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SEEEIE Important Notes :

1. KEBRIAREEE ( "AFE L ) 2 EUGEKANEFNEERRES -

2. RESKER  WARERSE FTWABERERSHESHBEAL - REREBEUEFSRERR - RE[LORIL
ARRE - BIHRE / REERUBEEARERRERK -

3. B MEFLEIUREEER - BLEREATARNERBEERMBZRR - £ EFEER  WBRTHEES
EEBEECHFERE (EREENGE THNREBRR) B TESKMBER /ABERER - WAZREEA
BERMFLEESECHNESEE -

4. FAERKBILTYRHENERMRE - WERARAEOEZHEHFHTY -

1. The Sun Life Rainbow ORSO Scheme (the "Plan") is a pooled retirement scheme in the form of a trust.

2. Investment involves risks and not all investment choices available under the Plan are suitable for
everyone. Some may be of high investment risk. There is no assurance on investment returns and your

investments/accured benefits may suffer significant loss.

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

circumstances.

4. You should not invest based on this material alone and you should read the Principal Brochure carefully.
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Sun Life First State ORSO Fixed Income Fund

HAZER Basic Information

BAvA=E:! 28/06/2010
Launch Date
HE2EEE (LBEEBT1E) 19.6
Fund Size (HKS in Million)
2B (Ex) 1.0330
Fund Price (HK$)
HE45| BEBEES -FB
Fund Descriptor Bond Fund - Hong Kong
EREE" BN
Risk Indicator ' N/A
o B =0 2
BRI i . .
Risk Meter CareamERD Aggressive
A
18 Stable

12 & B1Z Investment Objective
EEZ-BEEWRES  BRHSHAZRESRLRTER
MEEHISE ST SRIER -

This fund is a fixed income fund which seeks to provide participants
with a return in excess of that achievable from bank deposits and
money market securities.

HELKIET Manager's Comment

KB—RANEZERNZEAE - AXRE E*EE&H’:‘?IIFE’J%%
ERIBETEE - MHSE2AMEA 7 EERY - 2m - AlE5
FRTE2012F B FOES: - INERSESFZERNAEAELURE

fiI - SE3F + EIT(USD)/BEE(HKD)HIE RN K= TTRE R (S
R7.75) - ELEBERT - SEBNANEBABLRYD  HEBGE

SHZEBMBMRXS -

EIRERHERNIS - B - MFNEIREOERE - B
BENME  BEMNBEEEEK BYNDRBZERFFENTH
RREMER20BFFENEEMBENEZRR - M - BEX
H)88 B 45 RV AT E AN 20 B H RO BN 175 - 1B MR T B A AR 3R
El - LEETSHNABEIRT LB -

After the sharp surge in yield in January, the interest rate differential
against the equivalent US Treasury yields traded at the lower-end of its
range, and the market entered a consolidation mode in February.
However, taking out the downward move in 2012, EFN (Exchange
Fund Note) yields remained near historical low levels. In March, the
US dollar (USD)/Hong Kong dollar (HKD) traded away from 7.75
convertibility undertaking, on the back of USD strength. This move
reduced the pressure on the HKMA to intervene, supporting Hong
Kong government bond yields.

Signs of subsiding global risks, low interest rates, improving global
economic data releases, the avoidance of the US fiscal cliff, robust
monetary policy support, strong December quarter corporate earnings
results and abundant liquidity were among several factors supporting
credit markets at the beginning of 2013. However, renewed Eurozone
instability in the form of an inconclusive Italian election outcome and
the Cyprus bailout deal offered some resistance to the rally in credit
markets.

#4#¥ 3 Fund Performance °
HAAE$R Period Return

2005 2006 2007 2008 2009 2010 2011 2012

Fund (F:4) N/A N/A N/A N/A NA  -191%° 377%  2.12%
FEi9E £ DR Annualized Return

RIES

1Year & 2Years & 3 Years & 4 Years & 5 Years &

Since Launch

Fund (5:4) 1.33% 2.28% N/A N/A N/A 1.18%
Z &[0 %R Cumulative Return
FNES RIES
Ve 3Months B 1Year & 3Years® 5Years&  ~~ -
Fund (5:42) -0.63% -0.63% 1.33% N/A N/A 3.30%

EH£ %I\ Fund Performance

106
104
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100

1EHIE Indexed

98

96
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Jun-10  Sep-10 Dec-10 Mar-11  Jun-11  Sep-11 Dec-11 Mar-12 Jun-12 Sep-12 Dec-12 Mar-13

X HAMEEERES
Sun Life First State ORSO Fixed Income Fund &

1IE 415 % Portfolio Allocation

Cash
0.6%
it
Hong Kong Bonds
99.4%
+AXEZEFEZ Top 10 Holdings
%
Hong Kong Monetary Authority 1.18% 21-Sep-2015 6.0
Hong Kong Monetary Authority 1.69% 22-Dec-2014 33
Hong Kong Monetary Authority 0.44% 19-Jun-2017 25
Hong Kong Monetary Authority 1.69% 29-Sep-2014 2.5
Hong Kong Monetary Authority 0.55% 5-Dec-2022 24
Swire Pacific 2.9% 24-Jan-2023 1.7
Hong Kong Monetary Authority 0.27% 18-Dec-2017 1.5
Koroil 2.85% 24-Jan-2023 1.3
CMT MTN 3.76% 28-Jun-2022 1.3

Hong Kong Monetary Authority 0.82% 19-Dec-2016 1.3
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Sun Life First State ORSO Global Bond Fund

HAZER Basic Information

BAvA=E:! 28/06/2010

Launch Date

HE2EEE (LBEEBT1E) 5.1

Fund Size (HKS$ in Million)

2B (Ex) 0.9886

Fund Price (HK$)

EE 485 EHES - BIK

Fund Descriptor Bond Fund - Global

EgEE NiEH

Risk Indicator ' N/A
e fE = 2

E.Wﬂmnﬂ i . .

Risk Meter ot - Aggressive

A

18 Stable

12 & B1Z Investment Objective

RSB RASSHERBSNURTERNEBHISESEEE
FHEIH -

This fund seeks to provide participants with a total return usually in
excess of that achievable from bank deposits and money market
securities.

HELKIET Manager's Comment

ERERBHNEEASBEIELE (MAmE E -~ BitE - fEEE
MEFREXRMERIES )  SREEFENESEREE - £F10
FHZEBEENZERRSE-RE-—REIEHAA LT 2% L - BE
ANFHNEERFERE - AT 10FHBUF B E B TRR28EH T
£495%  ERENRTENEREE - HEESF_H  BEASAK
MEFHBERRI) - REZEIAHEMAFOEEEE -

SHEHRERERN _BH=EMERS  10FH=EEEE3IBIHMN
Z25208% @ BIT12EEHS - A - EHBEANKEIA=XFIH
BAERS=EEBENEZESNIBRENAE  BRFZE T ERRKN
BEEE - 10FHREEREENZERE 389HM1.54% N KE3F28H
H1.25% - HFERT25ERT -

In January the yield of the 10-year US Treasury bond rose above 2% for
the first time in nine months as investors continued to sell US government
debt following the release of better-than-expected US economic data
(durable goods orders, housing starts, ISM Non-Manufacturing and
employment data). Eurozone tensions continued to ease with the yield of
the 10-year Spanish government bond decreasing by 28 basis points (bps)
to 4.95% over the month, despite the ongoing recession in Spain. In
February there followed a successful Italian bond auction and further
positive economic data releases in the US.

The 10-year US Treasury bond yield reached a 12-month high of 2.08% on
March 9 propelled higher by the better-than-expected February US
employment report. However, US Treasury yields rallied across the curve
towards month-end on concerns over the Cyprus bailout and the political
deadlock in TItaly. The Cyprus bailout crisis and continued political
uncertainty in Italy underpinned low-risk German Bunds. The yield of the
10-year German Bund fell by 25 bps from a high of 1.54% on March 9 to a
low of 1.25% on March 28.

