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Important to note (to employers and/or employees, whichever is applicable):

® ManuFlex (MIL) is a pooled retirement fund. You should consider your own risk tolerance level and
financial circumstances before making any investment choices under ManuFlex (MIL). When you are
in doubt about the meaning or effect of the contents of this document and as to whether a certain
fund under ManuFlex (MIL) is suitable for you (including whether it is consistent with your investment
objectives), you should seek financial and/or professional advice.

* |nvestment involves risks. You should understand that your investment is subject to market fluctuations
and the value of your investment may fall as well as rise and, accordingly, the amount realized upon
redemption may be less than your original investment made and you may suffer significant loss.

* Manulife (International) Limited is the guarantor of Capital Guarantee Fund (CGF) and Stable Fund
(SF). Your investment in CGF and SF is therefore subject to the credit risks of Manulife (International)
Limited. Please refer to investment policies of CGF and SF of the Proposal for details of the guarantee
features and qualifying conditions.

* ManuFlex (MIL) is governed and construed according to the laws of Hong Kong Special Administrative
Region.
* You should not make your investment decision based on this document alone. You should read the

Proposal before you decide whether to invest in ManuFlex (MIL) and to make any investment choices
under ManuFlex (MIL).
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FEHHES (% : SHKO080)

China Value Fund* Code

2% B £Z Investment Objective

-
As at December 31,2014 BZ 2014 £12 A 31 8

Hig
R, B % G gy T
Risk / Return Meter* — ~ Market Forecast’ Positive

REHFE D Portfolio Allocation

o REATRHERMNERMRSER o * To provide medium to long term capital growth. NS 15
M &EEAEEEEH BT (AR GRIR) ) RRASZE o nvests on a diversified basis mainly in shares of companies covering ~ Ulties Banks

EiE (REFEARLANE - FERAE) BEASCERNA different sectors of the economy in the Greater China region, including ~ 4:0%

22.0%

ag%igﬁiﬁﬁjﬁ%} o F_’eople's Republic of China, Hong Kong and Taiwan, and which are EARBE
listed on any stock exchange subject to the restrictions in the Regulation Telecommunications
R and which have a value or growth proposition. 3.0% Bne
¥ Commentary i Cash
*PERTR 12 AOMRLE . BREERTESRIADE 6 LI S Hone Kong slockmarket and overall merging marker  omecdY 20%
A BB TS — 45 =4 , EZEBNER ! ¥ " X .
gg%ﬁf*gﬁﬁﬁ ﬁ?{(ih‘%gﬁ ﬂurj_fﬁ%?ﬁﬁ%a’]ﬁ”ﬂ% Chinese financials rallied on the expectation of further monetary easing by the 5.0% N
RHEHRE 11 A30A FEEBRALT Chinese government, as well as a long-awaited deposit insurance scheme HB G
announced on 30 November. iE Consumer Goods
12 ABRER S REXRMATEBE L& @11 A e China's official manufacturin;g purchasing managers’ index (PMI) eased further Real Estate 9.0%
5 [
5,] "?AO 3kT§l?;¥5§¥é§g};}g§£$%ia\gﬂéﬁ;$ﬁ;§ ﬂ fg ’%; in December to 50.1 from 50.3 in November, registering the lowest reading 13.0% HBBREE
ar 't‘ i) st AE“, wAE A 49.0 0 Y ‘a* N U7 H: since June 2013. The final reading for December HSBC/Markit manufacturing _ Consumer Services
50.0 ° E}EHE)?E 1 \)EMJJ HENERBRA 1-4;15*77317‘553; PMI came in at 49.6, also lower when compared to 50.0 in November. On the Hivem 3.0%
MEEENENBEBRE - FERE 27%  BRAHHIEE inflation front, November consumer price inflation came in below expectations at ~ Other Financials .
TEZHARREHE TYATE - 1.4%, while producer price deflation widened to -2.7%, with the National Bureau 3.0% R
_ ~ - of Statistics citing falling global oil prices as the main factor. Health Ca‘;e
o HEIREFHH K%E@Ef’ﬁ@%bﬁ 12 A 11 BEIERER © AF  « Ching's annual Central Economic Work Conference (‘CEWC”) was concluded in i 4.0%
EREMBRAA [FRE]  EREEEREMERERTS Beijng on 11 December. “New normal” were the key words in this year's CENC,  oyners Ix
R ARANEETEHANERNEEEY - meaning that economic growth is shifiing from high-speed to medium-to-high 5 g0 Industrials
. . A and from quantity-driven to quality- and efficiency-driven. ve 9.0%
. E%Eﬁj})ﬁﬁ?&ﬁﬁﬂﬁ?@%%? ' ?Egﬁﬁq%%ﬁ%ﬁﬁ@% e Against the backdrop of the weaker growth momentum and low inflation,  FBRRAR R
BERBRER  URREDIEREET - LHREREHNFA the portfolio manager expects the government to keep monetary policy Ol & Gas Insurance
HIE0A - accommodative to ensure stable liquidity, especially in weeks preceding the 10.0% 11.0%
Chinese New Year.
H$E#$ Fund Details +7§§E Top 10 Portfolio Holdings
e e . PERIT 6. HEITHHR
ESER (B /%ET) HK$12.803 E& A Bank of China Ltd. 5.40% Industrial & Gommercial Bank of China Ltd. 3.30%
Fund Price (HK$/US$) (USSN/A)  Fund Descriptor 2. AT 7. ETEZ
RE e Az China Construction Bank Corp. 5.20% Cheung Kong Holdings Ltd. 3.30%
HeKEME (BBAT/BEET) HK693.32 A= 3. BREeE 8. B
Fund Size (Million HKS/USS) (Ussnia)  Equity Fund - Greater China China Vanke Co. Ltd. 4.40% 3.20%
4. RZRE 9.
HEAH Bz’ Chon/g—aing Changan Automobile Co. Ltd.  3.40% 3.20%
Launch Date 02-04-2008  Risk Indicator’ 15.04% 5. FEGINER 10. PEABRBE
China Overseas Land & Investment Ltd. 3.30% China Life Insurance Co. Ltd. 3.10%

H4$ %R, ? Fund Performance?

6.43% 3.98% 3.98% 32.19% 23.16% 28.03%

-36.96%"" 64.87% 16.79% -20.22% 19.32% 6.55% 3.98%

6.30% 13.66% 15.00%

#E &8 ®# ® &8 ® =%

-21.89%"" 35.82% 16.06% -14.76% 12.67% 5.65% 6.30%

il Employee Benefits Provider of Choice
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ENEE (% . 5HK079) AR EwEE % 7 R —
Aggressive Fund* Code Risk / Return Meter* — _ Market Forecast® N/AY

% B 4Z Investment Objective
o RERBNERER -
o FEMERARRERERZEENRE

o RANEE - PINEM - SRR - BA - BUME - atit

* To provide long term capital growth.

* Mainly invests in equities and equity-related investments indirectly.

® Invests in any region such as America, Pacific Asia, Japan, Europe
etc, with a relative bias towards Hong Kong and Pacific Asia region

RE4HEE D% Portfolio Allocation

R

International Bonds

DARBRR (AA - FERIN
Asia Pacific Equities (ex Japan & HK)

SRR ANEESRTAMEDS - markets. 1.7% 12.5%
i Commentary BLAE —‘
o ZEAE - BERERAVBUIE 3.5 BEXTE - £10 A%  Inthe US, the Federal Reserve (the Fed) ended its quantitative easing program in 2.2%
SLERE - ZRKBESIBEENT  F=EREELEN October, after adding more than $3.5 trillion to the Fed's balance sheet. Economic e
EERA 5% 8] 2003 EFE =FURKFAFHE o data out of the US continued to be favourable as third quarter gross domestic product rBaE E9lES
N e e s s . (GDP) grew at a 5% annual rate, the biggest advance since the third quarter of 2003. S European Equities
‘ Lé;\‘/ls(iﬁé%gzﬂé?&f;(L/(i%‘ébbgﬁéﬁ%ﬂ}%%?@%? 066% * Equities, measured by the MSCI World Index in US dollars, were up 0.66% this :\qﬁu:ﬁ/\ty —18.0%
7 g . = o e ° quarter. Bonds, as measured by the Barclays Capital US Aggregate Index, were up ‘070
. %%;‘%%Eﬁg%} %aik}gg 4(.319; ' Mfgugﬂ?éé%h%&%ﬁﬂ;@ by 1.79%. SEE
M MSCI B8 & B A48 VAETTE) BB 2.02%  BUMAER o The S&P 500 Index was up by 4.39% and the MSCI Hong Kong Index was up 2.74%. North A o
B ARSI RIE - MSCI FARBUM AT B I & M6 B BR IS Bk MSCI Japan was down 2.02% in US dollar terms while the European Economic and Egumesmencan
4.51% ° Monetary Union (EMU) generated the worst performance, with the MSCI EMU down 22.4%
CFTEFE KR (1477%) ~ B K (470%) REF by 451%.
(-2.61%) 9p + A EA MSCI B Rt S5 Z T MRS EOR - * Sector wise, other than energy (-14.77%), materials (-4.70%) and telecommunications BARE B

WASEBTHEMR (+6.18%) FEFBHL (+4.09%) 485k °

(-2.61%), all other MSCI World Index sectors generated positive returns led by

Japan Equities

Hong Kong Equities

- 0 1 e 5 g o D 4 - discreti +6.18%) and inf tion technol +4.09%).

c BZ2015F EOWIENRREMEEREBREIGT 8, S o o ey (O veangne 1 13% 30.3%
EERSSRE - HEAGSE R RC BB E - e fund manager expects the global macro environment to remain positive and the
Ll = al recovery to carry on in 2015, with modest economic growth led by the US.

