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* Sun Life Rainbow MPF Scheme (the “Scheme”) is a mandatory provident fund scheme.

« Investment involves risks and not all investment choices available under the Scheme would be suitable for everyone. There is no assurance on
investment returns and your investments/accrued benefits may suffer significant loss.

* 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 independent financial and/or professional advice and choose the fund(s) most suitable for you taking into account your
circumstances.

* Members reaching 65th birthday or early retiring on reaching age 60 may apply (in such form and on such conditions as the Trustee may
from time to time determine but subject to the MPFS Ordinance and Regulation) for payment of the MPF Benefits and/or TVC benefits in
instalments. Please refer to section 6.1.12 “Withdrawal of Benefits” of the MPF Scheme Brochure of the Scheme for further details.

o With effect from 27 May 2016, certain restructuring has taken place in relation to the Sun Life Rainbow MPF Scheme, such as the change
of investment manager, the certain changes of the investment policy and the names of constituent funds. For more details about the
restructuring, the certain changes of the investment policy and the names of the constituent funds, please refer to the latest MPF Scheme
Brochure of the Scheme or call our Pensions Service Hotline 3183 1888.

 You should not invest based on this material alone and you should read the MPF Scheme Brochure carefully for further details including risk

factors.

HFE/ KPERH
EBBRTARENEE Y - BEEE N M48%  JEES —
EEE TS - AN CERATNIER - URTEHEEME O
i?&ﬁ%ﬁﬁﬂg TISHEI0A M HIR T EEHRE - AAME
R EERITENBRE — S W B U REHEREENER
L%’J’r{ﬁﬂi‘ﬂﬂ SHERNARER - FE RS NLKERE
BALTTHMEE  EEEERIEEBRN A - AR EH
R BERRRTERAENEENEREEEMAID - FERBF
MEREERE  BRETRITECEESRM—FHER
MIHRERNE O RERIRFRATNTSIE4E
RENEE  EETERENKRREERFHERZE - £5
AR TS B ER B AIEBARNE S F2.0% » AETTEHF
34% ° EEREEBEHKBEISNE LR TE A%E - FEF
R TG HMET T BOR B - 0838 [1BE] A [51E]
R - 002 E (R RNBERBIRATH 4 - BR%TH
FRFEEES Eé@_%xéfuﬁwziitb S e mE A
TREMEEHEE ﬁﬂMEEH&U\%EZEﬂ HOFEHE
éi‘%%ﬁ&éﬁ@%rtﬂ BEBEER S FTIEEUAE 5
Fr76% » AFZTLatF82% o TERI A RN A ZE U A EB
BREES IS  EEREHRRESRIMARE - WHEKRT
HRERTERESBENESE RERIFEHEABERT
FEEMERMERHEARST HAIES| - & RiEmmeE Rt
W ERTS - TEAT EL A F st A 4B A5 7020226 HE H AP A £
HIRATSEAR - SRMREEFEAT  TERIETAHN
TG RIEFTHE o
oEMAE T
SN TERNFERIRZE - MSCI ACEEM (BAERSN 58
PASETTEH R 5% - RERNAREEMNHRAZE - MEME
TG eEE & EE BE /M g EUR - é/%ﬁiﬁﬁmﬁ%— I
DB FIAER SRR - R MW EF - BEmMS
FER MBS 48 I SRR 2K - R?xiéf%ﬂ%/u\%m
MEREE - %Eﬁ%ﬁﬁﬁﬁjﬂfiﬂL‘A&EOmicron@EﬁﬁT%/@
SERFKERE - CEEAENA  BRISHE EFESETE
BAEBEBEEREFERAE NS - 2B IR BERE - ZEA
EEMSERNE - BHAE - ARSKENTWEELED
NANDZE 75 LA K2 LGES 18 7 ?ﬁi*"*?’wﬂ}‘ég 5% AT R AN
EERME - Z—HHE @ NERTSEES — @A ERTEE
BB & B ECRREUR AT

Hong Kong Equity/Greater China Equity

Hong Kong equity market fell in the fourth quarter, with Hang Seng Index
down 4.8%, the second consecutive quarterly decline. The market saw a
short-lived rebound in October in view of better-than-feared corporate
earnings and stabilized macro data such as retail sales and exports. Selling
pressure returned in November and onwards, due to further policy
tightening on internet sector and more credit default from property
developers. The resurgence of COVID-19 leading to the lockdown in Xi‘an,
rising inflation in Producer Price Index (PPI) and concern over earlier-than-
expected tightening by the US Fed put investors on the back foot as well.
Monetary easing from Chinese government, namely cuts in both reserve
requirement ratio (RRR) for banks and one-year loan prime rate (LPR), failed
to buoy market sentiment towards the end of the year.

Onshore Chinese equities continued to outperform offshore peers in
the fourth quarter. Shanghai Composite Index, the benchmark index of
A-share market, rose 2.0% in local currency terms, or 3.4% in USD terms.
Onshore investor turned incrementally more positive over economic
outlook. The annual Central Economic Work Conference confirmed a
policy pivot emphasizing economic “stability” and “reasonable growth”.
Pro-growth policies are expected to be front-loaded in 2022, including
issuance of special local government bond, infrastructure investment and
fiscal expenditure. State Council meeting also announced measures to
reduce the near-term tax burden for corporates and alleviate the pressure of
low- and middle-income households.

Taiwan equities gained in the fourth quarter. TWSE Index rose 7.6% in local
currency terms, or 8.2% in USD terms. Major tech names reported record
high revenue for the third quarter, implying resilient tech demand and
dispel concerns over cyclical peak of semiconductor industry. Foundry
leader TSMC provided guidance of higher gross margins and long-term
capital expenditure. Chipmaker leader MediaTek also led the market rally in
anticipation of the launch of its flagship handset chipset which would enable
market share gain in 2022. In the non-tech space, shipping companies rallied
as global shipping freight rate held steady despite the off-peak season.
Financials also outperformed, primarily driven by decent quarterly results.
Asia Equity

Asian equities ended mixed in the fourth quarter. MSCI AC Asia ex-Japan
Index edged 1.5% lower in USD terms. China continued to be the major drag
while other key markets like Korea and India ended slightly lower. Bucking
the downward trend was Taiwan market, fueled by tech and shipping names.
ASEAN markets also ended higher. Overall sentiment remained lackluster for
Asian equities throughout the quarter, as investors were concerned about
earlier-than-expected US rate hikes, coupled with rampant inflation globally
and slower economy reopening amid Omicron variant. Risk-off mood
prevailed especially in November, strengthening the USD and US Treasury
yield fell sharply. In December, market sentiment stabilized and market
rebounded in Korea and India. For Korea, foreign fund flow returned slightly
in the month on positive news flow such as SK Hynix's acquisition of Intel's
NAND business, and upcoming spin-off of LGES. India equities, on the other
hand, were supported by milder-than-expected CPI inflation reading for the
second consecutive month.
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Global Equity

Global equities climbed in the fourth quarter with MSCI AC World Index
up 6.4%. Mixed performance among markets were intensified in the
quarter. Among developed markets, US was the major winner, followed
by Europe. S&P 500 reached new record high before the end of 2021. In
contrast to the US market, Japan and most emerging markets declined
over the quarter. In general, positives such as improving global economic
data, strong corporate earnings and higher vaccination rates were largely
offset by negatives including global supply-chain disruptions, elevated
inflation pressure, ongoing policy risks in China and rapid spread of
Omicron variant. US Fed Chairman Jerome Powell’s dropping of “transitory"
label for inflation ignited growing concern over faster-than-expected
policy normalization; the fast-growing infection of Omicron variant also
led to a short-lived market correction in late November. US treasury yield
curve flattened over the quarter as long-end yield remains suppressed,
resulting in outperformance of growth sectors like tech and interest
sensitive sectors like real estate.

Global Bond

During the quarter, the market suffered setbacks due to persistently high
inflation, hawkish central bank policy and the emergence of the COVID-19
mutant strain Omicron. In bond markets, 10-year government bond yields
were largely unchanged. Yields followed a downward trajectory nearly
throughout the quarter before reversing in the final weeks of the year as
sentiment improved. Yield curves flattened, with shorter-dated bonds hit
as central banks turned more hawkish. Most notably, US Federal Reserve
(Fed) rhetoric turned increasingly hawkish in November. Chair Jay Powell
and other members of the policy committee suggested tapering could be
accelerated, which happened in December, and discontinued referring to
inflation as “transitory”

Hong Kong Dollar Bond

Hong Kong banking system aggregate balance declined to HKD378 billion
while the HKD continued to trade off the top side of the band on the back
of equity outflows and USD strength. Liquidity remained flush in Hong
Kong with HIBOR-LIBOR spreads moving tighter on the back of impending
Fed hikes in 2022. The HKD local rates curve continued its flattening path
during the quarter on faster than expected rate hike trajectory while
HKD swaps outperform USD swaps. HKD rates tracked closely with US
rates with the flattening trend, 1-2 Year up 9bps on the back of year-end
liquidity squeeze, while 7-10 Year down 12bps.

Hong Kong Dollar Money Market

HKD rates tracked closely with US rates with the flattening trend, 1-2 Year
up 9bps on the back of year-end liquidity squeeze, while 7-10 Year down
12bps. HKMA aggregate balance drop slightly further to HKD378 billion
level by end December. HKD has traded flattish over the month to close
at 7.7955. In the HKD space, in line with past cycles and absent any local
factors, front end HKD rates should outperform front end USD rates and
prefer to buy short end HKD carry trades with attractive rolldown up
to five-year area. With the US Fed talking up rate hike cycle and balance
sheet reduction, there is potential for moderate spread widening.

RMB Money Market

PBoC announced cutting RRR by 0.5% in December. RRR cut will be
broad-based and will free up about RMB1.2 trillion in long-term liquidity,
part of which will be used by financial institutions to repay maturing
MLFs. Central Economic Work Conference sent a clear signal of keeping
growth stable, calling for monetary policy to maintain reasonably ample
liquidity and guiding financial institutions to increase support in selected
sectors. This suggest that the liquidity environment to remain relatively
stable next year, and the PBoC will take necessary measures to keep Fl's
funding costs and loan rates low. Spot CNH rallied to 3-year high against
the USD in December, but finished the month almost unchanged. Strong
CNH was aided by upbeat risk sentiment with optimism growing over
China’s growth outlook following PBoC’s RRR cut. CNY bond yields rallied
after the RRR cut, with yield on 3-Year down 13bps while 10-Year down
9bps. CNH CGB yields curve flattened, with 1-Year up 3bps, while yield on
10-Year down 5bps. The divergency in the front-end performance between
onshore and offshore reflected the tight liquidity going into year-end in
offshore market.

The above “Market Review” information are provided by Sun Life Asset Management (HK) Limited.
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Market Forecast'

EEH ¥ Basic Information 2 E B#E" Investment Objective”

oRvAl=p 01/12/2000 It EEFKEK B RERENEANEE  RASEEREANREREERE
Launch Date EFTMRBAIERER o
HSEEE UEERTHE) This fund seeks to provide members with a regular increase in value, with minimal risk

h i i ith f f capital.
Fund Size (HKS in Million) 11,596.6 to the underlying capital but with no guarantee of repayment of capital

ESfE# () AR Class A 11288 £ 3RIA Fund Performance
Fund Price (HKS) BYE Class B

11326
. N5+
HEeER HEmSES -F8
Fund Descriptor Money Market Fund — Hong Kong /_
10
©
S gk KPAEER (FH) BRAA
Investment Manager Sun Life Asset Management (HK) Limited = 105 -
h)
ESMxtE AM Class A 0.80% &
Fund Expense Ratio’ BE Class B 0.79% 100
AR 0
Risk Indicator’ 018% 95 j j i i i i j
12/00 12/03 12/06 12709 1212 12/15 1218 12/21
RBRE : \ »
Risk Class® — KRESRTES - B

Sun Life MPF Conservative Fund — Class B

E £ FIR* Fund Performance®

Z @R Cumulative Return SEZA{LEHR Annualized Return
F9NES =M@A —f =F HEF +&F RIZES —f =F HE TF RAZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
A$E Class A 0.00% 0.00% 0.00% 1.81% 2.49% 2.52% 12.88% 0.00% 0.60% 0.49% 0.25% 0.58%
B2E Class B 0.00% 0.00% 0.00% 1.81% 2.48% 2.52% 13.26% 0.00% 0.60% 0.49% 0.25% 0.59%
FEREAEELR Dollar Cost Averaging Return® ({EfE2 512 For illustrative purposes only) SEFE SR Calendar Year Return
FHEER Cumulative Return 2017 2018 2019 2020 2021
A% Class A 0.00% 0.00% 0.00% 0.46% 1.22% 1.86% 4.23% 0.01% 0.65% 113% 0.68% 0.00%
B3E Class B 0.00% 0.00% 0.00% 0.46% 121% 1.86% 4.35% 0.00% 0.66% 112% 0.68% 0.00%

£ £ {CIRTHR Manager’'s Commentary 12E 4 & 71 Portfolio Allocation

BUUFREXZEFERZYMER  ERBF 12FFERDMEHE EAER
o 7-10F TREREES - ZNAK - &F BMARKRTERE —THMkE37808
BT o BILANARFE - WiA7.7955 - B TEE  RIEBEMER - E8F

e oL - B 385 173K Cash & Deposit 99.1%
ERARREDIRT - RATBRSTA %4 R RA TR - . cmmmrn o
EAREARARS NNATEDERFBEHEMBTENLS - BE Money Market Instruments ‘

I EFEAR IS EREENEERBRER  BRNEZSEREAX -

HKD rates tracked closely with US rates with the flattening trend, 1-2 Year up 9bps on

the back of year-end liquidity squeeze, while 7-10 Year down 12bps. HKMA aggregate
balance drop slightly further to HKD378 billion level by end December. HKD has
traded flattish over the month to close at 7.7955. In the HKD space, in line with past

cycles and absent any local factors, front end HKD rates should outperform front

end USD rates and prefer to buy short end HKD carry trades with attractive rolldown +XEEES Top 10 Holdings’

up to five-year area. With the US Fed talking up rate hike cycle and balance sheet Maybank Hong Kong 0.35% 3-Mar-2022 1.0%
reduction, there is potential for moderate spread widening. Agricultural Bank of China 0.51% 15-Mar-2022 09%
OCBC Wing Hang Bank Limited 0.24% 16-May-2022 09%
Nanyang Commercial Bank 0.3% 26-May-2022 09%
Agricultural Bank of China 0.55% 23-Jun-2022 09%
Maybank Hong Kong 0.42% 7-Jun-2022 09%
China Everbright Bank/Hong Kong 0.3% 1-Jun-2022 0.9%
Public Bank 0.6% 16-Mar-2022 09%
Agricultural Bank of China 0.37% 23-Mar-2022 09%
Nanyang Commercial Bank 0.55% 28-Jun-2022 09%

H2016F5 A7 F R KABEEE (B)8) ERAFCEZERUMARSHNRELE - FRNKSESNFAEL - F2HABIRMRA 2 BEEHBIHAE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. For more details about this Constituent Fund, please refer to the latest
MPF Scheme Brochure of the Scheme.

