AHH B REHARER2019F4A1 RN -

Tax-deductible Voluntary Contribution was launched on
1 April 2019.
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Important Notes

1. The BCOM Joyful Retirement MPF Scheme ("Scheme") is a registered MPF Scheme.

2. 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.

3. The BCOM Guaranteed (CF) Fund in the Scheme is a capital and return guaranteed fund. Where participation to this constituent fund is less than 60 months,
the repayment of capital and return on investment are not guaranteed and the withdrawal values are fully exposed to fluctuations in the value of the
constituent fund’s asset. The Bank of Communications Co. Ltd., Hong Kong Branch is the guarantor to this constituent fund. Your investments are therefore
subject to the credit risks of the guarantor. Please refer to section (f) of Annexure A-2 of the Principal Brochure of the Scheme for details of the guarantee
features and guarantee conditions.

4. You should consider your own risk tolerance level and financial circumstances before making any investment choices. When, in your selection of constituent
funds, you are in doubt as to whether a certain constituent 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 constituent fund(s) most suitable for you taking into account your circumstances. In the
event that you do not make any investment choices, please be reminded that your contributions made and / or benefits transferred into the Scheme will be
invested into the MPF default investment strategy (“DIS™), and such constituent fund may not necessarily be suitable for you.

. You should consider your own risk tolerance level and financial circumstances before investing in the DIS. You should note that the BCOM Core
Accumulation Fund and the BCOM Age 65 Plus Fund may not be suitable for you, and there may be a risk mismatch between the BCOM Core Accumulation
Fund and the BCOM Age 65 Plus Fund and your risk profile (the resulting portfolio risk may be greater than your risk preference). You should seek financial
and/or professional advice if you are in doubt as to whether the DIS is suitable for you, and make the investment decision most suitable for you taking into
account your circumstances.

. You should note that the implementation of the DIS may have an impact on your MPF investments and benefits. You should consult with the Approved

Trustee if you have doubts on how you are being affected.

Please do not invest based on this fund fact sheet alone. For further details including the product features, investment policies, investment objectives,

charges and risks involved, please refer to the Principal Brochure of the Scheme.
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BCOM Joyful Retirement MPF Scheme

7‘:
Bé%% I\I?%?fﬁ_rgﬁt Fund £ £%# Fund Information
onservative run N -
HE\AHEIM Fund Descriptor 2417 B #A Launch Date
N PR = E#¥mSES (B8)
ﬁﬁZ?ﬁtﬁE*’T bEFfHYT?EEAEEi%%*Uizm@ﬁ ° tatie hichor th Money Market Fund (Hong Kong) 01/12/00
e investment objective of the Fund is to obtain a return that is higher than = .
the prescribed savings rate2. (BLZ As of : 30/06/2019) .
EEEEE HeEEE RERIER - FEREE EEmxthE
EUJ' it NAV = > 4Si Risk Indicator- Annualised Fund Expense Ratio
R &® RANER {8 B5ER = tandard Deviation ; f Financial year
BAZENSBEERNIEL  BhEBEHRIERS a UIe) 1P Standard Deviati (BB Financial year 31/12/18)
E'J'?%»m%%/f HE ZHHRREEERART HK$1107.6
EXBHEOE - N BMAESARMEEL > miBH) HK$13.3200 2 Ll 0.13% 0.92%
SETLERBIR o millions
RAZE  EAREE2HKTE  BrPRETREREIE  WETEER B &EH" Fund Performance’
BLEREREY  LHEACAPRAYELE  RITBBERFES =
MVER A LWEFRE  BEAEMERUL - BEFIYEHE 16 3F 5% 10 F BN ZES
EBLIBNEFELRTS  BRTRBEOTHRRBERFE Bl Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
Py
SHgHT LER R HRRARERLARERE SERMET | 24 Fung 1.09% 0.59% 0.56% 0.57% 1.25%
Although the US economy remains in good condition, the Sino-US trade FTBAfE R 22 PSR2 0.10% 0.04% 0.02% 0.02% 0.46%
conflict reportedly has led many industries in the US to take a pessimistic BEOE
view of the US economic outlook. Therefore, more US Federal Reserve Calender-year Return
(US Fed) policy officials have repeatedly hinted in the past month that they EYES
are willing to consider interest rates cuts to support the economy. Then, the YTD 2018 2017 2016 2015 2014
federal funds rate futures has implied the US Fed would likely cut interest
rates three times in the second half of this year. 0.53% 0.70% 0.17% 0.11% 0.09% 0.14%
In this quarter, the long-term and short-term interest rates of the US dollar
fell across the board. The medium-term to long-term interest rates in the
Hong Kong doliar was. ralatvely volatic and sirong. In paricular. In o 1. #EBTER) Chiyu Bark (Deposi) Lo
5 5 BT 1R 2R Py . .
middle of June close to the half-year end, banks broke out a battle for Bafiflglizksits Z gu@i?%ﬁ(ﬁ,fﬁ) (.‘;t:ong !—Img Bank‘(Deposn) . 7'6:&
deposits. The fixed deposit rates with tenors of 1 month or above were 100.0% 3. FREIEAMRIT(F5R) China Everbright Bank (Deposit)  7.6%
generally offered with 2% or more. ‘ 4. EERIT(F) AGR Hong Kong (Deposit) 7.6%
As in the Hong Kong dollar government bond capital market, the 5. E#PRIT(FFX) Fubon Bank (Deposit) 6.7%
medium-term to long-term interest rate lowered more than the short-term 6. "REITRRIT(TF2K) ICBC (Deposit) 6.7%
interest rate in the first half of this year, the yield curve became "inverted". 7. KB4RIT(172R) Public Bank (D it 6.6%
This reflected that Hong Kong might face an economic downturn in the o 28t NlER) PUNIB LIS ((REEES “
future, which would suppress the upsides of the interest rates in Hong Kong 8. HAEKEERIT CMB Wing Lung Bank 6.6%
dollar. 9. FEIEFRIRIT China Construction Bank Corp 6.4%
EES R ES W BRI 10. RIE4R1T(1F7%) The Bank of East Asia (Deposit) 6.1%
MPF Conservative Fund Fee Deduction Mechanism .
BEERTESHNET (—) BBHREEFEWE ; 5 (=) BB rer o o
EIRFHNENWE - ZESRAHN (Z) RE - MY 2 EMER/ EE FRR : BB ERAT B
FE/ESRE ESEBMINESRAFFHRN) IRRRKE 2L - SoUe N combnancellicaoliongllipited
Fees and charges of a MPF Conservative Fund can be deducted from
either (i) the assets of the fund or (i) members' account by way of unit i i .
deduction. This fund uses method (ii) and, therefore, unit prices / NAV / There is no guarantee on the capital value and return on investment
fund performance quoted (except for the fund performance figures quoted made in this fund. Investments in the Fund is not the same as placing
in a fund fact sheet) do not reflect the impact of fees and charges. funds on deposits with a bank or deposit-taking company and that
EE Important: there is no hobligf;fation | to rgdﬁem hthe
3t 4 5K o 103 s 3 T investment at the offer value and that the
AESWW|ASRERRE - RAWBES  WRESFARTHESEE [0 subject to the supervision of

the Hong Kong Monetary Authority.
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BCOM Joyful Retirement MPF Scheme

REBPITHREOERSTESR
BCOM Guaranteed (CF) Fund

#835 HE Investment Objective
REBBENERREERER -

The investment objective is to achieve long term capital growth.