H&E¥EH Fund Details + K& E Top 10 Portfolio Holdings

@R (B /FT) HK$11.491 H&kaa 1. Tencent Holdings Ltd. 206% 6. Applenc. 1.30%

Fund Price (HK$/US$) (USSN/A)  Fund Descriptor

JELA A IBTH By EYNIE:-:] .
ﬁbﬁ;é%iin éfﬁﬁ\ BEFRHENEREA 2. HSBC Holdings PLC. 1.87% 7. Industrial & Commercial Bank of China Ltd.  1.17%
HekEE (AEET/ABFET) HK$62.19  IEEBFHRIRE
Fund Size (Million HK$/USS$) ) (Ussn/a)  Mixed Assets Fund - Global - Mainly in equities and 3. China Mobile Ltd 1.80% 8. Amazon.com Inc 1.15%
equity-related investments : : . : . - .
HH B Rz ' 4. AIA Group Ltd. 1.77% 9. Cheung Kong Holdings Ltd. 1.02%
Launch Date 02-04-2008  Risk Indicator' 10.42%
5. China Construction Bank Corp. 1.40%  10. Bank of China Ltd. 1.01%
EH$ KB’ Fund Performance’
=@A EHES - =3 aE BHES JE Calendar Year
3 Months YTD 1 Year 3 Years 5 Years Since Launch 2008 2009 2010 201 2012 2013 2014
0.09% 0.64% 0.64% 37.98% 32.31% 14.91% -36.78%"" 37.38% 11.46% -13.97% 17.12% 17.06% 0.64%
FHRAEEE ° Dollar Cost Averaging Retun®  #E4ES I For illustrative purposes only
3 =% iE JE4 Calendar Year
1 Year 3 Years 5 Years
2008 2009 2010 2011 2012 2013 2014
-0.03% 12.92% 18.91% -24.82%"" 24.46% 12.89% -11.75% 8.98% 9.72% -0.03%
== S o High 5
DAREREES (%% . SHK071) B ERIER e & Eov N EEFEH
Pacific Asian Equﬂy Fund Code Risk / Return Meter* — h Market Forecast® Positive

B#EAR Investment Objective REME 7 Portfolio Allocation

o RETHERPEARGEER - * To provide medium to long term capital growth.

o PARBENBRESHINE  NESAEREEMGEEESA  *© Along term investment for investors who are prepared to accept significant x4 ]
3 SR LLE T N e fluctuations in the value of their investments in order to achieve long term returns. Others Australia
BB AR EHEH * The underlying investment made will be on a diversified basis, mainly in equities 6.0% 20.6%

0 AR s A ¥ ) ) ] .0% .6%

* ?ﬁzTﬁﬁ E AHED Ezzém%xﬁiiﬁ (TREFAARA) &R covering different sectors of the Asia Pacific markets (excluding Japanese companies)

TENRRRABNRRABRARE - and other equities-related investments. hEyEE i
#¥# Commentary B'q;‘g/“v Korea
o FENE BEREEEENICEY BRMEERNRE—THE * In China, equities posted strong gains in the last quarter of the year despite concerns 070 13.5%

BYFHE o WE R 20?4 E%ﬁ Fi,rs,:zt 7.3%  ME T REEE of a slowing Chinese economy. Economic growth slowed to 7.3% in the third quarter of

EnE 2014“% 125 ARZE 5010 s e 2014 while the official purchasing managers' index (PMI) fell to 50.1 in December 2014. S o

- ’ " o . . o * In Taiwan, exports in November 2014 were up 3.7% year-on-year while imports were Malaysia Taiwan

* é%ﬁﬁ ‘DEQOVQ% 1A hﬁ{ﬂjj/& . ﬂﬁlﬁﬂ}g;ﬁiﬂ 5.1% ° up 5.1% year-on-year. In South Korea, GDP grew 3.2% in the third quarter of 2014 on 3.3% 11.6%
EEvaN Pjiﬁhﬁﬁ 2014 iﬁ:ihitﬂ 3.2% i AfE a yearly basis, while exports for November 2014 fell 1.9% year-on-year and imports
2014 F 11 ARG TR 1.9% * EOREF T 4.0% ° declined 4.0% year-on-year. -

o BHTHE  DERNAESEEREREA - TAOEERESER ¢ In Southeast Asia, Indian GDP growth slowed in the first full quarter under the new ~ ¥131% C?:i
g FE2014 5 8K 53%  ERE-FH57% - ZEAE & government, growing at 5.3% for the third quarter of 2014, down from 5.7% in the Singapore o
BERRAES  BREEQERT FF0.6%  FEFEHE  ANAE second quarter. In Thailand, the slow economic recovery continued as GDP rose 0.6% 3.6% 17.6%
ELEEE-FER53% MEFETALNER BiLEnn ik year-over-year. In the Philippines, GDP grew at 5.3% in the third quarter while the
ZETA FAZ Baa2 © country gained a credit rating upgrade as Moody's raised its sovereign credit rating to e =

Baa2. §
 HNHIE BREEREEE=FORRSELBERALY  RF LA India Hong Kong
LW — g K * InAustralia, GDP grew at a slower-than-expected pace in the third quarter, gaining 2.7% [ o,

27% HIULRE=FHEF31% L . . year-on-year, compared with an annual 3.1% in the second quarter. 11.3% 1.7%
* BE2015% %%%@ HE THRAREMFAIRAABENFE o 1n 2015, the fund manager believes lower o prices will lead to a benign inflationary and

B FIFRAEEER - interest rate environment in Asia, which is supportive of growth in the region.

H 4% $ Fund Details + KEE Top 10 Portfolio Holdings
He@ER (Br/%1) HK$34.011  E&MHA 1. Samsung Electronics Co. Ltd. 344% 6. National Australia Bank Ltd. 2.05%
Fund Price (HK$/US$ US$4.386) Fund Descriptor
¢ ) ¢ ) BEEL T 2. Taiwan Semiconductor Manufacturing Co. Ltd.  3.22% 7. ICICI Bank Ltd. 2.00%
HeAEE (ABET/EEET)  HKE58345 M7= 2k
Fund Size (M\ilhon HKS$/USS) (US$75.24) Equity Fund - Pacific Asia 3. Commonwealth Bank of Australia 3.04% 8. Tencent Holdings Ltd. 1.91%
HH A EgisE 4. Westpac Banking Corp. 2.55% 9. HSBC Holdings PLC. 1.73%
; 1
Launch Date 81-03-1992 - Risk Indicator 1367% 5. BHP Billton Ltd. 2.27%  10. China Mobile Ltd. 1.67%
H £ KR, ? Fund Performance’
=fiA FHES = = it BHES [E% Calendar Year
3 Months YTD 1 Year 3 Years 5 Years Since Launch 2008 2000 2010 201 2012 213 2014
0.99 % 0.87% 0.87% 26.51% 17.80% 240.11% -50.03% 65.48% 15.36% -19.28% 17.94% 6.33% 0.87%
FHHRAEEE ° Dollar Cost Averaging Retumn®  #4FE I i For illustrative purposes only
- =% iE JE# Calendar Year
1 Year 3 Years 5 Years
2008 2009 2010 2011 2012 2013 2014
-1.48% 7.02% 9.38% -34.13% 38.57% 17.35% -16.23% 9.15% 4.54% -1.48%

2
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- ember 31, 2014 &= 2014 F 12
=5 b Hi

HABREREES (5% . 5HK072) Ak EEEE 4 AR p—
J apan Equity Fund Code Risk / Return Meter* — . Market Forecast’ Positive
¥ B & Investment Objective BREMES M Portfolio Allocation
o REMHERIERIRER - * To provide medium to long term capital growth. — B
« DABAERBRERGMESE - WFERBREEELBSEA  * A longer term investment for investors who are prepared to accept ity Basic Materials

WEHERLES EEER significant fluctuations in the value of their investments in order to 7.0% 5.5%

o WTRATE S WTAR AAEAR T EORER LA | 2Cheve long tem relums. 4 T
BRI E R EREERE B - The underlying investments made will be on a diversified basis, mainly

in equities covering different sectors of the economy in Japan and other HEM
AT A equities-related investments with similar investment objectives. AAFR Consumer Goods
#Fam Commentary Utiities —/

23.8%
=R TEMBESNEZEE  AEBRY  BARTHNARE The quarter was dominated by yen weakness and moves by the Bank of ~ 0.6% ?

