HENAREL  BEFARCUAEERAB T ZRBRARE A
NBEEERERE BREERF OFEHER -

Starting from today, customer can register FPS for
contribution payment to your TVC and SVC account of the
BCOM Joyful Retirement MPF Scheme.
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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 the sub-section "3.2 BCOM Guaranteed (CF) Fund" under the sub-section "3. Statements of
investment policies" under the section "lll. FUND OPTIONS, INVESTMENT OBJECTIVES AND POLICIES" and Appendix 1 to the MPF Scheme 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 the DIS 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 MPF Scheme Brochure of the Scheme.
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# &3 ¥ Fund Information

EH$M\AEIM Fund Descriptor 2417 B H#A Launch Date
E#misEe (F8)

B ITMERA SRS

BCOM Joyful Retirement MPF Scheme

TEBITHBRETESR
BCOM MPF Conservative Fund
#2 H& Investment Objective

HEETRERE  ERIEERTHEETIEMNER - Money Market Fund (Hong Kong) 01/12/2000
The investment objective of the Fund is to obtain a return that is higher than (E Z As of : 30/09/2023)
the prescribed savings rate2. SEMAESD - EEEEE HepTb®x

[ N H
EAERE ESARE k4 Risk Indicator - LA Fund Expense Ratio

iE 2o * i - i

b 'Eq%o;;%%i?gtg%ﬁ B E B R UnitNAV. Fund Size  nnalised Standard Deviation RiSK C1aSS® (a1 Financial year 31/12/2022)

(6 VERAERE BHAENSEEE BREREL

BHE SRR IE5%E5.25% 0 AE B MERN - BE £20225350 | HKs14.2674 H14021 0.38% 1 1.01%

WNREB NS BMEREE  BARER CBWER") TEMEFED R

AT HRBEAZREASHEWES  LZHSESCNEE - tEx S FHR' Fund Performance’

B MBFER T -RERER RS 85 0 BAUBRBREBELQNET — .

REZLEME - BEFYEIFE 15 3 5 10 BRIZS

BERNERLSIRBMETEHS T HESEBEHAE - 3AAEHBE Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch

TRIEFE (HHIBOR) 334)3?338’93.5%54':?5% ° Eﬁﬁﬁ%ﬂjﬂz@ﬁ%t%@% E#% Fund 2.68% 0.96% 1.10% 0.87% 1.28%

B $RITH PSR ERAERS 0 BTSRRI — 2

Ei%gg%ﬁg%i WEREHNERS  BTSRANRRAL S | goperiepsre 0.62% 0.21% 0.15% 0.08% 0.41%

At the end of its two-day gathering in mid-June, the Federal Open Market [EsE MR Calender-year Return

Committee voted unanimously to hold the federal funds rate at the TN

existing target range of between 5 per cent and 5.25 per cent. But despite ¢T:57 2022 2021 2020 2019 2018

the first pause in an aggressive rate rise cycle that started in March 2022,

Chair of the Federal Reserve (the "Fed") Jay Powell made clear the Fed 2.28% 0.43% 0.00% 0.76% 1.19% 0.70%

intends to squeeze the world’s largest economy further to bring

persistently high inflation under control. He added that he expected the HEED i Asset allocation* +X#&%E Top 10 Holdings*

next mecting 10,50 & e one, sending a strong hint that the Fed is 1. SR ASR{T(F) China Everbright Bank (Deposit)  7.5%

: RITER BERIT(ER i 59

The hawkish Fed stance and insufficient liquidity pushed up the Hong Bankgm;ﬁce ?, ;;gg(?z) (A:ER H’\cA)ng ﬁontg (BepOSI.? ;20;0

