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IMPORTANT INFORMATION

1. The AXA Central Provident Fund (the “AXA CPF”) is a master trust
designed to comply with the Occupational Retirement Schemes
Ordinance (“ORSQ").

2. The guarantee of the Guaranteed Fund Policy is given by AXA China
Region Insurance Company (Bermuda) Limited (the “Insurer”).
Your investments in this insurance policy, if any, are therefore
subject to the credit risks of the Insurer. The Insurer will only
provide a guarantee of capital and a prescribed guarantee rate
of return in certain specified circumstances. Please refer to
the Appendix of the relevant Principal Brochure for details of the
guarantee features and guarantee conditions.

3. Each of the (a) Stable Fund Policy, (b) Balanced Fund Policy, (c)
Growth Fund Policy; (d) AXA Stable Fund Policy; (e) AXA Balanced Fund
Policy; (f) AXA Growth Fund Policy; and (g) AXA — RCM Hong Kong Fund
Policy under the AXA CPF is an insurance policy issued by AXA China
Region Insurance Company (Bermuda) Limited. Your investments in
any of these policies, if any, are therefore subject to the credit risk of
AXA China Region Insurance Company (Bermuda) Limited.

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

5. You should not invest based on this document alone and should

read the relevant principal brochure for further details, including
product features, fees and charges and risk factors.
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Notes:

1. With effect on 20 June 2011, the names of investment options
for ipac Multi-Manager Hong Kong Equity Fund Policy, ipac Multi-
Manager Growth Fund Policy, ipac Multi-Manager Balanced Fund
Policy and ipac Multi-Manager Stable Fund Policy have been
renamed to AXA — RCM Hong Kong Fund Policy, AXA Growth
Fund Policy, AXA Balanced Fund Policy and AXA Stable Fund
Policy respectively. Further, the investment objectives of above
investment options have also been revised, please refer to the
relevant Principal Brochure for details of investment option and the
Principal Brochure is available on our website www.axa.com.hk.

2. With effect on 15 July 2011, the Chinese name of the Scheme has
been renamed from [BIEHFRATES | to [AXARRAES ] ;
while the English name of the Scheme "AXA Central Provident
Fund" remains unchanged.

3. The performance information of Cumulative Return and Calendar
Year Return are provided by AXA China Region Insurance Company
(Bermuda) Limited. The market commentary, top ten holdings and
portfolio breakdown for this document are prepared and provided
by the AXA Investment Managers Asia Limited and RCM Asia
Pacific Limited.

4. 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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Investment involves risk. Past performance information presented
is not indicative of future performance. Please refer to the relevant
Principal Brochure for further details including product features, fees
and charges and risk factors.
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AXA Central Provident Fund AXARRATER

as of HZE 31/12/2011

The following data are those of the investment options offered by AXA Central Provident Fund. T 5IEEJIAXAFR R AB LR ERIZBHER -

AXA - RCM Hong Kong Fund Policy
AXA - RCMEEE £IRE

Formerly known as ipac Multi-Manager Hong Kong Equity Fund Policy AiffBipaclE i EEEERZESRE

Investment Objective & HE

The Policy aims to assist you in achieving long term capital growth by investing primarily in Hong Kong equities, including
Chinese securities listed in Hong Kong. It pursues its investment objective by investing in the RCM Hong Kong Fund,
which is a sub-fund of the RCM Choice Fund. The RCM Policy, via the RCM Hong Kong Fund, 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 RCM Asia Pacific Limited, the investment manager of the RCM
Choice Fund, considers appropriate. The RCM Policy, due to its very high exposure to equities, has a high risk profile
in terms of fluctuations in the value of the assets of the RCM Policy. Therefore, the return on the RCM Policy may
fluctuate significantly, particularly in the short term. In the long term, however, its return is expected to be in line with its
investment objective.

RCMRETXERENEBRE  BEEEBLTNTERS  WERRHERILE - LREFRENRCMEBES » RCM
BRESRINTES  UERHEBREBE - RCMREFZEBRCMEBES » REN—EZTILNEBREMSE - — MK
F o BERRERENBRRE  HEGNTRTIURSERSNEHENR - ZESHEBRENR SRCMFER
SR ELERCM Asia Pacific Limited TRABBENER TIHFERENEHEFN - ARRCMREFERELEES »
%igﬁfg%ﬁik  HERERITNAS  RILEBERSATREEREKNERS  SIREH  BREMS » HEHERS
RERFEH R = °©

Performance of Investment Option %X&EEHFTRIA

Market Commentary TiSH#IR R

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. Betterthan-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.

EERTE01IFENFERRBREY  BEEYRELTFECEEYINS
R Bl EF4.79%H11.43% - RA10AHRERY » EENELEHSBIR L
AFH712.9%/17.9% - RENEBLEHELERAE  BEBENKEE
EARBHTESSHELRE  BREBRT LANEE - HEBRNEBE

Launch Date  Bid Price 3 Months YTD 1 Year 3 Years 5Years 10 Years Since Inception HEESTHIESE  EERTEIIAREN G . hEEEEEY
BHEM  BAM 3R EWES 1% 3%  SE  10% WK ururiiioeomiE smAnn. btenEiofBRloo.
15/11/05 HKD/#ET 17.47  6.92 -18.67 -18.67 49.57 16.62  N/ATEAA 74.70 MRPEARBTBEERERSE  REDSHEERBEHERE - SR

SEM AHBRTRRABAAT - SERBHTRBRRE  ERTERE
Calendar Year | 2007 2008 2009 2010 200 B% - EREENE  HB108 HTEHER23.1%  BRTSHEEAY
Rt (%) | 39.65 DYRT; 60.02 12.93 18,67 20.5% ° EBTHREGERELAASHE —NBEREETEHFARLENEE
HELTSRBAK  BONESTENERSNED