#4#¥ 3 Fund Performance °
HAAE$R Period Return

2005 2006 2007 2008 2009 2010 2011 2012
Fund (F:4) N/A N/A N/A N/A N/A  -046%" 2.00% -0.15%
FEi9E £ DR Annualized Return
1Year & 2VYears & 3Years & 4 Years &£ 5 Years & Si:ﬁ:ﬁzch
Fund (F42) 2.50% 0.71% N/A N/A N/A 0.41%
Z &[0 %R Cumulative Return
ENES RUES
Ve 3Months B 1Year & 3Years® 5Years&  ~~ -
Fund (5:42) 2.49% 2.49% 2.50% N/A N/A -1.14%

EH£ %I\ Fund Performance

106
105

104
103
102
101
100 +
99
98

97
Jun-10  Sep-10 Dec-10 Mar-11

5 E Indexed

Jun-11  Sep-11  Dec-11 Mar-12 Jun-12 Sep-12 Dec-12 Mar-13

XPEEHABSERESES® ,
Sun Life First State ORSO Global Bond Fund

B 4HE 5 % Portfolio Allocation

7#E70fE% HKD Bonds

2.9%
EX7TfE% EUR Bonds
29.3%

HIEfE% JPY Bonds

Hfth Others

8.0%
e Cash———

6.5%

7% USD Bonds
25.5%

27.8%

+AXEZEFEZ Top 10 Holdings

%
US Government 1.25% 31-Aug-2015 6.4
US Government 1% 31-Aug-2016 58
US Government 1.75% 31-Mar-2014 4.1
US Government 1.875% 31-Aug-2017 33
KFW 2.6% 20-Jun-2037 3.1
Hong Kong Monetary Authority 0% 10-Apr-2013 29
German Government 2.25% 11-Apr-2014 2.8
US Government 3.5% 15-Feb-2039 2.6
France Government 3.25% 25-Apr-2016 2.6

France Government 4% 25-Oct-2013 2.6
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Sun Life First State ORSO Hong Kong Equity Fund

HAZER Basic Information

[DAVASEL] 28/06/2010
Launch Date

HEBEE (MUEEEBTFE) 109.8
Fund Size (HKS$ in Million)

HEBE (Bm) 1.2596

Fund Price (HK$)

HE45| BEES - &
Fund Descriptor Equity Fund - Hong Kong
EREE BN
Risk Indicator ' N/A
o FE = 2
E.WM E i . .
Risk Meter Conserative - Aggressive
Y Aggressive

12 & B1Z Investment Objective
AEZE-EREES  BRASEZERHERGEARLE -

This fund is an equity fund which seeks to provide participants with
long-term capital appreciation.

HELKIET Manager's Comment
EENKERAZ=EZ2RE—LYUENNR  2BHNEEHEIER
21.9% - MIBMNRIERI0% - REPENEEABE2BSE L7
MR EFRDAERTES 4% R EIKFE -

BABBYEMSIZHENRKESMMSMEBERTE - B
NEBEFRIER EEERERBRNEERER  RENEmM
BMAMMTE=HEBFNZTE - —EAERBENECEREFDLENR
SR - MBNBBNEXZESESNHHLEE -

The Hong Kong economy showed some signs of improvement during the
quarter; retail sales grew 21.9% in February, compared to the 10% growth
in January. Visitor arrivals from China picked up sharply in February,
while the unemployment rate remains stable at 3.4%, a relatively healthy
level.

While Hong Kong’s property market is vulnerable to volatile global
financial markets and potential changes in monetary policy, we continue
to favour Cheung Kong, given its stronger balance sheet, robust product
pipeline and diversified exposure to various businesses via Hutchison
Whampoa. A more difficult operating environment will force out weaker
companies, resulting in the stronger companies gaining market share.

#4#¥ 3 Fund Performance °
HAAE$R Period Return
2005 2006 2007 2008 2009 2010 2011 2012

Fund (F:4) N/A N/A N/A N/A NA  12.99%° 10.82% 22.16%

FEi9E £ DR Annualized Return

1Year & 2VYears & 3Years & 4 Years &£ 5 Years & Si:f:ﬁjch
Fund (%) 15.14% 5.55% N/A N/A N/A 8.73%
Z2#&[E#R Cumulative Return

Yifﬁf‘zte 3 Months B 1Year& 3 Years &£ 5 Years & Si:fff ich
Fund (ZE) 2.33% 2.33% 15.14% N/A N/A 25.96%

EH£ %I\ Fund Performance
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5 E Indexed
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Jun-10  Sep-10 Dec-10 Mar-11  Jun-11  Sep-11 Dec-11 Mar-12 Jun-12 Sep-12 Dec-12 Mar-13

- . st ad
KXPEHAEEEEREES 3
Sun Life First State ORSO Hong Kong Equity Fund

B 4HE 5 % Portfolio Allocation

HARR
Information EEAARES
INEME R Tecggg/iogy Teleco?of/ervices
Consumer Staples V7o
5.9% i Materials

HEJR Energy 1.3%

6.9%

% Cash

T2 Industrials 5.3%

8.0%

FENTHER
Consumer
Discretionary
9.4%
NFASEEE Utilities
13.0%

£/ Financials

40.6%

+AXEZEFEZ Top 10 Holdings

%
HaFI£EE Jardine Matheson Holdings 6.9
I E % Cheung Kong Holdings Ltd 6.6
2B The Link Reit 5.4
F AL 4 HK China Gas 3.7
136 F China Oilfield Services 3.6
R ASH CNOOC Ltd 33
Fizc il Hutchison Whamp 3.1
1AL Cheung Kong Infrastructure 3.0
F4RG51T China Merchants Bank 29

1 E % $R 77 China Construction Bank 26
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KIBEB A ABEEFIEES
Sun Life First State ORSO Stable Income Fund

EHAZER Basic Information #4&%¥ * Fund Performance °
[pAvA=E ] 28/06/2010  HAAI[E]#R Period Return
Launch Date 2005 2006 2007 2008 2009 2010 2011 2012
HEBEE (MUEEEBTFE) 29.1 Fund (54) N/A N/A N/A N/A N/A  3.53%°  -1.05% 6.93%
Fund Size (HKS$ in Million) FE19ZF B Annualized Return
HE@E (BT) 1.1029 1Year £ 2 VYears & 3 Years &£ 4 Years & 5 Years & Si:f:ﬁjch
Fund Price (HKS$) Fund () 4.14% 2.65% N/A N/A N/A 3.61%
E25E5| BAKEES - BREERESS50%  RFE[EI#R Cumulative Return
Fund Descriptor Mixed Assets Fund - Global Ejj;:nit:t:?ga Yifﬁf‘zte 3 Months B 1YearF 3 Years F 5 Years & Si:fffich
EsEE iy Fund () 0.68% 0.68% 4.14% N/A N/A 10.29%
Risk Indicator ' N/A
gy =D 2
BRI 2 - ;gmz
Risk Meter Conservative _m Aggressive
A E £ 3R Fund Performance
191 Moderate
112
_ = 110

1% ¥ B1R Investment Objective o
WEESHERKASEERHEBENEANILE  ARFEERESH 3 106
BREERIE - E
This fund seeks to provide participants with steady capital appreciation Eﬁg 104
without undue capital risk. T 02

100

98

Jun-10  Sep-10 Dec-10 Mar-11  Jun-11  Sep-11 Dec-11 Mar-12 Jun-12 Sep-12 Dec-12 Mar-13

