BK OF KOREA INDKOR 1.8 11/23/12 3.85

DBS BANK (HK) DBSSP 2.55 06/30/16 3.73

AUST & NZ BANK ANZ 2.24 02/02/12 3.46

Note & :

The name of Double Easy Cash Fund has been changed to AXA Cash Fund
in effective on 10th January 2011. Please refer to the relevant Offering

Document for the fund details. - = m
M55 BTABESHEEEERBAARDES + ¥H201151810A redefining / standards
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AXA Guaranteed Fund (cua)
AXA{%%E& (GUA) as of BE

Formerly known as Double Easy Guaranteed Fund 31/12/2011

BESZAEA (55 ] REES

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

s Risk Level

Fund Details £ &¥} Investment Objective % & BiE R

The fund aims to achieve a return in excess of the ‘prescribed savings rate'
Fund Descriptor Guaranteed Fund® (i.e. broadly the average rate of interest on a Hong Kong dollar savings account) IS

£ REEE published by the Authority®.

Investment Manager AXA Investment Managers WEES EREHBLBER MW [FTHRFEBNE ] (KB LEBTREFONFY Low 1%
of the Underlying APIF Asia Limited FR) WEIR -
HFERREESMNIREEE ZRREEETINERAT
;‘E‘;‘E‘Ehﬁgate 1,/12/2000 Investment Policy REBEK

The fund, through an Insurance Policy APIF, the AXA Guaranteed Fund Policy, in turn invests in a Unit Trust
Fund Price N/ATRIE APIF, the AXA IM MPF Capital Stable Fund. The Unit Trust APIF will invest through other Unit Trust APIFs to gain

E&EE exposure to a diversified portfolio of bonds, equities and deposits, with heavier weighting in bonds. Normally
Fund Size (In Million) = around 60% to 90% of the assets will be invested in bonds, 10% to 25% in equities and up to 25% in deposits.
HE&EEME (MWEE HKDTT 1,177.19 HEESEBAAREESRE REEERELD) BRENZBRETERHESEATRES BEUGETESR
Fund Expense Rati REED) ZBENUGEEEEREESHEBHMBENGEEEEREESRENES REREFRERNS T
Eameiis 0 2.08 BE MUESNLERS - E—RERT » KHC0%EI0%NEEEERENES » ANI10%E 5% EES
ERENRERTRBB2XNEEBERENRETR ©

Risk Indicator

BgisiE (%) N/ATER
Declared Crediting Rate” . Fund Performance £ &XIR (%) as of &= 31/12/2011
A2 ERIFE® 3Months YTD 1Year 3Years 5Years 10Years Since Launch
A FHES 1F 3 5% 10F  BUES
Fund commentary Eﬁ-ﬁh %ﬁ Cumulative Return EF&EIR (%) 0.99 4.00 4.00 12.49  21.67 32.04 39.88
During the quarter, HK's domestic economy continued its Annualized Retum & E[EI% (%) WD) WS 4.00 4.00 4.00 282 308

momentum, though at a lower pace. Unemployment rate was Annualized Dollar Cost

still at a low of 3.4% YoY in Nov, though it had risen from its  Averaging Return® (%) N/ATRER  N/ARER  1.83 1.95 1.98 1.68 1.65
low of 3.2% in Aug, inflation which hit a peak of 7.9% YoY in £ G5

July moderated to 5.7% YoY in Nov, as food prices started to FETORFEE

decline though pressures from private rentals persist. Export - ) RTI T S a2 5.6
nUmbers rose to 11% Yo in Oct but slowed Sharply to 2% Yo Declared Crediting Rate (return may be subject to reduction)®® A#iZ SEFIZ (ERTHEZ FIF0iE)

in Nov, as exports to UK and USA fell, while exports to Asia 29.7.2002 - 10.7.2006 11.7.2006 - 11.12.2006 Since B 12.12.2006
grew but at a slower pace. Retail sales was the only figure S 1% per annum S 3% per annum S 4% per annum
to remain highly resilient, increasing 23.5% YoY in Nov, up

from 23% in Oct, and beating expectations in both value and q q 4 aTHRE | 40
volume terms, supported by strong numbers in tourist arrivals. Investment Return of Prescribed Savings Rate” 2TEA{eE i 2 EIH" (%)

During the quarter, the Hong Kong Treasury curve steepened, 3 Months 1Year 3Years 5Years 10Years Since Launch
especially at the long end, largely due to the movement in 3fEA 1 3% 5% 105 BIES
October, where bond yields rose on the back of expectations 0.00 0.01 0.01 0.43 0.58 0.77

that European policy markers will find a solution to the crisis,
and better US economic data.