Allocation by Asset Class & EHRIIRE 5 (%) Top 10 Holdings + XX EX&EIEH (%)

China Equities R EIIR = 55.50 HSBC HOLDINGS PLC [EE %42 % 5.12

Hong Kong Equities HBRZE 41.28 ICBC H FE TR $R1T 4.31

Cash & Others & R H 3.22 HUTCHISON WHAMPOA LIMITED F3C =37 3.72

CHINA CONSTRUCTION BANK H R E1Z25% $R1T 3.62

CHINA SHENHUA ENERGY B 1% 3.57

SUN HUNG KAI PROPERTIES LTD ¥ 85 il = 3.39

CHINA MOBILE LTD R EI# &) 3.20

CNOOC LTD FEEF A5 3.09

Note % : With effect on 20 June 2011, the ipac Multi-Manager Hong Kong Equity Fund Policy has been renamed to AXA  CHINA LIFE INSURANCE CO H REIA % 3.00
— RCM Hong Kong Fund Policy. DIGITAL CHINA HLDGS LTD &/ 2485 3.00

H2011F6A20BE » ipacE REEEEREESREN BB EIRAXA - RCMEBESRE o

AXA Growth Fund Policy
AXARRESREE

Formerly known as ipac Multi-Manager Growth Fund Policy B8 &ipactE EBIEERESRE

Investment Objective & BE

The Policy aims to achieve significant long-term capital growth. It pursues its investment objective by investing in the
AXA IM MPF Growth Fund, which ultimately invests in a diversified portfolio of equities, bonds and deposits, with heavier
weighting in equities. Normally around 75% to 100% of the assets will be invested in global equities and up to 25% in
global bonds. The remaining assets will be invested in deposits as appropriate.

RESEEFANBERPESLE - WREFBERENTRREETEBESERES ERRENBRE - B REFNE
BNZTAE  MURENEERS @ LEHHRERRZ - E—RIENT - KN75%E100%NWEE RS RENRIER
T THRBBUNEERTRENRIRES - HBNEESSEEERRENER -

Performance of Investment Option %&iRIZHFRIR

Market Commentary TS #5 sFR

The fourth quarter saw continued uncertainty put downward pressure on %\oba\ growth. With
seemingly no lasting solution to the Euro sovereign debt crisis, the threat of contagion loomed
worryingly over markets. Despite this fear, there was a slight improvement at year end which
proved favourable to equwt&( markets, causing a recovery. Better than expected US economic
numbers caused most markets to advance. Emerging markets proved resilient and even Europe
saw temporary relief when global coordinated central bank action to maintain I|(1u|dn¥ took
place. Only Japan's equity market dropped back, as a strong yen dampened the outlook for the
country's export dependent growth. The fund achieved a positive return of 4.99% in absolute
terms for 4" quarter 2011, due to its greater proportion in equities which gained more than
5% during the quarter. 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.

EMFVSERAN - HRBERBERTRESN - BIIREBRBERDABEAZR

Launch Date Bid Price 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception PR RREHEEEENS - REEHNEES  EEVEKANTE  JFRENSE
HEH BAE 3 @A FNES 1% 3f 54 10 & EIH#EH LK f_?}ggi o ;ﬁﬁﬁﬁﬁﬁﬁﬁé@g??@ggtg%§§g§§15$§ , E?ﬂf:;ﬁi;éﬂ
BT J J J N FEIRBR R 1T AERRBME T TR = ~ T RRE
08/07/05 HKD/#T 11.65 4.48 13.70 13.70 26.91 13.70 N/ATRE A 16.50 HEs BHAABRUOHEESEE LRE « \BHEESE « KELNOLES
Calendar Year | 2007 2008 2009 2010 2011 MZ554.99%EMk * RRERELARS - Fh L7EB5% - ZABA2012E A5
Return__ (¢ HENERFSENEDATRERAH - AANIZRARE TSR IRAREMAS
EEEH | 18.44 -42.59 34.42 9.40 13.70 EMUFLE - AFSLATLEHE - RARTERZEETNES  HEITLBY
EREEHREDIR - BEAFURERDT IHE -

Allocation by Asset Class & ERIRE 5 (%) Top 10 Holdings +XEE X &IRE (%)
Hong Kong & China Equities &3 Kt EIR = 29.69  |SHARES MSCI JAPAN INDEX FUND 3.28
‘ Asia Pacific ex Japan/HK/China Equities SARE(H A « HBRAERS) 1316  SrOR S 500 ETF TRUST UNITS SER 1 S&P 3.14
Japan Equities B AR 11.35 CHINA MOBILE LTD HKDO.10 2.40
M Europe Equities BUNRE 15.32 ABF PAN ASIA BOND INDEX FUND 1.71
B North America Equities 1t M= 20.58 ISHARES MSCI SOUTH KOREA INDEX FUND 1.70
Other Bonds EfbfE% 5:65 ISHARES MSCI AUSTRALIA INDEX FUND 1.67
W Cash & Other/s\iﬁ,ﬁ}iﬁfﬁ 4.95 CHINA CONSTRUCTION BANK-H "H'CNY1 1.47
- ’ TRACKER FUND OF HONG KONG UNITS 1.46
CNOOC LTD HKDO0.02 1.37
IND & COMM BK OF CHINA-H 'H'CNY1 1.22

Note &F : \éVitrZj gfflect on 20 June 2011, the ipac Multi-Manager Growth Fund Policy has been renamed to AXA Growth
und Policy.
H2011566 A20B i » ipacE REERERESRENEBE EXRAXAMERESRE -
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AXA Central Provident Fund AXARRATER

as of HZE 31/12/2011

The following data are those of the investment options offered by AXA Central Provident Fund. T 5IEEJIAXAFR R AB LR ERIZBHER -

AXA Balanced Fund Policy
AXAY)EEEIRE

Formerly known as ipac Multi-Manager Balanced Fund it AipacE BB ESRE

Investment Objective & BE

The Policy aims to achieve a long-term capital growth. It pursues its investment objective by investing in the AXA IM MPF
Balanced Fund, which ultimately invests in 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.