T Commentary*
EE=F4 %‘iéﬂ%@%bn@&q:%‘l%éﬁk 2 S ImENERSE  RERE
ERHALISE - BRN48 7B REI0000FKF - TRN5AH) - EELE
SUSEIE RAEMIF2000BETHEADBBRRERSE25% - BERKE
REERBINTHSRE - R6AE » PERULEMEZHH - BEEEE
38  ANEE RIEK1.75% o 17428,543 °
HAZENCEERNER B XEBEHRIBRSFSITEE ZRLEA
SEHEREL  ARFESHRAAREEEARTEHER  BEZEHEX
FHEE - N BAESFIRMEET  mHENBRBRAKENSFT
HERFLIN o
AR EE R BRERE QB ERBARS  MRARNASAR4IAD ;
EMERBEES - 5 AN HREERBLIREY - PMIEEE49.4
TEHEHENTEY  BEIXLERBEEEEREDRIVES - ALt 7
PERNE=FNEEE  TEREXABRBN T FRAKERNR0.75%
R EEERRES RIEEBER - S8 RBREIE
At the start of the Q2, the global major stock markets continued to rise,
thanks to the hope that the US would keep interest rate on hold and that
China and the US could reach a trade agreement. Hong Kong stocks rose
above the 30,000 level in April. However, in early May, US President Trump
suddenly announced that the tariff rate of imports from China amounting to
USD 200 billion would be raised to 25%, frightening stock investors to dump
in the market. At the end of June, China and the US were expected to
reopen trade negotiations. Then, the Hang Seng Index rebounded to close
at 28,543, edging down only 1.75% in this quarter.
Although the US economy remains in good condition, the Sino-US trade
conflict reportedly has led many industries in the US to take a pessimistic
view of the US economic outlook. Therefore, more US Federal Reserve (US
Fed) policy officials have repeatedly hinted in the past month that they are
willing to consider interest rates cuts to support the economy. Then, the
federal funds rate futures has implied the US Fed would likely cut interest
rates three times in the second half of this year.
The mainland China's aggressive monetary and fiscal policies supported
the economic growth, benefiting only in March and April. The economy
weakened again recently, with the China Manufacturing Purchasing
Managers' Index falling to 49.4 in May. Also, the retail sales were better
than the expected, but industrial production and fixed asset investment
remained weak. As a result, we expect the Hong Kong stocks would still
retreat in the Q3, but its downsides should be limited because the US Fed
would most likely lower interest rate by 0.75% in the second half of this year
and China would continue to ease its monetary and credit policies.

EE Important:
CBRITRERREAESZERABRBRITROBRLODEBDT - REMZ

BRADEHARARFAYE AEREFEHNHESHEER SFM12A318  BR

ABEMZETBHNRELRE BEEAERTRERREFFORFRNE

EHEHEAMHIM Fund Descriptor
REE S (BIRFIZEUREL)

E &% ¥l Fund Information

247 B ¥ Launch Date

Guaranteed Fund (guarantee payable conditionally4) 01/12/00
(B Z As of : 30/06/2019)
e 5 FEBRIEE - FEREE Eeptb®
- : isk Indicator- Annualise und Expense Ratio
BUSERE  HEHEE  Risk indicator- Annualised Fund Expense Rati
i Ure] ST Standard Deviation (BYTREEE Financial year 31/12/18)
HK$13.6649 L9019 3.63% 1.75%
E &% 5" Fund Performance’
FFFGEHRE 15 3 5F 10 & BEIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
E# Fund 1.98% 2.51% 1.38% 1.04% 1.69%
£ @Ok Calender-year Return
FNES
YTD 2018 2017 2016 2015 2014
3.15% -2.88% 8.02% -0.77% -1.72% 0.33%

HES i Asset allocation*

RITIFR
Bank Deposits

15.2%

BE

Equiti

o

es

17.8%

+X&E%E Top 10 Holdings*

. MTR Corp Ci Ltd 1.92% 10/22 4.4%
. Hong Kong Government 2.53% 06/20

. Link Finance Cayman 2009 2.4% 02/22
EEBFES HK Government Bond 2.93% 01/20 3.6%

1
2
3
4
5
&% 6
7
8
9.
1

. Export-Import Bank Korea 2.28% 04/22 3.2%

HK Govt Bond Programme 2.46% 08/21 2.8%

g%?,/so . Toyota Motor Finance Bv 2.64% 02/24 2.8%
’ . Hong Kong Mortgage Corp 2.31% 04/21 2.8%
Ping An Insurance Group Co-H 2.5%

0.UBS AG London 3.15% 08/21 2.3%

ERRER : RBEREERAF
Source:  BCOM Finance (Hong Kong) Limited

1% - BUESRERAESHE FEFSHTBRTHBRMNERSHEANIRMT UREBE-SENKF

FoREMSEZESLN60EAR WRRNEAEREHNRERLEONEERTER

ZTEERENKBTE-

BAR2018FE MR RE D HEDFRER1.00%

“*Bank of Communications Co. Ltd., Hong Kong Branch is the guarantor to this constituent fund. Your investments are
subject to the credit risks of the Guarantor. The Guarantor will declare the Guaranteed Rate of Return on each
Accounting Date of a financial year, i.e. 31 Dec, and in no event shall the Guaranteed Rate of Return be lower than
1% p.a. The fund includes a pre-announcement mechanism. Please refer to the Principal Brochure of BCOM Joyful
Retirement MPF Scheme for further information and details. Where participation to the Fund is less than 60 months,
the repayment of capital and return on investment are not guaranteed and the withdrawal values are fully exposed to
fluctuations in the value of the Fund’s assets. The Guaranteed Rate of Return for financial year 2018 is 1.00% p.a.

RERTREBERFASESR
BCOM Global Bond (CF) Fund

& B Investment Objective
ESHREEEREBRENBRRESFREMAS UEBRBECRIER
The objective of the Fund is to achieve steady growth over the long term
through investment in a portfolio of global bonds.

i## Commentary*

2019F %2F » BFMBHRERYER - B FEMSEENMERERE
RERRLEZRERRITHE - 5AH)  ZEASIEHERRISHE SR
BEREOERNBES  SREZFLEME - REZFALHHRRTRS K
HEEBHTES  UEARRERZEENBNES c6AK > FTREFEF
MBBBRREERTHER  #HOEBEFREAIRE - HRBRIRRIT
BRREHEEBEE  BUSESERTRERY -

Bond markets enjoyed strong returns during the second quarter of 2019.
The two key factors influencing sentiment over the period were global
trade and central bank policy. During May, trade tensions increased after
US President, Donald Trump stated that tariffs would be applied to
Mexican imports. This led investors to shun equities and high yield
corporate bonds in favour of the perceived safety of government bonds.
The decision in early June not to implement tariffs helped to assuage
concerns and corporate bonds bounced back strongly. Demand for
government bonds also remained strong as central banks globally
indicated that they would ease monetary policy.