KPABEERTESY TMREBELEHRE - WESRTESHUEN (—) BBHKREEFELKI : R (Z) BBHMBAERPFHOEMKER - ZESTAFR (—) KB - B2 B
B/ EEFE/ EeRRERMKEZZE -

The Sun Life MPF Conservative Fund provides no guarantee of repayment of capital. The fees and charges of a MPF Conservative Fund can be deducted from either (i) the assets of the fund or (ii) member’s
account by way of unit deduction. This fund uses method (i) and, therefore, unit prices/NAV/fund performance quoted have incorporated the impact of fees and charges.
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Market Forecast' A7 T8I Neutral

A E¥l Basic Information 1ZEZ H1E" Investment Objective*

M B O1/12/2000 RS RAKERHSNMERTERNEE T SESMEBHNER -
Launch Date This fund seeks to provide members with a return in excess of that achievable from
N . a bank deposits and money market securities.
ESREE CIHRETHN) \ias
Fund Size (HKS$ in Million) e
HEEEHE GBT) A% Class A 1.4490 E 2RI Fund Performance
Fund Price (HK$) B3 Class B 1.5082
160
He®ER BFES -BE
Fund Descriptor Bond Fund — Hong Kong 1501
o
(U 4
BEEE KPAESE (B8) BRAT "
Investment Manager Sun Life Asset Management (HK) Limited < 130
)
EeMxtb®E AH Class A 1.80% & 10
Fund Expense Ratio’ B3 Class B 1.59% h
10 4
R BREE 5
Risk Indicator’ 269% 100 T T T T T T !
12700 12/03 12/06 12/09 12/12 12/15 1218 12/21
R BB . e -
Risk Class® 3 __ kREEBTELSES - Bl
Sun Life MPF Hong Kong Dollar Bond Fund — Class B*
E £33 Fund Performance’
Z MR Cumulative Return SEZA{LEHR Annualized Return
F9NES =MEA —f =fF HEF +&F RIZES —f =F HE +TF RIZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AJE Class A -2.01% -0.81% -2.01% 5.61% 8.14% 910% 4490% -2.01% 1.84% 1.58% 0.87% 177%
B3E Class B -1.81% -0.76% -1.81% 6.25% 9.23% 11.30% 50.82% -1.81% 2.04% 1.78% 1.08% 1.97%
¥R AEELR Dollar Cost Averaging Return® ({EfE2 512 For illustrative purposes only) SEFE SR Calendar Year Return
F @R Cumulative Return 2017 2018 2019 2020 2021
A% Class A -0.78% 0.09% -0.78% 0.53% 2.83% 5.30% 15.84% 2.40% -0.01% 2.06% 5.60% -2.01%
B3E Class B -0.68% 0.11% -0.68% 0.83% 3.35% 6.38% 18.45% 2.61% 0.20% 2.27% 5.81% -1.81%

£ £ {CIRTHR Manager’'s Commentary 12E 4 & 71 Portfolio Allocation

BUUFREXZEFERZYMER  ERBF 12FFERDMEHE EAER
o 7-10F TREREEZ - INAK - €% RMNAKRTEE —PHMBK 23,7808
BT o B AR - WAT77955 - FEE LA  RIBBENEL  £88

ERAEZROERT - RAEHE TSR B RBRATHRETAE - I m /BIL{HI HKD Bonds 88.4%
BARBALBRINNA T EDERERENEIETENRS - B2 B 3EJTfEZ USD Bonds 84%
EMEHRNSBRNEENEERBRREN  BANEREETEA - ® 5% J A Cash and Others® 3.2%

HKD rates tracked closely with US rates with the flattening trend, 1-2 Year up 9bps on the

back of year-end liquidity squeeze, while 7-10 Year down 12bps. HKMA aggregate balance
dropped slightly further to HKD378 billion level by end of December. HKD has traded
flattish over the month to close at 7.7955. In the HKD space, in line with past cycles and

absent any local factors, front end HKD rates should outperform front end USD rates and

prefer to buy short end HKD carry trades with attractive rolldown up to five-year area. +XEEES Top 10 Holdings’

With the US Fed talking up rate hike cycle and balance sheet reduction, there is potential Hong Kong Government Bond 197% 17-Jan-2029 1.8%
for moderate spread widening. Hong Kong Government Bond 2.22% 7-Aug-2024 1.6%
Airport Authority HK 2.3% 24-Apr-2030 15%
State Grid Overseas Inv Ltd 2.85% 17-Apr-2029 14%
Hong Kong Government Bond 1.68% 21-Jan-2026 1.4%
Hong Kong Government Bond 2.13% 16-Jul-2030 11%
BMW Finance NV 2.74% 24-May-2024 1.1%
CK Property Finance 2.25% 25-Aug-2022 0.9%
RBC 2.555% 18-Mar-2022 0.8%
Hong Kong Government Bond 2.02% 7-Mar-2034 0.7%

f20164E5 127 8 - AIAEER (F8) ARATDRETAUNS ESHIREME - WRHES Y S TFREREMLED  FEETRAEERESBERY —AREMAERES
R (AR DESEEARERTRNERES - TATRNKRELREER ] - FRLKDESOFAEY  B2HATEEHRAN 2B EFBE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. Certain changes have also been made to the investment policy of this
Constituent Fund, including but not limited to the change to a portfolio management fund structure with a multi-manager platform at the underlying fund level (that is, the assets of the constituent funds
may be invested in multiple underlying funds managed by various investment managers). For more details about this Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.
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Market Forecast' 37788 Neutral

A E¥l Basic Information 12EZ H1Z Investment Objective

A A 10/06/2012 WESREBEBRENAARERETHENEETEREFLE - 1S
Launch Date KEBE HIAE R o
3 3 S This fund seeks to achieve long-term total returns through investments primarily in a
HeEEBEUBEBTIHE) 8 g p y
Fund Size (HK$ in Million) 965.6 portfolio of money market and debt instruments denominated in RMB and HKD.
E&ER (8) A% Class A 11036
Fund Price (HKS) BY Class B 11079 £ & 5RI] Fund Performance
E&ER HEETISES - hERMREE 75 1
Fund Descriptor Money Market Fund — Mainland China and Hong Kong
RELE KAEEERE (BE) BRAT < 10
Investment Manager Sun Life Asset Management (HK) Limited g
ko
L sa 2 e pe o
BRI 2R EERERAR 2
Sub-investment Manager Invesco Hong Kong Limited %
ESmMxt % A Class A 1.28% * 1004
Fund Expense Ratio’ B3 Class B 1.23%
BREE 2755 .
Risk Indicator’ e > ) ) ) ) ) ) ) ) )
06/12 06/13 06/14 06/15 06/16 06/17 06718 06/19 06/20 06/21
LR 3 — KEREEARBRETES - B’
Risk Class Sun Life MPF RMB and HKD Fund — Class B*

E £ FIR* Fund Performance®

EfE[ME3$R Cumulative Return (L E$R Annualized Return
E¥ES ={EA —F =& HE +& pAvES —F =4 HE +& RIES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
A ClassA | 2.23% 115% 2.23% 730% 1239% | FEANA  1036% 2.23% 2.38% 236% | TEANA  1.04%
B3E Class B 2.29% 117% 2.29% 7.46% 12.68% | FERANA  1079% 2.29% 2.43% 2.42% THEANA 1.08%
SE R AEER® Dollar Cost Averaging Return® ({E{£E2 I For illustrative purposes only) SEEEI$R Calendar Year Return
Z7#5E$R Cumulative Return 2017 2018 2019 2020 2021
ASE Class A 123% 0.29% 1.23% 4.87% 569%  THEANA  676% 6.76% -1.89% -0.07% 5.03% 2.23%
B3E Class B 1.26% 0.30% 1.26% 4.95% 582%  TERANA  702% 6.81% -1.83% -0.03% 5.08% 229%
£ £ {CIRTHR Manager’'s Commentary RELHE 710 Portfolio Allocation
FEARBITELASHISERERS LT HosY - BEBREZN - 1558 = f#z <(§£f@ 283%
MABEARSHEDRDNE - Eh—$H8HERSRILEEEIIHY onds .
e W R R mArEERAOE " B RER (ARKE) 242%
FHEEERMN FREEBETESZ B LB ROPEET - EREBERER Cash & Deposit (RME)
1%%?.’%@]'\‘?5%13?}3%@ ' %\%@Eﬂ*%%{]{]ﬁ%ﬁ%ﬁﬁ@?ﬁﬁ@?{%?@ ° E%%Eﬂ B SIS T A (AR 70%
AERBERBEHRFBEBE  ROBKEMEEBSCREENRE Money Market Instruments (RMB)
RARMERFRRFBEREART - MEEARBLETEERLENRA LRE B ESTIETA (BT) 24%
3FE BEEASRRETEEE L BRINHEARBBSERPEAR Money Market Instruments (HKD)
BOTREERES BN RN SNLBEENE  ARKE B 55 (BT 24%
HWEEAEREEET - SFRUGEE TRBELE 1059 T RS - Bond (HKD) =
B RERIFR (BT) 34.8%

BiEAREBEERAXBKRBY FHREE ETREER  0FHkER
TRSEER - EFNBEFIRRANZERR THETSEAFRRE T

L +XFEZEESH Top 10 Holdings’

Cash & Deposit (HKD)

PBoC announced cutting RRR by 0.5% in December. RRR cut will be broad-based and QNB Finance Ltd 4.35% 29-Jan-2022 3.2%
will free up about RMB1.2 trillion in long-term liquidity, part of which will be used by Hong Kong Mortgage Corp 2.8% 29-Mar-2022 32%
financial institutions to repay maturing MLFs. Central Economic Work Conference ICBC 0% 23-Mar-2022 30%
sent a clear signal of keeping growth stable, calling for monetary policy to maintain Vanke Real Estate HK 3.85% 3Jun-2022 27%
reasonably ample liquidity and guiding financial institutions to increase support in

) N . ) . Bank of China/Macau 3.3% 17-Apr-2022 2.5%
selected sectors. This suggest that the liquidity environment to remain relatively i
stable next year, and the PBoC will take necessary measures to keep Fl's funding costs Malayan Banking Berhad 31% 25-Mar-2022 2.5%
and loan rates low. Spot CNH rallied to 3-year high against the USD in December, Kookmin Bank 3% 8-Jun-2022 25%
but finished the month almost unchanged.Strong CNH was aided by upbeat risk Swedish Export C 2.4% 23-Jun-2022 2.5%
sentiment with optimism growing over China’s growth outlook following PBoC’s Export Development Canada 2.5% 24-Jun-2022 2.5%
RRR cut. CNY bond yields rallied after the RRR cut, with yield on 3-Year down 13bps Bank of Communications 2.95% 4-Mar-2022 24%

while 10-Year down 9bps.CNH CGB yields curve flattened, with 1-Year up 3bps, while

yield on 10-Year down Sbps. The divergency in the front-end performance between

onshore and offshore reflected the tight liquidity going into year-end in offshore

market.

H2016F5 B7R e - SKEREEER (H8) BRARDEZTEAURDESMIRELE - MRIEREEBRERADNMEZERIKAESHEIRELRE - H2018F3F1HIE © LY EEHR
ARREMEETE - GRS ESWFMER - FLHAFHEISHRAZ BB EIHAE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund; and Invesco Hong Kong Limited has also been appointed as the

sub-investment manager of this Constituent Fund. Since 1 March 2018, the investment threshold of this Constituent Fund has been changed. For more details about this Constituent Fund, please refer to the
latest MPF Scheme Brochure of the Scheme.
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Sun Llfe MPF GIObal Bond Fund r\r:arket Forecast' sz igj Ne:tral
A E¥l Basic Information 12EZ H1Z Investment Objective

R A 01/01/2010 RS Z KA B RHESPRITERME S TI5EFPESNER

Launch Date This fund seeks to provide members with total return usually in excess of that
. - — s achievable from bank deposits and money market securities.