REEEEFRPENLE WREFBRENZBRECERESYHES  BRRENBRE - BFREFRERD
SIS EBEREBZ - E—MRERT » KNS5%ZE8S%NEERERENBRIRRE » KYL10%Z 406N EEK
SRENBHES - HBRNEERSEBERREREN

Performance of Investment Option %&iRIZHFRIR

Launch Date Bid Price 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception
#HBEH BAE 3 @A ENES 1% 3 5 10 & B HEH AR
08/07/05 HKD/#BT 11.69 2.90 -11.04 -11.04 23.05 -8.10 N/ATE A 16.90
Calendar Year | 2007 2008 2009 2010 2011
Return (%)
BERIR | 15.57 -35.37 27.37 8.60 11.04
Allocation by Asset Class & ERIIRE 59 #(%)
Hong Kong & China Equities &/&K REIIRE 23.73
\ Asia Pacific ex Japan/HK/China Equities TEARRZE(B A « EBRHPERN) 12.77
Japan Equities BARRE 7.59
M Europe Equities BUMAR S 11.05
B North America Equities 1t EMRE 15.93
Other Bonds HAthf&% 23.10
[ Hong Kong & China Bonds && K R E &% 1.97
Cash & Others & Kk H Aty 3.86

Note & : With effect on 20 June 2011, the ipac Multi-Manager Balanced Fund Policy has been renamed to AXA
Balanced Fund Policy. . .
201156 A20B i » ipackE REEGHESRENTHE ELNRAXALEESRE -

Market Commentary TiSH#IR R

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.

U FEMFNEEEEHEAT - AFRFBFEANDBRT SRAGFEER -
BrEREBERRRNERASBERNREE BETHEAE - EXFNS
BRI MEEETRE—STH BABEERREARTEBERNER
BERREEEN - REREREFHEANBARNES - BRRZALL
BE 5 UWBHENE  TRRESHRE3.45%M0ER - 2011 FEMTRK
T LEABESY  BEMBEHMTIRAL  ZERRARE - AESHXRLER
SHNETROR  ERAESNEZHERASE - AMEN20102F AN
ENERBSERBRATRERTA - KANEIREARBISKAEAE
BREATEMEAFE - ANSRERTNESHR  RARAERYEHAN
e HETHBLAREELREHAR - ARAPUREFENFIDE -

Top 10 Holdings +XEEREIEH (%)

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 HKDO0.02 1.06
IND & COM BK CHINA 'H'CNY1 0.95

AXA Stable Fund Policy
AXAERZERE

Formerly known as ipac Multi-Manager Stable Fund Policy AifEAipaclE A EE FIBNEAESRE

Investment Objective 1%& BHE

The Policy aims to achieve a stable long-term capital growth. It pursues its investment objective by investing in the AXA
IM MPF Stable Fund, which ultimately invests in a diversified portfolio of equities, bonds and deposits. Normally around
15% to 45% of the assets will be invested in global equities and around 45% to 75% in global bonds. The remaining
assets will be invested in deposits as appropriate.

RESEEFRMTVBENEE - UREBZBRENZEREEERRETVEES  RRRENBRE - BSREFHRMA
B2 TlE  EBHRERR - E—RBRT » ANI5%Z45%NEERSRENBHRRE » MALAS%ZET5%H
EENESRENRIRES - HBNEENSEEERRENENK -

Performance of Investment Option X&ZiRENTIR

Launch Date Bid Price 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception
#HBH BAE 38R  HE9ES 15 3% 5% 10 & B BAOR
08/07/05 HKD/# 11.77 0.51 -3.68 -3.68 17.11 5.47 N/ATE A 17.70
Calendar Year | 2007 2008 2009 2010 2011
Return (o)
BERR | 9.59 17.83 14.03 6.63 -3.68
Allocation by Asset Class & EHRIIRE 5 (%)
Hong Kong & China Equities E/&K REIRE 10.58

Asia Pacific ex Japan/HK/China Equities ZEAKRZ(AA « EBERHERI)  6.03

4

Japan Equities BARRE 2.98
M Europe Equities BMARZE 3.74
I North America Equities 3t =MARZE 7.23
Other Bonds Hfth{&% 55.22
W Hong Kong & China Bonds && Rk hEIE% 4.86
Cash & Others & Rk HAth 9.36

Note &F : \é\litr:j gffle_zct on 20 June 2011, the ipac Multi-Manager Stable Fund Policy has been renamed to AXA Stable
und Policy.
H2011F620R 2 » ipacBRERTRIERESRENABEERRAXATBESRE -

Market Commentary TSR sE:m

With seemingly no lasting solution to the sovereién debt issue in sight, the problem
remained the main source of global uncertainty. Due to the persistence of the issue
in Europe, bond performance in re%ions considered safe havens, such as the US and
Germany, was positive, benefiting from flight 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 fuel doubts over the ability of the
zone to resolve the problem. Overall, global government bonds performed slight\y negative
in 4" quarter 2011. During the quarter, the fund recorded a gain in absolute terms of
1.03%. Bond performance was negative, but a positive show by equities managed to
neutralise this effect and end the quarter for the fund on a positive note. 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.