24387 Manager's Comment A S TR S

3
ERBTRERESAMOEENEMARAZNRI Y - KB Sun Lfe First State ORSO Stable Income Fund
ENEB—ZE Lk - EILIAR - B FIAE AR R R IEH
ETAE LR (7.9%  TEAE  HBNESABERREERA -
MERNREMNEISE - B2 B ANEEEE EERNER
RIEE - SRS RSBk 2] =R S
B - BOACIRENIS A — S R - :
BlRnReR  TAUEMRESE

i
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B 4HE 5 % Portfolio Allocation
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Hong Kong Equities
10.9%
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BEHES
Hong Kong Bonds
18.2%

£495% - FIRENBRITEINZRFE - Hi
MESHENRI) - REZEAHEMFIEFH
SERERTEMRN_BOEERERE - 104
WEZERR2.08% - BIN2ESMS - %M - )
HNECRES < =EBIERNZE 2183 BEERH
WrEEEE - 10FREEBEENZERYE 379
HAEY1.25% - H TR 7 25(@RF -

Global equity markets rose over the first quarter of 2013 on plentiful BIRG=

liquidity as concerns about the sovereign debt crisis in the Eurozone faded. Global Equities

The MSCI World Index gained 7.9% in US dollar terms over the period. 16.5%

At a sector level, Consumer Staples and Health Care rose the most, while

Information Technology and Materials lagged. A weak global recovery

Asian Bonds
15.5%
EEpIEES
Asian Equities
6.0%
BIKES
Global Bonds
32.9%

looks underway, driven by supportive monetary policy. The ‘Abenomics’

reflation plan and a weaker Yen creates intriguing potential for Japan’s

economy. While further volatility may well lie around the corner, a7y e .
companies are strongly capitalised, generating free cashflows and often +7(EE§EE§ TOp 10 Holdlngs
supported by attractive dividends.

In January the yield of the 10-year US Treasury bond rose above 2% for

the first time in nine months as investors continued to sell US government US Government 1.25% 31-Aug-2015 2.1
debt following the release of better-than-expected US economic data
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(durable goods orders, housing starts, ISM Non-Manufacturing and US Government 1% 31-Aug-2016 19
employment data). Eurozone tensions continued to ease with the yield of US Government 1.75% 31-Mar-2014 13
the 10-year Spanish government bond decreasing by 28 basis points (bps)
to 4.95% over the month, despite the ongoing recession in Spain. In US Government 1.875% 31-Aug-2017 1.1
February there followed a successful Italian bond auction and further .

Hong Kong Monetary Authority 1.18% 21-Sep-2015 1.1

positive economic data releases in the US.

The 10-year US Treasury bond yield reached a 12-month high of 2.08% on 2712 Cheung Kong Holdings Ltd 1.1
March 9 propelled higher by the better-than-expected February US
employment report. However, US Treasury yields rallied across the curve
towards month-end on concerns over the Cyprus bailout and the political
deadlock in Italy. The Cyprus bailout crisis and continued political
uncertainty in Italy underpinned low-risk German Bunds. The yield of the 7142/ Jardine Matheson Holdings 1.0
10-year German Bund fell by 25 bps from a high of 1.54% on March 9 to a

low of 1.25% on March 28. German Government 2.25% 11-Apr-2014 0.9

KFW 2.6% 20-Jun-2037 1.0

Hong Kong Monetary Authority 0% 10-Apr-2013 1.0
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KIBEBABEEI9EES
Sun Life First State ORSO Balanced Portfolio Fund

EAE# Basic Information #4&%¥ * Fund Performance °
[pAvA=E ] 28/06/2010  HAAI[E]#R Period Return
Launch Date 2005 2006 2007 2008 2009 2010 2011 2012
HEBEE (MUEEEBTFE) 15.4 Fund (54) N/A N/A N/A N/A N/A  6.00%° 326% 10.01%
Fund Size (HKS$ in Million) FE19ZF B Annualized Return
HE@E (BT) 1.1493 1Year £ 2 VYears & 3 Years &£ 4 Years & 5 Years & Si:f:ﬁjch
Fund Price (HKS$) Fund () 6.30% 3.45% N/A N/A N/A 5.17%
B85 BAKEES - BREEHRESS60%  RTEEI#HR Cumulative Return
Fund Descriptor Mixed Assets Fund - Global Ejj;:;‘:;‘l‘ga Yifﬁf‘zte 3 Months B 1YearF 3 Years F 5 Years & Si:fffich
RREE" R Fund ) 1.89% 1.89% 6.30% N/A N/A 14.93%
Risk Indicator ' N/A

gy =D 2
RIRIZED 2 - o
Risk Meter oo - Aggressive

A E £ 3R Fund Performance

&£ Growth
117

115

12 = H1Z Investment Objective e
IEEBRBSEEREPRENZREREEUARENY S - 109
This fund seeks to provide participants with moderate capital 107
appreciation and a regular income stream over the medium to long term.

5 E Indexed

105
103
101

99

97
Jun-10  Sep-10 Dec-10 Mar-11  Jun-11  Sep-11 Dec-11 Mar-12 Jun-12 Sep-12 Dec-12 Mar-13

HELKIET Manager's Comment ARE AR RS

o " 3
%ﬁ?@’xﬁ@i%%%},ﬁ%%%%}%@ﬁ%%}ﬁiﬁ’qﬁ?ﬂ M. 2EREGTS Sun Life First State ORSO Balanced Portfolio Fund
ENBEBE—FE Lk - CILEAR - IR ARI Bt RIE
ETLEE LR T7.9% ° TEAH - HBELTERMERRERRERA -
MEFRREMRBEE - B DN EBIRIETEE
RHEE - 2SO B2HEE Bk 21705
B - BIATIAEIS A E— S8 - 1|
RIERIREM - WA BRI E
AR ERBHNEEAESIELE (MAMm
WEFHEERNFEHES )  SREES
FEMEEMBENZERRS E—H%— R
VI FNEERERIR - [T 10FE BN
£495%  FRENBTEBHNEERD - £
ANESHERRD - REZEAMEMFLF

B 4HE 5 % Portfolio Allocation

i TS
Asian Bonds
9.7%
CERIEES
Asian Equities
10.6%
B - 10FHREEEEHNZESKE B91.54% Bk

Hong Kong Equities
B#EY1.25% - H B 7 25(ER T - p—_—

15.6%
Global equity markets rose over the first quarter of 2013 on plentiful Global Bonds
liquidity as concerns about the sovereign debt crisis in the Eurozone faded. S ESil
The MSCI World Index gained 7.9% in US dollar terms over the period. a If??éx%.
At a sector level, Consumer Staples and Health Care rose the most, while S
Information Technology and Materials lagged. A weak global recovery
looks underway, driven by supportive monetary policy. The ‘Abenomics’
reflation plan and a weaker Yen creates intriguing potential for Japan’s
economy. While further volatility may well lie around the corner,

companies are strongly capitalised, generating free cashflows and often +RKEEES Top 10 Holdings
supported by attractive dividends.