BAFE s AR T EREEEBRENT N - UL E R Japan (BoJ) and the Liberal Democratic Party (LDP) government to keep
AR IE g . " " momentum of the main Abenomics policy, the introduction of an inflationary ~ Ealf# % EERE L
BIRRS

environment in Japan. Telecommunications Consumer Services

b R BB || A i NE =3 = O ———!
o BATIBE M L7 6.2% * BT TH 2.6% M« Although the market rose in local currency by 6.2%, it declined in US dollar 6.4% S 4.7%
BHETRAZEAEAKE terms by -2.6% as the market did not keep up with the decline in the yen.
o TR RBERENTLEATERSL  MELTENHETY . Overthe quarter, the best performing sectors were air transport and textiles, 14
BERA R ARESBNTE - both of which benefited from lower oil prices. The worst performing sectors  Technology k)
g N e were mining and oil. 3.8% Financials
* 12 AM KR %ﬂﬁi AR A Eﬁ&%’“ﬂ BSHRE o The positive outcome of the December election will drive sentiment in 20.3%
NEDEHEIEA T HEARE - RAREHNREERAND the coming months. The government's ability to pass through economic
BEOLH BEBEBALOERARKE— SN REDH measures to support an economic recovery is expected to provide a = T#% REEE
HIHEEE o backdrop for greater certainty and confidence. The currency weakness ~ Industrials Health Care
will provide further momentum for exporters  earnings and thereby improve ~ 26.0% 1.9%
market valuations.
Eﬁﬁﬂ Fund Details + K& E Top 10 Portfolio Holdings
E&EE (Br/%n) HK$19.178  EpHEA 1. Toyota Motor Corp. 6.22% 6. Mitsubishi UFJ Financial Group Inc.  3.62%
Fund Pnce (HK$/USS) (US$2.473)  Fund Descriptor
2. Sumitomo Mitsui Financial Group Inc. 5.65% 7. Pola Orbis Holdings Inc. 3.31%
AefEE (ALEL/EEET)  Hkseare BREE-AA
Fund Size (Million HK$/US$) (US$10.80) Equity Fund - Japan 3. Nissan Motor Co. Ltd. 4.58% 8. Mitsui Fudosan Co. Ltd. 3.20%
LS ERigE 4. Dai-ichi Life Insurance Co. Ltd. 3.72% 9. Hoshizaki Electric Co. Ltd. 2.90%
Launch Date 31-03-1992  Risk Indicator 13.69% 5. KDDI Corp. 364%  10. Fanuc Corp. 2.83%
H £ KRB ? Fund Performance?
=fiA FES — =F it EHES & Calendar Year
3 Months YTD 1 Year 3 Years 5 Years Since Launch
2008 2009 2010 2011 2012 2013 2014
6.77% -6.84% -6.84% 21.50% 14.03% 91.78% -33.58% 4.28% 11.95% -16.16% 4.07% 25.32% -6.84%
FHERAEER ° Dollar Cost Averaging Return®  #4FE I3 For illustrative purposes only
1;5; . ;GF 5155{ [E4F Calendar Year
et e e 2008 2009 2010 2011 2012 2013 2014
-4.63% 6.27% 8.03% -21.84% 8.44% 11.16% -11.02% 3.68% 9.90% -4.63%
3 =] b o o ngh
%I&Bﬁﬁj:Qﬁg@ (ﬁsﬁ : SHKO075) Rk RIS e TR TR IEETER
Hong Kong Equity Fund Code Risk / Return Meter* — . Market Forecast’ Positive
BEAR Investment Objective ) ! BEMHE D Portfolio Allocation
o REHMEIZERIIEAYGEER - * To provide medium to long term capital growth. .
PAREERENBESHRE  NESARREEAMBEAR  © Alonger term investment for investors who are prepared to accept significant fluctuations o8 AL ~ RH
HHEB L EEEHESE - in the value of their investments in order to achieve long term returns. L‘QUEWV Basic Malerwils
e HTHRABERMBEAURENEAREBERETENRERAMWES * The underiying investment made will be on a diversified basis, mainly in equities covering 0.8% 3.4%
AU AR ERRERBELEET - different sectors of the economy in Hong Kong and other equities-related investments with N e
similar investment objectives. jtm s wE D
=EF Commentary The Hong K k mark d he While the rke | spik 4.1% ConsumersG?;;S
N - * The Hong Kong stock market gained over the quarter. While the market saw an initial spike  —— Mo I}
° ékﬁﬂﬁmﬁ??ﬂ:ﬂ BR [MEFER] ORROTHERMEREET in volatility as a result of the “Occupy Central” protests thi s was short lived and political TREE
A BREEEY - MEEREEEER 2014 F 12 BETES protest sites around the city were cleared in December 2014. 'F—z\ecommunicatlons [ 4
. HZ 2014 E 11 AN ={AA K - ARETTISETE  FHHAERER  » Unemployment remained at 3.3% in the three-month period ended November 2014, amid 5.7% ‘ﬁé)ﬁ%%
T 3.3% KK « REBUARBEITEN 4 - BREEE gﬁj:ﬂﬁﬁg b3 a stable labour market. Despite ongoing political protests, November retail sales rose 4.1% N Consumer Services
ABE 11 B2 BHTEHEREN 10 AAIRE 14% 25 % 1 year-on-year from 1.4% in October due {0 greater consumer demand and increased tourist ~ FH% 3.0%
B HRLE 4.1% o arrivals in November. Tech:/ology
P . * Chinese economic growth slowed to 7.3% in the third quarter year-on-year, down from 7.5% 6.0% =
o PEEEIERAEL= EREF 7.3% KR EFE) 7.5% © FIFH th i rter. Data released d the fourth quart tinued to indicat . o S
BEnREA s KR B RBRRRL 1 A aBE 17 e Qe i s g e ot curr corie ol DREFAIS Francas
501 & ° its lowest level of the year. 4%
o ERE—SHMEEEREZATAETSIREIEH ) - ELLEHTS * The key driver for the Hong Kong and China market would be more monetary easing. 5.8%
1%%%1; B ARDESREEBAT - EEZRNEERRNEEAER The fund manager remains cautiously optimistic about the market as more favourable I% fEEE
ERENSEEBMNITKENCLBFERBERE - INIRBRES liquidity conditions should more than offset the continuous moderation of GDP growth and Industrials Health Care
e high single digit corporate earnings growth. External risk factors, such as the sharp fall in o,
PR SRR SR AT SRR L RO THER - commodity prices and volatile emerging markets are the key overhang to market sentiment. 1.4 0.9%
Eﬁﬁﬂ Fund Details + XKEE Top 10 Portfolio Holdings
HEEE (81, %E1) HK$79.627 SHER 1. BERIER 6. HETERT
(&7 3 Zo¥ Tencent Holdings Ltd. 6.59% Industrial & Commercial Bank of China Ltd. ~ 3.75%
Fund Price (HK$/USS) (US$10.268)  Fund Descriptor ) BB 7 EIEE
" HSBC Holdings PLC. 5.96% i Cheung Kong Holdings Ltd. 3.25%
HoEEE (BEET/BEZT)  HKS841.44 RES-HRE 3 EBE 8 @Al
Equity Fund - Hong Kong - = ' - HBMSRIT
Fund Size (Million HK$/US$) (US$108.51) China Mobile Ltd. 5.75% Bank of China Ltd. 3.23%
) 4. RIBRE 9. @E
Ji:dig=p:i] RRBIERT AIA Group Ltd. 5.67% The Link REIT 2.75%
Launch Date 31-03-1992 Risk Indicator’ 14.25% 5. FREIERET 10. # fREE
China Construction Bank Corp. 4.47% China Life Insurance Co. Ltd. 2.21%
H £ % B ? Fund Performance’
ﬁnﬁﬂ\ iF\?JTED% 1?; ) ?F 5135? S‘ML% %ch B Cobnarier
one et e e neetain 2008 2009 2010 2011 2012 2013 2014
4.13% 4.74% 4.74% 45.56% 22.08% 696.27% -50.48% 59.27% 7.35% -21.88% 24.24% 11.86% 4.74%
FHRAEEE ° Dollar Cost Averaging Return®  #4FE I For illustrative purposes only
- =% RE [E4F Calendar Year
1 Year 3 Years 5 Years
2008 2009 2010 2011 2012 2013 2015
4.34% 17.08% 19.84% -31.42% 32.26% 10.59% -16.06% 13.58% 8.68% 4.34%
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. " 'Qh 5
i’/]f?&}%ﬁ (.ﬁ?ﬁ : SHKOGS) Rk B Y migEA° TER
Balanced Fund Code Risk / Return Meter® — . Market Forecast’ N/AY
BERBR Investment Objective REHE DM Portfolio Allocation
o IRHHIEREE AL E - ® To provide medium to long term capital growth.
N N s s ing i i i ifi i B fES TARBER
o FETHEIE B BHEDEURE - 4 50% 2= 90% By A& ¢ The underlying investment made will be on a diversified basis ’ -
ﬁg%%&gﬁ;ﬁﬁ%g%;ﬂ§ﬁ R cETR . with around 50% to 90% of the assets invested in equities and ggﬁ@:""“a' /fsgfac‘?ﬁ?ﬂés
N o N equities-related investments. 15.5% (ex Japan & HK)