E £ 3 ¥ Fund Information

E ¢ A IM Fund Descriptor
BEHEESL — B

%17 B Launch Date

Bond Fund — Global 15/11/10
(B Z As of : 30/06/2019)
B e p BERIEE - FEEEE EEm%tt®
ESL%E@E %ﬁdﬁfﬁ Risk Indicator- Annualised Fund Expense Ratio
4l Ule) E1p3 Standard Deviation (BIBUEEE Financial year 31/12/18)
HK$150.0
HK$22.9883 H Emillions 3.56% 1.20%
§ﬁ§ﬁ1 Fund Performance1
FEFYEIRE BRI E
Annualised Rate of Return 1 year 3 years 5 years Since Launch
% Fund 4.20% 0.50% 1.13% 1.63%
B4 [E$8 Calender-year Return
FHES
YTD 2018 2017 2016 2015 2014
4.61% -2.64% 5.19% 0.61% -1.07% 2.71%
WES i Asset allocation* +X®E Top 10 Holdings*
BeREM 1. US Treasury Note/Bond 2.875% 05/28 7.5%
Cash & Others EnEs 2. US Treasury Inflation Indexed Bond 0.5% 04/24 6.7%
Bk HongKong 3. Buoni Poliennali Del Tes 0.95% 03/23 6.4%
Bontgs 4. United Kingdom Gilt 1.625% 10/28 3.1%
19.9% 5. US Treasury Note/Bond 3% 02/48 1.8%
ES it AAES 6. Poland Government Bond 2.5% 01/23 1.4%
Dollar Bloc Japan Bﬁonds 7. Japan Government Bond 0.5% 03/38 1.4%
34.1% 10.1% 8. US Treasury Note/Bond 2.125% 05/26 1.3%
9. Indonesia Government Bond 8.25% 05/36 1.2%
HisEs  10.Asian Development Bank 2.35% 06/27 1.2%

SIS 3 Other Asia Bonds
SN 2.0% SRR : RIRRAERERAT
26.7% Source:  Invesco Hong Kong Limited
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XEBTFRARBSES
BCOM Stable Growth (CF) Fund

# ¥ B & Investment Objective

ESoREBR  ERERBUEEYEARZRBEER UFEHENE
EHEAME) -

The objective of the Fund is to achieve a long term return in excess of Hong
Kong price inflation (as measured by the Consumer Price Index Type A).

iFi#@ Commentary*

E-FE SERAGEEEBERRTSEIETEESERENCAEAR
BER  RRBRWIRGIE AR ER LT RERBUTESZERRRET B -
EESHBENEDR WHBIHGES -

AEE SRS ERNG BREER KA EFIHEHE - BRENS 5
RRTSEMERTESHESREEREE GFEXEF RS E6AH
ANEE L BERRBINRTHSREIRKENEEE BN mEHTH
ERTHNE T R RIUE— S HREE
HEREPULRBEMABNERNEURHAR  BERRHERIT AR £
HEMECKERD  RMARE—SHENZRER Ut BHERB AR
BERESERAERREHRRLELERIER - ERBUERBERET
A TSR B R —ERREE KA RN RRN2EE
BRAANERERABRNREE MSETRABARSE Al RITHE
DEFSER ABNESTSEERIG -BRM= G5 EHSZBIENES
gg%ééﬁwﬁm%ﬁ%%ﬂ% IERFIRBENRERNBRE  ROERFE
Global equities made gains in Q2, supported by increasingly accommodative
central banks and hopes of progress in US-China trade tensions by the end
of June. Government bond vyields fell markedly as prices rose. Corporate
bond markets delivered positive total returns and performed better than
government bonds.

It was a positive quarter for financial markets with both riskier assets and
government bonds making gains. Broadly, this reflected expectation that
central banks would keep monetary policy loose, including the possibility of
US rate cuts. At their meetings in mid-June, comments from the US Federal
Reserve and European Central Bank confirmed the growing dovishness
among policymakers, with both clearing the way for further policy measures
if needed.

While we still believe that earnings growth will remain supportive of equities
in the near term, we foresee limited improvement further out given that
equities have become more fully valued after the recent strength.
Additionally, cyclical risks remain elevated and unabated trade tensions
could weigh in coming months. Rising volatility is a risk factor with ongoing
political and policy uncertainty. A selective approach remains key.

Cyclical risks around the globe are still very much present and recession
risks stay elevated. Consequently, central bank policy has remained
accommodative, supporting government bond markets. Overall, the efficacy
of bonds as a defensive asset during periods of stress continues to provide a
tailwind and with the risks of a stagflationary environment still relatively low,
we maintain a positive view.

E &3 ¥ Fund Information

HSHFAI Fund Descriptor 217 B Launch Date
REEEES (BR) -REE560%

Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/06
(B Z As of : 30/06/2019)

T § ERIEIE - FEEEE EEepktbE
ﬁg%ﬁﬁﬁ %ﬁdﬁfﬁ Risk Indicator- Annualised Fund Expense Ratio

o U] ST Standard Deviation (BIBR4EEE Financial year 31/12/18)

HK$549.0
HK$16.3112 HBmillions 6.58% 1.67%
E& %5 Fund Performance’

FEFGEBE 14 3 5 10 & BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 1.23% 4.86% 2.30% 4.52% 3.70%
FRISHEBYEIES CPI Type A*  2.96% 2.37% 3.21% TEANA 1.91%

B El#k Calender-year Return

FHNES
YTD 2018 2017 2016 2015 2014
7.88% -8.12% 16.09% 0.91% -2.30% 0.96%
HES i Asset allocation* +X®E Top 10 Holdings*
BARE B4 1. BEIZRR Tencent Holdings Ltd 1.4%
Europe Equities 2. US Treasury Note/Bond 3.125% 11/28 1.4%
9.8% 3. KFMRE AIA Group Ltd 1.2%
4. US Treasury Note/Bond 2.375% 05/27 1.2%
% 5 TREBZZRIRIT China Construction Bank Corp 1.1%
Bonds 6. EZZM HSBC Holdings Plc 0.9%
US Equities 45.7% 7. US Treasury Note/Bond 2.25% 02/27 0.8%
11.2% 8. HE TRISRST Industrial & Commercial Bank of China Ltd 0.8%
n 9. US Treasury Note/Bond 2.625% 02/29 0.7%
(FEESBRAK) 10.US Treasury Note/Bond 2.375% 05/29 0.7%

Asia Equities Hon
g Kong . . N
(exHK ex Japan) - ~Equties CERR  EREREEE(ER)ERAT
7% 16.7% Source:  Schroder Investment Management (Hong Kong) Limited

TERITHGHRIESR

BCOM Balanced (CF) Fund

# & B ¥ Investment Objective

ESoREAR  EREFBMEBFLER UEBRITRERGE
EREBLATIFABHNEFREE) WRPER

The objective of the Fund is to achieve a long term return in excess of salary
inflation in Hong Kong (as indicated by the Hong Kong Monthly Digest of

Statistics as published by the Census and Statistics Department of the
Government of Hong Kong Special Administrative Region).

#F&#® Commentary*
FLHRBRITFRIERMOES Z5TH ©
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

E &% ¥l Fund Information

HSFAI Fund Descriptor 217 B Launch Date
BAEEES (BR) -RE 5585%

Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/06
(EZ As of : 30/06/2019)
I § BBSIEIR - FEAREE HEepktb®
ﬁﬁ%ﬁ@ﬁ %ﬁdﬁfﬁ Risk Indicator- Annualised Fund Expense Ratio
ol U] &P Standard Deviation (BIEREEE Financial year 31/12/18)
HK$438.5
HK$18.0903 HEmillions 8.72% 1.69%
Z &SRB Fund Performance’
FFEFHERE 146 3 5 10 BRIES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E& Fund 0.30% 6.93% 3.23% 5.90% 4.50%
H& Fund (HiEas at 03/19)  -3.25% 6.33% 3.47% 7.14% 4.47%
& EMRSalary Inflation Rate*  3.90% 3.85% 3.90% TEANA TERANA
(EiZas at 03/19)
[E£E# Calender-year Return
FHES
YTD 2018 2017 2016 2015 2014
9.45% -10.43% 20.99% 2.46% -2.28% 1.20%
WES i Asset allocation* +X®E Top 10 Holdings*
S 1. BEEIZR Tencent Holdings Ltd 2.2%
Euréﬂgiﬂéﬁqﬁﬁes 2. R3BEM AIA Group Ltd 1.9%
13.6% &% 3. HBEIERIRIT China Construction Bank Corp 1.7%
e Bonds 4 JEWIZE HSBC Holdings Plc 1.4%
Japan Equities ’ 5. ETE4R1T Industrial & Commercial Bank of China ~ 1.1%
7.6% 6. &R 5 Hong Kong Exchanges and Clearing Ltd ~ 0.8%
7. HE#BE China Mobile Ltd 0.8%
2g 8. US Treasury Note/Bond 3.125% 11/28 0.7%
B ,_ : o
USEquiles g Equiies. 9 Samsung Electronics Co Ltd 0.7 OA;
15.2% HEE 252%  10.Nestle SA 0.7%

(FEEERRAR)
Asia Equities
(ex HK ex Japan) FERRR : RERREER(EB)ARAR
8.4% Source:  Schroder Investment Management (Hong Kong) Limited
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REBITHHARKSESR
BCOM Dynamic Growth (CF) Fund

¥ B Investment Objective
ESBRABEBIERENBRRE  UESRSHRMBEOER -

The Fund aims to maximize long term overall returns by investing primarily in
global equities.