In January the yield of the 10-year US Treasury bond rose above 2% for
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the first time in nine months as investors continued to sell US government 5T 82 Cheung Kong Holdings Ltd 1.6
debt following the release of better-than-expected US economic data
(durable goods orders, housing starts, ISM Non-Manufacturing and US Government 1.25% 31-Aug-2015 15

employment data). Eurozone tensions continued to ease with the yield of

the 10-year Spanish government bond decreasing by 28 basis points (bps) fEISKIE] Jardine Matheson Holdings lled
to 4.95% over the month, despite the ongoing recession in Spain. In US G (1% 31-Aug-2016 14
February there followed a successful Italian bond auction and further ovemmen e :
positive economic data releases in the US. 48[ The Link Reit 12
The 10-year US Treasury bond yield reached a 12-month high of 2.08% on US G 1.75% 31-Mar-2014 10
March 9 propelled higher by the better-than-expected February US overnment 1. o ’
employment report. However, US Treasury yields rallied across the curve F# P4, HK China Gas 0.9
towards month-end on concerns over the Cyprus bailout and the political

deadlock in Italy. The Cyprus bailout crisis and continued political Hong Kong Monetary Authority 1.18% 21-Sep-2015 0.8
uncertainty in Italy underpinned low-risk German Bunds. The yield of the US Government 1.875% 31-Aug-2017 .~

10-year German Bund fell by 25 bps from a high of 1.54% on March 9 to a
low of 1.25% on March 28. I A% Cheung Kong Infrastructure 0.8
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KIFEE A ERERRES

HEHEEFER

Sun Life First State ORSO Progressive Growth Fund

HAZER Basic Information

[DAVASEL] 28/06/2010
Launch Date

E2EEE (MEEBTTE) 10.4
Fund Size (HKS$ in Million)

HEBE (Bm) 1.2063

Fund Price (HK$)

HE45| BEEEET - RIKRERESRS85%
Mixed Assets Fund - Global Maximum equity

Fund Descriptor investments 85%

EgEE BN
Risk Indicator ' N/A
i

Risk Meter *

gl.:
Conservative A Aggressive

&£ Growth

12 = H1Z Investment Objective

IEEBRBSEERTPRENBEENILE -
This fund seeks to provide participants with significant capital
appreciation over the medium to longer term.

HELKIET Manager's Comment

HRB R EEECHENES HEMT R CIMRENE - 2ERRMH
HEWBEF—FE L §F;_{JEJtt HiE - ERIANEARBEE R EEIN
ELatE LR 77.9% /ﬁ%ﬁﬁ 21 E% A Al BEEEEERA .
MEARH MR BIEE - Eﬁhmﬁ S IR EE N R SR 23K
H;FE et - td.:.%%ﬁ%”%iE’JL ﬁﬁwﬂﬁufiufm%EIruﬁEm_tI;EM:E%%;E
B - BEATIBERNIE AE—D NS - BRI —RIFHEER « BEEE
,L,\1LE’JEE$//|L AT ENKRESE -
=20 Eﬁﬁﬂﬁﬁ’]*l%&ﬁ%ﬂ%&ﬂ@ (MFAmeIE - i HESE
Tﬁ%ﬁiFﬁ—Lﬁﬁﬁf%%ﬁ%ﬁ) SHREESEMEZEEE - 210
FH ENZERSE—BE—REME[AN LI2%LIE - &E
@Iﬁ%aﬁﬁ%w% BiE - AR I0FE BT ESRER T 28 E 27
2495%  EIRETNRTEBNERRS - HEESE_H - 82K
% 1;%?9;5@52173 &E% WﬁHM%UQ RS -
AR S - 10FAEEBEGEIFSIH
B - A - ZERE RN = AT
ﬁéﬁ@%%ﬁ%ﬁi% - BRFSE 7EER
EE\ Z21t 3A9HMI.54% FEEE3F28

Global equity markets rose over the first quarter of 2013 on plentiful
liquidity as concerns about the sovereign debt crisis in the Eurozone faded.
The MSCI World Index gained 7.9% in US dollar terms over the period.
At a sector level, Consumer Staples and Health Care rose the most, while
Information Technology and Materials lagged. A weak global recovery
looks underway, driven by supportive monetary policy. The ‘Abenomics’
reflation plan and a weaker Yen creates intriguing potential for Japan’s
economy. While further volatility may well lie around the corner,
companies are strongly capitalised, generating free cashflows and often
supported by attractive dividends.

In January the yield of the 10-year US Treasury bond rose above 2% for
the first time in nine months as investors continued to sell US government
debt following the release of better-than-expected US economic data
(durable goods orders, housing starts, ISM Non-Manufacturing and
employment data). Eurozone tensions continued to ease with the yield of
the 10-year Spanish government bond decreasing by 28 basis points (bps)
to 4.95% over the month, despite the ongoing recession in Spain. In
February there followed a successful Italian bond auction and further
positive economic data releases in the US.

The 10-year US Treasury bond yield reached a 12-month high of 2.08% on
March 9 propelled higher by the better-than-expected February US
employment report. However, US Treasury yields rallied across the curve
towards month-end on concerns over the Cyprus bailout and the political
deadlock in Italy. The Cyprus bailout crisis and continued political
uncertainty in Italy underpinned low-risk German Bunds. The yield of the
10-year German Bund fell by 25 bps from a high of 1.54% on March 9 to a
low of 1.25% on March 28.

#4#¥ 3 Fund Performance °
HAAE$R Period Return

2005 2006 2007 2008 2009 2010 2011 2012
Fund (F:4) N/A N/A N/A N/A N/A  835%° -4.84% 13.60%
FEi9E £ DR Annualized Return
1Year & 2VYears & 3Years & 4 Years &£ 5 Years & Si:f:ﬁjch
Fund (5:4) 8.67% 4.68% N/A N/A N/A 7.04%
Z &[0 %R Cumulative Return
ENES PavES
Ve 3Months B 1Year & 3Years® 5Years&  ~~ -
Fund (5:42) 2.99% 2.99% 8.67% N/A N/A 20.63%
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KFEEARSEEES®
Sun Life First State ORSO Progressive Growth Fund 3

B 4HE 5 % Portfolio Allocation

HERE .
Hong Kong Equities M fES
21.1% Asian Bonds
4.3%
EERLES
Asian Equities
BEHES 16.7%

Hong Kong Bonds
8.2%

RIKES
Global Bonds
12.8%
RIKRE
Global Equities
36.9%

+AXEZEFEZ Top 10 Holdings

%
FL#13% Cheung Kong Holdings Ltd 23
HaFI4EE] Jardine Matheson Holdings 2.0
2} The Link Reit 1.8
FiEhEE SR HK China Gas 1.3
/T E 7 Cheung Kong Infrastructure 1.1
Samsung Electronics Co Ltd 1.0
US Government 1.25% 31-Aug-2015 0.8
Taiwan Semiconductor Manufacturing Company Ltd 0.8
Roche Holding Ag /Genussschein 0.8

1755 [ China Oilfield Services 0.8
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Sun Life RCM ORSO Capital Stable Fund

EH A E T Basic Information

AvASE Y] 28/06/2010
Launch Date

EEEEER (MUEBETHE) 3.6

Fund Size (HKS$ in Million)

BB (Bx) 1.0843

Fund Price (HK$)

28R BREEEEE - REKREREARK30%
Fund Descriptor Mixed Assets Fund - Global Equity investments ar(;l(l]r;/do
mERRE ' N
Risk Indicator ' N/A

el
Risk Meter *

RSP EW
Conservative _qu A | Aggressive

1918 Moderate

2 E B Investment Objective
HEEBRBSEERFRARRPRENERILE -

This fund seeks to provide participants with capital preservation
combined with steady capital appreciation over the long term.

HELKMEIT Manager's Comment

RIS E - M EEREE BRI - moRKRHES
FEEBT - FENBRARFTARERE - =B HE - £F - #
FNTEHESHBERBRIFLE  HIRERS - BEARE
ME - VIXRIBIEHBKESZ B - MRES WS EER
HEHARHS - HALH - EERE2%NVEREE - MLEHS
EREARTRIESNEBER BT - CHERSTERSE
%55 > Bt - BATOPIXIEEN Z=AM20% - MHETETE
KRABKRY - PEISH - RESKEEDY - FERHESTVRER
B BEEMBRIHBRMEENENNSR - ERRHESTPY
- BONGH  ERBHSKEREEESABTRBENER -
EERBERRENSER - BUTEREREI0ERTHRTHER
AR - DURERITRD - DUESEBE IR —E0 -

Global equity markets continued to rally in the first quarter on the back
of improvements in the global economy as well as support from
expansionary monetary policies. The US and Japan were the main
outperformers during the quarter. In the US, investor sentiment was
boosted by positive economic data such as housing, employment and
retail sales. As a result of the improved risk appetite, the VIX index
reached multi-year low levels, while the S&P500 and Dow Jones
indexes set all-time highs. In Japan, the yen continued to weaken
against the USD as a result of the 2% inflation target as well as
expectations of aggressive monetary easing by the Bank of Japan. As a
result, the TOPIX gained 20%, while the yen weakened by 8% against
the USD during the quarter. In China, equity markets started the
quarter strongly on the back of supportive macroeconomic data.
However, they reversed directions in mid-quarter after news of
tightening policies as well as signs of softness in the economy. In
Europe, Cyprus came into the spotlight as the island nation sought a
bailout by the International Monetary Fund and the European Union.
As part of the bailout package, bank deposits over EUR100k will be
taxed in exchange for bank shares.