ESEEE QEHETHE) P ’

Fund Size (HKS$ in Million)

HEE% G8r) AJE Class A 1.0071 E 2RI Fund Performance

Fund Price (HK$) B# ClassB 1.0316
104
285 BEFES - B
Fund Descriptor Bond Fund — Global
° 1054
RERKE KEABEER (B8) BRAF] 3
Investment Manager Sun Life Asset Management (HK) Limited S 1004
)
Hepxtbx A% Class A 177% &
Fund Expense Ratio’ B3 Class B 157% ATy
RBEE .
Risk Indicator® 366% 90 " " " " " " T T T T T
01710 01/m 01/12 0I/13 01714 0115 01/16 01/17 01/18 01719 01/20 01/21
B AR B . . .
) 8 3 __ KFRESBHESES -
Risk Class " 4
Sun Life MPF Global Bond Fund — Class B
EH £ 3RIR’ Fund Performance’
27#5E$R Cumulative Return F#H({LEFR Annualized Return
FPES =R —F =F AE T+ RIZES —F =F RE +& RIZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AJE Class A -3.65% -0.70% -3.65% 7.49% 799% -1.03% 0.71% -3.65% 2.44% 1.55% -0.10% 0.06%
BH Class B -3.46% -0.65% -3.46% 8.15% 9.08% 0.97% 3.16% -3.46% 2.64% 1.75% 0.10% 0.26%
FE¥RRAEELR Dollar Cost Averaging Return® ({EfE2 5132 For illustrative purposes only) SEFE SR Calendar Year Return
Z75E1$R Cumulative Return 2017 2018 2019 2020 2021
A$E Class A -1.09% -0.19% -1.09% 0.72% 2.89% 3.02% 2.47% 2.98% -2.45% 4.50% 6.76% -3.65%
B3E Class B -0.99% -0.17% -0.99% 1.02% 3.41% 4.05% 3.70% 3.19% -2.25% 4.72% 6.98% -3.46%
£ £ {CIRTHR Manager’'s Commentary RELHE 710 Portfolio Allocation
FRN - ZRESCHBER  RTHEXEBRELTEEESRRERRLER N 5
S Seim T e = 2 22 = 1 o g B T5M{E% Asian Bonds 40.4%
O TIBEH - METSHE - 0F MEESEREABMHTE - . i
%Wﬁ%ﬁfﬁﬁ%ﬁaﬁ ) §,%\$3DE—M§%@§§L ’ Z?ﬁ&lﬁ@’\%%ﬁ@ ) §,%\$E§\£F N& n Ef}ww%\ﬁ European Bonds 17.8%
i 3 3 PR A s | e VA 870
fé%(@gﬁiﬁ ° %E\%,ﬁiﬂy ’ %f?iiﬁ@i@?ﬁﬁﬁ%‘?&%ﬁ%%i‘ﬂ@]? ° W (&5 % HKD Bonds 71%
= 2 A , s =aa o B[S = & o
iﬁﬂiﬁméz\\ﬂﬂjﬁ LR S ?H%@#ﬁ% Hakﬁ%%%@@ﬁﬁ&ﬁfﬂﬂ B F7K{E % Japanese Bonds 61%
REBEKERTUERRZAMDIRET - WEILIGBIREA [EEER] - B /5% Other Bonds 07%
15 & N HAb~ Cash and Others” 6.5%

During the quarter, the market suffered setbacks due to persistently high inflation,

hawkish central bank policy and the emergence of the COVID-19 mutant strain Omicron.
In bond markets, 10-year government bond yields were largely unchanged. Yields followed
a downward trajectory nearly throughout the quarter before reversing in the final weeks

of the year as sentiment improved. Yield curves flattened, with shorter-dated bonds hit

as central banks turned more hawkish. Most notably, US Federal Reserve (Fed) rhetoric +XEEES Top 10 Holdings’

turned increasingly hawkish in November. Chair Jay Powell and other members of the US Government Bond 1.5% 30-Nov-2024 1.5%
policy committee suggested tapering could be accelerated, which happened in December, Euro Stability Mechanism 0% 15-Dec-2026 15%
and discontinued referring to inflation as “transitory”. Japan Government Bond 17% 20-Jun-2032 12%
Canada Government Bond 0.25% 1-Aug-2023 1.2%
US Government Bond 1.875% 15-Feb-2041 11%
Spain Government Bond 3.8% 30-Apr-2024 1.0%
US Government Bond 0.5% 30-Nov-2023 0.8%
US Government Bond 2% 15-Feb-2050 0.8%
China Government Bond 3.4% 9-Feb-2027 07%
Airport Authority HK 2.1% Perpetual 0.6%

H20165F5 B27 A @ KBAEEER (F8) ARARCAZTERARKDESHWRERE - BRHDES 2 & TREJCRIMELES) - aFETRNEERESERZY —EAREMAEEAS
BE KD ESEEARENTANERES  WHTANRELRER ] - A208F3ABE LKA B 2 REBEREIELET - BRELKYESHNFMAER - B2 ERNR
AZaESFEHBE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. Certain changes have also been made to the investment policy of this
Constituent Fund, including but not limited to the change to a portfolio management fund structure with a multi-manager platform at the underlying fund level (that is, the assets of the constituent funds
may be invested in multiple underlying funds managed by various investment managers). Since 1 March 2018, the investment policy of this Constituent Fund has been changed. For more details about this
Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.
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KEBRTER6SRIERS
Sun Life MPF Age 65 Plus Fund

E A Z¥} Basic Information

MM B

= As at 31/12/2021
mIETER A
Market Forecast' N/AM

% & B Investment Objective

BRRED B ARE B BRI FIREE -

01/04,/2017
L. h Dat
aunch Date Provide stable growth to members by investing in a globally diversified manner.
ESHEEITRBLHE) S 1047
Fund Size (HKS$ in Million) S
EoM@M% (BT) 12127 # £3RI Fund Performance
Fund Price (HK$) ’
2255 RAAERS - B 1301
Fund Descriptor fRERE F=25%
Mixed Assets Fund — Global - 1204
Maximum equity investments 25% %
REKE KIABEERE (B8) BRAR 2 104
Investment Manager Sun Life Asset Management (HK) Limited i_i
wm
Eemitb®x 0 RLEPEY
Fund Expense Ratio’ 0.78% oo
= 3
RREE | 3.81% 90 : : : :
isk Indicator 0417 0418 0419 04/20 04,21
8
BB, 3 _ AISiSesERES sERENAL
Risk Class Sun Life MPF Age 65 Plus Fund Reference Portfolio
EH £ 3RIF’ Fund Performance*
2156138 Cumulative Return FE#HR({LEIR Annualized Return
F¥ES ={EA —f =& "E T RAES —&F =F HEF T+ RIES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
g e s N N s
x Hsﬁ§$65§1§§§ 110% 1.50% 110% 2031% FEANA REANA  2127% 110% 636%  TREFAN/A TEANA 4.14%
Sun Life MPF Age 65 Plus Fund
3 par
SEnAMA 0.71% 1.24% 0.71% 1947%  FEBRANA FEANA  2196% 0.71% 611%  TNERANA TERANA  427%

Reference Portfolio*

SR A EEIER’ Dollar Cost Averaging Return’® {EEEBIRIR For illustrative purposes only)
FFEEIER Cumulative Return

KABEEOREES
Sun Life MPF Age 65 Plus Fund

£ £ 5T Manager’'s Commentary

2001 ENFE - ARBREESTNEBEG MR EERN - REFRHRAR
S o PRRETIS N E - RFESRRBLARDEES - FA x%%
SEEEBIR  RITHREBREL B SRS KR ?%ﬁzﬁfﬁﬂﬁﬁ/i
BRM - BHTIHTE  0FHBGESESERBUMIH T - WK*M’\
RE - ZESR2THRBY  2EANBEEITE 28 WF@WE&?%%U@%
BEFA- 2? BHh R TUL %ﬁii%ﬁﬁﬁﬁﬁiéﬁ,ﬁﬁ%%%é‘liii%% ° E%EH?LEEI’\J
%fi@ﬂﬁ!f’ﬁ EE S OB - (A MR A R (T
@ﬁi%i’%m‘[l W12 A INRIET - I[—Jﬁb = IR RRE A F@*E%‘ \EE’JJ
201 F B X B R 2 B E T 1B A A # B T R A5 G B E AL BB 8
RMEAR  ZEBENEE quiﬂmoﬁx WﬂEF%Zé FE)iS
TGS EFRIEMELRE > WERERF - HEMEE+ D AR ETTH
B BPYRGEHMRR02F TS - F 1 VEBRERMA TE - BA
20225 - WEEHANBEIRHERRIANEE - LRAFHETRADKE
?Z%ﬁ%ﬁ’ﬂéx?@m o li“< PIEREHUAI LR B IR TR R - ENHK
EREEE N T E - SR BN RES LA THMNEZE - LB
Kﬁ%ﬁ?%ﬁhﬂ@ﬁ’]m = Efxzﬁﬁ 5 BMEEET SR EERBENY
ZRBER
Global equities were stronger in the final quarter of 2021 as investors focused on
economic resilience and corporate earnings. Fixed income markets saw government
bonds outperform corporate. Markets were buffeted over the quarter by persistent
elevated inflation, hawkish central bank policy shifts and the emergence of the Omicron
COVID-19 variant. In bond markets, 10-year government yields were largely unchanged.
Yields followed a downward trajectory for most of the quarter before reversing in the
final weeks of the year as sentiment improved. Yield curves flattened, with shorter-dated
bonds hit as central banks turned more hawkish. Most notably, US Fed rhetoric turned
increasingly hawkish in November. Chair Jay Powell and other members of the policy
committee suggested tapering could be accelerated, which it was in December, and that
they may stop referring to inflation as "transitory”. Much of the significant disruption
to supply chains seen in 2021, largely linked to COVID-19-related capacity shutdowns
and transportation bottlenecks, is set to diminish as we move into 2022. Supply chain
backlogs historically adjust quite rapidly after periods of stress, as the market responds
to higher demand and re-builds inventory. We see no reason to assume that this won't be
the case in 2022, and indeed freight shipping rates have already started to fall. As we head
into 2022, investors will become increasingly focused on the fact that global growth has
peaked. We expect this slowing pace of growth will continue to be an important trend
for markets. China's softening economy has the potential to materially dampen global
growth. In view of its close manufacturing linkages, this could have particularly negative
connotations for European growth, and we have become less constructive on the region's
outlook. More broadly, we expect the impact of monetary policy tightening across
emerging markets to begin to be felt.

SEE[OER Calendar Year Return
2017 2018 2019 2020 2021

1.26% 0.28% 1.26% 693% TEANA TERANA 11.52% 2.44% -1.60% 8.94% 9.23% 110%

12540 & 9% Portfolio Allocation

B EHE (BRETRET) EH 40.2%
Global Currencies ex USD ex HKD Bond
B &% USD Bond 35.0%
B EEIARE US equities 13.6%
B BUMAZZE Europe equities 4.0%
B SN (TEEEEREAR) BE 1.5%
Asia ex HK ex Japan equities
m HZARREE Japan equities 12%
EBIE Hong Kong equities 0.8%
u HABAREE Other equities 03%
B R8I S E(E Cashand cash equivalent 349

+XEEEH Top 10 Holdings’

US Government Bond 2.25% 15-Nov-2025 5.4%
US Government Bond 2.125% 31-Mar-2024 47%
US Government Bond 5.25% 15-Feb-2029 4.0%
US Government Bond 2.5% 15-Aug-2023 3.5%
US Government Bond 2.375% 15-May-2027 3.4%
US Government Bond 1.5% 15-Jan-2023 31%
US Government Bond 0.875% 15-Nov-2030 29%
Italy Government Bond 6% 1-May-2031 23%
US Government Bond 2.75% 15-Nov-2047 2.1%
Spain Government Bond 6% 31-Jan-2029 2.0%

KARTE R s hR R R S M E (2 5 A 803/04,2017  BIEMK D B M EERIE R H03/04/20176905H & -
The first dealing day of Sun Life MPF Age 65 Plus Fund is on 03,/04,/2017 and the performance information of this constituent fund is calculated from 03,/04,2017.
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KIREEFEES
Sun Life MPF Stable Fund AR .

Market Forecast'

A E¥l Basic Information 2 E B#E* Investment Objective®

Ry B 61/12/2000 YRS BF A B RGBT RS A o
Launch Date ) ) ) ) -

This fund seeks to provide members with steady capital appreciation.
ESEEEUERBTHE) o061

Fund Size (HKS in Million)

HE&E% (Br) AMF Class A 2371
Fund Price (HKS) BYE Class B 24678 # 2 FIR Fund Performance
300

EEER REBEED - RIR
Fund Descriptor ERIEE & =50%
Mixed Assets Fund — Global 250
Maximum equity investments 50% E
e . G 200 1
RELE KPEEER (BE) BRAOF £
Investment Manager Sun Life Asset Management (HK) Limited ?ﬁé 150
HEeMxte® A% Class A 179% "
Fund Expense Ratio’ B3 Class B 1.58% 100 1
RBEE’ .