IREBMERRAUNAEEABASR  NRERTHANAZNTER
B BNRERERE  BREREFNBE (PUXENEEH) XTRNES
BRERUS  EFXROY AMEBTEERSZREA  MREXEXZS
EEELT  GRABZERRAIR AL NEERTERRBEN ) o
BEMS  BRBAESR0UFENENRARRAR - FRAESESE
LO3NMBHER - EHRBXR  ERZFGERUEN T THYE - SFR
FESBHHEA o BMFER20125 AR HEHERASENBRKT AR
A AMNEZARRMABLARAESRAS RMAATE - ZMASH
FRNEEHR  RARTERZEREALE HETLHREAREELR
R - RERMHRRERD LHE o

Top 10 Holdings +XEZEREIEH (%)

ABF PAN ASIA BOND INDEX FUND 4.22
TERM DEPOSIT 6,779,300.00 USD CITIBANK, 3.78
HONG KONG .1%03/01/2012

JAPAN GOVT 10-YR JGB 1.1 06/20/20 2.12
EUROPEAN INVT BK EIB 1.9 01/26/26 2.12
DEUTSCHLAND REP DBR 3 1/4 07/04/15 2.10
SPDR S&P 500 ETF TRUST UNITS SER 1 S&P 2.08
ISHARES MSCI JAPAN INDEX FUND 2.08
AGENCE FRANCAISE CCCE 1.8 06/19/15 1.94
ISHARES MSCI SOUTH KOREA INDEX FUND 1.93
DEUTSCHLAND REP DBR 4 1/4 07/04/17 1.92
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AXA Central Provident Fund AXARRATER

as of HZE 31/12/2011

The following data are those of the investment options offered by AXA Central Provident Fund. T 5IEEJIAXAFR R AB LR ERIZBHER -

AXA Unit Trusts - Global Fund 2
AXAIRIRE & 2

Investment Objective & BE

The Global Fund aims to achieve long-term capital growth and pursues a totally flexible global investment policy. This
allows the Manager to take advantage of opportunities that may exist anywhere in the world. However, the underlying
investments will normally be shares in companies in any sector of the stock markets of North America, Europe, Japan,
Australia and the Far East. From time to time, the Manager may retain all or part of the Global Fund in cash, fixed
interest securities or short term money market investments where it is considered appropriate for the protection of the
Global Fund. Thus, the Manager can take advantage of mobility between investment sectors and national economies, as
circumstances and prospects vary.

RPESRUMSRAMMNEERERBRE - Ut - FESRIBABUENRRRERK  BHESKEVERHRE

HWHREMRS - A TEREVSBEEN BN - BA - BARERBERETSAZZEATRE - TEER

& AERBRPES  ESKEAFAHESBRBORRESNEEEARE CEREREHERRE -t - &
EREHARETZES  ARTEKSERREHENTEHEDMF RNRERS -

Performance of Investment Option %&ZiRENTRIR

Launch Date Bid Price 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception
HHBEH BAE 38R ENES 14 3% 5% 10 & B e EAR
15/01/90 USD/ER 20.10  7.03 -7.20 -7.20 21.16 -24.44 14.33 101.00
Calendar Year | 2007 2008 2009 2010 2011
Return (o)
EEEE | 8.80 4267 19.65 9.12 7.20
Geographical Allocation #bE#%E 53 #i(%)
North America 3t 32 58.74
Europe BUM 26.34
Japan BZ< 8.53
W Asia TEM 5.18
M cash B& 1.21

Note F : With effect on 15 July 2011, the Chinese name of the Global Fund has been renamed from [BI#IRIRE S |
to [AXARRERE S ]| ; while the English name "AXA Unit Trusts - Global Fund" remains unchanged.
H2011F7H 150  RRESH VLB [EFRERES | Fh [AXARRES |  MBERESRIR
FB"AXA Unit Trusts - Global Fund" BI 35 % o

Market Commentary TS8R sF:m

The Fund modestly outperformance during the fourth quarter. The market
environment remains challenging for fundamental stock pickers and the persistent
value headwinds have penalized our relative value approach during most of
the quarter - although a focus on earnings yield and near-term earnings were
better rewarded. Industry exposures benefited performance in aggregate, with
an overweight exposure to liquor & tobacco leading the outperformance. Less
helpful was the Fund’s overweight exposure to the software industry as that group
underperformed relative to the broader market. Stock selection detracted modestly
from the Fund’s active performance. The overweight to software company Oracle
and instrument company Thermo Fisher detracted from performance as both
stocks declined following the announcement of earnings which were below analyst
estimates and lower full year earnings guidance. The fourth quarter closes out a
difficult year for equity investors as an environment of unprecedented political and
macroeconomic issues fuelled extraordinary market volatility. In this environment our
rational, value-based investment approach has been challenged as investors have
generally sought safety, often at price levels our models have found unattractive.
The Fund positioning continues to exhibit a core long-term fundamental valuation
advantage which we expect to ultimately drive long term out performance.

FMFFESRAMBEEEY - SAAF L BEDRNTIRNREARZEROE
&% EEIEECTENARRENSESNANEERHEN - RASHAT
B ERERRANHETRBERR - TERREE L EARER  BERESL
ERBTESRBLE  HEUERBARLERSUBRATH  RAZERNDE
HAT c ROERSAESRBRHREHZE o %ﬁﬂ?mmmﬁﬁﬁﬁﬂmmmo
Fishertt ERESRARE - RAREMOARERKAAINERY - EAERE
BAIES| - BRERETE mnﬁﬁ“hﬁ%%@?@ G RCEESE F
BRI BHSRNNE  EMERE—FERAL  FUTHAT - FESMEY -
BERNBENRANHZHER RARGELEENER MERZERRENE
ERAEE  REZATHERKTARRS - AESHHELEZEROREER
REHEES  BRSRAEDRIRRLE

Top 10 Holdings + X EE%EIEH (%)

Chevron Corp E{#8E 2.18
Microsoft Corp 2.13
Apple Inc &R E K 2.12
Int'l Business Machines Corp. 2.02
Pfizer Inc 18 1.99
Intel Corp 3457 1.84
Philip Morris International Inc 1.83
JPmorgan Chase & Co EE{R K@ 1.77
Wal-mart Stores Inc 1.71
Oracle Corp 1.46

AXA Unit Trusts - Pacific Fund 2
AXAKEFEES ?