#4&#¥ 4 Fund Performance *
HAAE$R Period Return
2005 2006 2007 2008 2009 2010 2011 2012

Fund (5:4) NA NA NA NA NA 447%  239% 6.77%
FEi9E £ DR Annualized Return
RUES

1Year & 2Years & 3 Years & 4 Years & 5 Years &

Since Launch

Fund (5:4) 2.09% 1.38% N/A N/A N/A 2.98%
Z &[0 %R Cumulative Return
ENES PavES
Ve 3Months B 1Year & 3Years® 5Years&  ~~ -
Fund (5:42) -0.40% -0.40% 2.09% N/A N/A 8.43%
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KEARCM AHEREEAES 4
Sun Life RCM ORSO Capital Stable Fund

IRBE4H S5 % Portfolio Allocation

= B AR
jb%ﬂﬁ%_ Europe Equities
North America - 5.0%
= Equities SNEME RS
BARE 7.0% . -
Japan Equities Other A5|alo Equities
4.0% 4.0%
HEIDERR
Hong Kong/China
Equities
12.0%
EHEFER
Fixed Deposits ’—V
6.0%
° ReRH
Cash and Others
4.0% ) (GED
Fixed Income
58.0%
ik e -

+ARXEZEFES Top 10 Holdings

%
Standard Chartered Bank, HKG 0.01% 02-Apr-2013 5.7
Bundesrepub. Deutschland Ser98 (Br) 4.75% 04-Jul-2028 2.7
[# 'S 72ef HSBC Hldgs Ple 1.6
T.p4§$R1T Industrial And Commercial Bank Of China H 1.4
Japan Govt Bond (10 Yr Issue) Ser 284 1.70% 20-Dec-2016 13
UK (Gilts) 5.00% 07-Mar-2025 1.3
Landwirtschaft Rentenbank Emtn 1.375% 25-Apr-2013 13
Japan (Govt Of) Ser 80 0.80% 20-Dec-2013 12
FJLEF3 Cheung Kong Hldgs Ltd 1.1

United States Treasury Inflation Index Linked Notes 3.625% 15-Apr-2028 1.1
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KBHRCM RIS IREBREE

Sun Life RCM ORSO Stable Growth Fund

EH A E T Basic Information

AvASE Y] 28/06/2010
Launch Date

EEEEER (MUEBETHE) 1.0
Fund Size (HKS$ in Million)

BB (Bx) 1.1054
Fund Price (HK$)

28R BREEEESE - REREREARKS50%
el B e Mixed Assets Fund - Global Equity investments ar(;l(l]r(l)/do
mERRE ' i
Risk Indicator ' N/A

el
Risk Meter *

al.:
Conservative _ | A Aggressive

&£ Growth

2 E B Investment Objective
IEEBRBSEERHERAREENZEHLDE -

This fund seeks to provide participants with a stable overall return over
the long term.

HELKMEIT Manager's Comment

RIS E - M EEREE BRI - moRKRHES
FEEBT - FENBRARFTARERE - =B HE - £F - #
FNEEHESQBERIBRIRES - HHRERS - BEERS
ME - VIXRIBIEHBKESZ B - MRES WS EER
HEHARHS - HALH - EERE2%NVEREE - MLEHS
EREARTRIESNEBER BT - CHERSTERSE
%55 > Bt - BATOPIXIEEN Z=AM20% - MHETETE
KRABKRY - PEISH - RESKEEDY - FERHESTVRER
B BEEMBRIHBRMEENENNSR - ERRHESTPY
- BONGH  ERBHSKEREEESABTRBENER -
EERBERRENSER - BUTEREREI0ERTHRTHER
AR - DURERITRD - DUESEBE IR —E0 -

Global equity markets continued to rally in the first quarter on the back
of improvements in the global economy as well as support from
expansionary monetary policies. The US and Japan were the main
outperformers during the quarter. In the US, investor sentiment was
boosted by positive economic data such as housing, employment and
retail sales. As a result of the improved risk appetite, the VIX index
reached multi-year low levels, while the S&P500 and Dow Jones
indexes set all-time highs. In Japan, the yen continued to weaken
against the USD as a result of the 2% inflation target as well as
expectations of aggressive monetary easing by the Bank of Japan. As a
result, the TOPIX gained 20%, while the yen weakened by 8% against
the USD during the quarter. In China, equity markets started the
quarter strongly on the back of supportive macroeconomic data.
However, they reversed directions in mid-quarter after news of
tightening policies as well as signs of softness in the economy. In
Europe, Cyprus came into the spotlight as the island nation sought a
bailout by the International Monetary Fund and the European Union.
As part of the bailout package, bank deposits over EUR100k will be
taxed in exchange for bank shares.

#4&#¥ 4 Fund Performance *
HAAE$R Period Return
2005 2006 2007 2008 2009 2010 2011 2012

Fund (F:4) N/A N/A N/A N/A NA  623%° 533% 9.56%
FEi9E £ DR Annualized Return
RUZES

1Year & 2Years & 3 Years & 4 Years & 5 Years &

Since Launch

Fund (5:4) 2.95% 1.28% N/A N/A N/A 3.70%
Z &[0 %R Cumulative Return
ENES PavES
Ve 3Months B 1Year & 3Years® 5Years&  ~~ -
Fund (5:42) 0.33% 0.33% 2.95% N/A N/A 10.54%
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XHERCM AfisBEmERS
Sun Life RCM ORSO Stable Growth Fund *

IRBE4H S5 % Portfolio Allocation

Tay=--)
ib§5Xm_ BUMARSR
North America Europe Equities
EEN ESlities 0%

o
Japan Equities e

8.0%

HEIPERE
Hong Kong/China
Equities
20.0%

EHER

SNEME RS
Other Asia Equities
6.0%

Fixed Deposits &% Fixed Income

3.0%

REREAM 41.0%
Cash and Others
3.0%

+AXEE:ES Top 10 Holdings
%
Standard Chartered Bank, HKG 0.01% 02-Apr-2013 29
[&E72fS HSBC Hldgs Ple 2.5
75317 Industrial And Commercial Bank Of China H 23
I E % Cheung Kong Hldgs Ltd 1.8
Mitsui Fudosan Co Ltd 1.6
Bundesrepub. Deutschland Ser98 (Br) 4.75% 04-Jul-2028 1.5
Adidas 1.4
Keppel Corp Ltd 1.4
Mitsui & Co Ltd 1.4

/157 Cheung Kong Infrastructure Holdings Ltd 12



SUNLIFE RAINBOWORSO SCHEME XA E L A E st &l F &

XBHRCM RIG I EE

Sun Life RCM ORSO Balanced Fund

HAZER Basic Information

[DAVASEL] 28/06/2010
Launch Date

E2EEE (MEEBTTE) 0.8
Fund Size (HKS$ in Million)

HEBE (Bm) 1.1221

Fund Price (HK$)

HE45| BEEEET - RIKREREKRLNT0%
. Mixed Assets Fund - Global Equity investments around

Fund Descriptor 70%
0

EgEE " N
Risk Indicator ' N/A

el
Risk Meter *

gl.:
Conservative A Aggressive

&£ Growth

12 & B1Z Investment Objective
IEEBRBSHEERTSKFEZ RO -

This fund seeks to provide participants with a high level of overall
return over the long term.