#Fsf Commentary*

Hﬂﬁ‘m%"% §&E&, B ERSRRNTHE A ERE4ANES LER
ELEt Eﬂ-f&ﬂjiﬂ EJSH’@_@M'§°§&¢ﬁﬁ%ﬁﬁ'ﬂ%ﬁﬁﬁ’g&lﬂbﬂﬁ
BB o 6 A 1) T ERTBRERBH S AL IR E & H R A BUARE RN
2R FER th:?az Tﬁs‘E‘fEﬁSOO}aﬂ&Stozxsooiaﬂ Al EF4.3%K%.3.4% °
H2019FE =% TAE (AR BmeD Lt R ﬁ_@@ﬁ%ﬁﬁ?%g#°
) (RABIN) I HAOK T o BN BT & 2 BV eS8 i

MH

R
a1
At
Ate
o
an
SH

A%Bﬂﬁ%
u?ﬁﬂ%ﬂ‘*ﬁﬁ &ﬁﬁﬁ%%@?} 4%&55&’%55&9&

L
B 7 22 e A SR A - EDE 4
5012, 27% o A - ENER ZEHAK e
B8 0 FRETHRERLLENTRES

 (

=

BEHER-
ME6ANIFT » BZ22555 % (B
EREREE-FRFIRR2.2% &
EIZM&HJT‘%EH*IJ?T% fﬂﬁﬂ =

HE - SRBERABR ERR B UBNTE Jubunii‘é%}%ﬂﬁfé&@a
B ﬁ5ﬁ1ﬁ& AR T BA7.8%

Global equities closed a volatile quarter with solid gains. After advancing steadily
throughout April, equities sold off in May as the US-China trade dispute escalated
again. Both the US and China imposed new tariffs on each other’s exports. In June,
central banks issued a series of dovish comments that caused stocks to rally and
countered concerns over heightened geopolitical risks in the Middle East. S&P 500
and Stoxx 600 rose by 4.3% and 3.4%, respectively.

Equity markets in the Pacific ex Japan rallied strongly over the second quarter of 2019.
However, returns at a country level were mixed. Australian equities were the standout
performers in the Pacific ex Japan. The country’s equities shook off the broader sell-off
in May, as the general elections resulted in a surprise victory for the ruling
Liberal-National coalition, which was seen as better for the economy. The Reserve
Bank of Australia also cut interest rates to a record low of 1.25% in June and indicated
that further easing may be appropriate. In contrast to Australian stocks, China’s CSI
300 retreated by -0.15% over the quarter and was one of the weakest performers in
Asia. Chinese stocks fell in May, as sentiment was affected by the country’s renewed
trade war with the US. Along with higher tariffs, the dispute escalated when the Trump
administration banned US companies from using any equipment made by Huawei.
Chinese equities recovered some of their previous losses in June from optimism that
the People’s Bank of China (PBoC) would step up its stimulus measures to help
cushion China’s economy from the impact of higher US tariffs.
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£ £ 3 ¥l Fund Information

EHEFAMHM Fund Descriptor
BREBEEES BR) -RE H5100%

%47 B # Launch Date

Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/06
(EZ As of : 30/06/2019)
R — : ERIEE - FEREE HEEMxtbE
§SZ§§A%/{E %ﬁdéfﬁ Risk Indicator- Annualised Fund Expense Ratio
o Vel S Standard Deviation (BITR4EEE Financial year 31/12/18)
HK$20.0637 1592622 11.39% 1.71%
# & %RH" Fund Performance’
BEFYEBE 15 3F 5 F 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
H# Fund -2.86% 7.80% 1.90% 5.00% 2.99%
£ [EO$E Calender-year Return
z=
EE?]T’S7 2018 2017 2016 2015 2014
10.12% -15.32% 28.20% 0.56% -5.19% -3.67%
WES i Asset allocation* +X#&E Top 10 Holdings*
. FEES 1. Tencent Holdings Ltd 4.0%
B - Net Liquidity . 2. AIA Group Ltd 2.7%
OtherBonds  5.0% BUMEE 3 HSBC Holdings Plc 1.7%
4.0% Europe Equities " ; :
18.0% 4. Samsung Electronics Co Ltd 1.5%
HizMRER 5. Alibaba Group Holding Ltd Adr 1.5%
Ogﬁm‘;s;a ... 6. BOC Hong Kong Holdings Ltd 1.5%
12.0% Hﬁ;’&%ﬁ 7. Taiwan Semiconductor Manufacturing Co Ltd 1.2%
= Eq%itiesg 8. Ping An Insurance (Group) Co of China Ltd H 1.1%
No L EBR - 320% 9. HDFC Bank Ltd 1.1%
Equities BARRE 10.Oversea Chinese Banking Corp Ltd 3.12% 07/19  1.1%
19.0% ERIIR  REBRRETAERAT

Japan Equities
10.0%

Source:  Allianz Global Investors Asia Pacific Limited

ASEAN markets generally outperformed most other markets in the region although they lagged Australia. Singapore
and Thailand posted strong gains, whilst returns in the Philippines, Malaysia and Indonesia were more modest. Indian
equities closed the quarter higher by 2.27%, as Prime Minister Narendra Modi won in India’s general elections.
However, India raised tariffs on certain US goods in retaliation to Washington’s decision to strip the country of its
preferential access to the US market. Furthermore, a late start to the monsoon season also added to investor
concerns, as the rains are essential for crop output.

Japanese equities were flat in June with the Nikkei 225 returning 0.46% on a local currency basis. On the positive side,
Japan'’s GDP rose by a stronger-than-expected 2.2% in the first quarter, helped by better-than-forecasted exports. The
Bank of Japan also kept rates on hold but confirmed that the central bank stood ready to provide more stimulus.
However on the negative side, a stronger yen weighed on sentiment towards Japan'’s exporters, and other economic
news signalled that activity was slowing in the second quarter. The Jibun manufacturing PMI contracted, and exports
in May fell by 7.8% amid weakening global demand and the US-China trade dispute.

TRBITRLORBER
BCOM Core Accumulation Fund

#35 HE Investment Objective
ESARREBREIASAREARBRHEERER -

The objective of the Fund is to provide capital growth to Members by
investing in a globally diversified manner.

iFi#®# Commentary*

ZR 0 BRBERH LA BEARKSE  M4AKELRE SAOMER
B BENXN6ARE - EEHH  ARNEERE LABRIESTEER
Ak BEETXESENERFESTSZRE 60 BEESMUHEN

TERE - RITELERNERRHBETFGFRE - ERBFESEER
R RAR o

Global equity markets rose during the quarter, however, monthly returns
were erratic, rising markets in April were followed by a sharp decline in May
before rising again in June. Continued fears of a trade war between the US
and China weighed on markets mid-quarter as the US threatened increased
tariffs and accused China of backpedaling. Markets subsequently rallied in
June as trade tensions abated. Stocks also benefitted from the likelihood of
more accommodative central bank policy. This was reflected in government
bond yields, which hit record lows.