Investment Objective & BE

The Pacific Fund aims to provide professional investment management for those seeking to invest in the Pacific Region.
Its principle aim is to achieve maximum capital growth through investments in the securities of companies based
or predominantly trading in the region, providing a broad range of holdings in both leading companies and special
situations. It is the Manager's intention to invest not less than 70% of the Pacific Fund in the Pacific Region.

APFESTERATPRMUEATIHENEXREETERE - AESNEERINSHANERERE  UEBRKFE
AEFEAEMRFEHNATDZES  RUZFEELEERZRENS ETERBNSBEBEIBRAEENRE
HE ESKEHUATFES ERIU LNEERETATFHE -

Performance of Investment Option %Z&ERIZEAFTIF

Launch Date Bid Price 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception
#HBEH BAE 3R FWES 15 3 5% 10 B PR
15/07/87 USD/%T 46.96 7.85 -14.28 -14.28 68.92 17.84 146.90 369.60
Calendar Year | 2007 2008 2009 2010 2011
Return (%)

B ERIR | 41.28 -50.62 60.36 22.88 -14.28

Geographical Allocation #h[E#%E 53 (%)

‘ Hong Kong & China &#& K H 39.78
South Korea Fi§2 22.05

Taiwan &2 16.59

M Indonesia ENfE 5.56

B Malaysia 55252 4.69

Singapore H N 4.56

M Thailand Z=E 3.16

Cash & 1.88

Philippines JEEE 1.73

Note F : With effect on 15 July 2011, the Chinese name of the Pacific Fund has been renamed from [BI&E A ¥E S |
to [AXAKF¥ES | ; while the English name "AXA Unit Trusts - Pacific Fund" remains unchanged.
H2011F 7B 150 » AFFESPUEBEH [BHATFES | EXA [ARAATEES ]  MAEER
£ ZRE"AXA Unit Trusts - Pacific Fund" BI 413 T8 o

Market Commentary TS #5 TR

The Fund outperformed its MSCI AC Far East Free Index in the fourth quarter. In stark contrast to what was seen in
03, stocks with lower P/B and P/E ratios ?erformed well in Q4 and the Fund benefitted accordmg[\y The Fund was
overweight these characteristics as the result of our emphasis on attractive valuations. The overall active sty\e footprint
was a key driver of the positive al %)ha in Q4. Sector over- and underweights, as a group, worked to dampen active return
this quarter. The underweight to Technology was costly, as was the overweight to Consumer Discretionary and Telecom.
It should be noted that the Fund's positionin; a\on% sector dimensions has not chargﬁed much recently, though the
reward and the variability of reward to economic sectors has been dramatic due to wildly fluctuating macro semlment
Stock selection with in Sector was very strong in Q4 and more than offset losses mcurred elsewnere. Discretionary,
Industrials and Information Technology were ﬁar ticularly good categories. Within Industrials, overweight positions fo
Hon Hai Precision Industries, PT Astra and China Communication Construction (*CCCC") were the best posmons Al
companies saw dnub\edlg\t gains in their respective share prices on positive news surrounding sales and infrastructure
ijects from within the region. The overweight to Dongfeng Motors was well timed; the stock benefitted dramatically
fom increased passenger sales in China. There were mis-steps, of course. Mat erials proved the most challenging
category for our models. The overweight to china Petrochemical was the worst position for the quarter, for example.

EMEKESRARA: ANAELERNDITEEY - SNSTELR T RENERGE
§ ERNESEEATE AELEMZE - KESRAFENCGERHLSHALEE
2 BREOERLANENSHEHREURNIENE - BRNS  (TELBRANRE
SERSHVESA. RUERETHARE & REREIRLEEENA 45
SERORERELNSEINRNT L DURERNEINERNERNRS
QBB R LR T T
B TRURHNARNLE - TREED M5AE P iR AT
g&wimnn; N Y B
87 LERSLCRE  GNRATEZRURANRAL (3. HRRAT A
- HHBHEAHERRAEERL . BURALLERRAESNESHE

Top 10 Holdings + X EEREIEH (%)

Samsung Electronics Co Ltd =28 4.87
China Mobile Ltd FEIBEHIRA A 3.99
China Petroleum & Chemical Corp FEIRB{L TRDERAT 3.16
Astra International Thk PT 2.99

Hon Hai Precision Industry Co Ltd J&/SfER TXKRMEMRAT 2.93
China Shenhua Energy Co Ltd FEIMERERRMHDEMRAT  2.73
China Construction Bank Corp FEIZRIRITIRIDERAT  2.45
Industrial & Commercial Bank of China FPEll TRsR1TAR A ERR AT 2.16
Sands China Ltd £ HEIHRAH 1.77
Chunghwa Telecom Co Ltd FEBERDERAT 1.74

redefining / standards AA



AXA Central Provident Fund AXARRATER

as of HZE 31/12/2011

The following data are those of the investment options offered by AXA Central Provident Fund. T 5IEEJIAXAFR R AB LR ERIZBHER -

AXA Unit Trusts - Currency & Bond Fund >
AXAMEREHES °

Investment Objective %Z BHE

The Currency & Bond Fund was established as a stable alternative to equity funds which could at times be more volatile.
Its principle aim is to achieve long term capital appreciation through investment in major international currencies,
together with an income yield from international interest-bearing securities.
HERESFESWRIR2U—BALBRERHREES  KREBIRETSANRERDE AT SRMS —HRERE -
RENTEZARRRIMNEERE WEBSAERTIEER R ETEASRENFSNRERS -

Performance of Investment Option X&ZiRENTIR

Market Commentary TSR sF:m

The Fund outperformed the Citigroup World Government Bond
Index for the fourth quarter mainly as a result of country selection,
specifically an overweight to the UK and exposure to New Zealand.
Our positioning in the euro benefited currency selection. Security
selection contributed modestly to performance. Sector selection
was negatively impacted by exposure to sovereign agencies and
supranationals. Yield curve positioning did not have a meaningful
impact on performance.