HELKIET Manager's Comment

RIS E - M EEREE BRI - moRKRHES
FEEBT - FENBRARFTARERE - =B HE - £F - #
FNEEHESQBERIBRIRES - HHRERS - BEERS
ME - VIXRIBIEHBKESZ B - MRES WS EER
HEHARHS - HALH - EERE2%NVEREE - MLEHS
EREARTRIESNEBER BT - CHERSTERSE
%55 > Bt - BATOPIXIEEN Z=AM20% - MHETETE
KRABKRY - PEISH - RESKEEDY - FERHESTVRER
B BEEMBRIHBRMEENENNSR - ERRHESTPY
- BONGH  ERBHSKEREEESABTRBENER -
EERBERRENSER - BUTEREREI0ERTHRTHER
AR - DURERITRD - DUESEBE IR —E0 -

Global equity markets continued to rally in the first quarter on the back
of improvements in the global economy as well as support from
expansionary monetary policies. The US and Japan were the main
outperformers during the quarter. In the US, investor sentiment was
boosted by positive economic data such as housing, employment and
retail sales. As a result of the improved risk appetite, the VIX index
reached multi-year low levels, while the S&P500 and Dow Jones
indexes set all-time highs. In Japan, the yen continued to weaken
against the USD as a result of the 2% inflation target as well as
expectations of aggressive monetary easing by the Bank of Japan. As a
result, the TOPIX gained 20%, while the yen weakened by 8% against
the USD during the quarter. In China, equity markets started the
quarter strongly on the back of supportive macroeconomic data.
However, they reversed directions in mid-quarter after news of
tightening policies as well as signs of softness in the economy. In
Europe, Cyprus came into the spotlight as the island nation sought a
bailout by the International Monetary Fund and the European Union.
As part of the bailout package, bank deposits over EUR100k will be
taxed in exchange for bank shares.

#4&#¥ 4 Fund Performance *
HAAE$R Period Return
2005 2006 2007 2008 2009 2010 2011 2012

Fund (F:4) N/A N/A N/A N/A NA  741%°  883% 13.18%
FEi9E £ DR Annualized Return
RUZES

1Year & 2Years & 3 Years & 4 Years & 5 Years &

Since Launch

Fund (5:4) 4.41% 1.18% N/A N/A N/A 4.26%
Z &[0 %R Cumulative Return
ENES PavES
Ve 3Months B 1Year & 3Years® 5Years&  ~~ -
Fund (5:42) 1.24% 1.24% 4.41% N/A N/A 12.21%

EH£ %I\ Fund Performance
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XBERCM A& 1HES *
Sun Life RCM ORSO Balanced Fund *

B 4HE 5 % Portfolio Allocation

R REAM
Cash and Others
HBIPERR
Hong Kong/China
Equities
29.0%
ER:N:ES
Japan Equities
11.0%
EERE
North America

f&% Fixed Income
22.0%

SN EI R AR ———
Other Asia Equities
8.0%

BUMARSR

Europe Equities ——
11.0%

3.0%
Equities
16.0%

+AXEZEFEZ Top 10 Holdings

(&2 HSBC Hldgs Ple 35
Tp%§$R1T Industrial And Commercial Bank Of China H 33
I LEI Cheung Kong Hldgs Ltd 25
Mitsui Fudosan Co Ltd 23
Keppel Corp Ltd 2.0
Adidas 2.0
Mitsui & Co Ltd 2.0
15k Cheung Kong Infrastructure Holdings Ltd 1.7
5% $R1T China Construction Bank H 15

Hitachi Ltd 1.5
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Sun Life RCM ORSO HK$ Cash Fund

HAZER Basic Information

[DAVASEL] 28/06/2010
Launch Date

E2EEE (MEEBTTE) 9.6
Fund Size (HKS$ in Million)

HEBE (Bm) 0.9770

Fund Price (HK$)

28R EMHEET - &8
Fund Descriptor Money Market Fund - Hong Kong
ABRE ' N
Risk Indicator ' N/A
o AT 2
E‘WM TAC i . AR
Risk Meter CoreaERE ‘ Aggressive
A
{R5F Conservative
12 = H1Z Investment Objective
AESTERHE—FEHERBEZETHRE &%ﬁﬂ“bﬁﬁ%i

WARBERANSNE - REZWIFERRE

This fund aims to provide a convenient and easily reallzable medium of
investment for participants who require an income stream combined
with a high degree of capital protection. The fund is not a capital
guaranteed fund.

HEKIET Manager's Comment

ERE=ER  REMBEEZUTEREE . SECSANRER
#% - EREMBERRS - MxBEENE ﬂif‘ﬂt?’_}&ﬁ%ﬁ@%
SEREREE - HANH - TEALEE=HERES '=XF. 8
FESRMBER | BB IEREER - MERIBUEN - DURAEBMEEXR
- BEERIEEBEINHEARERLZE EEEEEREBER

MEABEER - SRR ERERFRKE6.5%ZA - RE—HiE
TRESHRK - BONAH - BONRTEEBEERABHERIEEA
RENEE ; AMIRTIREVERIER - AEBER i‘&%%ﬂl%?&éﬂ
ROTIER - B - BBE TR EERESRENRBENREER -
KIS NENFTE " ERIE L SE - BmhiE | - EEH</§TE
HETTHE - RADARB/REBTERNNERWERD - =B
BITEROBORIERER - Z—HH - 2HRETREEEREERN
ZEBRPESNER - EREBM3IAIBENI2EREBITMEKE
2K 1B EET - BN REEHSAHY PREKERENARR
55 ° IE5h - 2013 F1 Z2 BB FER T EREEI80%HIKTF -

During the past three months, the global markets continued to be
dominated by news of the prolonge European debt crisis, sluggish
growth in developed markets, and most notably, the aggressive
quantitative easing policies by global central banks. In Japan, Shlnzo
Abe, Japan’s new prime minister, advocated what he called a “three
arrows” approach to expansionary pollcy monetary, fiscal and structural.
Both expansionary monetary and fiscal policies are under way with
Japan’s asset purchase program and sharp yen depreciation. In the US,
the Federal Reserve reiterated its ultra-low interest rate policy, until the
unemployment rate reaches 6.5%. In Europe, the European Central
Bank’s liquidity injection via its LTRO continued; while the Bank of
England also took active steps to boost the economic growth through
accommodative monetary policy. As a result, the global market
continued to go through an era of “financial repression”, with low or
negative real interest rates in the industrialized economies. Looking at
the HKD market, due to the peg between HKD and USD, we continue to
see minimal interest yield from HKD deposits, with the 3-month HKD
deposit yielding less than 40 bps. On the other hand, liquidity situation
improved in Hong Kong on the back of accommodative macro policies
globally. The broad monetary base, as measured by M3, increased to
HKD 9.2 trillion by end of Jan, before contracting slightly to 9.1 trillion
in Feb, which was partly due to a recent drop in market sentiment for
China recovery. On another note, the loan to deposit ratio dropped to
below 80% level in Jan-Feb 2013.