E £ B ¥ Fund Information

EHEL|AEIM Fund Descriptor
BAEEEES (BR) — BAREREN65%

%447 B # Launch Date

Mixed Assets Fund (Global) - Maximum equity around 65% 01/04/17
(B Z As of : 30/06/2019)
R o FRIEE - FEEEE EEmxtbE
ESL%EA%{E %%déégﬁ Risk Indicator- Annualised Fund Expense Ratio
Al Ule) Elr<3 Standard Deviation (BABU4EEE Financial year 31/12/18)
HK$167.9 s AN AS
HK$22.5487 HEmillions TIE F3NA 0.85%
E&%XH"' Fund Performance’
BFFYEIHRE 15 35 5 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H# Fund 3.99% TEANA TEANA 5.48%
244 Reference Portfolios*™ 4.93% FEANA FEANA 6.30%
[EsE@%E Calender-year Return
FHNES
YTD 2018 2017 2016 2015 2014
10.61% -6.63% 9.17%" TEANA TEANA FEANA
HES i Asset allocation* +X#&%E Top 10 Holdings*
Bepay OAES HMTMES 1. US Treasury Note/Bond 2.375% 08/24 2.3%
. Cash & Others Japa1n B/°”ds Otgemsna 2. Norwegian Government Bond 2% 04/28 2.1%
OB 2% o 3. US Treasury Note/Bond 1.375% 04121 2.0%
1_002 e s 4. Microsoft Corp 2.0%
LERE 5. US Treasury Note/Bond 2.75% 02/28 1.7%
North Amgﬁcan 6. Swedish Government 2.25% 06/32 1.5%
Equities 7. Apple Inc 1.4%
35.8% 8. US Treasury Note/Bond 2.625% 11/20 1.4%
BNRR 9. Switzerland 4% 04/28 1.3%

Europe Equities 10.Amazon.com Inc 1.2%
12.6%

o 3 Others Bonds TR RIRREEEERAR
HinZMRER Hﬁfg Hﬁong .0% Source:  Invesco HEong Kong Limited
Oéhef. Asia “pamm  Equities SERIOR | EBREESAY
quities Source:  Hong Kong Investment Funds Association

409, Japan Equities 2.2%
en 4.7% ~ERTAEZFM128318
Since the launch day to 31 Dec of that year




B TRMER SRR

BCOM Joyful Retirement MPF Scheme

ZE—-AFEE=Z 2nd Quarter 2019

BEEEE
Fund Fact Sheet

RHMITESMLER
BCOM Age 65 Plus Fund

# ¥ B Investment Objective
ESCERREBRMOBAFAREAMERHREELER -

The objective of the Fund is to provide stable growth to Members by
investing in a globally diversified manner.

3% Commentary*

2019F %2  BEEFHAEEYEAFNESHW LIRS SBIEM
RBHMUBME - FRABREBHEEMERRTILSBENR/AZESR
RRESHSEREDNR  BREZNHKELER - BRRATEESH
STELE EREFEBESESFEYR  EMEHEELA - BRIR
REXBEFBRBRBAES - CEEFHE  BRSRBESFENRR
REFHIES - RERR  BEXMBIRRERME  BREFEERR
THFFBERRPBEEER ARFRME - BIRBBALR -

The second quarter of 2019 saw positive returns across almost all global
assets, continuing this year’s upward trend. Rising trade tensions,
growing concerns about weak inflation and dovish central bank rhetoric
provided the backdrop. Global bond market returns were positive, as
investors remained fairly subdued about the prospects of economic
growth, inflation and central bank policy. An increase in demand forced
bond yields lower, causing bond market prices to rally. Global corporate
bonds outperformed global government bonds during the period. In
corporate bonds, global high yield bonds outperformed global investment
grade. Looking ahead, while we have seen a deceleration of global
growth, current indicators and supportive centrals banks point to only
modest growth deterioration rather than recessionary levels.

£ £33 ¥l Fund Information

%17 B Launch Date

EHEHFAMHIM Fund Descriptor
BEBERES BN - BAREREN25%

Mixed Assets Fund (Global) - Maximum equity around 25% 01/04/17
(EZ As of : 30/06/2019)

R — x ERIEE - FEREE HEEMxtbE
§SZ§§A%/{E %ﬁdéfﬁ Risk Indicator- Annualised Fund Expense Ratio

o Vel S Standard Deviation (BITR4EEE Financial year 31/12/18)

HK$65.8 <3
HK$21.5510 AEmillions TIEFASNA3 0.85%
E &% 8" Fund Performance’

BEFHERE 145 3 5 BRILES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H# Fund 5.29% FEANA TEANA 3.38%
2244 Reference Portfolios** 5.57% FEANA TEANA 3.96%

[Ef @38 Calender-year Return

FHES
- 2018 2017 2016 2015 2014
6.57% -1.67% 2.83%" TEANA TEANA TEANA
HEN M Asset allocation* +X#&E Top 10 Holdings*
LERE BeRkHEM 1. US Treasury Note/Bond 2.375% 08/24 4.9%
North American Cash BOMers % 2. Norwegian Government Bond 2% 04/28 4.4%
S ot Biies / dapanBonds 3. US Treasury Note/Bond 1.375% 04121 4.2%
BRE . 0% 32% 4. US Treasury Note/Bond 2.75% 02/28 3.6%
Europe Equities HtbZMES 5. Swedish Government 2.25% 06/32 3.2%
3.9% Otg” é\s'a 6. US Treasury Note/Bond 2.625% 11/20 3.0%
RTHER Sa5 7. Switzerland 4% 04/28 2.7%
Equiies 8. Bonos Y Oblig Del Estado 5.5% 04/21 25%
EMfE% 9. New Zealand Government Bond 3% 04/29 2.1%
Europe Bonds 4() canagian Government Bond 2% 06/28 2.1%

38.8%
CERRR - BIEREEEERAR
Source:  Invesco Hong Kong Limited
Source:  Hong Kong Investment Funds Association
"BRITAEZFM12A31H
Since the launch day to 31 Dec of that year

ERES
Dollar Bloc
26.3%

Hong Kong

Equities g s
0.7% Others ?onds

4.2%

REHMITEMNBHERESER
BCOM Asian Dynamic Equity (CF) Fund

#25 Hi& Investment Objective
EeWBEBREBRENINREDTS  MWEBRENERER -

The objective of the Fund is to achieve capital growth over the long-term by
investing in Asian equity markets.

¥ Commentary*

HMEREEECRAMBEETS  RIKRMOAEZBRE  2FHEHIE -
LAMSCI ACZIRIEE! (37T) (MSCI All Country World Index (US dollar))#E
B2 2R A NE2156.6%TH1E » 2ZFEIF3.8% °
BREMENFETSRATERE - ZETAE BN - #R - EMitE
(EMEA)RIRZES © AiERT7.2%  HTEMNBMEEE » AiER4.4% » TN
BIT#1.2% ° =% » Pl HK ASIAN EQ CUSTOM BLENDED INDEX#
0.4% » RIBIFENEE50.6%TH1EHIMSCI BB 5 # (MSCI  Emerging
Markets Index) °

HMREABMEMEERTIGTY - EABHE @ BMNERRBIER - BF
B R IISR AR AR - UL B EIE o SENSE - RIMERENEKE
B EREMNERRANEE  SFELLEREFERBHERE -

Global equity markets rallied sharply in June, bringing the quarter into
positive territory, as investors returned to risk-assets. Using the MSCI All
Country World Index (US dollar) as a proxy, global equities gained 6.6%
during the month, and were up 3.8% for the quarter.