3B A = 0 {5l N A = - BNE o . . . " . .
* BARMEMILE - PR » AR - BAMBINS  Invests in any regions such as North America, Pacific Asia, Japan, 9.3%
. Europe etc. BILES
#am Commentary HKD Bonds -
o X[ S P * Inthe US, the Federal Reserve (the Fed) ended its quantitative easing program in October, 6.6% — BUMIOR
il’\ﬁg iﬁﬁfﬁg;?é??fiii 5%%1 §%§F€@1{%Q¢§E¥ after adding more than $3.5 trillion to the Fed's balance sheet. Economic data out of the European Equmoes
o ' psnisabeii i = = US continued to be favourable as third quarter gross domestic product (GDP) grew at a 5% [ 14.2%
#5% #2003 ﬁﬁ:iuxﬁ?ﬁﬁﬂmm ° annual rate, the biggest advance since the third quarter of 2003. FEEE
* KAmscI EHE&?%}E%{ <LX§7E§Jf) REMEHEEA L 0.66% ° 5 * Equities, measured by the MSCI World Index in US dollars, were up 0.66% this quarter. I/i‘ihquidily EBRE
Sh ABRIAFEREAIRBRRNET 1.79% Bonds, as measured by the Barclays Capital US Aggregate Index, were up by 1.79%. 3.9% Hong Kong Equities
o {EHELE 500 8B FFH 4.39% - MSCI B R & B 5 BT 2.74% + 1 The S&P 500 Index was up by 4.39% and the MSCI Hong Kong Index was up 2.74%. : — 2%
MSCI BAS BAEE (JAZETTE) BB 2.02% o BN & St mmsg MSCI Japan was down 2.02% in US dollar terms while the European Economic and
BEBFE - MSCl S BINATE R S BB a8 4. 51% xg?oe/fry Union (EMU) generated the worst performance, with the MSCI EMU down by it%?ﬂ\‘\ﬁ&%’%_ -
o (TEBE  BIER (1477%) IR (470%) REF (-261%) Sector wise, other than ener Y ; " . Nortn American bR
. . 3 gy (-14.77%), materials (-4.70%) and telecommunications Equities Japan Equities
7“ Fi £ {ty MSCI Eﬂ%ﬁiﬁ?ﬂ%ﬁ%ﬁﬁ EEH - WASRLHHEE (-2.61%), all other MSCI World Index sectors generated positive returns led by consumer 18.2% 8.1%
@ (+6.18%) FEARH (+4.09%) & discretionary (+6.18%) and information technology (+4.09%). . .
o BE 2015 F B FIEEHBRRERSBERBGHISTIT - KBEER * The fund manager expects the global macro environment to remain positive and the
et MERBAH D RCESSEMER - recovery to carry on in 2015, with modest economic growth led by the US.
223 ¥ Fund Details + K& ZE Top 10 Portfolio Holdings
HK$23.148 1. Tencent Holdings Ltd. 1.68% 6. China Construction Bank Corp. 1.14%
(US$2.985) F und Criptor
BAHEES — 557 — 1 50% 5 00% AERAHBE 2. HSBC Holdings PLC. 153% 7. Apple Inc. 1.03%
EeAEME (BBEL/ HK$472.92 REREABNKA o
Fund Size (Million HK$/U (US$60.98)  Mixed Assets Fund - Globl - Around 50% to 90% in equities 3. China Mobile Ltd. 147% 8. Industrial & Commercial Bank of China Ltd.  0.96%
. and equity-related investments
He B B aleizt 4. AIA Group Ltd. 1.45% 9. Amazon.com Inc. 0.92%
Launch Date 17-05-1995  Risk Indicator 8.73% 5. Government of Italy
3.75% 01/03/2021 1.35%  10. Bank of China Ltd. 0.83%
H$ KRB ? Fund Performance’
=f8A FYES = =F RE BHES JB% Calendar Year
3 Months YTD 1 Year 3 Years 5 Years Since Launch
2008 2009 2010 2011 2012 2013 2014
-0.46% 0.06% -0.06% 27.69% 26.15% 131.48% -33.70% 28.54% 10.34% -10.47% 14.09% 11.99% -0.06%
FHRAEER ° Dollar Cost Averaging Return®  E4EZ4I 12 For illustrative purposes only
- = BE [E4F Calendar Year
1 Year 3 Years 5 Years
2008 2009 2010 2011 2012 2013 2014
-0.86% 8.81% 13.83% 21.71% 19.08% 10.99% 9.29% 7.29% 7.29% -0.86%
[:c 5 PA Y ow o
EEREREES (5% : SHK0GS) AR EHER v A e o
International Equity Fund Risk / Return Meter* — . Market Forecast® Neutral
L > G H ; N . .
B #H R Investment Objective ‘ ‘ ‘ BREHAE D Portfolio Allocation
o JRHPHE EHRE AU E - * To provide medium to long term capital growth.
e MTIRABEHENHIRE  UEBREREMEKREE * The tundE{Iying‘ invgﬁtmentz mtide wi\l_tpe onlatd(ijvgrsifieid balsis, mainly gy SAERE
BRI E AT - in international equities and other equities-related investments. Liquidity (B - EBHI
o SEPMEAME - FlIndEE - B4 BUM - EMZSAEE e Invests in any regions such as North America, Japan, Europe, other  1.7% Asia Pacific Equities
EHBE o Pacific Asia region and Hong Kong. (ex Japan & HK)
) 8.9%
#F5m Commentary
o E )5@ Hﬁﬁﬁi&ﬁkﬁ)fﬂ}ﬂ; 35 BEETE 10 ABEELE . Ion ihg US,ﬂthe ggderal Re?’?rvexsétget _jed)‘er;getg \(tjg qugn‘mativehea?irég prog_rar(;w in JLEMNRE B
2it 3 4 i o ctober, after adding more than $3.5 trillion to the Fed” s balance sheet. Economic data North Ameri BUM A% S
éAJnZOOS flﬁgfff Ei;ffp ;ﬁ SFAREEREHTEEER Y out of the US continued to be favourable as third quarter gross domestic product (GDP) Egumesmencan European Equities
= = - AE grew at a 5% annual rate, the biggest advance since the third quarter of 2003. 53.3% 24.8%
s A MS(ZIfﬁEﬂi?E%{ (AZTLE KRRBTEZR LT 066% « 551 * Equities, measured by the MSCI World Index in US dollars, were up 0.66% this quarter. ’
B R B AEBFARBRRNEDFA 1.79% Bonds, as measured by the Barclays Capital US Aggregate Index, were up by 1.79%.
o [RAELE 500 L 4.39% + MSCI Eﬁ%?/ﬁ? §Wr 2. 74% ﬁ MSCI o The S&P 500 Index was up by 4.39% and the MSCI Hong Kong Index was up 2.74%. P
PR AARES (UFETat) BB 2.02% - BUMAEE R BB ERHX MSCI Japan was down 2.02% in US dollar terms while the European Economic and
1 - MSCI BAEE; @g&gmgggp;}gg& 4, 51% Monetary Union (EMU) generated the worst performance, with the MSCI EMU down by AARE FRE
o TEAE - BER (14.77%) - BHMH (-4.70%) REMR (-2.61%) 451%. o Japan Equities Hong Kong Equities
5N - B EA MSCI RSt RIS BT 28 S FEI - WG ENENES * Sector wise, other than energy (-14.77%), materials (-4.70%) and telecommunications 7.4% 3.9%
(+6. 18“//)\ FBTENE (+4.09%) 5% - k ’ (-2.61%), all other MSCI World Index sectors generated positive returns led by consumer e
° ° . . discretionary (+6.18%) and information technology (+4.09%).
* RE 2015 F gﬁz&}gﬁﬁﬁIRI}?EEZ&,;IRP%%&&%%UH EEERE * The fund manager expects the global macro environment to remain positive and the
R ik EEFTRER - recovery to carry on in 2015, with modest economic growth led by the US.
H 45 ¥ Fund Details + KR¥EE Top 10 Portfolio Holdings
4B BT,/ E7T) HK$182.550 a7 1. Apple Inc. 3.34% 6. Qualcomm Inc. 2.09%
Fund Price (HK$/US$) US$23.540)  Fund D
e . (Uss, ) ‘ 2. Amazon.com Inc. 2.95% 7. Lennar Corp. 1.72%
HAEEE (FESTEEST) HKS175175 BRE®R K , - .
Fund Size (Million HK$/US$) (US$225.89)  Equity Fund - Global 3. JPMorgan Chase & Co. 2.53% 8. Citigroup Inc. 1.67%
HEH B A Gl 4. Bank of America Corp. 2.38% 9. Goldman Sachs Group Inc. 1.66%
Launch Date 31-05-1982  Risk Indicator 10.65%
- : 5. Facebook Inc. 228%  10.EMC Corp. 1.65%
H & KB ? Fund Performance’
=faA FNES - =f fit 3 BHES JE4 Calendar Year
3 Month YTD 1Y Y 5Y ince Launch
o e 3 vears e Since Laung 2008 2009 2010 2011 012 2013 2014
-0.14% 157% 1.57% 49.14% 52.41% 1,725.50% -43.06% 30.14% 11.93% -8.70% 17.50% 24.96% 1.57%
FHEAEEE ° Dollar Cost Averaging Return®  #4FE I For illustrative purposes only
- =% fE [E4F Calendar Year
1 Year 3 Years 5 Years
2008 2009 2010 2011 2012 2013 2014
0.31% 17.81% 28.91% -30.27% 23.23% 13.65% -8.58% 8.34% 13.80% 0.31%
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LEE e “'gh o
EtXREREES (5% . SHK073) AR IR % L UR e A
North American Equity Fund Code Risk / Return Meter® — . Market Forecast® ~~ Neutral

L 3 G H ; - . .