H4&#¥ 4 Fund Performance *
HAAE$R Period Return
2005 2006 2007 2008 2009 2010 2011 2012

Fund (F:4) N/A N/A N/A N/A NA  -0.59%° 0.71% -0.80%
FEi9E £ DR Annualized Return
RUZES

1Year & 2Years & 3 Years & 4 Years & 5 Years &

Since Launch

Fund (5:4) -0.93% -0.79% N/A N/A N/A -0.84%
Z &[0 %R Cumulative Return
FNES RIES
Ve 3Months B 1Year & 3Years® 5Years&  ~~ -
Fund (5:42) -0.21% 0.21% -0.93% N/A N/A 2.30%

EH£ %I\ Fund Performance
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KEBRCM A& ETES ¢
Sun Life RCM ORSO HK$ Cash Fund

4

1IE 415 % Portfolio Allocation
IRe REM

Cash And Others
1.0%

Fixed Deposits
99.0%
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REEE

Sun Life RCM ORSO Asian Equity Fund

HAZER Basic Information

BAvA=E:! 28/06/2010
Launch Date

HE2EEE (LBEEBT1E) 9.2
Fund Size (HKS$ in Million)

EEE% (B1) 1.1671

Fund Price (HK$)

bl REREE - oMl ( BARERSN )

Fund Descriptor Equity Fund - Asia ex Japan

EgEE " N
Risk Indicator ' N/A
o FE = 2
E.WM E i . .
Risk Meter Conserative - Aggressive
HEH Aggressive

12 & B1Z Investment Objective
IEEBRBSEERERPANERIEE -
This fund seeks to provide participants with long term capital growth.

HELKIET Manager's Comment

20135 F - KRERTHSH "&ER, BERMEE - KRERAKA
MRYEELR B AR SRR - A - T ( BRI ) miERERS
£ REHEEEERTENBHUE S - PEEFTARERE
2 -ERBEWEGERET WREEMEEHEEmSF - Bl
AEMEEI[NRE - AM - RERS - SNPEHEREER
N AERLEERNRERETEDAAL - mBREESH
HAKERATRSNIFRRE - PEHSESI NS EEENE
RIS HTROIRIT BT REX -

HEAEERE SRR - RIBHSEEZHRERSIMER - FFRE
ENEMBBERRRE - FRIESFERERDLUETEIT19% - EEH
REBREY RBRRBEEEMUESRERVBENBRERTE -
HESE - RFpHENREEERESREATOERNSE - Eib
HMRB/ERBHZRIN "H ML WERKBEREZHRE
R -

HARTRFEBRNERHNE - HARTERRELBESER S
DRIBEERRRIER%WBRBR - XERMEY - HERET
EEB2012F108 T %  E3R2RBH/EIBHMS - KIFHEH
B - EEEL8% - HEMATRIAER -

Throughout the first quarter of 2013, the equity market benefited from
the overall “Risk on” sentiment, led by the outperformance of US and
Japanese equity markets. However, the Asia Pacific ex Japan markets
failed to pamcqi)ate in the rall% which reflected renewed concerns about
China’s cyclical momentum. China was the worst performer during the
uarter. New rounds of t1§htemng on the residential property market and
the more closely regulated wealth-management product 1ndustr?1 weighed
on the performance of China financials in March. However, looking at
the long term, the secular investment story of China’s economic
rebalancing remained intact, as indicated by the new Chinese leadership.
Export-driven economies, such as South Korea and Taiwan, were also
dragged by the slugélsh external demand, weakness in China market, and
concerns about the Cyprus banking crisis in Europe.
Contrary to the softness in North Asia, ASEAN markets delivered some
attractive returns during the first quarter, with the Philippines, Indonesia
and Thailand as the top performers. In particular, the Philippines equity
rose 19% in_ USD, driven by its resilient economic growth,
improvements in macro stability and a strong sovereign balance sheet.
On valuation front, ASEAN markets continued to trade at a premium
over the regional average; therefore we see more opportunities in
bottom-up stock selection in these markets.
The Japanese equities saw a unique recovery path, which was supported
by the Bank of Japan’s hawkish asset purchase programme to stimulate
rowth and reach the 2% inflation target. After depreciating against the
SD since October 2012, the yen showed some R/l[gns of stabilization in
March with relative mild depreciation -1.8% in March, which is in-line
with our expectations.

4% 4 Fund Performance *

HAE#R Period Return
2005 2006

N/A

2007 2008

N/A

2009
N/A

2010

Fund (ZE) N/A

FEi9E £ DR Annualized Return

N/A

1Year & 2Years & 3 Years & 4 Years & 5 Years &

2011

Fund (5:4) 3.19% 2.22% N/A N/A N/A 5.76%
Z &[0 %R Cumulative Return
ENES PavES
Ve 3Months B 1Year & 3Years® 5Years&  ~~ -
Fund (5:42) -0.60% -0.60% 3.19% N/A N/A 16.71%
E £ 3R Fund Performance
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XKBARCM AEE MR EES
Sun Life RCM ORSO Asian Equity Fund 4

B 4HE 5 % Portfolio Allocation

R REAM
Cash and Others
5.0%

ENE Indonesia
7.0%
2z Thailand
5.0%

& Taiwan
14.0%

F52RFEEE Malaysia
4.0%

E3%8 South Korea
16.0%

L FANE Singapore

5.0%

+AXEZEFEZ Top 10 Holdings

Samsung Electronics Co Ltd

Taiwan Semiconductor Manufacturing Co Ltd Adr

SIS ALHZE Sun Hung Kai Properties Ltd

1> EZZ Ping An Insurance (Group) Co Of China Ltd H
Kasikornbank Pcl

HEDERFAH CNOOC Ltd

United Overseas Bank Ltd

K FB Rk AIA Group Ltd

#E BB H China Resources Land Ltd

fi§&H Tencent Holdings Ltd

#7& Hong Kong
17.0%

HE] China
27.0%

2012
19.75%° -15.01% 15.36%

RUES
Since Launch

7.8

52

33

Al

29

29

2.6

25

24

23



SUNLIFE RAINBOWORSO SCHEME Xk BB ¥ 8 A

E—.kﬂi_l__-l-_ﬁ

I~ AN 4

Y iE £ R El E R

Sun Life Invesco ORSO Global Equities Fund

HAZER Basic Information

[DAVASEL] 28/06/2010
Launch Date

E2EEE (MEEBTTE) 1.7
Fund Size (HKS$ in Million)

HEBE (Bm) 1.1524

Fund Price (HK$)

bl REEE - IREKRE

Fund Descriptor Equity Fund - Global Equities

EsERE BN

Risk Indicator ' N/A

i .

5 53 Y

Risk Meter Conserative - Aggressive

Y Aggressive

12 = H1Z Investment Objective
HESHREBRAEANSBRRELUENRANEALE -

This fund seeks to achieve long-term capital appreciation through
investments in global equities.

HELKIET Manager's Comment
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€A MBRKBUARZROBRENSHHTE  REEBH
Eﬁlﬁsi}aﬁﬁ%’;‘ﬁl - TEZRBONRITIRHESRE - LREBRKMIRTH
ME - MEHEELENE LA EBONAERR - SRS
Eéiﬁméﬁh BEREBERRNARBRERE  BRAKRSE
ROBARERT - #ARAPELERFERBRERNONS - BER
mAlRST  REESENSBRAMNBRTEERRE - M5
2REBRMEMIEN - BB ERRBROFRTAIHE -
MR8 — AR B (B -

Global equity markets saw little change to the bullish tone which has
characterised financial markets since the summer. Against a backdrop
of weak economic data in Europe, events such as the inconclusive
Italian election and the Cyprus bailout had a negative impact on
peripheral markets. A year ago either scenario would have precipitated
a sell off. The fact that markets shrugged off the latest events reflects
the success of policy measures, especially the backstop provided by the
European Central Bank to stabilise country and bank funding.
Confidence in the US economy is also mitigating European risk. Asian
equity markets were mixed over the first quarter, with momentum lost
in recent months as uncertainty in the economic outlook grew.
Although China’s economy continues to show signs of expansion, its
equity market lost ground on signs of moderation in the cyclical
recovery, with concerns over tightening measures from the authorities
as they seek to control the fast growth of non-bank social financing,
and rising house prices in tier 1 cities.