Emerging market region performance was disparate during the quarter. In
U.S. dollar terms, the EMEA region was the top performer, up 7.2%,
followed by Latin America, up 4.4%, and Asia was in the red, down 1.2%.
During the second quarter, the PI HK ASIAN EQ CUSTOM BLENDED
INDEX fell 0.4%, underperforming the MSCI Emerging Markets Index
which gained 0.6%.

Both the Asia Pacific and Asia regions detracted during the period. In the
Asia Pacific region, positive stock selection in Australia was offset by
negative stock selection in Hong Kong and Singapore. Within Asia, our
strategy outperformed in South Korea but negative stock selection in
China, India, and an underweight position to Thailand drove relative
losses.

E &3 ¥l Fund Information

EH S PRI Fund Descriptor 2%17 BH#A Launch Date
BEES — Dl

Equity Fund — Asia 25/10/06
(EZ As of : 30/06/2019)
oS . BERIEE - FEEEE Hepxtt®
Eﬁlfﬁ,ﬁﬁ %ﬁaﬁf{ﬁ Risk Indicator- Annualised Fund Expense Ratio
Dl WA P22 Standard Deviation (BIBUEE Financial year 31/12/18)
HK$451.9
HK$34.2461 HEmillions 14.79% 1.74%
#&%EH"' Fund Performance’
[EFHYEHE 15 3 5 £ 10 & BRYES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
E& Fund -7.30% 8.37% 2.43% 6.38% 4.33%
[E£ B3 Calender-year Return
A
ﬂa@ﬁ;? 2018 2017 2016 2015 2014
9.41% -19.86% 41.21% 4.33% -9.47% -0.42%
HES i Asset allocation* +X#&E Top 10 Holdings*
aupE REREHER 1. BEIZRT Tencent Holdings Ltd 5.3%
Taiwan Equities ZE5E CaDSQ p%sTitI?e 2. =£%¥ Samsung Electronics Co Ltd 47%
13.7% Ehai!?nd 229, EMBE 3. AMEEEEERK Taiwan Semiconductor Manufacturing Co Ltd 3.7%
i*ﬁ"‘f“ﬁf o ‘Eﬁ;@: 4. 2 EEEE-ADR Alibaba Group Holding Ltd-ADR 3.4%
IIquuiEes 10.1% 5. RIBREBEER AIA Group Ltd 3.1%
2.6% e B AEF Z{RE2-H Ping An Insurance Grp Co of China Ltd-H 2.3%
FRERE ChifEﬂ%Ti?i o 7 FFEIERERAT-H China Construction Bank Corp-H 2.3%
Philippines 000 8. B FAHE Accton Technology Corp 1.6%
Eglgg'/es 9. *RE TA$RT-H Industrial & Comm Bank of China Ltd-H ~ 1.5%
o ERRE  10.EXEMIERHERAF Giant Manufacturing Co. Ltd ~ 1.4%
EREERE Hggg Kong
i 0y
Malaysia 10.8%

Equities

14% BEBRR  N\pgep= e+ .
Korea India Eauities CERRE  ERESEREMAERDLE
Equities L q,,l;:' Source:  Principal Asset Management Company (Asia) Limited