FENFAETHRTHRRBUFESER TR ERMUERBNT
(HRIRREL SRS RSHARERE) - ESHMTHHEEAR

Launch Date Bid Price 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception Pty & e 4 S wem o ses A
;éﬂj B rlx_-nA{!E 3 @A FENES 14 3 5% 10 IE?EHil«lpﬁé EHRE o BRHFREBEHRAKEEE - ERRERNATEEBENE
= FASESREMEZITAEE - Z2 HEY JE.$1 RE
21/04/89 USD/ET 36.90  -0.99 6.59 6.59 17.55 43.08  103.64 269.00 ;%3 HERMEETHER - LRASBRATHERMAN
Calendar Year | 2007 2008 2009 2010 2011
Return (o)
EEGR | 10.70 9.95 3.12 6.95 6.59
Geographical Allocation #b[E#%E 53 (%) Top 10 Holdings + X ER&EIEH (%)
Europe-Euro BU - BRILE 2700  KREDITANSTALT FUER WIEDERAUFBA 2.05% (2/16/2026)  7.00
USD Block ETE 23.70 US TREASURY INFLATION INDEX 2.5% (7/15/2016) 5.75
Other At _ 19.50 JAPAN FIN ORG MUNICIPAL 2% (5/9/2016) 5.08
I Europe-non-Euro BUM - FFEXTT 13.80 DEVELOPMENT BANK OF JAPAN 2.3% (3/19/2026) 3.71
u Japa”ﬁa g 12-30 DEVELOPMENT BANK OF JAPAN 1.75% (3/17/2017) 3.29
Cash %5 50 FINLAND 3.875% (9/15/2017) 3.08
SWEDEN #1046 5.5% (10/8/2012) 2.96
GERMANY 3.5% (1/4/2016) 2.92
0
Note #F : With effect on 15 July 2011, the Chinese name of the Currency & Bond Fund has been renamed from [E] UNITED K":‘GDOM 4.5% (3/7/2019) 2.88
BENERESES | to [AXASNERESES | ; while the English name "AXA Unit Trusts - Currency & Bond ~ ITALY 4.25% (9/1/2019) 2.62

Fund" remains unchanged.
H2011F78158 8 ERBSFESHTXEBEH (BFNERESES | Edh [AXAIMERESE
£ MINERBEHESTTZE"AXA Unit Trusts - Currency & Bond Fund"BI 435 T8 o

Growth Fund Policy
alRERESIRE

Investment Objective 1%& BHE

The Policy aims to achieve significant long-term capital growth. It pursues its investment objective by investing in the
AXA IM MPF Growth Fund, which ultimately invests in a diversified portfolio of equities, bonds and deposits, with heavier
weighting in equities. Normally around 75% to 100% of the assets will be invested in global equities and up to 25% in
global bonds. The remaining assets will be invested in deposits as appropriate.

REEEEFABRBEREE - HRERENZBRETERESRRES  BRRENBRE - BFREFERAERDN
ZatEE  MUREVHERS @ UEBHEREERZ - E—RERT » RY75%Z100%NEERSREMRIRRE -
FRIB2SWNWEEBRFRENERES - HRNEESSTEERRENER

Performance of Investment Option X&ZiRENTIR

Launch Date Bid Price 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception
#HBEH BAE 38R ENES 15 3 5 10 & EIHEH LK
24/11/04 HKD/BT 12.31  4.50 -14.39 -14.39 27.04 13.00  N/ATEA 23.10
Calendar Year | 2007 2008 2009 2010 2011
Return (o)
BEEER | 20.64 -43.23 34.47 10.36 14.39
Allocation by Asset Class & EMHERIIRE (%)
‘ Hong Kong & China Equities &K REIRE 29.69
Asia Pacific ex Japan/HK/China Equities ZEABRZ (A « EBRHPERI 13.16
Japan Equities B4R ZE 11.35
M Europe Equities BMARZE 15.32
B North America Equities 1t EMRE 20.58
Other Bonds Efthf&E% 5.65
[ Cash & Others &R Hftb 4.25

redefining / standards

Market Commentary WiSH#R iR

The fourth quarter saw continued uncertainty put downward
pressure on global growth. With seemingly no lasting solution to
the Euro sovereign debt crisis, the threat of contagion loomed
worryingly over markets. Despite this fear, there was 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. Emerging markets
proved resilient and even Europe saw temporary relief when
global coordinated central bank action to maintain liquidity took
place. Only Japan’s equity market dropped back, as a strong yen
dampened the outlook for the country’s export dependent growth.
qu fund achieved a positive return of 4.99% in absolute terms for
4™ quarter 2011, due to its greater proportion in equities which
gained more than 5% during the quarter. 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.