Kong short-term rate, e.g. 3-month HIBORs rose to 5% level from 3.5% 100.0% - e 17( %,‘f") A s (Deposit) ) S

level in early-April. In this regard, the fixed deposit interest rate was lifted 4. EFEf\%iﬁthh'ﬂa Construction Bank Corp (Deposit)  7.4%

accordingly, but most of the banks offers higher rate for fixed deposit with 5. H{Z8R1T(1¥) Citic Bank Int Ltd (Deposit) 6.8%

shorter tenor, as the market expected the interest rate will hardly rise 6. SEKRIR1T(175K) Chiyu Bank (Deposit) 6.8%

further, or even retreat soon. 7. #BEKERTT CMB Wing Lung Bank (Deposit) 6.7%

8. EFPR1T(1F3X) Fubon Bank (Deposit) 6.7%
a

ﬁﬁ%‘f&g}vﬂ?ﬁmﬁﬁi Deduction Mechanism o Sl it eSO B el o

fve Fu uct ! 10. 845 7 (172k) Chong Hing Bank (Deposit) 6.7%

REMAEESHETHRTESWERA () [EESHBR] =R (i) [ERER
B mELRNE S —EUMBRERRKE - 202351 518A - @
RITBESRFESRATE (i) [#RRERFHIR] - HhBANKES
ZAE - W5 R UEMMERE T AR BiIRE Bk - $£20235F1 818

CERUR - RBRBERDLR
Source:  BCOM Finance (Hong Kong) Limited

B BRARSE () [CESNKR]  AhBERNKEEUSHER  UEH
RREZEST2MOENER - EEFERESRAR °

A conservative fund under a mandatory provident fund scheme may use
one of two methods for deduction of fees and charges, namely (i) Fund
Level Deduction or (i) Member Level Deduction. Prior to 1 January 2023,
the BCOM MPF Conservative Fund uses method (ii), i.e. Member Level
Deduction, whereby the fees and charges accrue on a monthly basis, and
are deducted monthly by way of unit deduction from Members' accounts.
With effect from 1 January 2023, the BCOM MPF Conservative Fund uses
method (i), i.e. Fund Level Deduction, whereby the fees and charges will
chue on a daily basis, and will be reflected daily in such fund's unit prices,

net asset value and fund performance quoted.

EE Important:

FESWEASRERRE - REWEES  BRESFARTREZIFRDRANFERTRE  FEEE
REEEBORE  MESTSHEEHNEEREE -

There is no guarantee on the capital value and return on investment made in this fund. Investments in
the Fund is not the same as placing funds on deposits with a bank or deposit-taking company and that
there is no obligation to redeem the investment at the offer value and that the Fund is not subject to the
supervision of the Hong Kong Monetary Authority.
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RERITREOBHRSER
BCOM Guaranteed (CF) Fund

2% B ¥ Investment Objective
REBRENERREBEELER -

The investment objective is to achieve long term capital growth.

#F#® Commentary*

TR T B A ARG 2023 5 —FEEMAMRKER - BRE4ALD
RATE - BRERRTETEABLERSE TEEMARERIZMEE o
EBRREAFTAE-—STH  BHEANGERERESBEEY  SRE
EROEEERDARES o KBEBRESE A EERAET R AER
B o R WHBE R SENSRZEOEEL ST SRABSR - BEE
$(7£20,000%5 0N ER N EIBFE D =% o

Byt E RSN - ZEFIRAIRTFHEBRARESD - ERANEB AT
SZEEER L BALNHTEEEE —BRRYUFBAMS25MEER
VHBEHESR EERFTES%E5.25%NREEERM - Aim - BEAR
2022F 3ABMMMEE EBTHERYE - EHFER T FHUATEARE
"R BATERARREACEEE - SBE - LUEHIHESLHER -

HABFERMEBZOKE  BERARERE RS FAIEHEEE— S ML
MHEER - B [ER] SRS ERANTETSERE - PEEERT
HY (i (ELEC R BA % TR R B A it S R ENE 2 RUBUE M SR 2 1B T AR E VIO 1E
B BIRTEATRM B

Hong Kong stocks performed well in early-April on anticipation that
Mainland China’s economy strengthened in 2023Q1 after reopening. But
later on, the market retreated on unsatisfactory Mainland China economic
reports and the weakness of RMB. In the second-half of May, the market
dropped further as investors were concerned that Mainland China’s
inflation cooled more than expected, indicating the economic recovery
remained sluggish. After the slump, the Hong Kong stocks rebounded
sharply on the cut of borrowing costs in Mainland China. However, waning
confidence in Mainland China’s economic outlook continued to sap
appetite for riskier assets, Hang Seng Index faced the resistance in
20,000 psychological level and retreated.