. N 3 5.81% 50 T T T T T T 1
Risk Indicator 12/00 12/03 12/06 12/09 12/12 12/15 1218 12/21
R B . y
Risk Class® 4 — PREeTEES - B’

Sun Life MPF Stable Fund — Class B*

E £ FIR* Fund Performance®

Z MR Cumulative Return SEZA{LEHR Annualized Return
F9NES =MEA —f =fF HEF +&F RIZES —f =F HE +TF RAZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
A$H Class A -1.73% 0.16% -1.73% 19.68% 2941% 4410% 13711% -1.73% 6.17% 5.29% 372% 418%
B2E Class B -1.54% 0.21% -1.54% 20.40% 30.71% 47.02% 146.78% -1.54% 6.38% 5.50% 3.93% 4.38%
FEREAEELR Dollar Cost Averaging Return® ({EfE2 5132 For illustrative purposes only) SEFE SR Calendar Year Return
F @R Cumulative Return 2017 2018 2019 2020 2021
A% Class A -1.22% -0.31% -1.22% 6.34% 10.80% 21.08% 54.56% 14.02% -516% 8.73% 12.01% -173%
B3E Class B -113% -0.29% -113% 6.66% 11.36% 22.35% 58.32% 14.24% -497% 8.95% 12.23% -1.54%

£ £ {CIRTHR Manager’'s Commentary 1% &40 & 97 Portfolio Allocation

RRRHEENFEEA BT SRRTEENEAES  FEATHRASR N B o
BREARE - BETET - LEERARE - LREEN - B2 EF00EBE . gﬂii cloba Bonds Sy
JONFRAETELHE - AEERTAR - AANASUFATBEFENAT <P o7 Asian Bonds e
B MBS - SOEBBRE  CE¥BNAYNEEEBR RS SREASER m SRIRIR Global Equities 19.4%
RIZE i 2 IRGESE T BT  BIRE N THR - BB R BB AR BRI R Omicron#78 W ZEAREE Asian Equities 1.2%
FERRSIES B ERRMERY - EBE T ERRBIUELBIE [HEE ] Sz 5 ITE% HKD Bonds 71%
515 T BUR E (LB BN TR S - fomicron 785 5 A bR (1% 85 T B % %022 Hong Kong Equities 5.5%
TATAREONIEAE - AREBRREPATI B - XEREKERMRES B Other Bonds 055,
ENERTE - BEIRRSRENRENESHESHN SHBNRERARLE - u =5 Other Equit 04
FR  RRFARBCOBR  RIOTBREBRERNEEASKREZRERANTE - ST et quies e

m IR $ M EAM Cash and Others” 9.4%

MIGEY o EEMIHTE  0FRRFEFEES XRBUERTE - TRREDER -
ZERETRBY  2RARBETE ZEXRFARKEEYE L7 - 284
BT RITSEBRRSEREFIINEGE - RPBENRANAD - XEHFER
EMBBRE - MERIFEHEREMEKZEERER RN AN INRE

W Wi IEERRES [ERER ] - +kEE s Top 10 Holdings’

Global equities climbed in the fourth quarter, while mixed performance among markets were

2 4o ; o
intensified in the quarter. Among developed markets, US was the major winner, followed B8 AT Tencent Holdings Ltd 13%
by Europe. S&P 500 reached new record high before the end of 2021. In contrast to the US Taiwan Semiconductor Manufacturing Company Ltd 1.2%
market, Japan and most emerging markets declined over the quarter. In general, positives such
as improving global economic data, strong corporate earnings and higher vaccination rates US Government Bond 1.5% 30-Nov-2024 11%
were largely offset by negatives including global supply-chain disruptions, elevated inflation Euro Stability Mechanism 0% 15-Dec-2026 09%
pressure, ongoing policy risks in China and rapid spread of Omicron variant. US Fed Chairman
Jerome Powell’s dropping of "transitory" label for inflation ignited growing concern over faster- Japan Government Bond 17% 20-Jun-2032 0.8%
than»exp_ected policy normaljzation; the fast-growing infection of Omicron variant also led to Canada Government Bond 0.25% 1-Aug-2023 07%
a short-lived market correction in late November. US treasury yield curve flattened over the
quarter as long-end yield remains suppressed, resulting in outperformance of growth sectors like US Government Bond 1.875% 15-Feb-2041 07%
tech and interest sensitive sectors like real estate. . o o
During the quarter, the market suffered setbacks due to persistently high inflation, hawkish Spain Government Bond 3.8% 30-Apr-2024 07%
central bank policy and the emergence of the COVID-19 mutant strain Omicron. In bond HDFC Bank Ltd 07%
markets, 10-year government bond yields were largely unchanged. Yields followed a downward
Amazon.com Inc 0.6%

trajectory nearly throughout the quarter before reversing in the final weeks of the year as
sentiment improved. Yield curves flattened, with shorter-dated bonds hit as central banks
turned more hawkish. Most notably, US Federal Reserve (Fed) rhetoric turned increasingly
hawkish in November. Chair Jay Powell and other members of the policy committee suggested
tapering could be accelerated, which happened in December, and discontinued referring to
inflation as “transitory”.

H20165F5 A7 A #E - KAIEAEEIR (B)8) ARAFEDEZERUMS ESORALE - WKH RS 2 A TRARRMELES - AFEETRNEERESEREY —ERAAAETEES
R (RO ESEEARERTRNERES - TATRNKRELRER ] - FRLKDESHOFAER - B2HATESHIRA 2B EFHAE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. Certain changes have also been made to the investment policy of this
Constituent Fund, including but not limited to the change to a portfolio management fund structure with a multi-manager platform at the underlying fund level (that is, the assets of the constituent funds
may be invested in multiple underlying funds managed by various investment managers). For more details about this Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.
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KIEEERUORBEE

Sun Life MPF Core Accumulation Fund

E A Z¥} Basic Information

R BH

= As at 31/12/2021
mIEER A
Market Forecast' N/AM

% & B Investment Objective

BRRED B AREBKBRHEAEE -

Launch Date 01704/2017
Provide capital growth to members by investment in a globally diversified manner.
ESHEEGATRBLHE) 531
Fund Size (HKS in Million) e
EEERK G8T) 14530 E £ 3IH Fund Performance
Fund Price (HKS) ’
E2HER RAGERS - B 1607
Fund Descriptor IRERE H=65%
Mixed Assets Fund — Global 2 1204
Maximum equity investments 65% g
o e . — <
REKE KABEEEE (FE) BRAR 5 1201
Investment Manager Sun Life Asset Management (HK) Limited %
ym
ESmkth® 0.80% 1007
Fund Expense Ratio’ R
3 80 T T T T
ELKEE s 9.65% 0417 04/18 04/19 04/20 04/21
Risk Indicator
Ny __ kPRESRORBES 2EREHEE
Risk Class® 4 Sun Life MPF Core Accumulation Fund Reference Portfolio
EH £33 Fund Performance’
FFEE3R Cumulative Return SFEHE(LER Annualized Return
£9Es =7 —% =F "F +% RIES -—%F = EE +& RIES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
ARRELBLRRES ‘ ‘
Sun Life MPF Core 972% 417% 972% 43.08% TEANA TEANA  4530% 9.72% 12.68% REANA TEANA  818%

Accumulation Fund

S2EREEG

Reference Portfolio*

EH R AEESR’ Dollar Cost Averaging Return® ({E{ESHIFR For illustrative purposes only)

9.43% 396% 9.43% 4350% FEANA TEANA 4836% 9.43% 1279% FERANA FBRANA  866%

SEE[OEER Calendar Year Return

Z5E%R Cumulative Return 2017 2018 2019 2020 2021
XPBRESRUREES .
Sun Life MPF Core 453% 120% 453% 19.89% FEANA FEANA 2630% 7.89% -5.88% 14.47% 13.93% 972%

Accumulation Fund

£ £ 5T Manager’'s Commentary

2001 ENFE - ARBREESTNEBEG MR EERN - REFRHRAR
RS - BERWETIS I HE - BTEFRRERAEREEES - TR x%%
ﬁgﬂ’ﬂ@ﬂﬁ CRITHREBRELNEERESIREA ?%ﬁzﬁfﬁﬂﬁﬁ/i
BRM - BHTIHTE  0FHBGESESERBUMIH T - WK*M’\
RE - ZESR2THRBY  2EANBEEITE 28 TF@WE%?%%U@%
BEFA- 2? BHh R TUL %ﬁii%ﬁﬁﬁﬁﬁiéﬁ,ﬁﬁ%%%é‘liii%g ° E%EH?LEEI’\J
%fi@ﬂﬁ!f’ﬁ CEEB RS REERE - BE ST R R R E
@ﬁi%i’%ﬁ?TiuﬁAlzﬂf DIBRERT - I[—Jﬁb = IR RRE A F@*E%‘ \EE’JJ
201 F B X B R 2 B E T 1B A A # B T R A5 G B E AL BB 8
RMEAR  ZEBENEE quiﬂmoﬁx WﬂEF%Zé FE)iS
TGS EFRIEMELRE > WERERF - HEMEE+ D AR ETTH
B BPYRGEHMRR02F TS - F 1 VEBRERMA TE - BA
20225 - WEEHANBEIRHERRIANEE - LRAFHETRADKE
?%éﬁﬁi%ﬁ’ﬂéx»’@m o li“< PIEREHUAI LR B IR TR R - ENHK
EREEE N T E - SR BN RES LA THMNEZE - LB
Kﬁ%ﬁﬁ%‘mﬁﬁ’mu = Efxzﬁﬁ 5 BMEEET SR EERBENY
ZRBER

Global equities were stronger in the final quarter of 2021 as investors focused on
economic resilience and corporate earnings. Fixed income markets saw government
bonds outperform corporate. Markets were buffeted over the quarter by persistent
elevated inflation, hawkish central bank policy shifts and the emergence of the Omicron
COVID-19 variant. In bond markets, 10-year government yields were largely unchanged.
Yields followed a downward trajectory for most of the quarter before reversing in the
final weeks of the year as sentiment improved. Yield curves flattened, with shorter-dated
bonds hit as central banks turned more hawkish. Most notably, US Fed rhetoric turned
increasingly hawkish in November. Chair Jay Powell and other members of the policy
committee suggested tapering could be accelerated, which it was in December, and that
they may stop referring to inflation as "transitory”. Much of the significant disruption
to supply chains seen in 2021, largely linked to COVID-19-related capacity shutdowns
and transportation bottlenecks, is set to diminish as we move into 2022. Supply chain
backlogs historically adjust quite rapidly after periods of stress, as the market responds
to higher demand and re-builds inventory. We see no reason to assume that this won't be
the case in 2022, and indeed freight shipping rates have already started to fall. As we head
into 2022, investors will become increasingly focused on the fact that global growth has
peaked. We expect this slowing pace of growth will continue to be an important trend
for markets. China's softening economy has the potential to materially dampen global
growth. In view of its close manufacturing linkages, this could have particularly negative
connotations for European growth, and we have become less constructive on the region's
outlook. More broadly, we expect the impact of monetary policy tightening across
emerging markets to begin to be felt.

125 4HE 9% Portfolio Allocation

= %l%? US equities 38.5%
B (MRETRETL) BEFH 192%
Global Currencies ex USD ex HKD Bond
B 3E7L{E5F USD Bond 167%
B BUMAZEE Europe equities 1.1%
B G (MEEEERER) KR 4.2%
Asia ex HK ex Japan equities
B A7RA%ER Japan equities 33%
EBIRE Hong Kong equities 23%
B HABAZE Other equities 09%
B & IR & F(E Cashand cash equivalent  3.8%

+XEZE:EH Top 10 Holdings’

US Government Bond 2.25% 15-Nov-2025 2.6%
US Government Bond 2.125% 31-Mar-2024 23%
US Government Bond 5.25% 15-Feb-2029 1.9%
Microsoft Corp 1.8%
US Government Bond 2.5% 15-Aug-2023 17%
US Government Bond 2.375% 15-May-2027 1.6%
Apple Inc 1.5%
US Government Bond 1.5% 15-Jan-2023 1.5%
US Government Bond 0.875% 15-Nov-2030 1.4%
Italy Government Bond 6% 1-May-2031 11%

KERESRL RERES N E R 5 A 803/04/2017  EEKD ERNEERTER H03/04/207FMAE -
The first dealing day of Sun Life MPF Core Accumulation Fund is on 03,/04,/2017 and the performance information of this constituent fund is calculated from 03,/04,/2017.
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KEREEIEES
Sun Life MPF Balanced Fund AR .

Market Forecast'

£ A &¥! Basic Information 1% & B1E* Investment Objective”

- 22000 IS BRI B R B R R A AN -
Launch Date This fund seeks to provide members with moderate capital appreciation over the
HELEEECIE BRI E) medium to long term.