BHFH R Investment Objective ) ) ) BEMHE D Portfolio Allocation

o BT G AY ISR o * To provide medium to long term capital growth.

o FETIRATEBBE S HIE AL ER B S /T2 Mg= R, * The underlying investments made will be on a diversified basis, mainly in RBAE Hm
Emaxﬁim% EHE gqxﬂﬁ el ggé o - equities covering different sectors of the economy in North America and ~ Liquidity Consumer Goods
HAth A & B IRRBCR BRI o . I ot 1.9% 11.1%

other equities-related investments with similar investment objectives. 270 17

[ A

=T Commemary * Despite bouts of volatility, the US stock market managed to advance in the fourth  #3%

CEEFERDABAD OB LI AR e aied iostors v he roe onh pasad Howevr boternan xpecied 15 £or > Consume
0 T4 4T R ey N =3 ¥ N q . ) - . onsumer Services
iﬁf* &"“ﬁiﬁwfﬂ@ﬁ}g% ‘\E’ ggﬁzzﬂ/‘ﬁﬂ " EH ) third-quarter earnings reports and economic data helped fuel a turnaround that ° - 148%
}Xéﬁj‘%t A i:%g%ﬁmﬂﬂ EEHRERTES pushed the S&P 500 Index to new records before year-end. ’

A HIEAEER 500 HEEE ﬂ'msz[g AIBIEEAE -  News in mid-December that the US Federal Reserve would take a patient approach 7 K 44
o 12 AFHEE BB RS AS R B RFEMME - HR to raising short-term interest rates further encouraged investors. Small-cap stocks Ol & Gas ki
Txﬁ%ﬁ’ﬂ*/u o B PPMIBRHRBRTE - MABRSE received the biggest boost, beating mid- and large-cap stocks for the quarter. g 9, \ Financials
RUFI ARG o {2 EE 500 HESH - ABELRERE Within the S&P 500, utilities stocks stood out, while energy stocks lagged. =  26.6%
% mh /ﬁﬂﬁﬁwﬁ}ﬁﬁé o * The fund manager expects the US economy to benefit as lower energy prices help
ey - S L EUESE fuel consumer spending and the Federal Reserve takes a cautious approach to

. EE@HE?’?E%F%%%%%%E’%Q mEBERERRE raising short-term interest rates. T emmE
HNkREEE  EoREERXRLAReEE - * The fund manager continues to find valuations that look compelling relative to  Industrials Health Care

o He B atEE A RMENBHEIEERERS - earnings estimates that are two years out. Given expectations for accelerated ~ 7.1% 7.0%

\" bt = S i economic growth, the fund manager plans to maintain the Fund' s bias toward
%EAZ‘% ﬁﬁﬁﬂ}iﬂ'}ﬁéﬁ ,gi%‘%gﬁ%\ﬁféﬁf\ﬁ”:‘@m more economically sensitive sectors, including financials, information technology
EBRNTE  BESR  EAMENELFEEERE and consumer discretionary.
H 4% ¥ Fund Details + KEZE Top 10 Portfolio Holdings
HK$62.458 i 1. Apple Inc. 6.16% 6. Qualcomm Inc. 3.85%
Fund Descriptof
(USS8.054) - Fund Descripic “ 2. Amazon.com Inc. 545% 7. Lennar Corp. 3.17%
ESAEE (HEBT/ HKs276.74 PR RS S 9 - 0
Fund Size (Million HKS/L (US$35.69) Equity Fund - North America 3. JPMorgan Chase & Co. 4.67% 8. Citigroup Inc. 3.09%
Hed AR et dm 4. Bank of America Corp. 4.39% 9. Goldman Sachs Group Inc. 3.06%
Launch Date 31-03-1992  Risk Indicator 10.32% 51 FacebookInc, 421%  10. EMC Corp. 3.04%
EH ¢ X3 ? Fund Performance’
=f8A FPES —& =& RE BHES JB% Calendar Year
3 Months YTD 1 Year 3 Years 5 Years Since Launch
2008 2009 2010 2011 2012 2013 2014
2.50% 7.80% 7.80% 67.11% 93.10% 524.58% -39.77% 28.32% 14.45% 0.97% 17.74% 31.66% 7.80%
FHHAEER ° Dollar Cost Averaging Return®  E4EZ4I 2 For illustrative purposes only
=F iE [E%F Calendar Year
1 Year 3 Years 5 Years
2008 2009 2010 2011 2012 2013 2014
5.30% 21.96% 48.18% -28.66% 21.44% 14.25% -1.71% 7.36% 17.07% 5.30%
== P A" N h
1/_\$X/§g§ (if‘iﬁ SH K074) B ERIEE ¢ Y& HSTE o EETEA
is eturn Meter arket Forecas’ L= Positive
uropean Equity Fun Risk / Return Meter* Market F t
N - . N . .

&AM Investment Objective ) ! REHE D Portfolio Allocation

o Bt EHE AL E o * To provide medium to long term capital growth.

N N N - ing i i iversifi i i Efth Others 2E
<40 23 U7 s 4028 A [ S 4 A A Hpo = ® The underlying investments made will be on a diversified basis, mainly )

' EI@gﬁgﬁﬁgﬁg@?ﬁg@%%ﬁgﬁfimﬂh& in equities covering different sectors of the economy in Europe and ~ 8.2% United Kingdom
AIEARRPI R R > A other equities-related investments with similar investment objectives. REAE Liquidity 43.6%

& Commentary 0.5%

RRERAAETK . EURASPEERRRBIMEEEE  © O o lcalon of sowing lobsl Growth, Ths rad a paticury e o [
SEAS & # PN . )
AR E ﬁﬁﬁt‘ E’%I@}’Aﬁz’ﬁi (RATRBANEIRRSS) negative impact on the energy sector, which was the worst performing over the 0.5% /
RE (FlnfEaEan) period, as well as net exporters of ail, such as Russia. T Norway
. @AM?&?‘T%’Y SEBBEEEMRHAAT T BEMAEENAE  » The euro declined against the US dollar as the European Central Bank (ECB) (1.5 .
ERZEIA 1 BERUT  REBTAETRE - ERATSIIA c?mmmed to;mectmg gne trillion euroshinltc tr:e ‘ec%nomyT:]hrolughda combination Fraf
Bt B of asset purchases and inexpensive wholesale lending. This liquidity injection is
”j“%ﬁi. ? E}T&E:\LE[ B:E@ﬂgﬁ - N . aimed at breaking the deflationary cycle across the eurozone. gﬁgﬁgeme”a”ds 6.0%

* L/\%iﬁﬂm.at' @MJ\HHXZEE@?%E%Z BETREEHTEMHE * European equity markets struggled on a local currency basis as investors grew e
K BEREE B RITFIE KRS - concemned that economic growth was stalling following an unexpectedly large 221 Syeden

o REAR - BTRE 2014 FEBEERBOTOEEYSEEY 9o in Cerman factory output 3.9%

R ABME  BEREZERE BULEE WREKR TS EH ¢ Looking forward, many of the negative influences on weak growth in the eurozone . =8
BANEEEEERAES) ARSRIZEMN R TREEREAM BHRE - dtunng 5%14 are r(\jow reigdlnngatmelyMar]weager igro,l fal\llr;ﬁ ngémd"tﬁl' prices, B+ Switzerland ?Zr%aoy}y
BTERARGE & T oo strong gross domestic product gro , ana particularly the S willingness 10.3% .
RERTRARNEEAERERKTE to expand its balance sheet and force negative real rates into the eurozone 0.3% ’

economies.
EH &% P Fund Details + K& E Top 10 Portfolio Holdings
5T ETT HKS$54.035 Loinl 1. GlaxoSmithKline PLC. 4.73% 6. Barclays PLC. 2.96%
(HK$/USS) US$6.968
. N (uss ) 2. HSBC Holdings PLC. 3.37% 7. Roche Holding AG 2.94%
=
HaEE (BEST EEER)  HKs22s10 BEES —EOM .
Fund Size (Million HK$/L (US$29.03)  Equity Fund - Europe 3. Royal Ahold N.V. 3.26% 8. Adidas AG 2.83%
4! R St iE 4. Novartis AG 3.12% 9. Royal Dutch Shell PLC. 2.81%
Launen bate 81-03-1992  Fisk Indicaior 14.40% 5. Royal KPN N.V. 298%  10. Telefonica SA. 2.48%
H £ £ B ? Fund Performance’
3%1“31 fF?JT%% 1;%5 s $¢ ] giF S"&ELE% \ JE4 Calendar Year
o e e e ee Faune 2008 2009 2010 201 2012 2013 2014
-4.15% -8.53% -8.53% 39.58% 24.25% 440.35% -51.78% 41.19% 4.78% -15.04% 21.91% 2517% -8.53%
TR AEEE ° Dollar Cost Averaging Return®  #4FE I For illustrative purposes only
—F =% i3 [E4F Calendar Year
1 Year 3 Years 5 Years
2008 2009 2010 2011 2012 2013 2014
-1.72% 8.61% 16.15% -36.66% 30.22% 10.92% -15.18% 12.36% 14.67% -1.72%
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N