On Bonds our overall stance is negative. In valuation terms, Performance Since Launch BRIIESHIRE Calendar Year Return (%)
government bonds appear very expensive due to the current Index Performance $8#(33E (%) EFEHR

high risk aversion and their safe haven status. 150

ENEBLEADEHD D BUSKBARE - 1186 140 2011 4.00
KEEDEAS A% - HAIRS A HEM3 2% BER £ o .
# o EEFRPBELOBREBM7TANT.ONEE5.7% | 130 010 .00
FRAaREERREE AABSENIRKR - 10AHHOE 120 2009 200
FH11% BLIABNSBIREST2%  FRRI@WERXSL o
OTFK > BEENNEOBEER  B5EREE - FEHIE 2008 4.00
PREZEHEENA TSR RFERHA10AMW23%L 100
AZE11AM23.5% ZEEEMNSERYBES  BAED 90 . . . . . . . . . . , 2007 4.00
BIRERET B EABEBRNTESZEEHERE (B 12/00 12/01 12/02 12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11
HBH>AE)  FEZHI0BNEZEE  EERNREKER
ARARKESHMRIENESRT  MEXEKEREQL
M HEFERELF -

BRMEESZREL - HESFE ARBEBRLEEE
BiEEEEY  BRESERTI5E -

Fund Allocation by Asset Class ZEEERIRE D (%)

Top 10 Holdings +XEEHR&EIER (%) | o BRRTEER 2049
WA /T AR 2= .

TRACKER FUND OF HONG KONG UNITS 3.18 Fixed Income JEE &% 77.79
SPI ELECT & GAS SPNAU 4 1/8 03/16,/20 2.82 B Cash & Others &R HEfth 1.64
SVENSKA HNDLSBKN SHBASS 4.02 04/21,/20 2.67
GEN ELEC CAP CRP GE 4.785 03/07/13 2.36
CLP POWER HK FIN CHINLP 4.38 01/11/17 2.01
PSA INTL PTE LTD PSASP 3.8 05/26,/20 1.97
LINK FIN CAYM 09 LINREI 3.12 05/28/18 1.93
KOREA NATL OIL 4.5 03/04/21 1.91
SOCIETE GENERALE SOCGEN 4.13 03/03/20 1.87
SUN HUNG KAl PROPERTY 3.45 09/27,/21 1.83

Note &F :

The name of Double Easy Guaranteed Fund has been changed to AXA
Guaranteed Fund in effective on 10th January 2011. Please refer to the
relevant Offering Document for the fund details.

[fE5 ] REESNEBEERRAXARERES » WR2011F151084E
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AXA MPF - Smart 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 “Annualized 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 and AXA Cash
Fund are 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 these constituent
funds are 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. These constituent funds are 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 the Authority from time to time.

5. For AXA Guaranteed Fund, the declared crediting rate which will not
be less than 0% per annum, is determined by the Sponsor at its
absolute discretion and is reviewed regularly by the Sponsor having
regard to various matters including actual return, values and return
of assets of the Insurance Policy APIF, the level of guarantee being
provided by the Sponsor, investment and operating expenses,
market conditions and taxes. The actual return of AXA Guaranteed
Fund is based on the declared crediting rate.

6. The AXA Guaranteed Fund invests solely in a single approved
pooled investment fund in the form of an insurance policy issued
by AXA China Region Insurance Company (Bermuda) Limited
(Sponsor). The guarantee of the AXA Guaranteed Fund Policy, in
which the AXA Guaranteed Fund of the Plan invests, is given by
the Sponsor. Your investments in this fund, if any, are therefore
subject to the credit risks of the Sponsor. The guarantee applies in
specified circumstances only. Please refer to the relevant offering
document for details of the credit risk, guarantee features and
guarantee conditions.

Upon realisation of units in this fund other than under the
guarantee conditions, the proceeds of realisation are subject to a
reduction by the Sponsor of a certain percentage of the member's
account balance (or the relevant part of the account balance).
The rate of reduction is determined by the Sponsor at its sole
discretion and can be changed by the Sponsor at any time. The
current maximum rate of reduction is 5%. Subject to the approval
of the Mandatory Provident Fund Schemes Authority (Authority), the
maximum rate may be increased.
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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)
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AXA China Region Trustees Limited
ZEEXARAT

20/F AXA Centre 151 Gloucester Road Wanchai Hong Kong
EBETETITB1515R R BH 02048
Tel B © (852) 2802 2812

Fax f8HE : (852) 2511 9559
Website #84E : www.axa.com.hk
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