Fund Size (HKS$ in Million) 77183

HEEE (Br) A% Class A 2.9193
Fund Price (HKS) BYE Class B 3.0384 EH £ R Fund Performance

2EEER RAEBEES - R’ 3504
Fund Descriptor = E R E70%
Mixed Assets Fund — Global 3004
. . . o, hel
Maximum equity investments 70% % 250 4
BEEE KA EEIR (B8) FRAR .
Investment Manager Sun Life Asset Management (HK) Limited %
HeBETH®E A¥E Class A 179% 150+
Fund Expense Ratio’ BYE Class B 1.59% 100 4
3
R@Fﬁﬁdﬁ tor’ 8.44% 50 T T T T T T )
Isk Indicator 12700 12/03 12706 12709 12/12 12/15 12/18 12/21
BRI . N .
Risk Class® __ KEARESYEES -4

Sun Life MPF Balanced Fund — Class B*

E £ FIR* Fund Performance®

27#5E$R Cumulative Return F#H({LEFR Annualized Return
FOES =@A —F =F HE +& RIZES —F =fF REF +& RIZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AZE Class A 0.40% 0.84% 0.40% 28.24% 42.35% 71.56% 191.93% 0.40% 8.64% 7.32% 5.55% 5.21%
BE Class B 0.60% 0.90% 0.60% 29.01% 43.78% 75.02% 203.84% 0.60% 8.86% 7.53% 5.76% 5.41%
R AEELR Dollar Cost Averaging Return® ({EfE2 5132 For illustrative purposes only) SEFE SR Calendar Year Return

Z75E1$R Cumulative Return 2017 2018 2019 2020 2021

AZE Class A -0.82% -0.29% -0.82% 10.57% 16.13% 32.07% 8297% 19.54% -714% 12.01% 14.04% 0.40%

BF Class B -0.72% -0.27% -0.72% 10.91% 16.73% 33.49% 87.58% 19.78% -6.95% 12.23% 14.27% 0.60%

£ £ {CIRTHR Manager’'s Commentary RELHE 710 Portfolio Allocation

%%ﬁgzg% ﬂifg%ip 1ﬂ£f§§ﬁf§’\%?ﬂ§§ E\Eﬁi f@?j%%%igi B BIAEE Global Equities 31.5%
BREREE - BEMHT  XERSEARK + HRZEUN - RAEE /004 B 25 IR Asian Equities 175%
200F KRR TR L #m c MERRMAER - BANMAZEEHETISEZENAT - iE;T%% Global:onds 16.9%
R o MRBEM S - RIEEEUIRNE « ERMBYMEEEBERRSSBREEARLR &:l”\ - . ) ' °°
ARZE 2 R EIERET - BIRE AR - EECR MR R ERIA R Omicron 818 ® ZEMfF7 Asian Bonds 13:4%
ASARELEEEAZMLY - EMETFOBRIVELRER [Tt 0S8 B F/B Hong Kong Equities 75%
SlB THRERCRERRIEHHES - MomiconFERSHIRBELEHT m EITEF HKD Bonds 47%
ERBRTE - EERRHERREREMN FSHNEHROBRRARE - B E /bR Other Equities 0.6%
C PEESPREBIR C RITEBGRE # SEE =7 HH R E - - q e
FR - XFESCONBR - RITEREBRE KT ESRREFERHEBENZ W 584 5% A Cash and Others® T6%

MIGEY o EEMIHTE  0FRRFEFEES XRBUERTE - TRREDER -
ZERETRBY  2RARBETE ZEXRFARKEEYE L7 - 284
BT RITSEBRRSEREFIINEGE - RPBENRANAD - XEHFER
EMBBRE - MERIFEHEREMEKZEERER RN AN INRE

T WELLHEBEREA [EE] - + X EEEH Top 10 Holdings’

Global equities climbed in the fourth quarter, while mixed performance among markets were

2 4o ; o
intensified in the quarter. Among developed markets, US was the major winner, followed B8 AT Tencent Holdings Ltd 19%
by Europe. S&P 500 reached new record high before the end of 2021. In contrast to the US Taiwan Semiconductor Manufacturing Company Ltd 1.8%
market, Japan and most emerging markets declined over the quarter. In general, positives such
as improving global economic data, strong corporate earnings and higher vaccination rates HDFC Bank Ltd 11%
were largely offset by negatives including global supply-chain disruptions, elevated inflation Amazon.com Inc 1.0%
pressure, ongoing policy risks in China and rapid spread of Omicron variant. US Fed Chairman
Jerome Powell’s dropping of "transitory” label for inflation ignited growing concern over faster- ASML Holding N.V. 0.9%
than»exp_ected policy normaljzation; the fast-growing infection of Omicron variant also led to Microsoft Corp 0.9%
a short-lived market correction in late November. US treasury yield curve flattened over the
quarter as long-end yield remains suppressed, resulting in outperformance of growth sectors like Samsung Electronics Co Ltd 0.9%
tech and interest sensitive sectors like real estate. Apple | 0.89
During the quarter, the market suffered setbacks due to persistently high inflation, hawkish ppte Inc o7
central bank policy and the emergence of the COVID-19 mutant strain Omicron. In bond iShares Core S&P 500 ETF 0.8%
markets, 10-year government bond yields were largely unchanged. Yields followed a downward .
trajectory nearly throughout the quarter before reversing in the final weeks of the year as NVIDIA Corp 0.8%

sentiment improved. Yield curves flattened, with shorter-dated bonds hit as central banks
turned more hawkish. Most notably, US Federal Reserve (Fed) rhetoric turned increasingly
hawkish in November. Chair Jay Powell and other members of the policy committee suggested
tapering could be accelerated, which happened in December, and discontinued referring to
inflation as “transitory”.

H2016F5 A7 A #E - KAIEEEIR (B)8) ARAFEDEZERUMS ESORALE - WKH R 2 A TRARRMELES - AFEETRNEERESEREY —ERAAAETEES
BEERSESEEITRENTRNERES - WHTRNREFEEE ] - BRSO ESNFMER - F2HAHERIRAZ 8BS BHBE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. Certain changes have also been made to the investment policy of this
Constituent Fund, including but not limited to the change to a portfolio management fund structure with a multi-manager platform at the underlying fund level (that is, the assets of the constituent funds
may be invested in multiple underlying funds managed by various investment managers). For more details about this Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.
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KIpRIESERES
Sun Life MPF Growth Fund il R

Market Forecast'

A E¥l Basic Information 12EZ H1E" Investment Objective”

MR 01/12/2000 WS BRRR BIRH R ERRNEE AR -

Launch Date This fund seeks to provide members with significant capital appreciation over the

HEeEEAUEESBTHE) 123339 medium term to longer term.
Fund Size (HKS in Million) e

H&E%K (B) AHF Class A 3.5271
Fund Price (HKS) BYE Class B 3.6710 E 2RI Fund Performance

2255 RABERS - B 500 1
Fund Descriptor RRIGE & =90%
Mixed Assets Fund — Global o 4007
Maximum equity investments 90% o
()
st N, 4 N — T 300 1
RERE KAEEER (B8) BRAR £
Investment Manager Sun Life Asset Management (HK) Limited =
# 200
Hepxths A% Class A 1.81% w
Fund Expense Ratio’ BXE Class B 1.61% 100 1
RBEE’ .

. ; 3 11.28% 0 T T T T T T !
Risk Indicator 12700 12/03 12/06 12709 12/12 12/15 1218 12/21
R B . . )

Risk Class® 5 — KPRESERES -’

Sun Life MPF Growth Fund — Class B

E £ FIR* Fund Performance®

Z MR Cumulative Return SEZA{LEHR Annualized Return
F9NES =MEA —f =fF HEF +&F RIZES —f =F HE +TF RAZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
A$H Class A 2.39% 1.48% 2.39% 37.05% 55.78% 103.64% 252.71% 2.39% 11.08% 9.27% 737% 6.16%
B2E Class B 2.59% 1.54% 2.59% 37.88% 57.34% 107.75% 26710% 2.59% 11.30% 9.49% 7.59% 6.36%
R AEELR Dollar Cost Averaging Return® ({EfE2 5132 For illustrative purposes only) SEFE SR Calendar Year Return
F @R Cumulative Return 2017 2018 2019 2020 2021
A% Class A -0.53% -0.28% -0.53% 14.90% 21.55% 44.01% 116.23% 2518% -9.20% 14.61% 16.80% 2.39%
B3E Class B -0.44% -0.27% -0.44% 15.26% 2219% 45.59% 121.84% 25.43% -9.02% 14.84% 17.03% 2.59%

£ £ {CIRTHR Manager’'s Commentary RELHE 710 Portfolio Allocation

PRBETEENIEEH  ETSERREREIEARE - FENTHRRER m BRI Global Equities 44.9%
EREARE - RETHT - ERRBARE - LRREN o B M0 m TR Asian Eaur o,
0NFEAE TELH S - REARTIAR « BANASBHEATBESFTAA T . g%ﬁg e ey
B o QB E - IEERENE - CERNRHOREEELRESEEREER o o8 o8 Equities e
AR RO  BIEE A8 - ERGR AR K ERIA K Omicron 8T8 m 255 Asian Bonds 63%
AERESIESAEARMIEY - XRHEROABIULEER U] 0RE - m SR Global Bonds 6.2%
315 7 BRI (L BRI HBIOME - MOmicron Tl 75 5 9 R 1B 0 8 51 7 ® SBT3 HKD Bonds 22%
A TOEENTSIE - AREBREEDATIEH - ZDRBUGEEMRES IR Other Equities 1%
ERERTE TSR RERRLRRARESHTIERBNRRRRRLE - m A5 Other Bonds o
 FRESCRBE - RITRRE L E T N e ~
FN - SHESLMBE  RTRREERERFTEABRAL AL RN B T B HA Coch ol Others® o

MIGEY o EEMIHTE  0FRRFEFEES XRBUERTE - TRREDER -
ZERETRBY  2RARBETE ZEXRFARKEEYE L7 - 284
BT RITSEBRRSEREFIINEGE - RPBENRANAD - XEHFER
EMBBRE - MERIFEHEREMEKZEERER RN AN INRE

W LIRS () - + X EEEH Top 10 Holdings’

Global equities climbed in the fourth quarter, while mixed performance among markets were

2 4o ; o
intensified in the quarter. Among developed markets, US was the major winner, followed B8 AT Tencent Holdings Ltd 24%
by Europe. S&P 500 reached new record high before the end of 2021. In contrast to the US Taiwan Semiconductor Manufacturing Company Ltd 2.2%
market, Japan and most emerging markets declined over the quarter. In general, positives such
as improving global economic data, strong corporate earnings and higher vaccination rates Amazon.com Inc 13%
were largely offset by negatives including global supply-chain disruptions, elevated inflation Microsoft Corp 13%
pressure, ongoing policy risks in China and rapid spread of Omicron variant. US Fed Chairman
Jerome Powell’s dropping of "transitory” label for inflation ignited growing concern over faster- iShares Core S&P 500 ETF 1.3%
than»exp_ected policy normaljzation; the fast-growing infection of Omicron variant also led to HDFC Bank Ltd 12%
a short-lived market correction in late November. US treasury yield curve flattened over the
quarter as long-end yield remains suppressed, resulting in outperformance of growth sectors like Apple Inc 12%
tech and interest sensitive sectors like real estate. . o
During the quarter, the market suffered setbacks due to persistently high inflation, hawkish ASML Holding N.V. 1%
central bank policy and the emergence of the COVID-19 mutant strain Omicron. In bond Samsung Electronics Co Ltd 1.0%
markets, 10-year government bond yields were largely unchanged. Yields followed a downward ~ .
trajectory nearly throughout the quarter before reversing in the final weeks of the year as BFRER AIA Group Ltd 1.0%

sentiment improved. Yield curves flattened, with shorter-dated bonds hit as central banks
turned more hawkish. Most notably, US Federal Reserve (Fed) rhetoric turned increasingly
hawkish in November. Chair Jay Powell and other members of the policy committee suggested
tapering could be accelerated, which happened in December, and discontinued referring to
inflation as “transitory”.

H2016F5 A7 A #E - KAIEEEIR (B)8) ARAFEDEZERUMS ESORALE - WKH R 2 A TRARRMELES - AFEETRNEERESEREY —ERAAAETEES
BEERSESEEITRENTRNERES - WHTRNREFEEE ] - BRSO ESNFMER - F2HAHERIRAZ 8BS BHBE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. Certain changes have also been made to the investment policy of this
Constituent Fund, including but not limited to the change to a portfolio management fund structure with a multi-manager platform at the underlying fund level (that is, the assets of the constituent funds
may be invested in multiple underlying funds managed by various investment managers). For more details about this Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.



12

SKBER AT 58 FE € 5T 8IZEFR Sun Life Rainbow MPF Scheme Quarterly Update BE Asat 31/12/2021

KSR EITERFEES o
Sun Life MPF Multi-Sector Equity Fund B .