Besides the factors of the mainland, the outlook of US interest rate will
also affect the Hong Kong stock in coming future. In the latest Federal
Open Market Committee ("FOMC") meeting, the FOMC voted
unanimously to forgo another quarter-point rate increase and held the
federal funds rate at the existing target range of between 5 per cent and
5.25 per cent. But despite the first reprieve in an aggressive monetary
tightening campaign that started in March 2022, Chair of the Federal
Reserve (the "Fed") Jay Powell made clear the US central bank intends to
squeeze the world’'s largest economy further to bring persistently high
inflation under control.

The Fed paused its rate-hike spree while signaling more increases may be
necessary this year to tame inflation. The Fed’s hawkish stance may
hamper the sentiment in short term. Cheap valuation of the Hong Kong
stocks and anticipation for more stimulus measures in Mainland China to
support the wobbly recovery may provide some support.

# £ #F ¥l Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date
REES (BFRARIUREL)
Guaranteed Fund (guarantee payable conditionally4) 01/12/2000
(B E As of : 30/09/2023)
BUSERE ESAER g%%n?ﬁsis I-rl(j?i-:c’;%t:gg;lz éi LA Fun%%(%ﬁe%stg%atio
Unit NAV  Fund Size ) .+~ Risk Class?® o
Annualised Standard Deviation (BB Financial year 31/12/2022)
HK$840.7
HK$13.0026 HEmillions 4.76% 3 1.78%
E &% B Fund Performance’
FEPHERE 145 3 5% 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 4.06% -1.54% -0.47% 0.15% 1.16%
[ESE[@$R Calender-year Return
FHANES
YTD 2022 2021 2020 2019 2018
1.20% -5.25% -2.43% 2.31% 2.54% -2.88%
HES Asset allocation* +X#E%E Top 10 Holdings*
RITER 1. Standard Chartered Bank 3.35% 07/24 4.0%
Bank Balance 2. HK Govt Bond Programme 2.22% 08/24 3.4%
19.5% 3. Airport Authority HK 1.55% 10/27 3.1%
4. Toyota Motor Finance Bv 2.64% 02/24 3.0%
5. BMW Finance Nv 2.74% 05/24 3.0%
f&% 6. Swire Pacific Mtn Fin 2.6% 07/28 2.7%
BE gg%%/f 7. Royal Bank Of Canada 3.29% 06/24 2.5%
Equities ’ 8. Sun Hung Kai Prop (Cap) 2.50% 09/24 2.3%
14.9% 9. HK Govt Bond Programme 1.79% 04/25 2.3%
10.Hong Kong Land Notes Co Ltd 3.75% 11/26 2.3%
CERUR - RBUBEROR
Source:  BCOM Finance (Hong Kong) Limited

EE Important:

ARBRTRBORADES 2 ERABRBRITBROERDOIAE LT - RELZERANCHERBHAEZLE R
SEVHBHETEER DSFN12A318  FRASERZAPBORNRBERRE  BEEMERTREDR

EREORERE1.00%  BUESRERESHES FBEFSHATBRITMBRMEBESHE 2 RESHE

FPE UEBRE-—STENKRFE - RENSEZESDNC0EA  WEREAS K EMARER LRI ER

TERZEEBENRDIE - BAN2022FE BN REERERFFE1.00%

4Bank 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 1.00% p.a. The fund includes a pre-announcement mechanism. Please refer to the MPF Scheme
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 2022 is 1.00% p.a.

REBRITRERGFHSESR
BCOM Global Bond (CF) Fund

% & H# Investment Objective
ESvBERERRENBRESREAS WEIREZRMER

The objective of the Fund is to achieve steady growth over the long term
through investment in a portfolio of global bonds.

#Fi® Commentary*

AEEERBNWEBEERFRDYE - AZHTERN LV EREEUAE R
Wi EAESSEEENEFNMEEMENSERE  AHRFERTES
ERm o BHHERT A BB AESREAF0.25%E5.25%£5.50% % B
BEM - 98 BABAMTSESSHEFETE  BHEEFNENEF

Y B ERET T RIS E + b ATTAE2024 6 B0 P0R M £ R M7 R
W e

It was a mixed performance outcome for fixed income over the quarter.
Most major government bond indices finished with negative returns as the
near-term path for interest rates was ratcheted higher in the face of
continued stubborn inflation and resilient economic growth. The Federal
Reserve (the "Fed") increased the Fed funds rate by 0.25% in July to a new
target range of 5.25% to 5.50%. In September, the Federal Open Market
Committee kept rates on hold but accompanied the pause with a hawkish
revised dot plot which saw two out of the four cuts previously expected for
2024 removed.