13.9%
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

REBITEERSES ESREF :
und Information
BCOM HSI Tracking (CF) Fund : =
~ - . ) EH S AU Fund Descriptor 2%17 BH#A Launch Date
# 3 B Investment Objective [T —
-S4 E %&Eﬁt%ﬁﬂﬁi}‘sﬁtiiﬁZfﬁﬁﬁ%ﬁ ° Equity Fund — Hong Kong 30/09/09
The otfcive f the Fund & to provids mesimont sl tha cosly (812 Ao o 30062019
P P 9 eng fndex: BoEESE Eemsm WSS FmmEz oMkt
] Commentary* S . ; Risk Indicator- Annualised Fund Expense Ratio
AT - . Unit NAV Fund Size i " :
AEE  HRRHORBEEY, - B2 RIEECE USHES - 2HE Standard Deviation (B B4 Financial year 31/12/18)
BEECUREEERAS  XENBTRITYEEHERES N BA” o HKs326000  HKS543.1 15.03% 0.93%
EEHARBRABEEERT  BEREFZUESSTNEMER - B : B &millions : :
BEUNRTEARESZEREEREEMNBERNES  UMEELKER - E& =5’ Fund Perf 1
Eit - TEEH EABBRHERSESFEAES050-0.75% - SRS UL LS E T
AR o SETHEHE 1% 3 5 BRYZES
3 =5 47 = 4
Egﬁﬁbé%ﬁxﬁgfﬂﬁﬁg%%%ziﬁigﬁfgggsg?;‘tggg ’ Annualised Rate of Return 1 year 3 years 5 years Since Launch
85 IXTB ° N5 » B RGE SRS IR B3 4R #950.5
HB0.1BE40.4 - TREENETAER AL EAES - HRIBS0% | == Fund 1.47% 13.50% 6.66% 5.17%
H15.6% o Nt EEFAg4E Sﬂtv‘ﬂy}gﬂﬂ“{gz ooof’;naﬁ:p@]ﬁiﬁuu;gu ] 18435 # Hang Seng Index*** 2.35% 14.93% 7.95% 6.75%
R OO B A B « RBE + BB B 75% 728,543 - S BRI ICa ol Ve ety
EAR—ZE  RMEHEERGPERENKTER  SHFEESH JES 2018 2017 2016 - —
MEHRREERSRERTHBES - YTD
In this quarter, both the US and Euro central bank turned to be more 11.80% -11.11% 38.96% 2.49% -5.28% 3.94%
“dovish” on monetary policy amid weakening global financial conditions B i - i
including weak global Purchasing Managers’ Index (“PMI”), low global HE D Asset allocation** +X#E Top 10 Holdings**
inflation and weakening economic growth. The US Federal Reserve (“US A% wBRER 1. R$RE AIA Group Ltd 10.6%
Fed”) policy officials stated that they were willing to cut interest rates to Conglomerates Congﬂmer 2. BERIZRR Tencent Holdings Ltd 10.0%
sustain economic growth this year while the European Central Bank AREE  34% Services 3. EWEM HSBC Holdings Plo 9.6%
announced interest rates cuts and purchases of government bonds would Utilities I% ! S 9 . : n°
be implemented, if needed, to boost growth. Thus, interest rate cuts 5.0% Industrials 4 *Eﬁgﬁﬁ.ﬁ China Construction Bank Corp 7-704’
totaling 0.50% - 0.75% was expected from the US Federal Reserve by =5, 0.6% 5. HIE¥ & Ping An Insurance (Group) Co of China Ltd 5.6%
this yearend, boosting sentiment of stock markets. Telecommunications 6. *EI%E China Mobile Ltd 4.6%
Amid strong tax cut policy support and easing credit conditions, China 5.2% 7. EITRIRAT Industrial & Commercial Bank of China Ltd 4.5%
economy stabilized in March and April but dipped again in May. In May BEIR 8. &BX 5 A Hong Kong Exchanges & Clearing Ltd 3.5%
me %hinadl\/}\angffacturin% PIMI drgp&ed‘ti)j 4?..4Ifromd50t.‘5 and 50.”1 in Esng‘r)?y : Ex I 9. mE481T Bank of China Ltd 2.8%
arch and April respectively, and the industrial production as well as 2% inancials o
fixed assets investment grew weaker than the expected at 5.0% and 5.6% ke O 49.2% 10.FEE7# A CNOOC Lid 25%
respectively. Together with US president Trump’s sudden hiking import HERRE FEROUR  SEMBARAE N
tariff to 25% on China goods worth USD200 billion, the Hong Kong stock CoGn::dn;er RS Source: - BCOM Finance (Hong Kong) Limited
suffered a correction for 11% until a new round of Sino-US trade talk was 62% &l Properties & v ERUR  BRBREREEEATRAR
expected to reopen around the G20 summit near the end of June. The ’ Ir%rf.nﬂfn Construction Source:  State Street Global Advisors Asia Limited
Hang Seng Index closed at 28,543, slipping by 1.75%, i this quarter. Technoogy  116%  EROR B EHARAR
In the coming quarter, we expect that the Hong Kong equities market 10.3% _ Source:  Hang Seng Indexes Company Limited )
would still consolidate at current level, awaiting a Sino-US trade war BEERRR AR SBRA REHHF - SRR BHNRRRIBE 2 FE -
resolution or whether the US Fed would lower interest rate more than the Hang Seng Index performance is calculated as a total retum with dividend
expected. reinvested, net of PRC withholding tax.
Zr3 = >
TEBITEEDNERESE SR . & &F ¥l Fund Information
B?OM Hong Kong Dynamic Equity (CF) Fund E&F\AHI Fund Descriptor %47 A Launch Date
¥ B4R Investment Objective BEES — B35
HeMBEEZREBIERENEBRETS  UWERRENERER - Equity Fund — Hong Kong 17/10/07
The c)tl?ject|ve_ cI)f t.heHFund II(S to achlgt\)/,e ca;?(ltatl growth over the long-term by (B Z As of : 30/06/2019)
Investing mainly In FHong Kong equity markets. e s R N RBIEE - FEEEE HEemyttx
$¥3% Commentary* BUSERE  HEHEE  Risk ndicator- Annualised Fund Expense Ratio
%% » {8482 (Hang Seng Index) 0.1% » RZ1T¥%H > @7 Zit " und size Standard Deviation (BABU4E E Financial year 31/12/18)
EEMRAABERRBESL  MEREE - EAREANERRAEE - HK$24.8947 ggﬁﬁ%gs 15.71% 1.71%
EBRBLBEH(PM)AE5 846 9 A E6 5479581 » TEHELEE
SRER R AR AN U0 R 0404 | 3 HER R B
6 B BB (PMI)6 A 3R49.4 » B $f i 347 .
TEACIRIE B (PMI)ERS B 50. 286 40.4 « N RERIL MR EMAF3.1% = SFEFHEEE 1% 3F 5% 105 BRIES
KRES5H7.7% » O BIE4810.3%KMMBEL2.5% o TEAEIRER LY Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
Bk H4H6.2%ME6.0% - TEHERIEH4A7.2%ERES5H8.6% ° H# Fund -3.92% 11.52% 5.48% 7.61% 1.89%
hEE 5 RIERS6 AN B5R6H18ACRBMBBEME « HE JBEE# Calender-year Return
BLEETBRSNE - EREER - BFWRBEEMKES Al EPEs
BRBEAENBEASEESNARS -6 ANERERNEBITNEREE YD 2018 2017 2016 2015 2014
M B R RUCR R RN TR - SR EREBEEORE © . \ \ . . .
In the second quarter, the Hang Seng Index slipped 0.1%. Financials, 10.66% -14.41% 41.04% 0.20% -5.46% 2.24%
consumer discretionary, and utilities sectors outperformed, while FE S Asset allocation* +X&E Top 10 Holdings*
healthcare, information technology, and energy sectors lagged during the AREE %Eﬂﬂfx_’ziﬁ_ 1. RIMRBEE AIA Group Lid 9.6%
quarter. Utiiis FLEREAFAR Communicalion » g% Tencent Holdings Lid 8.7%
Hong Kong’s Purchasing Managers’ Index (PMI) improved a little to 47.9 6.9% h & Time Services i e . o
i i f o Deposns 12.4% 3. JEL#ZM HSBC Holdings Plc 6.1%
in June from 46.9 in May. Retail sales growth was down 1.3% EihE 47% = 4. EBR S BB Hong Kong Exchanges & Clearing Ltd  4.3%
year-over-year (yoy) in term of value and 1.7% in term of volume in May, Real Estate | §éf)r{1§(1%n§;u 5, ¥ﬁfﬁ5§i&§’g§ H E P 9 S Lg ing 3'20;
both above expectations. China’s economics activities were mixed in 16.9% Discretionary oy D b roperties Ltd =l
June. Official Manufacturing PMI remained at 49.4 in June, and Caixin W 7% O qﬂ%fﬁﬁ'H China Construction Bank Corp-H 3-004’
manufacturing PMI dropped to 49.4 from 50.2 in May. Exports growth Materials sRNES |- qﬂf?‘,ﬁ'H Ping An Insurance Grp Co of China Ltd-H 2.9%
accelerated to 7.7% yoy in May from 3.1% in April, while imports growth ;2'&0/? Consumer 8. 7IE%§ CK Asset Holdings Ltd 2.5%
decelerated to -2.5% from 10.3% in April. Industrial production YTD was Ir%jnﬂt}iin S:aé)‘!/eos 9. HEIR{T(E ) BOC Hong Kong (Holdings) Ltd 2.4%
slightly down to 6.0% from 6.2% in April. Retail sales growth accelerated | Teghnology : 10 ERBIEREETES Link Reit/THE 2.3%
to 8.6% in May from 7.2% in April. 2.9% E’ﬁEiJ?\
In June, an easing in U.S.-China trade tensions that began with the I% BEE 2'1.?,[,}” TS o (S 8 =
confirmation of Trump-Xi G20 meeting on June 18th helped to restore the ~  Industrials Health Care F'gg’h"'/a's : iﬁﬂi’? : Ef:iff:i(fﬂgfﬁfﬂt Gompany (Aske) Limied
market sentiment. On the domestic front, the government started to roll 6.4% 1.7% ° ’
out stimulus policies like supporting auto consumption and expanding
usage of special bond. Overall earnings revision remained negative in
June. Thus, we stayed relatively defensive on China and focused on
stocks with positive fundamentals changes.