Market Forecast' IETETE )8 Positive

A E¥l Basic Information 1ZEZ H1E" Investment Objective*

R HE IESFHEBRENRFBEN A ZBR N EARIEE

L hD 01/03/2008
aunch Date This fund seeks to achieve long-term capital appreciation through investments in
N . —a global equity sectors.
HSBEEECIEBERTE) 10.268.0
Fund Size (HKS$ in Million) o
HeE® GBn) A% Class A 19723 E 2RI Fund Performance
Fund Price (HKS) B3 Class B 2.0276
250 1
28R REES - BIHKRE
Fund Descriptor Equity Fund — Global Equities 200 4
el
RREE KPEEEE (F8) ERAT) 5 1504
Investment Manager Sun Life Asset Management (HK) Limited 2
A
EemX® A% Class A 1.81% & 1007
Fund Expense Ratio’ B ClassB 1.60% S
501
EBRREE 0
Risk Indicator’ 1511% 0 i i i i i i
03/08 03/10 03/12 03/14 0316 03/18 03/20
R 6 . s -
Risk Class® — KRESITERERES -l
Sun Life MPF Multi-Sector Equity Fund — Class B*
E £33 Fund Performance’
Z MR Cumulative Return SEZA{LEHR Annualized Return
F9NES =MEA —F =F RE T+ RIZES —F =F REF +& RIZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AJE Class A 18.63% 6.98% 18.63% 62.91% 76.92% 140.03% 97.23% 18.63% 17.66% 12.09% 9.15% 5.03%
BH Class B 18.86% 7.03% 18.86% 63.87% 78.69% 144.88% 102.76% 18.86% 17.90% 12.31% 9.37% 5.24%
R AEELR Dollar Cost Averaging Return® ({EfE2 5132 For illustrative purposes only) SEFE SR Calendar Year Return
F @R Cumulative Return 2017 2018 2019 2020 2021
A$E Class A 7.06% 1.64% 7.06% 31.41% 39.58% 63.20% 83.30% 23.14% -11.81% 18.90% 15.50% 18.63%
B3 Class B 716% 1.65% 716% 31.82% 40.31% 64.98% 86.16% 23.39% -11.63% 19.14% 15.72% 18.86%
£ £ {CIRTHR Manager’'s Commentary RELHE 710 Portfolio Allocation
2RBTEEMFELT  BFSRRERERTABE - FEATHER W H&REH Information Technology 261%
D o T 1o O oot G s ® £t Financi
ERFREAEE - WETHT - XRZBARR - LREEN - EUE e e Discretionary 119 ‘
= N e o e , g o @b o ‘A/,DD 9%
SO0FE BUE 2014 /E AT A T AE SL 37 % \Eii%ﬂxmﬁ}i ﬁdﬂ%ﬂﬁf%ﬂ(%ﬁiﬁ}mj B EEETE Health Care 103%
i}%EiTEWE‘J—Fﬂ% o MBS %IM&;,@@NE’E&% N ﬁ%@ﬂ‘?ﬁ%ﬂﬂ&?aﬂf | ﬁf%ﬁ&f% Communication Services 81%
BERBESSEEBARERAIRE R 2R EEERE - BRENAR - A B RHE Materials 8.0%
BUR JRB AR A R DA R Omicron# i@ i SR S E B MERAMEE =0 T Industrials 6.5%
o NZRTRS At s s . e 5% Y
EEMEEIUE AR [ ] M0RE - 318 T REESCRERNES - %g?sﬁ Other Investments Py
PRE - Momicon B BRSO RR AL GH TR FREEHTISRE - B BB G Consumer Staples o
N o . | st o ATl s JHEm 0%
BRRBRERMAZ D ES - EEEBERERMGEZTENBRTE @ & AFBEE Utilities 0.4%
BYRRER R REMNE hESHF EHRORERBFRIE - [EHBEE Real Estate 03%
I & N EH A~ Cash and Others” 21%

Global equities climbed in the fourth quarter, while mixed performance among

markets were intensified in the quarter. Among developed markets, US was the . .
major winner, followed by Europe. S&P 500 reached new record high before the end T XERES Top 10 Holdlngs

of 2021. In contrast to the US market, Japan and most emerging markets declined Apple Inc 39%
over the quarter. In general, positives such as improving global economic data, strong Microsoft Corp 3.6%
corporate earnings and higher vaccination rates were largely offset by negatives Amazon.com Inc 28%
including global supply-chain disruptions, elevated inflation pressure, ongoing policy Meta Platforms Inc 2%
risks in China and rapid spread of Omicron variant. US Fed Chairman Jerome Powell's iShares Core S&P 500 ETF 15%
dropping of "transitory" label for inflation ignited growing concern over faster- Adobe Inc 14%
than-expected policy normalization; the fast-growing infection of Omicron variant )

. o . UnitedHealth Group Inc 1.3%
also led to a short-lived market correction in late November. US treasury yield i
curve flattened over the quarter as long-end yield remains suppressed, resulting in Visa Inc 13%
outperformance of growth sectors like tech and interest sensitive sectors like real TeslaInc 1.2%
estate. Alphabet Inc 12%

H20165F5 B27 A @ KBAEEER (F8) ARAREEZERERDESHRERE - BKDES 2 E TREJRIMELES) - aFETRNEERESEREY AREMAAEEES
E [ ARDESEEFRENTRNERES - WATRNKRELRER ] - A018F3A10E - KARESRIRELS ] CEREBA KPREBERTEREES | - AREBRER
BERIMERIETE - UK S B FAER - F2HAT BRI 28BS BIHAE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. Certain changes have also been made to the investment policy of this
Constituent Fund, including but not limited to the change to a portfolio management fund structure with a multi-manager platform at the underlying fund level (that is, the assets of the constituent funds
may be invested in multiple underlying funds managed by various investment managers). Since 1 March 2018, the name of "Sun Life MPF Global Equity Fund" has been changed to "Sun Life MPF Multi-Sector
Fund" Its investment objective and policy have been changed. For more details about this Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.
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KEBRIR DM RES o
Sun Life MPF Asian Equity Fund BT .

Market Forecast' IETETE )8 Positive

A E¥l Basic Information 1ZEZ H1E" Investment Objective*

AL B HESTRARBRHREOARLE -

| anch Dat 01/03,/2008 ' ’ _ 4
aunch Date This fund seeks to provide members with long term capital growth.
ESHEEGERBTHE 2603
Fund Size (HKS$ in Million) e
E&EK (8xT) A Class A 19338 E £ 3RIR Fund Performance
Fund Price (HKS) BYE Class B 19880
300 7
285 BEES - M (BARRIN
Fund Descriptor Equity Fund — Asia ex Japan
mel
9 ]
REEE KPEEGE (B8) BRAT g%
Investment Manager Sun Life Asset Management (HK) Limited =
)
HemEwH®E AYE Class A 193% & 1001
Fund Expense Ratio’ BXE Class B 171% -
3
Eil‘slgl?ligd%ator3 17.02% 0 ) ! ! ! ! !
03/08 03/10 03/12 03/14 03/16 03/18 03/20
ARBAL . i »
Risk Class® — kREeDINREES - Bl
Sun Life MPF Asian Equity Fund — Class B*
EH £ 3RIR’ Fund Performance’
Z MR Cumulative Return SEZA{LEHR Annualized Return
FOES =@A —F =F HE T+ RIZES —F =F REF +& RIZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AJE Class A -6.97% -2.65% -6.97% 44.20% 66.15% 103.15% 93.38% -6.97% 12.98% 10.69% 7.35% 4.88%
BH Class B -6.78% -2.61% -6.78% 45.07% 67.82% 107.26% 98.80% -6.78% 13.20% 10.91% 7.56% 5.09%
FERRAEELR Dollar Cost Averaging Return® ({EfE2 5132 For illustrative purposes only) SEFE SR Calendar Year Return
F @R Cumulative Return 2017 2018 2019 2020 2021
A$E Class A -742% -1.04% -742% 15.54% 22.29% 4477% 66.91% 38.51% -16.81% 14.05% 35.91% -6.97%
B3E Class B -7.33% -1.02% -7.33% 15.91% 22.94% 46.36% 69.58% 38.78% -16.64% 14.28% 36.18% -6.78%
£ £ {CIRTHR Manager’'s Commentary RELHE 710 Portfolio Allocation
DM ERNERERREE o MSCl ACTEMN (B ARERIN 18 BUAETTAH R m &5/ HE Hong Kong/China 44.7%
R g to g Es = g o
15%  PEDAREZMNHRRASE @ MEMEZHIHMERRNZRIE NMEE = é/f Taiwan 18.6%
e BEMSFET EE - FERRBRRMAMERER - RERMH EHA - & u Eﬁﬁ& Sogth Korea 124%
BWE  FEASHBRTHOBENAERE BAREEELERNERKEE 'ﬁgf® 12:3%
SATEE - R EBIE BB A Omicron BB S T EE Sk - o o I Shecpore o
RENA - MBI FARDETERNEERERS AR TS - 2ATS e e S
EEEE - BENDETSHRARE - BETE - RSN TRBEEE -ﬁ&%ﬁﬁ;m v
A : > &35 TEMFEL - ZAMRINE R o
EINANDZE 7% LA S LGESH# 2 3 4% b 71 55 F) 47 )8 2 AMRINEERTS 4 % E A~ Cash and Others™ 339

S—AE - NERTZEEE @A KRS EEYERSRIIREIEM
X e

Asian equities ended mixed in the fourth quarter. China continued to be the major

drag while other key markets like Korea and India ended slightly lower. Bucking the +XEEES Top 10 Holdings’

downward trend was Taiwan market, fueled by tech and shipping names. ASEAN Taiwan Semiconductor Manufacturing Company Ltd 87%
markets also ended higher. Overall sentiment remained lackluster for Asian equities 22 A% Tencent Holdings Ltd 70%
throughout the quarter, as investors were concerned about earlier-than-expected Samsung Electronics Co Ltd 6.8%
US rate hikes, coupled with rampant inflation globally and slower economy S Alibaba Group Holding Limited 3.5%
reopening amid Omicron variant. Risk-off mood prevailed especially in November,
) ) HDFC Bank Ltd 3.4%
strengthening the USD and US Treasury yield fell sharply. In December, market
' 1 ! ) : R IR AIA Group Ltd 3.4%
sentiment stabilized and market rebounded in Korea and India. For Korea, foreign
fund flow returned slightly in the month on positive news flow such as SK Hynix's Mediatek Inc 25%
acquisition of Intel's NAND business, and upcoming spin-off of LGES. India equities, Kweichow Moutai Co Ltd-A 2.2%
on the other hand, were supported by milder-than-expected CPI inflation reading Reliance Industries Ltd 22%
for the second consecutive month. & 722 5 FIT Hong Kong Exchanges and Clearing Ltd 21%

H20165F5 B27 A @ KBAEEER (F8) ARARCAZTERARKDESHWRERE - BRHDES 2 & TREJCRIMELES) - aFETRNEERESERZY —EAREMAEEAS
BE KD ESEEARENTANERES  WHTANRELRER ] - A208F3ABE LKA B 2 REBEREIELET - BRELKYESHNFMAER - B2 ERNR
AZaESFEHBE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. Certain changes have also been made to the investment policy of this
Constituent Fund, including but not limited to the change to a portfolio management fund structure with a multi-manager platform at the underlying fund level (that is, the assets of the constituent funds
may be invested in multiple underlying funds managed by various investment managers). Since 1 March 2018, the investment policy of this Constituent Fund has been changed. For more details about this
Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.
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KRS XPEREES o
Sun Life MPF Greater China Equity Fund HEEA .

Market Forecast' IETETE )8 Positive

A E¥l Basic Information 1ZEZ H1E" Investment Objective*

R A IESSRERIRENEE - P ORFIRGERBRE  AEBRPNE
01/03/2008
Launch Date IRIEE o
N N . —a This fund seeks to achieve long-term capital appreciation through investments in
gﬁﬁéﬁ (L%Egiﬁm"f%) 86025 Hong Kong, China, Macau and Taiwan-related securities.
Fund Size (HKS$ in Million) '
HEER GBT) A Class A 17277 ZE 23R Fund Performance
Fund Price (HKS) B ClassB 17748
2507
HEe®R BRES - Kh#
Fund Descriptor Equity Fund — Greater China 200 -
o
%
BEEE KREEER (B5) BRAT) £ 1501
Investment Manager Sun Life Asset Management (HK) Limited <
AN
Eemxttx A Class A 210% & 1007
Fund Expense Ratio’ B ClassB 1.88% =
50 4
RBEE’ 5
Risk Indicator’ 17:88% 0 T T T T T T
03/08 03/10 03/12 03/14 03/16 03/18 03/20
ABE ] T B
Risk Class® — KRB RPERTES - M
Sun Life MPF Greater China Equity Fund — Class B*
£ 2 IR’ Fund Performance’
Z MR Cumulative Return SEZA{LEHR Annualized Return
FHES =R —f =fF HEF +&F RIZES —f =F HE +TF RAZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
A$H Class A -8.14% -3.43% -8.14% 54.48% 73.06% 17.59% 7277% -8.14% 15.60% 11.59% 8.08% 4.03%
B2E Class B -796% -3.39% -796% 55.41% 74.81% 121.99% 77.48% -796% 15.83% 11.82% 830% 4.23%
R AEELR Dollar Cost Averaging Return® ({EfE2 5132 For illustrative purposes only) SEFE SR Calendar Year Return
F @R Cumulative Return 2017 2018 2019 2020 2021
A% Class A -9.39% -2.32% -9.39% 16.98% 26.29% 50.12% 64.27% 35.70% -17.44% 17.87% 42.67% -8.14%
B3E Class B -9.31% -2.31% -9.31% 17.36% 2697% 51.77% 66.81% 35.98% -17.28% 18.11% 42.96% -796%
£ £ {CIRTHR Manager’'s Commentary RELHE 710 Portfolio Allocation
EARTNENTE T X LRATRAS - YR T EHENY0SERUE & HRH Information Technology 912%
28 - WHE0ABHETEENRE - AN AL HERETENRTE— S KE L B 4% Consumer 209%
REWERT AR ORDIEN RER A EES - HOR 0T RENEH B 8 Francials e
PR AEEEREIBEN LI URAXBREBZHRERAS 0REE s o
OERAZEMNS - FERIMEREREE - IRE T ROFRERSEN—F ® (EFEIE Health Care 61%
AT RENE aARERFEN TSR B T industrals 27%
ﬁ/\\\%@f"ﬁ—ﬁ?z ! EEEP HQ%E@%EE%%EE@@Lﬁﬁgﬁi ° Eﬁ*ﬁﬁ%%ﬁ%%?ﬁﬁ”%%%}f n ﬁ{%ﬁ&ﬁ% Communication Services 23%