B &F# Fund Information

E S EAEIM Fund Descriptor %17 B 8 Launch Date
Bond Fund - Global 15/11/2010
(B Z As of : 30/09/2023)
& RAC - g G =
BUAERE BeREE oo FEEEE  gupn bl
UnitNAV  Fund Si Fund Risk Indicator Risk Class® Fund Expense Ratio
l und Siz€ - Annualised Standard Deviation oK “18SS™ (BHEEES Financial year 31/12/2022)
HK$223.1
HK$20.8725 FEmillions 6.80% 4 1.23%
#&%H"' Fund Performance’
FEPHEHER 15 3F 5% 10 F BRYES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
H# Fund 2.95% -5.33% -0.89% -0.05% 0.33%
[E4E#§ Calender-year Return
FHNES
YTD 2022 2021 2020 2019 2018
-1.07% -12.98% -4.02% 9.09% 5.37% -2.64%
HES Asset allocation* +X&E Top 10 Holdings*
i HeRHAM 1. US Treasury Note/Bond 2.875% 05/28 14.5%
Othﬁ{*ﬂfs% o SOt sy 2 USTreasury Note/Bond 3.75% 05/30 8.7%
Rt 4 3. Japan (5 Year Issue) 0.1% 06124 5.4%
11.0% 4. US Treasury Note/Bond 1.875% 02/41 4.4%
AAEE 5. EFSF 3% 07/30 3.4%
Japan Bonds 6. US Treasury Note/Bond 3.625% 02/53 2.5%
8.3% 7. US Treasury Note/Bond 3.875% 08/33 2.4%
- " 8. Kfw 2.875% 06/33 2.1%
x
’Bﬁ%%%? ﬁ%g—g 9. Norwegian Government Bond 2% 04/28 2.0%
Bonds Other Aela  10-European Investment Bank 3.875% 04/28 1.8%
41.6% Pacific Bonds
BUMNES 10.2%
Europe Bonds N N
21.9% FERRR - RIEREERARAA
Source:  Invesco Hong Kong Limited
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RERTFRERESER
BCOM Stable Growth (CF) Fund

¥ B ¥ Investment Objective

Ee2 A% ERNERBUHTETENEMELREEE UIREEENE
EERKE) -

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).
#Fi@ Commentary*

BZFE RERTTHR TZARNEREBETEABEEERNER
HIBREESE -

FZZEHRRRAY  TEHREEBRMBENEY  mSHERA
SHRBEE XEKERYESHNERARFSVUNES  NELFER
EEFERARERETEEREE  HABRESHEEETFIRE -
HRRERHMS » BAINREEETHE - SRRTRERRELERE
MEBRERBHE  BRRADARSR2023F FEFLEMBREE B
M RERZE—HED -

ZER . EXEMNSIET KZHTEMSWBNESEEELH  WHIA
HRE - KETHRREL  ARBERKBEELES  10FHRADEE
BEEAMLHTY o

FZFE FERKESESHEYM  REMSNREHERY > REXTF
EUENTR - ERZEBESFRTELANEESZEHABBETSEE -84
7 BEIEZENAAATIRTHAZAA+  ERREBEENER (4
KFERF ]

BEREBEABLA  BERFENEHERRAY  KSEEBEAOZL
EERFHME EREAZSHIZERITRTEFE-—DSME -

Global equity markets fell in the third quarter as higher interest rates and
concerns about Chinese economic growth weakened investor sentiment.
The third quarter began positively, driven by an optimistic US growth outlook
due to lower-than-expected inflation figures. Concerns that strength in the
US economy will keep interest rates higher for longer combined with ongoing
weakness in the Chinese economy and concerns about the property sector
had a negative impact on risk appetite.

The current environment is one of high uncertainty for global equities. Tighter
financial conditions are beginning to take effect while earnings have already
begun to slow and are likely to come under further pressure as costs remain
elevated and growth subsides in the second half of 2023.

Government bond yields increased across most major markets during the
quarter, peaking in September, led by the US. The UK was a standout with
10-year gilts remaining largely unchanged due to a greater than expected
inflation drop.