* Hi
= (8 o . g s o
BEES  (su.gy078) B mEEE B i
Stable Fund Risk / Return Meter Market Forecast® N/A'

& B 1Z Investment Objective REMAA D% Portfolio Allocation

. ﬁﬁﬁ%%éﬂﬂqﬂﬁﬁiﬁﬁﬁigin‘ ° ) o ) « To provide relatively stable medium to long term growth”,

. E%%EE}M& FFXFEAERABEUALMADERNKE o A conservative investment for investors who are prepared to accept modest BlfR LABBER
E k%%ﬁ%ﬁ’\] ° ) ) fluctuations in the value of their investment in order to achieve long term returns. International X " (A& FERIN

. E;% 40% e 5% ERABRFAMMORE  ABAENMERERE o Invests up to 40 percent in equities and equity-related investments, with the remaining BO”%S Asia Pacific Equities (ex Japan & HK)
- TTA&/E FFEH A H ’ ) B in bonds, deposits and other investments as permitted 3.3% 0.3%

L34 ’guiggiﬁE BInsE - EA®E - BA - BUME - WRILEBEE o nvests in any region such as America, Pacific Asia, Japan, Europe, etc, with a relative U B

s bias towards Hong Kong. BB
European Equities

P& Commentary 5.0%

. & * Inthe US, the Federal Reserve (the Fed) ended its quantitative easing program in October,

Egzg@z%ﬂﬁﬁz%ﬁs 5;’%5@?}% Eég;i%f;%%%?;g after adding more than $3.5 trillion to the Fed's balance s‘heé‘t/ Ecor:o?mi d%ta Ol:T of fhz ErS EBRE
g, ° continued to be favourable as third quarter gross domestic product (GDP) ta 5% -

. :ﬂﬁxﬂmm R N N . . annual rate, the biggest advance since the th\rgd quarter onEJOg.r et ) orewata BT Hong ngf;%”l:js
ég?pﬁ‘giiif&gﬁé;ﬁilg%m?mﬁiﬁiﬂ 0.66% ° 55h + b * Equities, measured by the MSCI World Index in US dollars, were up 0.66% this quarter. HKD Bonds e
ot :T‘:' & Sﬁ Rt 1.79% °: . , Bonds, as measured by the Barclays Capital US Aggregate Index, were up by 1.79%. 59.8% AABE

. gﬁ ;E;D?ffg@f 4.39% - MSCI ﬁ??ﬁ*ﬁ%ﬂ 2.74% « [l MSCIB3  « The S&P 500 Index was up by 4.39% and the MSCI Hong Kong Index was up 2.74%, MSCI Japan Equities
MSCl B 5.8 @Wm“ J E’J‘ﬂ% %02/“ ° EM/DH&/H&E'%WE%%WE&E%{E ! Japan was down 2.02% in US dollar terms while the European Economic and Monetary o,
ﬁ%ﬁ}?ﬁsn# i J;(&i’iﬁ;ﬁ)ﬁ*aiﬂi;;f}ﬁ;om BER (261%) 5 - Fi Union (EMU) generated the worst performance, with the MSCI EMU down by 4.51%. 4.0%

* L PRACI %) o i 4. ",0‘ Saft 20 % y * Sector wise, other than energy (-14.77%), materials (-4.70%) and tel ti MAR=
A MSCI EﬁE%ﬁ?ﬁ%ﬁ%ﬂﬁﬁE@iﬁ CWLAEBEHER (+6.18%) (-2.61%), all other MSCI World Index sectors generateé posilw)e relurnse\z?imbrgucrgﬁgﬁg FEEE Nonﬁi\;n‘lgrl?(%a?
gi{tﬂﬁéﬂ 0;/0) EIR © S - discretionary (+6.18%) and information technology (+4.09%) I/:‘itquidity Equities

. 2015 SICREIRY CEBORBGERFIT - CEEEEEE o Thefund manager expects the global macro envi 1t itive and th
& MERREHEIECBEHSENEER to carry on in 2015, with modes?econom\c grovﬂgo‘gggryv thoerzgl,am postiveandihe recoveny 6.9% 7.6%

H £ E ¥ Fund Details + K& E Top 10 Portfolio Holdings
(T 2E5T) HK$11.736 1. Hong Kong Monetary Authority 6. Bank of East Asia
0/ 1/
Fund Price (HK$/USS) (USSN/A)  Fund Descriptor 0.55% 20/03/2017 2.20% 2.16% 05/06/2017 1.28%
2. Hong Kong Monetary Authority 7. Government of Hong Kong
B — HKS73.72 RBEHS —FIOREY 0.82% 19/12/2016 1.98% 1.34% 24/06/2019 1.23%
=ZRERE \B&RTT/ HARXIL) : _ # 3. Hong Kong Monetary Authority 8. Ausnet Services Holdings Pty Ltd.
. | Guaranteed Fund - Interest Guarantee 95 Pl
Fund Size (Million HK$/US$) (USSN/A) 2.64% 10/06/2019 1.74% 4.125% 16/03/2020 1.23%
) 4. Hong Kong Monetary Authority 9. China Development Bank Corp.
4 H ER Bk giE 1.19% 06/12/2021 1.71% 3.75% 26/01/2022 1.20%
Launch Date 02-04-2008  Risk Indicator’ 4.46% 5. Westpac Banking Corp. 10. China Construction Bank (HK)
4.55% 22/01/2020 1.32% 2.28% 30/05/2017 1.16%
H & KRB ? Fund Performance’
=R FYES —F =f R BHZES [EF Calendar Year
3 Months YTD 1 Year 3 Years 5 Years Since Launch
2008 2009 2010 2011 2012 2013 2014
0.89% 2.42% 2.42% 13.65% 17.22% 17.36% 9.79%"" 10.99% 5.25% -2.01% 7.55% 3.18% 2.42%
FHAEER ° Dollar Cost Averaging Return® #4881 Fii For illustrative purposes only
-5 = iE [E4F Calendar Year
1 Year 3 Years 5 Years
2008 2009 2010 2011 2012 2013 2014
1.20% 5.29% 8.43% -4.42%"" 7.42% 3.99% 2.81% 4.10% 2.22% 1.20%
== 3o . W ""gh

ERELES (5% - SHKO66) Ak EEEE % AR T

International Bond Fund Code Risk / Return Meter* ‘ . Market Forecast® . Neutral

#%#& B 1Z Investment Objective DB 4R A i i

o BREEIREBETEREERRETHES - . lgglrec\:iecijrﬁompemive overall rates of return for investors who want to have a BREME S Portfolio Allocation
o MTREERBESMBE  HEE HABT ASIAE - B (2
E;%é FRRBFSHRA - UEREARE &R LA R A * The underlying investments made will be on a diversified basis, mainly in :I?I\éﬁ'logers Eu%g:ﬁf;
s . international fixed income instruments or related investments. e
o BER & . o 9
BRAREMLE - FDSH - B - RERTHE * Invests in any regions such as America, Europe, United Kingdom and Asia. 29.7%
LA
aFam Commentary
o e s B
o EEY) BHOERRAIRRSS - BRBHFERINDIE AR Earlyin the quarter, a combination of a weak global growth outlook, low inflation expectations L/“ij‘]i{%
FIREEEHRER (R3] BAE - TEHE EEEE T and further external drivers caused a repositioning into “safe” assets. The 10-year US 4.0% EESH
METELF - Treasury yield fell, while the US dollar rallied. U7e / USD Bonds
o ERTIETENE B RS — B FUEE Ay ° ©/0Dal expeotations of lower inferest rates for a longer period of time bolstered the 23.5%
%7 EEEDEEOEATY  EEARAARLRIERS D oo o xpanon ofqutiad g s, ntaton f vt oy acion «
i 'ﬁ?a%#ﬁ/‘f\@ﬁﬁ@ﬂ%%ﬁ%ﬁ ﬁlﬂ(ﬁ\fl‘@?{ AR EBE ST in the eurozone and relaxed rate hike expectations in the UK. Riskier assets, including RipESE
HiREE - BB aNEEREE WS MFETISTRRING US high-yield and emerging markets, generally underperformed, as falling oil prices and GBP Bonds
& FdME TSNS RS REgA RN o financial market volatility caused disruptions. HEEH 5-8%
g 43 6 * The fund manager anticipates that the US economy will continue to grow at a moderate JPY Bonds
* %*ﬁﬁﬁg;ﬁi% ol ﬁﬁg%;ﬁ%zi&%@riﬁgég 2 Eﬂﬁi pace in the year ahead, outperforming most of its developed market peers. On the other 14.7% ﬂﬂmE%
§ 5 5 IR, - HEEE R hand, the fund manager believes Treasury yields will rise over time and the yield curve will CAD Bonds
Eiﬂ’ mEL ﬁivz;{ BEN - ESLERAMBREE . ElEhE steepen. Hence, the fund manager believes that US high-yield corporate bonds should 0.4%
BAEERRE ARERS| ME®R - mEEmaF e uﬂz%&ﬁ%{ﬁ%@@iﬁ offer attractive returns in the coming months, with interest income eamed acting as a larger R R
HEAES GRYEKBAEmS) ° portion of total return (relative to price appreciation). éggg’énf% R
o HAqay FEAIEHHES (BRIZTN) TREREEE ME . T:]ve End‘ marflfager believes emerging market government bonds, particularly those in Asia, 2 Oo/on ° AUD3BOSH‘?/S
=, = TR T 4 gk . - = should also offer attractive retuns as those economies outperform global averages and their U7e e/
Fi UERRRERNRIRTIKT - AERRERREE credit metrics continue to improve.
H£E ¥ Fund Details + K& E Top 10 Portfolio Holdings
N 1. Government of Ital 6. Government of German
HK$21.757 4 y y
Fund Price (HKS/USS) USH;Z 806 = 3.75% 01/03/2021 6.94% 3.0% 04/07/2020 1.83%
\ ) ( -806)  Fund Descriptor 2. ?8‘«5/6?6?:2/!2%; (SJpain 273 7. Gove/mmt/ent/of Netherlands
" oo ) b .25% 15/07/2021 1.51%
PR e . b 3% :
EpAEE (BREL/BE HK$323.69 3. Government of France 8. Government of Sweden
Fund Size (Million HK$/US$) (US$41.74) Bond Fund - Global 3.25% 25/10/2021 2.76% 5.0% 01/12/2020 1.45%
4. Government of United Kingdom 9. Belgian Federal Government
B a 5.0% 07/03/2025 2.34% 2.25% 22/06/2023 1.37%
) ) e L 5. Government of Japan 10. Government of South Korea
Launch Date 17-05-1995  Risk Indicator 4.75% 1.1% 20/06/2020 297% 3.5% 10/09/2016 1.37%
H ¢ KB ? Fund Performance’
=fiA FNES - =f RE BHZES JE4 Calendar Year
3 Months YTD 1 Year 3 Years 5 Years Since Lau7nch
2008 2009 2010 2011 2012 2013 2014
-3.10% -3.05% -3.05% -4.02% 7.15% 17.57% 6.22% 6.60% 7.14% 4.18% 4.28% 5.07% -3.05%
TR AEEE ° Dollar Cost Averaging Return®  #4FE I For illustrative purposes only
- =% BE [E4 Calendar Year
1 Year 3 Years 5 Years
2008 2009 2010 2011 2012 2013 2014
-4.76% -5.25% -2.89% 3.55% 5.20% 5.04% 0.32% 1.65% -1.54% -4.76%
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Capital Guarantee Fund (HK$ & US$)‘m HK$ *Code US$ *Code Risk / Return Meter* Market Forecast®  N/A®