BHHARE - FERRTE TIES T [ BAXY & BT A A8 2E - o on ’
BrhOnFREEENRERENLL  BER ) RFSEES - R AN R Materials 10%

B o SRR T RBOEEIHE - ER T ERARER N - m BER Energy 02%
LERTEENTE L7 - TENRA AR A TEMMANERELH S | S B 3% 2 fr- Cash and Others® ass

(=0

HRBERROAZE TR THEERAEANESENES - RERTERR
BEATERENEMRMER T LMNIES © & REHERREN AR - B
ATEEE TR A SR 200F EEWAELEATHEEE - SRBBEEAT
TEERITMAOTELEN T o

Hong Kong equity market fell in the fourth quarter. Market saw a short-lived rebound in October & 7 S
in view of better-than-feared corporate earnings and stabilized macro data such as retail sales and +ki§;§# Top 10 HOIdmgs

exports. Selling pressure returned in November and onwards, due to further policy tightening on : ; ‘ o
internet sector and more credit default from property developers. The resurgence of COVID-19 Téll/van semiconductor Manufacturing Company Ltd 9.6%
leading to the lockdown in Xi'an, rising inflation in Producer Price Index (PPI) and concern over &A% Tencent Holdings Ltd 9.5%
earlier-than-expected tightening by the US Fed put investors on the back foot as well. Monetary N o
easing from Chinese government, namely cuts in both reserve requirement ratio (RRR) for banks and RIBERER AIA Group Ltd 44%
one-year loan prime rate (LPR), failed to buoy market sentiment towards the end of the year. %[ Meituan 41%
Onshore Chinese equities continued to outperform offshore peers in the fourth quarter. Onshore ) N N
investor turned incrqementally more positivepover economic oEtlook. The annual quntral Economic PIEEE Alibaba Group Holding Limited 3.2%
Work Conference confirmed a policy pivot emphasizing economic “stability” and “reasonable 7832 5 FIT Hong Kong Exchanges and Clearing Ltd 31%
growth” Pro-growth policies are expected to be front-loaded in 2022, including issuance of special . o .

local government bond, infrastructure investment and fiscal expenditure. State Council meeting also FEB 4 %) Wuxi Biologics Cayman Inc 2.2%
announced measures to reduce the near-term tax burden for corporates and alleviate the pressure B4R 7T China Merchants Bank Co Ltd H 22%
of low- and middle-income households. o

Taiwan equities gained in the fourth quarter. Major tech names reported record high revenues # BI ¥ % Ping An Insurance Group Co Of China Ltd H 2.1%
for the third quarter, implying resilient tech demand and dispel concerns over cyclical peak of Realtek Semiconductor Corp 19%

semiconductor industry. Foundry leader TSMC provided guidance of higher gross margins and long-
term capital expenditure. Chipmaker leader MediaTek also led the market rally in anticipation of the
launch of its flagship handset chipset which would enable market share gain in 2022. In the non-tech
space, shipping companies rallied as global shipping freight rate held steady despite the off-peak
season. Financials also outperformed, primarily driven by decent quarterly results.

H2016%F5 27 A - AKAEEEIR (B8) ARARDEZIRUMS EGNRALIE - WA RS Z A TRARRIMELES - AFEETRNEERESEREY —EREACETEES
B[ KD B AEARENTRMNERES - W TRMRALEER ] - MRRAESTRLKENGEEMES - 08T AR - KA ES ZREARRBKCELEE - &
B D ESHFHAER - B2 B RIRA 2B EIHAE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. Certain changes have also been made to the investment policy of this Constituent
Fund, including but not limited to the change to a portfolio management fund structure with a multi-manager platform at the underlying fund level (that is, the assets of the constituent funds may be invested in multiple
underlying funds managed by various investment managers), and the inclusion of Taiwan-related securities in the portfolio. Since 1 March 2018, the investment objective and policy of this Constituent Fund have been
changed. For more details about this Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.
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KAEFRRETEERES o
Sun Life FTSE MPF Hong Kong Index Fund TETN .

Market Forecast' IETETE A Positive

A E¥l Basic Information 12EZ H1Z Investment Objective

AR BHA 0 12/201 WESSRKAKEREAINBRERNAZ I ZMEREES BB RHEEREN
Launch Date BAER o

ESEEBEGCABEIIHE)
Fund Size (HKS$ in Million)

E& MM (B) AS Class A 12172 E £ 3RIR Fund Performance
Fund Price (HKS) BYE Class B

This fund seeks to provide members with investment results that, before fees and
1,741.6 expenses, closely track the performance of the FTSE MPF Hong Kong Index.

1.2172
250 4
HEe®R BRRES -BE
Fund Descriptor Equity Fund — Hong Kong - 200 -
RERE KAEEERE (B8) BRAR g
Investment Manager Sun Life Asset Management (HK) Limited 5 150
&
HEepXtt®E ASE Class A 1.01% 3w
Fund Expense Ratio’ B3 Class B 1.01% 100 +
3
ELE%E 3 18.01% 50 T T T T T T T T
isk Indicator 1273 /14 1215 2/16 0 247 12718 12719 12720 12/21
R Rl __ XAERNESEAERES - ERRESTBIRE
Risl:kélasss 6 Sun Life FTSE MPF Hong Kong Index Fund — Class B FTSE MPF Hong Kong Index*

* AR BRFEIFRAMRAR] o Index Source: FTSE International Limited.

E £ FIR* Fund Performance®

Z MR Cumulative Return S H(LER Annualized Return
FHES =R —f =fF HEF +&F RIZES —f =F HE +TF RAZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
A¥H ClassA | -16.53% -715% -16.53% 5.22% 2677%  FERANA  2172% -16.53% 171% 486% | TEANA - 247%
B2E Class B -16.53% -715% -16.53% 5.22% 26.77% TER N/A 2172% -16.53% 1.71% 4.86% TERANA 2.47%
FEHREAEEER’ Dollar Cost Averaging Return® (fE{£26Ifi& For illustrative purposes only) SEFE SR Calendar Year Return
ging
F @R Cumulative Return 2017 2018 2019 2020 2021
A% Class A -14.20% -4.51% -14.20% -7.31% -4.74% TEF NA 6.42% 40.62% -14.32% 14.98% 9.64% -16.53%
B3E Class B -14.20% -4.51% -14.20% -7.31% -4.74% T A N/A 6.42% 40.62% -14.32% 14.98% 9.64% -16.53%
£ £ CIRTAR° Manager’'s Commentary® &4 S P9 Portfolio Allocation®
8 y
N . , - : 0
HE02FANAE=ZEA  kHEHBRES BB ERELHE-72% - i@i”;’]?ig o 344%
MBS - KAESHRIH08 18 K128 8:15+3.0% * -6.5% K -3.6%H)E 5 - : gfdﬂg%ﬁ CO:_S“"‘Ter E'Sclre“o"ary ]2;‘:;’ “
ENESRBBATHAMNERAELZR B3 RBFTHBRK - . igﬁmdus:n;rsma fon fechnotesy o
F= e = - y N 28 b . . 17
FNECERBAMBLEREAMREE « IVRMRER LY n ERE® Hoalth Care o
For the three months ended 31 December 2021, Sun Life FTSE MPF Hong Kong Index = /AE$%;‘“““€5 4.2%
Fund returned -7.2%. The fund delivered returns of +3.0%, -6.5% and -3.6% for the . LEE EE"%" Consumer Staples 33;
months of October, November and December respectively. Among the top positive ?W; nerey A . e
buti ks in the fund during th saC 45 B A{Z AR Communication Services 2.0%
contributing stocks in the fund during the quarter were HSBC, NetEase and Sunny ® B} Basic Materials 14%
Optical Technology. The biggest detractors from portfolio performance over the 34 BIB 4 Z(BY) Cash & Cash Equivalent  1.0%
quarter were Alibaba Group, AIA and Wuxi Biologics.
+XEEEH* Top 10 Holdings*’
[ AR Tencent Holdings Ltd 91%
Faf 2B 2 Alibaba Group Holding Ltd 89%
[ L2473 % HSBC Holdings PLC 51%
R IR AIA Group Ltd 51%
ZH Meituan 4.6%
EB3Z 5 FT Hong Kong Exchanges and Clearing Ltd 3.0%
AR B3 R ER1T China Construction Bank H 27%
T#R1T Industrial & Commercial Bank of China H 19%
FEEE JD.com, Inc. Class A 1.8%
# B ¥ % Ping An Insurance Group Co Of China Ltd H 1.8%

F120165F5 27 #E » 5KH ﬁ? 2 (F8) ARAREEER EROBESHREE - B RS HEEEREN —HEhARREEERETARANEENERMIERERREE -5
B DB FAER - F2 IiﬁZISaJr?Ur%ﬁH&KZ%ﬁ%aﬁp HAE -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. This Constituent Fund continues to invest solely in the approved index-
tracking collective investment schemes managed by BlackRock Asset Management North Asia Limited. For more details about this Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.

EREES TR () FNFABETNISEERERER AR ([EEEE])FIA - [FTsEe] Efﬁiﬁ(%% 2HMEBARNAER  MEREEREEEER OXAERFLESEBEYES
(MHEHES]) BARERARAR ([RFEA]) BREHE  ZEHb B EBSE RSB E o SREE R HF ] 5 SEHE SR - HTINESRSETEY - B - #5 - A
HEE - BIEREEAIAARER (a) @EF@ RIBIEBE BT IR - K b) RENKERIEHESEINIMRT - ERKETSUESRENERKZEAERIEHE E’JZ%@”“&V
i {EHH R R R 2 AR - F - (RE BRI ©

All rights in the FTSE MPF Hong Kong Index (the “Index”) vest in FTSE International Limited (“FTSE”). “FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE under licence.
The Sun Life FTSE MPF Hong Kong Index Fund (the “Fund”) has been developed solely by Sun Life Trustee Company Limited (the “Trustee”). The Index is calculated by FTSE or its agent. FTSE and its licensors
are not connected to and do not sponsor, advise, recommend, endorse or promote the Fund and do not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in
the Index or (b) investment in or operation of the Fund. FTSE makes no claim, prediction, warranty or representation either as to the results to be obtained%rom the Fund or the suitability of the Index for
the purpose to which it is being put by the Trustee.
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KIREEEERERS o
Sun Life MPF Hong Kong Equity Fund il ~

Market Forecast'  IEFTE Positive

A E¥l Basic Information 1ZEZ H1E" Investment Objective*

AR B A HE SRR B R R EARE -

Launch Date This fund seeks to provide members with long term capital appreciation.

ESEEME BB THE)
Fund Size (HKS$ in Million)

HEEER (GBT) ASE Class A 6.8855 E 2RI Fund Performance

01/12/2000

38,764.6

Fund Price (HKS) B Class B 71664
1000

EEHE5R BRRES - B
Fund Descriptor Equity Fund — Hong Kong 800

o

%
rEEE XPEEEE (B%8) BRATF $ 6001
Investment Manager Sun Life Asset Management (HK) Limited £

RS

= 400
Hemx® ASE Class A 178% &
Fund Expense Ratio’ B3 Class B 1.58% - 2001

3

R 16.73% 0

. . 3 T T T T T T 1
Risk Indicator 12700 12703 12706 12709 12712 /15 1278 1221

8
Jﬂ?ﬁ?&gﬂs 6 KERESEEREES - i
Risk Class Sun Life MPF Hong Kong Equity Fund — Class B*

E £ FIR* Fund Performance®

27#5E$R Cumulative Return F#H({LEFR Annualized Return
FOES =@A —F =F HE +& RIZES —F =fF REF +& RIZES
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AJE Class A -10.09% -4.47% -10.09% 21.93% 52.38% 106.37% 588.55% -10.09% 6.83% 8.79% 7.51% 9.58%
BH Class B -991% -4.42% -991% 22.66% 53.91% 110.54% 616.64% -991% 7.05% 9.01% 773% 9.79%
FEHREAEELR Dollar Cost Averaging Return® ({EfE2 5132 For illustrative purposes only) SEFE SR Calendar Year Return
Z75E1$R Cumulative Return 2017 2018 2019 2020 2021
A$E Class A -10.00% -2.52% -10.00% 3.01% 8.53% 34.78% 207.96% 42.11% -12.06% 15.44% 17.47% -10.09%
BF Class B -9.92% -2.50% -992% 3.32% 910% 36.29% 21711% 42.39% -11.88% 15.68% 17.70% -991%
EH & 4EIWETSH Manager’'s Commentar #2540 E 970 Portfolio Allocation
g y
BEBRTRENZETH - HREERBFFRER - ARZEHEMLOSF B & Financials 322%
REBARLE  THE0AGHERTEYNRE - AT ERYEBETE ® JH% Consumer 274%
MR — B LR B E MBS R ARG EERA A RE ® (S RES Communication Services 1%
B o HORBNHLRERE AR TR - EEE ERIERERN LT - '§¥£®Wms 9.6%
NREEBELERFERERLORECEREELHNS - FERFOE :éi;ﬁ“ﬁm@m - o3
SEWEGE - BIE T RITFEES RN FHRATSRET R nko (oI Information Technology o2
o [N NAEZ utilities 4.6%
RIRFEAI IS5 4 )
» EHE Materials 1.0%
Hong Kong equity market fell in the fourth quarter. Market saw a short-lived u §2JR Energy 0.4%
rebound in October in view of better-than-feared corporate earnings and stabilized m 3R & K EM" Cash and Others” 3.2%

macro data such as retail sales and exports. Selling pressure returned in November
and onwards, due to further policy tightening on internet sector and more credit

default from property developers. The resurgence of COVID-19 leading to the +ki¥%§#7 Top 10 Holdings7
lockdown in Xi'an, rising inflation in Producer Price Index (PPI) and concern over

earlier-than-expected tightening by the US Fed put investors on the back foot BE AR Tencent Holdings Ltd 8.6%
as well. Monetary easing from Chinese government, namely cuts in both reserve R IR AIA Group Ltd 7.2%
requirement ratio (RRR) for banks and one-year loan prime rate (LPR), failed to buoy FE B Alibaba Group Holding Limited 3.6%
market sentiment towards the end of the year. % 728 HSBC Holdings PLC 35%
77822 5 FIT Hong Kong Exchanges and Clearing Ltd 2.6%
B IRTT China Merchants Bank Co Ltd H 2.6%
BIIR}E 2 Techtronic Industries Co 2.6%
# B ¥ % Ping An Insurance Group Co Of China Ltd H 2.4%
5% % China Mengniu Dairy Co Ltd 2.4%
ZEHE M China Resources Land Ltd 24%