EMEHBEREN  HRRERBUTHRED - BTEREHR
BERNAEHABAAR ARBEREBEESHS - BEEH I
HER  FRESHEEFE  FFRETS  THEH o ZELHK
HIEBATER - RIMAIA TS LS - ETIHBRERY - BER
MEBRRITEHF HBUESREBEEATERFNRES - TR
BART TG RELAERS  SHAXGEHONERASESR
LY - WEHERTE  RESN20115FEME43154.09%3#
R RERERZLAIES TR LABIBES% o HIFERI2012F K
ot EWIERABSERBEKFRERTH - RMHEEEHR
BrRATRABSHASREMBEFE - RASREZTYEERK
B RABTEREZEEEMER  HETHEBERREEHLRE
SR o REERFIERBEMPILIE o

Top 10 Holdings +XEZEREIEH (%)

ISHARES MSCI JAPAN INDEX FUND 3.28
SPDR S&P 500 ETF TRUST UNITS SER 1 S&P 3.14
CHINA MOBILE LTD HKDO.10 2.40
ABF PAN ASIA BOND INDEX FUND 1.71
ISHARES MSCI SOUTH KOREA INDEX FUND 1.70
ISHARES MSCI AUSTRALIA INDEX FUND 1.67
CHINA CONSTRUCTION BANK-H "H'CNY1 1.47
TRACKER FUND OF HONG KONG UNITS 1.46
CNOOC LTD HKDO0.02 1.37
IND & COMM BK OF CHINA-H '"H'CNY1 1.22




AXA Central Provident Fund AXARRATER

as of HZE 31/12/2011

The following data is that of the investment option offered by AXA Central Provident Fund. TS JIAXAFR RATE SR ERIBNER o

Balanced Fund Policy

HEEREERE

Investment Objective & BE

The policy aims to achieve a long-term capital growth. It pursues its investment objective by investing in the AXA IM MPF
Balanced Fund, which ultimately invests in 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.

REEEEFRPEREE - HRERENTEREETEBBLYEES  BARENARE  BEFREFRERNS T
LA UEHHIREEE - E—RERT » KWS5%ES5NEEKFIRENRERE » KN10%Z40%NEEREHR
ERBRES - HBRNEEKSERERRENER -

Performance of Investment Option IR&EZNFTIR

Launch Date Bid Price 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception
#HBEH BAE 3R EWES 14 34 5% 10 & B AR
24/11/04 HKD/BT 12.80  3.06 -10.99 -10.99 23.67 -3.61  N/ATEA 28.00
Calendar Year | 2007 2008 2009 2010 2011
Rl (0 | 18.60 34.29 27.54 8.94 -10.99
Allocation by Asset Class & EHERIIRE 5 (%)
\ Hong Kong & China Equities &8 & FEIR 23.73
Asia Pacific ex Japan/HK/China Equities ZEARE(AAR « BEBRFERI) 12.77
Japan Equities BARRE 7.59
W Europe Equities BUMARZE 11.05
B North America Equities b =R ZE 15.93
Other Bonds EAthf&% 23.10
W Hong Kong & China Bonds & & hElE%S 1.97
Cash & Others & Kk HAth 3.86
Top 10 Holdings +XEEHREIEH (%)
ABF PAN ASIA BOND INDEX FUND 415
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 HKDO0.02 1.06
IND & COM BK CHINA 'H'CNY1 0.95

Market Commentary TiSH#sF:m

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 FEHENENFEREFEOT  BEREZFEUNARTE
RFFEE - BT BRREBELENBRIASIFERNRESE &
FHISRE - EAFMBMBUTRY  MEEEFRE—DSTH -
EABRMEETERELR A RN SRR ERE S E 0 — RERE
FEEMNEENZHABGES - FERZVRYELERS » UBHE
TE - ERRESRS3.45%HER o 2011 F BT RIRBH LF
BiB5% - EEMEEMETISAL ERRBEE - AESHERL
EREHDBESREE  ERFESNEFHRRRSE - RMFER
2012F K5 @RI R A S ERBEIKFHERTA - HAH
FTEREHRBRARAIRABSHRSRMBEFE - RMSHE
RYBERE  RARTERZEEEMER B TaEERER
BEEHBEHIR - BERMFAEREREFAILDE -
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AXA Central Provident Fund AXARRATER

as of HZE 31/12/2011

The following data is that of the investment option offered by AXA Central Provident Fund. TS JIAXAFR RATE SR ERIBNER o

Stable Fund Policy
ERERESRE

Investment Objective & BE

The Policy aims to achieve a stable long-term capital growth. It pursues its investment objective by investing in the AXA
IM MPF Stable Fund, which ultimately invests in a diversified portfolio of equities, bonds and deposits. Normally around
15% to 45% of the assets will be invested in global equities and around 45% to 75% in global bonds. The remaining
assets will be invested in deposits as appropriate.

REEEERTFERMENLE - WRERENZRBETERESTEES  BREENHERE - @S RERARK
LS UEHHERERZ - HE—RERT » KN15%Z45%MEESSRENRBHRE » MALNIS%ETS%NEE
BERENERES - HRNEERSTEEERRENER

Performance of Investment Option IR&EZNFTIR

Launch Date Bid Price 3 Months YTD 1 Year 3 Years 5 Years 10 Years Since Inception
#HBEH BAE 3R EWES 15 3% 5% 10 & B AR
24/11/04 HKD/#BT 12.76 0.55 -3.63 -3.63 13.42 11.54 N/ATE A 27.60
Calendar Year | 2007 2008 2009 2010 2011
Return (o)
BEGIE | 12.06 12.25 11.73 5.33 -3.63
Allocation by Asset Class & EEHERIIRE 5 (%)
Hong Kong & China Equities &/&K REIIRE 10.58

4

Asia Pacific ex Japan/HK/China Equities ZEARZ(AAR  HEBRPEKRI  6.03

Japan Equities BANIRE 2.98

‘ W Europe Equities BMARE 3.74
M North America Equities 1t EMBRE 7.23

Other Bonds Hfth{&% 55.22

I Hong Kong & China Bonds & & hElE% 4.86

Cash & Others & & HAth 9.36

Top 10 Holdings +XEEREIEH (%)

ABF PAN ASIA BOND INDEX FUND 4.22
TERM DEPOSIT 6,779,300.00 USD CITIBANK, HONG KONG .1%03/01/2012 3.78
JAPAN GOVT 10-YR JGB 1.1 06/20/20 2.12
EUROPEAN INVT BK EIB 1.9 01/26/26 2.12
DEUTSCHLAND REP DBR 3 1/4 07/04/15 2.10
SPDR S&P 500 ETF TRUST UNITS SER 1 S&P 2.08
ISHARES MSCI JAPAN INDEX FUND 2.08
AGENCE FRANCAISE CCCE 1.8 06/19/15 1.94
ISHARES MSCI SOUTH KOREA INDEX FUND 1.93
DEUTSCHLAND REP DBR 4 1/4 07/04/17 1.92