#4%3 ° Fund Performance °
HIW[E$R Period Return

2005 2006 2007 2008 2009
Fund (54) N/A N/A N/A N/A N/A
EYEEER Annualized Return

1Year & 2Years & 3 Years & 4 Years & 5 Years &

2010 2011 2012

8.13%" -13.59% 18.29%

RUES
Since Launch

Fund (5:4) 9.69% 1.72% N/A N/A N/A 5.28%
Z &[0 %R Cumulative Return
ENES PavES
Ve 3Months B 1Year & 3Years® 5Years&  ~~ -
Fund (5:42) 4.26% 4.26% 9.69% N/A N/A 15.24%
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Sun Life Invesco ORSO Global Equities Fund

B 4HE 5 % Portfolio Allocation

REREAM PERR
Cash and Others Hong Kong and

2.1% hina Equiti
—— China Equities

35.3%
N.America Equities
19.9%

BARE
Japanese Equities
11.7%

Hithsa Kt iR

BROMARR
European Equities
16.9%

Other Asia Pacific
Equities
14.1%

+AXEZEFEZ Top 10 Holdings
%
FE$4T Bank of China Ltd-H 20
R SRTT China Construction Bank-H 20
FiE#%) China Mobile Ltd 16
[ & 72H% HSBC Holdings PLC-HKD 1.8
[P5$17 Ind & Commercial Bank of China-H 1.7
EREE A CNOOC Ltd G
K FBERIE AIA Group Ltd i
fig&H Tencent Holdings Ltd 13
Samsung Electronics Co Ltd 12

FIIECEEH Hutchison Whampoa Ltd 1.0
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Sun Life Invesco ORSO Hong Kong and China Equity Fund

HAZER Basic Information

[PAVASEL] 28/06/2010
Launch Date

E2EEE (MEEBTTE) 12.6
Fund Size (HKS$ in Million)

HEBE (Bm) 1.0501

Fund Price (HK$)

HEEHR| BEES - &
Fund Descriptor Equity Fund - Hong Kong
RREE NIEH
Risk Indicator ' N/A
o 4B 20 2
E‘LBM 2R i . .
Risk Meter CEOTEERERD —— Aggressive
JEHY Aggressive

12 & B1Z Investment Objective
EESREBRENEBEBREPHERNKRELERRBNE
AIZME -

This fund seeks to achieve long-term capital appreciation through
investments in Hong Kong and China-related securities.

HELKIETN Manager's Comment

FEMPERHRZAFERRA - E3I[MEE - 3HAA - RE
FRIZHANNER - SEEFEENEERNERT BERP
BlEARHEEERE  UKRIERERFEEME - EEREEE
M@t - ZHRLEELHE - ARRENLOBEREDR - EhaEit
& OMRBLIBIRY - RREEZLSEE - 2 - FYREIF
FHHERREEBHFNTHMRRTE -

Hong Kong and Chinese equity markets experienced a pullback in
March with lack of positive headline to fuel market sentiment.
Investors were concerned by the numerous negative headlines over
March, including the controversial Cyprus depository levy, renewed
fear of bird flu spread in Southern China, as well as escalating tension
in North Korea, leading to profit taking from investors. On the macro
front, recent data released across different countries painted a picture of
a gradual economic pick-up, with stabilization on the downturn in
regional exports and purchasing managers’ indexes (PMIs). Having
that said, the recovery momentum in early months would be inevitably
biased by lunar new year seasonality factors.

H&FEH 5 Fund Performance °
HAE$R Period Return
2005 2006 2007 2008 2009 2010 2011 2012

Fund (E:<) N/A N/A N/A N/A N/A  1245%° 2420% 23.78%

FEi9E £ DR Annualized Return

1Year £ 2Years &£ 3YearsfE 4 Years & 5Years £ it

Since Launch

Fund (5:4) 10.03% -3.34% N/A N/A N/A 1.79%
Z &[0 %R Cumulative Return
FNES RIES
Ve 3Months B 1Year & 3Years® 5Years& 7~
Fund (5:4) -0.47% -0.47% 10.03% N/A N/A 5.01%
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Sun Life Invesco ORSO Hong Kong and China Equity Fund

1 E 415 % Portfolio Allocation

R REAM
Cash and Others
2.8%

PERE
Hong Kong and
China Equities

97.2%

+AKEZEFEZ Top 10 Holdings

FE$4T Bank of China Ltd-H 56
rf 7% 17T China Construction Bank-H 54
F1E#%8) China Mobile Ltd 54
'@ 4725 HSBC Holdings PLC-HKD 49
[ F#R17 Ind & Commercial Bank of China-H 47
" EDEEAH CNOOC Ltd 44
Rk AIA Group Ltd 4l
fig&H Tencent Holdings Ltd 36
FIIEC %43 Hutchison Whampoa Ltd 29

P E#7eH% CLP Holdings Ltd 28
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1. BHFERBESBE—F2RANRERMABNFEREE - WEESRIIEIFAERM -
The figure shows the annualized standard deviation based on the monthly rates of return of the fund over the past three years. It will only
be available after 3 years from the launch of the fund.

2. BB AEEXAEMARATRBEERERR EEEAKBERLEENEE - LRI - WIS FHEREREE  tEERKE
WEEBMHBIRHEZRRRE - AREFCEHRSE  TEERFELEN - AMERSLEFLEUREERER - BSKEXEER DS ENKR
The risk meter, determined by Sun Life Hong Kong Limited, is based on the underlying investment objective, assets classes and target
weightings. It is not intended to guide you through any investment option range and does not take into account your financial
circumstances or goals. The risk meter is used as a reference only, and will be reviewed regularly. Before choosing any investment options,

we recommend that you seek professional advice to determine if the investment options meet your needs.

. ERKR  BERE (F8 ) ARAS - E2FBUBTNEEZEE - SHIRAEER -
Source: First State Investments (Hong Kong) Limited. The performance data is calculated on a NAV-to-NAV basis in Hong Kong dollar, net
of all charges.

4. ERRIRE : RCM Asia Pacific Limited - 2&RIRLUBTTWEEFERE - SHIRMBEER -
Source: RCM Asia Pacific Limited. The performance data is calculated on a NAV-to-NAV basis in Hong Kong dollar, net of all charges.

5. BRKR  RIEREEEBRAT - E2RRUUBTNEETENE - SHRAAER -
Source: Invesco Hong Kong Limited. The performance data is calculated on a NAV-to-NAV basis in Hong Kong dollar, net of all charges.

6. Rz BT MIIHES 2010 £6 B 28 H - H 2010 2FFIBLHAEDLR 12@F - HIL - "2010 FEFRIR , BlEHREHZAEE 2
HZ 2010 £12 8 31 HEt& -
The ORSO Fund inception date was on 28 June 2010, hence the performance data shows on the calendar year of 2010 is calculated from
since launch date to 31 Decemeber 2010.

EE=IE Important Notes

REMGER  BEFBUARERRRERR - RECIWOI A - BEEFH RN - 0 ERERE - AREHBRER - Mol EAEE -
BEEFLEARERER - EF T XPERILAEESEE ) SENEERETY - LERNESHBERARRE -

RERWEMZHECRRHBEER - JEZSRERSER - WAEHERESRBEUR -

Investment involves risks and past performance is not indicative of future performance. Investment return may rise as well as fall. Currency
movement and market condition may affect the value of investments. The value of units may vary due to changes in exchange rates between
currencies. You are advised to read the Sun Life Rainbow ORSO Scheme Brochure for further details and risk factors prior to making any
investment decision.

Emerging markets may involve a higher degree of risk than in developed markets and are usually more sensitive to price movement.
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Sun Life Hong Kong Limited

(Incorporated in Bermuda)

Customer Service / BestServe Financial Limited

10/F, One Harbourfront, 18 Tak Fung Street, Hunghom, Kowloon, Hong Kong

Pension Services Hotline: 3183 1888 Fax: 3183 1889 www.sunlife.com.hk HE KIS RETR A T %
A member of the Sun Life Financial group of companies. Head Office in Toronto, Canada. Issued by Sun Life Hong Kong Limited