03 i iecti N . .
BEBEZ Investment leectlvg B B _ _ S BEHS 9% Portfolio Allocation
o RESEENEUIRE  UATR/ ERETHEEHTE e |t is intended that the investments made will be on a diversified

: o basis, mainly in Hong Kong Dollar and/or international fixed income -

. . . . instruments. 5 7T HKD
« BRREZGMEENAREER  BE  RREABHE . ‘ i

Oy VT T The assets of Capital Guarantee Fund may also include deposits, quidity

B REM AR E . X ; el 1.2%

equities, equities-related investments and other permitted investments.

¥ Commentary R -
o . _ ; * During the quarter, it was continued to see Hong Kong dollar interest rates N LZidey
o F - BIUMERBEERBEZTHNETY - +FHEBHBE trading lower on the back of falling US interest rates. The 10-year US Treasury gsgtyBoonds HK9D7B?;;S
AHEEBWE=FKRN 2.49% UEENERA 2.17% ° T4 yield was down from 2.49% at the end of third quarter to 2.17% at the end of the : 770
HEMEARESEENEER 2014 FFE=2M 192 @ fourth quarter. The spread between 10-year Treasury yield and 2-year Treasury
HE U E R BIIEH) 151 [HEE narrowed from 192 basis points in the third quarter of 2014 to 151 basis points in
WE EHEF the fourth quarter of 2014.
e HE2014FFENE  FANRIERBERAMBENESD - * Hong Kong interest rates mainly tracked the US market throughout the fourth
MR RiE IR 0.96% @ M+ EFRIEEKE 2.25% quarter of 2014. The 2-year interest rate swap (IRS) closed at 0.96% and the 10-
4 = B 75 7% 25 g B year IRS lowered to 2.25%. The 2-year versus 10-year IRS spread moved from
ﬁﬁiiﬁ'fﬁﬂjf,ﬁﬁ MEBZEH 158 1%%‘\”&";?2% PIH) 158 basis points to 129 basis points in the quarter. Similarly, the 2-year Hong
129 [HEH - At MEHBBINEERSBHEBKRR Kong Exchanged Fund Note (EFN) yield closed at 0.57% and the 10-year yield
0.57% ' M+ FHZE SR 1.86% - MFHETFHES closed at 1.86%; whilst the spread between the 2-year and the 10-year yields L x5
BER 152 AEZNES 129 [EEE - flattened from 152 basis points to 129 basis points. T@JiE %7t USD
X . X X iquidity
D - . * Credit markets were stable and overall credit spreads tightened in the o
o FEMBRAETE %E%EEE%E%WWVE cEXN-F quarter. During the quarter, credit spreads of Hong Kong household 0.8%
BELGLENBELFEEESZRE 102 15 AEY  mEE corporate names tightened 10 to 15 basis points while Hong Kong
HERTEHSRESE10EEY -FEMBTEEERES - banks tightened 5 to 10 basis points. Chinese banks outperformed as
& 7o = B, 0% = 3L spreads tightened 20 to 30 basis points. The performance of credit
”%gf Egti 30 15_@ RAEREI TG - ARLA markets in Hong Kong was generally stable as investors were actively
BEETSERRRIEE o searching for yield. 2 fE
KLEH
USD Bonds
H & EH Fund Details 99.2%
HEREE (FAER) HeREE (FAET)
Fund Size (Million HK$) HK$2,727.07  Fund Size (Million US$) US$25.97
+XKEE Top 10 Portfolio Holdings ( 37t USD) + KEE Top 10 Portfolio Holdings ( 7#&Jt HKD)
1. United States of America 6. Export-Import Bank of Korea 1. Government of Hong Kong 6. Hong Kong Monetary Authority
1.5% 31/08/2018 12.89% 2.375% 12/08/2019 5.85% 1.34% 24/06/2019 8.10% 1.57% 13/06/2016 5.40%
2. United States of America 7. Export-Import Bank of Korea 2. Hong Kong Monetary Authority 7. Dah Sing Bank Ltd.
1.25% 31/08/2015 11.68% 5.375% 04/10/2016 4.16% 0.44% 19/06/2017 6.55% 1.12% 18/01/2016 4.71%
3. United States of America 8. PSA International Pte Ltd. 3. OCBC Wing Hang Bank Ltd. 8. Government of Hong Kong
0.625% 31/08/2017 6.72% 5.9% 29/06/2016 4.16% 1.0% 18/01/2016 5.45% 0.0% 22/04/2015 4.37%
4. MTR Corp. Ltd. 9. Swire Pacific Mtn Funding Ltd. 4. Bank of Communications Co. Ltd. 9. IFC Development Ltd.
2.0% 12/04/2017 6.65% 5.625% 30/03/2016 4.08% 1.2% 25/02/2016 5.44% 3.4% 26/03/2020 3.70%
5. Kowloon-Canton Railway Corp. 10. Export-Import Bank of Malaysia Bhd. 5. MTR Corp. (C.I.) Ltd. 10. Dah Sing Bank Ltd.
5.125% 20/05/2019 6.48% 2.875% 14/12/2017 4.00% 2.15% 08/12/2016 5.42% 1.85% 16/01/2017 3.63%
FIZE A% Interest Rate Declared
i 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995
Year
BTLESREES " (FF) yoeg  1o5%  12%  175%  200%  200%  200%  270%  250%  125%  125%  125%  200%  500%  625%  750%  825%  250%  B00%  7.50%

*®

HKS CGF* (p.a)

InEeREES * (BR
US$ CGF™ (p.a)

> EREFOERNEZREREFO—AXM (BNRERR)
** Actual interest rate of the relevant calendar year is declared in January of the following calendar year (net of management fees)

) 1.25% 150% 150% 2.50% 2.75% 2.75% 2.00% 2.70% 2.50% 1.25% 0.75% 1.00% 1.50% 3.50% 6.25% 5.25% 5.25% 5.00% 7.00% 6.50%

BRR : RHBEEE (%) ARARIRBEESERNA]

Source: Manulife Asset Management (Hong Kong) Limited and Value Partners Limited

1 RREERUFEIEEZRT HEEREBEBE=F2IZ ARRERE  WERS/NSEMIER - —8RE - FEEEZSERA REESNRR IRECEEERS
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/risky the investment fund.

2 RAZSRBARUBTHNEEUEEFEENE  WEHNRAEKE -
Investment fund performance is calculated on the basis of NAV (net asset value) -to-NAV in Hong Kong Dollar, and is net of all charges.