During the third quarter, the US economy continued to surprise in its
resilience, with the labour market remaining relatively robust and signs of
improvement in the manufacturing sector. Concerns over rising US debt
issuance weighed on the Treasury market. August saw Fitch Ratings
downgrade the US's triple-A rating drop to double-A plus, citing the growing
debt burden and an "erosion of governance" as reasons for its decision.

B &F# Fund Informa

HSMEAUR Fund Descriptor 2417 BH# Launch Date
REEEES BR-KRE: 85 60%

Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/2006
(BZ As of : 30/09/2023)
HEERBER - FEEEE HEeM¥th®

ENEERE ELAEE kg Risk Indicator - BB Fund Expense Ratio

UnitNAV. Fund Size  znalised Standard Deviation RiSK C1aSS° (g Financial year 31/12/2022)
HK$589.0
HK$15.7018 HEmillions 10.65% 5 1.72%
#E & %' Fund Performance’
SEFHEHE 14 35 55 0F  ARYES
Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
E# Fund 5.53% -3.61% -0.37% 1.26% 2.58%
REHBEYEIES CPI Type A* 2.02% 2.18% 2.03% 2.70% 1.90%

[E4E#§ Calender-year Return

FONES
YD 2022 2021 2020 2019 2018
-1.09% -16.63% -1.63% 14.71% 11.61% -8.12%
HES Asset allocation* +XEE Top 10 Holdings*
EERE HtRR 1. iShares Core MSCI Europe ETF 3.4%
North /imerica Others Eduities 24 2. FIZEE Alibaba Group Holding Ltd 13%
1% % _"Cash 3. BEHIEMR Tencent Holdings Ltd 1.1%
HERE 47% 4. iShares Global Energy ETF 1.1%
Unitgdlﬁinegsdom 5. iShares MSCI Japan ETF 1.0%
35% B%rﬁs 6. iShares Core S&P 500 ETF 1.0%
Bl R = > 7. iShares Plus Year Treasury Bond E 0.9%
LU BT% g 2@ Meituan 0.9%
Europe Equities — 9. RFBRE AIA Group Ltd 0.8%
(ex ) mEmg=  10.EEEE Baidu Class A Inc 0.7%
REBE  DE®  aend Cine ~ess : o ; ;
Japan Equities (T\’éﬁEﬁF) aIrI]EgEities ina "ﬁ*ﬂl;ﬁ | EEEREEE(ER)ERAT o
7.5%  Asia Pacific Equities  15.4% Source:  Schroder Investment Management (Hong Kong) Limited
(ex Japan)
5.3%

Despite a significant rise in oil prices, there were better news on the inflation front, with year-on-year core
measures easing across most economies. This allowed many major central banks to indicate a pause in
further rate hikes.

TEBITRLOEBESR
BCOM Core Accumulation Fund

# ¥ B ¥ Investment Objective

ES v BEREBRYIBAARERTERER -

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

#F&#% Commentary*

BEMRRY  B2RBRHE=ZF/MEER - RLIE  ARREEHE
T RNEFERSREBEE  2RRTAA - Am - SEBERREEN
AARTELGEFEBIAVARYEREE  EXEZEHRE2RER
BE - KERBERNFELFANEES -

Global equity markets edged lower in the third quarter despite a positive
start. Early on, global stock markets surged in response to investor
optimism about favorable expectations for lower inflation. However, this
was short lived as equity markets could not maintain their positive
momentum and quickly reversed into negative territory, largely due to fear
about overall global inflation, a weakening economic environment and
rising interest rates.

E£# ¥l Fund Information

EHEFAEIM Fund Descriptor
RABERS (B - BE65%NEERAKREE (MBHRRKRE)

3817 B Launch Date

Mixed Assets Fund (Global) - Maximum 65% in Higher Risk Assets (such as global equities) 01/04/2017
(Bl Z As of : 30/09/2023)
HEEeRBER - FESEE HepktbE

HuREFE ESHEE r g Risk ndicator- | A Fund Expense Ratio

Unit NAV: Fund Size  zjnzlised Standard Deviation RiSK C188S? (gt Financial year 31/12/2022)
HK$26.0446 £soorO:7 11.66% 5 0.83%
E&FH' Fund Performance’
FSERYEHER 14 3F 54 BARYES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H< Fund 12.37% 2.12% 3.33% 4.15%
2#E484 Reference Portfolios** 10.90% 1.52% 3.23% 4.22%