\
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BESEE
Fund Fact Sheet

REBTXKPERTRASTER
BCOM Greater China Equity (CF) Fund
2% B # Investment Objective

E £ 3 ¥ Fund Information

2447 B #A Launch Date

EHSJAEI Fund Descriptor
BEES — KPE

HEeWEEREBIZRENATEBBHEBHRE UERRBEAER Equity Fund — Greater China 15/11/10
e ebiecvs o e Fund Lo hleve on e capial gronth by investng (812 A of: 30062019
) ’ oS 3 RIS - FEREE HEmMxtbE
#Fi Commentary* Eg%ﬁgﬁ %ﬁdﬁfﬁ Risk Indicator- Annualised Fund Expense Ratio
_ - . T nf una size Standard Deviation (BB Financial year 31/12/18)
2019F 8B =% » KPEBRTEM T 5810 KTEAPEXESEHARS
ROTHREMZE - REMEHS  AEBERARB CXEZASR | psaaprio  HEI256 15.96% 1.72%
RAZRAEENEIMNERARER  BSENSHEEEEREERIARE mifiions
B o SENAEIBT AR RBIEE - USFEEEMABRERNER BEeERF 1
n ol = und Performance
FE KMR6AMKRE - BEADRISLEBIEE - mETES  BEFET
HREE—TEHEEES FTEAGKREEREORASNGE - B FEPHEHER 145 35 5% ARV ES
MSCIZNHA 3 hE AR EFE TS IS SRS o Annualised Rate of Return 1 year 3 years 5 years Since Launch
The greater Chinese equities retreated in Q2 2019. In May, market faced H<£ Fund -8.15% 7.66% 2.73% 2.43%
the headwind from the escalating China-US trade war. Along with higher
tariffs, the continuing dispute included the blacklisting of specific &S E# Calender-year Return
companies after the Trump administration effectively banned US FPES
companies from using any equipment made by Huawei. Market recovered YTD 2018 2017 2016 2015 2014
in June and remains optimistic due to potential stimulus measures from 10.38% -19.92% 32.90% 2.229% -6.85% 3.17%
the Chinese government to cushion the negative impact of higher US
tariffs. Market also anticipated the probability of President Xi and FE S Asset allocation* +X&%E Top 10 Holdings*
President Trump reaching an agreement at the recent G20 Summit to . ; 9
o ) f . RBES 1. Tencent Holdings Ltd 9.2%
2 At Grou ki L1 0%
p 9 ging p : PR 2.0% 3. Taiwan Semiconductor Manufacturing Co Ltd 6.9%
Taiwan 4. AlA Group Ltd 4.6%
Equities _ 5. Ping An Insurance (Group) Co of China Ltd H 3.9%
16.0% EPC.BQ’? 6. Sun Hung Kai Properties Ltd 2.9%
Equli?igs 7. China Construction Bank Corp-H 2.7%
60.0% 8. BOC Hong Kong Holdings Ltd 2.7%
EnpE 9. China Mobile Ltd 2.3%
H or; 9 K:r:g 10.China Overseas Land & Investment Ltd 2.3%
Equities
0,
220% CERR | AR AT ARRAR
Source:  Allianz Global Investors Asia Pacific Limited
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) y quity ( ) HSJAEIM Fund Descriptor %47 B Launch Date
$#2E H#E Investment Objective BEES — hE
HSWBEREBTERENTEMEBANRE  WEBRRGNERER - Equity Fund — China 01/06/08
The objective of the Fund is to achieve capital growth over the long-term by (B ZE As of : 30/06/2019)
investing mainly in China-related equities. e N RSIEiE - EREiEEE Hemgt®
-;;FgA Commentary* g:}i%%@E %ﬁdﬁfﬁ Risk Indicator- Annualised Fund Expense Ratio
obilny N y ni SIS Standard Deviation (Bt E4 E Financial year 31/12/18)
MSCIH B453:% 5 2 (MSCI China Custom Index) 5 —Z#%3.1% » ZRE R HK$471.3
HRRNAABERAHRAAL MEFEE  TEREMMZRAE | HK287088  ggroo 17.36% 171%
%o
TESEHEHASEARE B RELIRELIBIEH(PMI)6HRA0.4 - &% Fund Performance’
B; 1) 4 S "m} = X z 4o ] i ,_-z'_ .
J%ﬁii&%ﬁﬂﬁ&; E}EQS((OPMI?E5)§50 239&;-_4?4 Hﬂzlilia?zﬂiljtb g R SETHEHE 1% 34 5% 0% ERIES
H4A31%MAZ5R7.7%  EOAIE4710.3 /oHS(ﬁ_:—.ﬂ%Zﬁ % ° LIRE Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
ERFERLME > H4F6.2%HE6.0% c TEHEREHIAT2%BEAE . ) s . )
5H8.6% o A ERALIER 14,000/ 7T + BIERTARIHH914,500087T o £ Fund 7.96% 1.11% _5.33% 5.48% 3.32%
TEESBERF6AEN  HELE26A18AGEENETEERT - HE [BE[M$R Calender-year Return
EHETERANE - EHEEN  BANASEERARE  IMXE | paas
BERBEASENEASEESNARS -6 ANEREFBITNERER YTD 2018 2017 2016 2015 2014
B A RRERFY R EORSEEFEE  BHEREBETORE o 5 ) ) 5 . 5
In the second quarter, the MSCI China Custom Index was down 3.1%. 8.68% 13.37% 39.28% 0.64% 8.71% 7.69%
Consumer staples and utilities sectors relatively outperformed during the FESH Asset allocation* +X&&E Top 10 Holdings*
quarter, while healthcare, industrials, and information technology sectors e . . o
underperformed. AEEE }RCQ&E%.{;E-_@ S 1. %nﬂ}'ﬁgﬁ ngcent Holdings Ltd 8.50&
S ) - o ' ) Utiifies  Cash & Time | Sahiits 2, #3%8R17-H China Construction Bank Corp-H 6.8%
China’s economics activities were mixed in June. Official Manufacturing Deposits  Communication 3. BETZEE-H Ping An | Grp Co of China Ltd-H 6.6%
Purchasing Managers’ Index (PMI) remained at 49.4 in June, and Caixin 5.7% Services - TET X - Ing An Insurance (rp .0 of Lina Lig-H .67
] i EitE 14.9% 4. [EBEEE-ADR Alibaba Group Holding Ltd-ADR 5.0%
manufacturing PMI dropped to 49.4 from 50.2 in May. Exports growth Real Estate - - A ) o
accelerated to 7.7% year-over-year in May from 3.1% in April, while 9.0 safuam 5 FEBH C':‘l"a Mobile !-td . 4-20/"
imports growth decelerated to -2.5% from 10.3% in April. Industrial 1 D(i:sc():?estlijg;:r 6. IEEF‘H Industrial & Comm Bank Of China Ltd-H 3-60A’
production year-to-date was slightly down to 6.0% from 6.2% in April. Materials 2% V7. REEFRM CNOOC Lid 3.4%
Retail sales growth accelerated to 8.6% in May from 7.2% in April. Total 3.5% O 8. RAAITE Sunac China Holdings Ltd 3.1%
social financing was 1400 billion, slightly below expectation which was EARE %;H;/sumen? 9. $R47-H Bank of China Ltd-H 2.6%
1450 billion. 'Tnefgm;gon Staples 10 FEIAERE-H China Life Insurance Co Corp-H 2.2%
In June, an easing in U.S.-China trade tensions that began with the 4.0% S 1.7%

confirmation of Trump-Xi G20 meeting on June 18th helped to restore the
market sentiment. On the domestic front, the government started to roll
out stimulus policies like supporting auto consumption and expanding
usage of special bond. Overall earnings revision remained negative in
June. Thus, we stayed relatively defensive on China and focused on
stocks with positive fundamentals changes.
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

fiiz¥ Remarks

1. AEFEHEEFE  JUBTHE -
NAV to NAV, in HK$.

2. FTRHERRIERAM AT EEEREGAEHAENAE  ZRRERZREBRDRTMET 2BRBENF IANAEAEZ I E -
Prescribed Savings Rate (PSR) is a rate monthly prescribed by the Mandatory Provident Fund Schemes Authority. The Authority determines the rate by averaging
the prevailing interest rates offered by the three note-issuing banks in Hong Kong on Hong Kong dollar savings account with deposit amount of $120,000.

Funds with performance history of less than 3 years since launch to the reporting date of the fund fact sheet are not required to show the risk indicator - annualised
standard deviation.

BB 1% 52 27 Risk disclosure statement
RESRER  ELERREBGETKRATA  BEEBEWIFRREERR -

Investment involves risks. The value of investment and the yield may go down as well as up. Past performance is not indicative of future performance.

HAER R - ZBRITELARAE

Other sources: Bank of Communications Trustee Limited

BITA  BRITETEBRAT
Issued by: Bank of Communications Trustee Limited

BANK OF COMMUNICATIONS TRUSTEE LIMITED B3k of Commineations Go. L1d)

\@ KIBRATIS A PR S cbrimoamonssnhia)

8 223 95559 18 2854 0880 %% www.bocomtrust.com.hk

M EBTREFHFETI2IFERBREAE1E
1/F, Far East Consortium Building, 121 Des Voeux Road Central, Hong Kong

AEBERR  STRATREMOUMBETE o To be environmental friendly, electronic version can be downloaded from our website.