3 RISTRA—R - EeEEUERTSIELRR—F2REE  £ERMENR
For Market Forecast, the fund manager forecasts a 1 year outlook with respect to the relevant funds. There are five ratings:

=

T + 28 @A Very Negative SEER Negative - HRI T8 Neutral : EEEA Positive ‘ +#E@ETEA Very Positive

4 RAEE  ERERERARERRRS - AATREASRKKTANER / LRIZE - FEREESKRAREARMESKEEANRREES
Investment funds are represented by the Manulife Risk / Return Meter, a colour coding system in which a spectrum of colours is used to signify the risk-return profiles of
our investment funds. Each investment fund has an assigned colour in the meter with the respective investment objectives as follows:

RF/EE - EERRT - EESRERN/ MEEER
Conservative/Blue - seeks to provide small short term growth with low risk exposure
REME BER, &

Conservative/Low Very Aggressive/High %@/ﬁ@ -ERERRERT - EESRKPERAER
oW Higp, Stable/Green - seeks to provide some medium to long term growth with low to medium risk exposure
\

\@-— .@ BR/E2E-EPESRRT EESRKHERMOERER

Growth/Yellow - seeks medium to long term growth of capital with medium to high risk exposure
Bk EE R B - EHART - EESRHERMARBNEABER

Risk/Return Me:;r Aggressive/Red - seeks high medium to long term or long term growth of capital with high risk exposure

BEE, KA E - ERERRT - EESKRENELRSIEK

Very Aggressive/Purple Red - seeks long term growth of capital with very high risk exposure

EHER / BREFECARNETHEARNELEARENSBRR - @RENEERAIRAARNERLE - BERE RSN H - AEMEAENRAKENTSEE - HREANT
RAEERFEARTRARR /EREEN—REH - BEREESNERKTHEEELR

The colour coding in the Manulife Risk/Return Meter is based on a number of factors relating to their underlying investments, including types of asset classes and their respective target
weightings, breadth and geographical diversification and historical Ion%-term volatility and capitalization of the relevant markets. Different colours in the Meter represent a general
division of risk/return profiles. The risk level of each investment fund will be reviewed annually.



REBAHREBEERTE LMD - RIRLHRERE - —RM 5 - BEREQRES - ARENRRDES - REESEATERE / MRREXEE - RARREERREEE MK
18 - REESHMERES - HABRBEIBRERRENREES RS -

The greater the diversification and the more stable the underlying asset, the less volatility will be experienced. Generally, the greater the return you want to earn on your investments, the greater
risk you have to assume. The assigned risk/return profile or colour of an investment fund highlights the volatility of the relevant investments. The value of an investment fund with higher risk
normally fluctuates to a greater extent than an investment fund with lower risk.

BEEROEEESKEAERA  KEME  RERBSEROREESHAERERRE

While higher risk investment funds may be more volatile, over the long term a higher risk investment fund may have better potential for higher returns.

RHEEEHREERENEEERE (B8) BRARNERSFEEHRT - WEERARMENEEER () ARAANABREESZEE  YAHETHRET - ZFER /1
RSBV TR —EHBIA - )TTMZE?E{’E?%&SE%& ZHREESMIRIE - HEERREREERHLE - WTEEARE@RIERZ FMITERE LNENREES OB - G
ZEARENPBER - ARABAER DR ARG IERREREM I BN EMBEREE -

The Manulife Risk/Return Meter is developed and regularly reviewed by Manulife Asset Management (Hong Kong) Limited annually. It represents only the views of Manulife Asset Management
(Hong Kong) Limited in respect of the relevant investment funds. The Manulife Risk/Return Meter is not a financial tool and must not be relied upon to make any investment decisions and
selection of investment funds. Note that the Manulife Risk/Return Meter is for reference only and is not a substitute for independent professional advice. Manulife does not provide advice
regarding appropriate investment allocations and selection of investment funds. You should seek independent professional financial advice. We are not responsible for any loss occasioned as a
result of relying on such information as investment advice.

5 FHRAERRHAERERERIAREREEFELRERESESL  NERETARR —ARH A CERER—EEA - LA*“%%%{“% (BB EEFE) B

ANBEESBN - LIRESHUSNEREEHRAT AR MEREEFEAEETHAMBENESEUABCRUZBRS&R —EXZ ENESER (8
BEUEEFE) S - PORAEZ RBORRHAESES - BUREERPIRR - BHRR : RE -
The Dollar Cost Averaging Return is calculated by comparing the total contributed amount over the specified period with the final NAV (net asset value). 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 the fund price (NAV
per unit) on the last trading day of such period. The cumulative returns of Dollar Cost Averaging are provided for reference, and the figures are for illustrative purposes
only. Source: Morningstar.

+ WEEFAESBEA MERNEPTSELORGIRESE - EEHFAESBTREEATHEA - REEFTEPHHEERBREHRIEA -

This Lifestyle fund is suitable for long term investors who do not wish to follow short term market movements. No Market Forecast is assigned to this lifestyle fund.
Investors are advised to regularly review their own risk/return profiles.

MBEESHBHAEZFELL 2@ -

Investment fund performance from launch date to end of that calendar year.

« RERNES SERES TERES REARABTEE B EMMRE -
China Value Fund/Aggressive Fund/Stable Fund are available in Hong Kong Dollar policy only.

# RAIASRE (ER) BRARABRESHRBA - BARENEHENESRAMNFTAREN X - FERJFOBEGHART 1. REXRA+IpRAEHATHREA
BBEALTERRYIER - 2. MEER : REEARAAREESHE N THBURIK - IRORRAITEZESH - &m%%z’&ﬁﬁ% £ ERBRE - BEBREFEEMHLZ
AR - BN A2 RiERS EEBEKDNAR - FRREHE - F20%H (HR) A ESEEE -

Manulife (International) Limited is the guarantor for Stable Fund. Investors are provided with an interest guarantee for each month equal to the prescribed savings rate
published by the MPFA. The guarantee is subject to 1. The contribution must be received in clear funds before the member’s 55th birthday. 2. Pre-determined events:
members must hold their investment in this investment fund to retirement at age 65, or in case of death, or total incapacitation prior to retirement. Redemption before
the occurrence of the pre-determined events is fully exposed to fluctuation in the value of the fund's assets. Please refer to the ManuFlex (MIL) Proposal for detailed
features of the guarantee.

#HELRILSTFHEINESNRE  MABREAZIASRE (B BRABRE - ZMASRE (BR) ERARARARERE - A:tEKS AHhERR®REK
BENFEERRNXENBE—ART (BEHRERER) EBLHEBRREATNRERREERBEREES AL AERRES - ARREFE - F2HRF (H
B) DEREE -

The Capital Guarantee Fund guarantees the capital invested each year and such guarantee is provided by Manulife (International) Limited. Manulife (International)
Limited, at its sole discretion, has the right to declare a rate of return to be distributed to members. The actual interest rate of each year is declared annually on January
of the following calendar year (net of management fee). Any investment income of the investment fund in excess of that required to provide such declared return will be
retained within the investment fund to provide future benefits. Please refer to the ManuFlex (MIL) Proposal for detailed features of the guarantee.

BS (ESBMERAATN - ARYBEHSEMBANESRETRERARRENER - REFTEAR - B EHE  AFARER  BARKE  F2HE
R (EES) DREEHRE - ATV EMNEATREBERRERE  WREREFEZRERS  NSERARBERNBRZ FHKRERZE -
= FEERRREESRBRENEHEBESHRECERY - TAESHRELSCHRREEEBRAMER -

WARNING : Unit prices may fall as well as rise. The figures are for reference only and past performance is not indicative of future performance. Investment
involves risks. Please refer to the ManuFlex (MIL) proposal for details, including risk factors, fees and charges of the Scheme. No information
contained in this publication should be relied upon as investment advice or regarded as a substitute for detailed investment advice or regarded as a
substitute for detailed investment advice in individual cases.

Note : All the graphs and investment funds’ performance information are provided by the investment managers of the underlying funds. All unit prices
declared are net of investment management fees and other charges.

RS BIERM 2 FLBECR - BT RS RFAY - B1A www.manulife.com.hk o BT AT EKEF@ R ERE TOEASHEERRERSE - WELTFE  BRAZFNEABREE
WU REBNEEERE R 223-231 SREMNERT O A B 2218 - ABERFRIFHLR 2108 1188

To view our Privacy Policy, you can go to our website at www.manulife.com.hk. You may also request Manulife not to use your personal information for direct marketing purpose by writing to our
Privacy Officer at 22/F, Tower A, Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong, Kowloon, Hong Kong or by calling our Customer Service Hotline at 2108 1188.

HESHE iﬁz&#ﬂ (ER) PEERSESHTEHES - WAIERFH U www.manulife.com.hk T3 + stEE K B RIFE 4R 2108 1388 ©
BEMASRE (BR) BRAF (REFEIMRIZERETAR) FIE - it - BEEAES - BENEBIEERE 223-231 FRFSEPO A E 211 - FH : 22345617
This Fund Fact Sheet provides fund performance updates for ManuFlex (MIL) and you can download it at www.manulife.com.hk, or by calling our Member Hotline at 2108 1388.
Issued by Manulife (International) Limited (Incorporated in Bermuda with limited liability). Address: Employee Benefits, 21/F,, Tower A, Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong,
Kowloon, Hong Kong. Fax: 2234 5617

EB-M-422/01/15