Market Commentary TiSH#sF:m

With seemingly no lasting solution to the sovereign debt issue
in sight, the problem remained the main source of global
uncertainty. Due to the persistence of the issue in Europe, bond
performance in regions considered safe havens, such as the
US and Germany, was positive, benefiting from flight 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 fuel doubts
over the ability of the zone to resolve the problem. Overall, global
government bonds performed slightly negative in 4" quarter 11.
During the quarter, the fund recorded a gain in absolute terms of
1.03%. Bond performance was negative, but a positive show by
equities managed to neutralise this effect and end the quarter for
the fund on a positive note. 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.
FTREEHEEHRUDAEFABAFTR  MRBERTHPEE
WEZERR - BUNBBESEEE  BREREMNLE (HIMXEH
HEE) SENESHRBRESR  ESRANY - HtBTER
REEREX  BRERESFZESXRSHELA - BRARE2ZEMBAT
£ RASTABRBTBEREENGED - BREME - RIRBUTE
FR2011FENENRAMRBERR - TREAESIRE1.03%MBE
B3R - EHRBAR - BRZEGERBIEE T FRFE  SFR
AESWHRA o RIFFER2012F A BABENERDSER B
AKFREFFA c RPN EBZHEHEBRTHLXTERESHRT
EMEEEE - RPSEEARYVEEEE  BRBERZEEE
e  HEIEBERABREELRERAR - RERMERIER
RS ERE o

redefining / standards AA



AXA Central Provident Fund AXARRATER

as of HZE 31/12/2011

The following data is that of the investment option offered by AXA Central Provident Fund. TS JIAXAFR RATE SR ERIBNER o

Guaranteed Fund Policy °

fREEREE °

Investment Objective & B R

The policy aims at preserving the invested capital while achieving long-term capital
appreciation. It may invest in a diversified portfolio of equities, bonds and deposits with
heavier weighting in bonds. The Insurer may vary the asset allocation at its sole discretion
from time to time.

RENEBREREREASWER  EEFRMNENGEH  RETRENRE - BFK
FRERNZ TS MUBSHHLERS - RRATRR2EEREENDE

* Upon realisation of units in this investment option other than under the guarantee conditions, the proceeds of realisation are subject to a reduction by the Insurer 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 Insurer at its sole discretion and can be changed by the Insurer at any time.
Currently, the rate of reduction is not subject to a maximum level. For the latest reduction rate, please visit our website www.axa.com.hk or call our Customer Service hotline at 2802 2812.

ERBHERAUNMOBERBRUIRERBOENR  FRZSEVHRELSZHRERANITR - KNS ESEREENRFERSIRFEBRZBRIMN) 2B TEALL « MR ERHAR

Declared Crediting Rate (return may be subject to reduction)*

A ZEFE (EHRETHER HIFLI0R) *

Inception Date 31/07/2002 to £ .
B 31/05,/2011 Since B 01/06/2011
31/07,/02 B4 5.00% p.a. S5 3.00% p.a.

ARREREIL A FERFED o LR RRRTRED LR - BRASEHNIIRHLE  FRERMOEEwww.axa.comhkR A EH M Z F R 2422802 2812EH ©

Notes:

1. The performance information is calculated based on the net asset
value (NAV) in Hong Kong Dollar (except the AXA Unit Trusts -
Global Fund, AXA Unit Trusts - Pacific Fund and AXA Unit Trusts -
Currency & Bond Fund are in US Dollar). The bid prices are based
on the NAV of each investment option and quote for indication only.

The “Cumulative Return” is the investment return in a given time
period; while the “Calendar Year Return” are calculated based on
the bid price of the last valuation day of each year.

2. The performances of AXA Unit Trusts - Global Fund, AXA Unit
Trusts - Pacific Fund and AXA Unit Trusts - Currency & Bond Fund
are denominated in US Dollar, investors are therefore exposed to
fluctuation to the US Dollar/foreign currency exchange rate.

3. The guarantee of the Guaranteed Fund Policy is given by AXA China
Region Insurance Company (Bermuda) Limited (the “Insurer”). Your
investments in this insurance policy, if any, are therefore subject
to the credit risks of the Insurer. The Insurer will only provide a
guarantee of capital and a prescribed guarantee rate of return in
certain specified circumstances. Please refer to the Appendix
of the relevant Principal Brochure for details of the guarantee
features and guarantee conditions.

The rate of return of the Policy is determined by the Insurer
at its absolute discretion through a declared crediting rate
and is independent of the value of assets held in the Policy. The
declared crediting rate is reviewed regularly by the Insurer having
regard to various matters including actual return, value and nature of
assets, the level of guarantee, investment and operating expenses,
market conditions and taxes.

The Quarterly Fund Performance Report 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.

AXA China Region Trustees Limited
is the Hong Kong representative of
AXA China Region (Bermuda) Limited
20/F AXA Centre

151 Gloucester Road

Hong Kong

Tel: (852) 2802 2812
Fax: (852) 2511 9559
Email: customer.services@axa.com.hk

Issued by AXA China Region Insurance Company (Bermuda) Limited

(Not for use in Mainland China)
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o @it BRERENREWE)EZTERANEARBAY
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eI

REZEBIAARABB -—HAMI 2 ERNRREERE - M
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ZRIETERAT
AZBRERE)ARATANEBRE
EBETIE1519%
ZERALNCTE

EHE 1 (852) 2802 2812
fBH : (852) 2511 9559
ZE & : customer.services@axa.com.hk
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