H2016F5 A7 A #E - KAIAEEIR (B)8) ARAFEDEZERUMS ESORALE - WKH RS2 A TRARRIMELES - AFEETRNEERESEREY —ERAAAETEES
FEERSESEETRENTRNERES - WHTRNREFEEE ] - BRSO ESNFAER - F2HAHERIIRA 2B BHBS -

Since 27 May 2016, Sun Life Asset Management (HK) Limited has been appointed as the investment manager of this Constituent Fund. Certain changes have also been made to the investment policy of this
Constituent Fund, including but not limited to the change to a portfolio management fund structure with a multi-manager platform at the underlying fund level (that is, the assets of the constituent funds
may be invested in multiple underlying funds managed by various investment managers). For more details about this Constituent Fund, please refer to the latest MPF Scheme Brochure of the Scheme.
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. TS TERERD -

CMBFRREESBE=—F 2R ANBEMFENFERES

OKAERRRESEEEREAS 2 AR R REBaHH:

KHAEER (B8) BRAREHEBERAETHIELRR—F
ZERE - HBE=EFAR

For Market Forecast, the Sun Life Asset Management (HK) Limited forecasts a 1 year
outlook with respect to the relevant investment market(s). There are three ratings:

ON. @h; ®~:

IEETEAI Positive F 7758 Neutral B E TR Negative

The Market Forecast is not the forecast of the fund performance of each
constituent fund and neither the indicative of future performance.

TSR A RN B SRS 2 RBEER - EAREARHOKRER -

AR EREERFEANBBRAGERD RIEHESKRENRA SRR

SAEIRKBAERSXNMRASRI  EEFAXHENAD TR RERESHE
BFERANAMBRFENRE -

Fund Expense Ratio is to provide a measure of the total level of expenses incurred
in investing through the constituent and underlying funds except expenses paid
directly by the scheme member. The Fund Expense Ratio outlines the fees & charges
of relevant fund in terms of percentage for the scheme financial year ended as at
31 December each year.

I AEHEE N
BRmEL - —MKF - FEBREZBEBA - KOESHNER /KB DR
s -

The figure shows the annualized standard deviation based on the monthly rates
of return of the fund over the past three years, and correct to 2 decimal places.
Generally, the greater the annualized standard deviation, the more volatile/risky the
constituent fund.

 BRERSESHKBEEER (BE) ERAFER - HRERBEZEH - &2

BRI - FREEE - FHRAER Rz RIEOHR S FEEFHBTAOAEES
B (H8) ARARRM - ASRAUNEEFEHEEFENE  CHRME
ZR - RS RBBEHNE RD6E A E FELCERFERERR -

The constituent funds are managed by Sun Life Asset Management (HK) Limited.
The fund performance information of the cumulative return, annualized return,
cumulative return of dollar cost averaging return and the calendar year return are
also provided by Sun Life Asset Management (HK) Limited. The performance data are
derived on a NAV-to-NAV basis, net of all charges. The performance figure will be
available after it has an investment track record of not less than 6 months.

FERAERRE T EREEEHASRREEFELRERESEEL

NERAESRARE—ARZATERER—ESAN  UERESER (BEL
BEFE) BABEBESEN  @RESEISENEETHREANE AHRNE
B MRREEFENHEREHAMBENEAS EMABRUZHHERE
—ERZHNESER (BELEEFE) MEH - FHURAEZREEIHRR
REAMEZE - EBREEEMIRE - EHRR : KAEEER (B8 AR
NI

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 is provided for reference, and the figures are for illustrative
purposes only. Source: Sun Life Asset Management (HK) Limited.

TREEES
EHBZERCE R RS ERREINRERTE - ARBEEEEEILD:
BRARMRM -
The information of Manager's Commentary, Portfolio Allocation and the Top 10
Holdings of the Sun Life FTSE MPF Hong Kong Index Fund are provided by BlackRock
Asset Management North Asia Limited, the investment manager of the underlying
approved index-tracking collective investment scheme.

[TREZZF|ANIIEESREBEANNTRES
HEeRBEATRIBELINTIEES °
“Top 10 Holdings” lists out the largest 10 security holdings (not including cash and

(TEERE NEM)

others) of the fund portfolio. The fund portfolio may have less than 10 security
holdings.

8. AEAR=mAHEAEEHEEEREBRSREZSWETMA L - &

SRR EBERZE U TN REBFAETERLRA - BIEKDESIR
BEZADESOSHERRERIRRE - 819 BT L ER R R R HE H —E=E
ARl o

The risk class is prescribed by the Mandatory Provident Fund Schemes Authority
according to the Code on Disclosure for MPF Investment Funds; and the risk class
has not been reviewed or endorsed by the Securities and Futures Commission. A risk
class is to be assigned to each constituent fund according to the seven-point risk
classification below based on the latest fund risk indicator of the constituent fund.

[\ 45 5 E & RBIZE0 Fund Risk Indicator
Risk Class HEE5A = Equal or above DHA Less than
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

N REREMBSRNRE  RALENFURMBUGRIANZERE WER) -

“Cash and Others” denotes cash at call, and operating items such as account
payables and account receivables (where relevant).

MANEERES OXFREERL REES FOKFARIE R IR A N REER

TISTER 3R & E T AT A E AR, EIRER A o

No Market Forecast is assigned to Lifestyle fund, Sun Life MPF Core Accumulation
Fund and Sun Life MPF Age 65 Plus Fund. Investors should review their own risk/
return profile regularly.

201655 278 (TAEMA ) B - ETRARS 2 REBFEELES - F
BETROERZ&NFEBBROFAER  B2HATE RN Z8E
DEIEIBIAE - M EKERFTDMEBEE TR ESEERBAZKRERR
EVER - FRERE IR INE IRT5 2433183 1888 °

With effect from 27 May 2016 (the "Effective Date"), the investment objectives of
certain constituent funds have been changed. For more details of the latest investment
objectives of relevant constituent funds, please refer to the latest MPF Scheme
Brochure of the Scheme. In the event a scheme member may wish to obtain the
information of investment objectives of certain constituent funds published before the
Effective Date, please call our Sun Life Pension Service Hotline on 3183 1888.

r20165F5 4278 ([4ERE D - AIEKARCMBE S REE AL S DEHR -
HFAHBECHPERAREARAENRSES  AKAEHRES TR
HEDETESEA - MZESRBAKPRBESFIREAD - MAHBIKERR
BMBEERDESHMRE BRONFMAEH  F2HEAFESIHREAZREDR
FTEIFAE - MEEINERZMBEBA Y B EERB AT 2 IRE B IENER
EHERRINE IR EAR3183 1888

With effect from 27 May 2016 (the "Effective Date"), the former constituent
fund namely Sun Life RCM MPF Capital Stable Fund had been terminated and
the remaining assets of this constituent fund had been consolidated with the
constituent fund with similar investment objective namely Sun Life First State MPF
Stable Income Fund; which currently has been renamed as the Sun Life MPF Stable
Fund. For more details of the latest investment objectives of relevant constituent
fund, please refer to the latest MPF Scheme Brochure of the Scheme. In the event
a scheme member may wish to obtain the information of investment objectives
of relevant constituent funds published before the Effective Date, please call our
Sun Life Pension Service Hotline on 3183 1888.

2016%F5 A27H (420 H 1) & - BRI KBARCMB A SR E R RESDRBER
HEAHBECHPERAREARBENRSES  AKAEERESHE
AESETESEA - MZESRBAKPARBSHEEAS - MAHBIKERR
BMBEERSESHMRE BROFAEH  F2HAFESHREAZREDR
FTEIFAE - ME BN ERZDMBEBA Y ESEERB AT 2 IRE B IENER -
EHEKFRKE IR H4R3183 1888

With effect from 27 May 2016, the former constituent fund namely Sun Life RCM
MPF Stable Growth Fund had been terminated and the remaining assets of this
constituent fund had been consolidated with the constituent fund with similar
investment objective, namely Sun Life First State MPF Balanced Portfolio Fund; which
currently has been renamed as Sun Life MPF Balanced Fund. For more details of the
latest investment objectives of relevant constituent fund, please refer to the latest
MPF Scheme Brochure of the Scheme. In the event a scheme member may wish
to obtain the information of investment objectives of relevant constituent funds
published before the Effective Date, please call our Sun Life Pension Service Hotline
on 31831888.
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~ H20165F5 270 (THMA L) i - FIBKBARCMBIES HEESDLHR -

AN BECHBERERE B ERAENRHES  BXPEHAHSER
HeETESES MZESHEEAKABRESHERESD - MEtEIKERR
REBRYESRHIRE BROFAER - F2HAERNRAZB8ES
BT - A BN ERERERR A AR EERAR 2 IRE B RONER
B E KBRS IR 23183 1888

With effect from 27 May 2016, the former constituent fund namely Sun Life
RCM MPF Balanced Fund had been terminated and the remaining assets of this
constituent fund had been consolidated with the Constituent fund with similar
investment objective, namely Sun Life First State MPF Progressive Growth Fund;
which currently has been renamed as the Sun Life MPF Growth Fund. For more
details of the latest investment objectives of relevant constituent fund, please refer
to the latest MPF Scheme Brochure of the Scheme. In the event a scheme member
may wish to obtain the information of investment objectives of relevant constituent
funds published before the Effective Date, please call our Sun Life Pension Service
Hotline on 3183 1888.

EEEIH Important Notes

BRENERR  BEXELTIREEREKE - RERBAT A% - AEEZH
KR AT EREEE - TREEWERX - Rk EUEE - RER

MEMSHEERMBSLE  JEerkEaRR  TEEHEREHRA
UK o
MKARBEEARBEETECHIFNBOEERERAREEE MG RER
TE BtESESHREDRAIEEIARBERNEBMTREEZE -
LA B S FR B ER T 5T 7E B9 9 NG B 2R IR o J% P SR PR il

EETEAE R IR ERER - ERANGTEIM BB ST EHAE RARNTISHE
BER - LERARFERRBREZ -

K EMERGESETE 451260 ARTIEE - W A3E BA U www.sunlife.com.hk
TE B E KPR E RIS £ 473183 1888 = R ©

FIROERBESSEMEE | R [cREESSEMEA] NURBESERREI S
ZHEE YHEBREASAEQNN  EEMERKERBE Y ES (A
SEEESHEGFEED) SANKRRLEESRRE-EHFAN2ERE
EHR2EZHEARTEHETRILAIGEANENR - EZRENBHL2EEEHN
BR - FHRABEBREES DGMEwwwhkifaorghk ©
“Core Accumulation Fund (“CAF”) Reference Portfolio” and “Age 65 Plus Fund
(“A65F") Reference Portfolio” are the MPF industry developed reference portfolio
and published by the Hong Kong Investment Funds Association for the purpose of
providing a common reference point for performance and asset allocation of the
DIS constituent funds, i.e. the CAF and A65F respectively. The reference portfolio
is subject to review on regular basis and may change. For more and the latest
information about the reference portfolio, please visit the website of the Hong
Kong Investment Funds Association at www.hkifa.org.hk.

Investment involves risks and past performance is not indicative of future performance.
Investment return may rise as well as fall due to market condition and currency
movement which may affect the value of investments. The value of units may vary
due to changes in exchange rates between currencies. Emerging markets may involve a
higher degree of risk than in developed markets and are usually more sensitive to price
movements.

The return of Sun Life MPF RMB and HKD Fund may be adversely affected by
movements in RMB exchange rates as well as foreign exchange controls and
repatriation restrictions imposed by the Chinese government as the fund invests part
of its assets in RMB denominated money market and debt instruments.

You are advised to read the MPF Scheme Brochure and the relevant marketing materials of
the Scheme for further details and risk factors prior to making any investment decision.
The Quarterly Update of the Scheme will be issued within 60 days after the end of
each quarter and may download it at www.sunlife.com.hk or call Sun Life Pension
Service Hotline at 3183 1888.