B E3E Calender-year Return

= A
i@T:S 7 2022 2021 2020 2019 2018
6.84% -16.58% 10.02% 12.45% 15.87% -6.63%
HED M Asset allocation* +XHE%E Top 10 Holdings*
HitR = BEeRHAM 1. R A7) Apple Inc 2.7%
Others Equities, ~ Cash & Others 2. US Treasury Note/Bond 2.75% 08/32 2.5%
0.7% 1.0% e 3. US Treasury Note/Bond 2.375% 08/24 2.5%
Bonds 4. 4 Microsoft Corp 2.4%
LEpE 39.3% 5. US Treasury Note/Bond 1.5% 08/26 22%
North America 6. Bundesrepub. Deutschland 1.7% 08/32 2.0%
Equities e (- Switzerland 3.5% 04/33 1.5%
39.4% 'ﬂ?ﬁ’ggﬁ’? 8. Japan (20 Year Issue) 1.4% 09/34 1.5%
Equties. 9. US Treasury Note/Bond 4.125% 01/25 1.4%
1.5% 10.Norwegian Government 2.125% 05/32 1.4%
BARE AARE
E Equiti Emgﬁé Japan Equities
BT SR L ) “ERIR  RIBRETEERAR
o O'ttheEEASI'? Source:  Invesco Hong Kong Limited
acific Equities PR g
S0 ERAR | BRREREAS

Source:  Hong Kong Investment Funds Association
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RERITHHERESES
BCOM Dynamic Growth (CF) Fund

# H#E Investment Objective
ESBRAZEBIERENBRRE  UESRSHRMBEER -

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

3 Commentary*

RERTAE=ZZTH - HARKE R AARFEBBMOARE - EHMGBERS
AEFEBARR  XERBRTERTEAT —FURBEBNEERRE - 5
BFEREAN R EERS N —RERTESBREEZB BT 15
REBZIE - PERBZEEH HEEERNE—STR  FomEZHR -
TERH ERRRRRY > TEZHESANTE  MARSERRESR
Eo

BIRETR  BNSRER  SREERTEFERLE - ZEBHERNT
AHME25%F%  ROABEEMEEE - BNRTESAMEME > £
BEREAZ40%NELHS - BATSEBRRAMRRITOFIRE A
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Global equities retreated over the third quarter. While the UK and Japan
moved modestly higher, elsewhere returns were negative, with US and
euro-zone equities posting their weakest quarter in a year. Sentiment was
knocked by a growing sense that rates would need to stay elevated for
some time to bring inflation back to target. Further signs that Mainland
China’s economic momentum was fading also undermined markets. At a
sector level, energy stocks were the standout performers, lifted by a surge
in oil prices, while utilities were the weakest.

Inflation rates fell but remained above target, meaning central banks
continued to be hawkish. Having raised interest rates by 25 basis points
(bps) in July, The Federal Reserve (the "Fed") paused its rate-hiking cycle
in September. The European Central Bank raised rates twice during the
quarter, taking borrowing costs to a record high of 4.0%. While there was a
growing consensus that both central banks were near peak rates,
policymakers emphasised that inflation remained above target and that
rates would need to stay at current levels for some considerable time. In
developed markets, the Bank of Japan remained the outlier as it stuck to its
ultra-accommodative monetary policy, although it did tweak its yield curve
control policy to allow greater flexibility for government bond yields. In
emerging markets, Brazil, one of the first countries to raise rates, became
one of the first to cut them. The People’s Bank of China also reduced
borrowing costs as it tried to stimulate growth.

&3 ¥ Fund Information

HE\AHEIM Fund Descriptor 2417 B #A Launch Date
BEEEES BN -RE  B5100%
Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/2006
(EZ As of : 30/09/2023)
BB PR ERAC - ER £ x
BuEEBE BeuEE Doonie FEEEE g ELERES
UnitNAV  Fund Si Fund Risk Indicator Risk Class® Fund Expense Ratio
4l und Siz€ - Annualised Standard Deviation ™K “1888™ (Bl EE Financial year 31/12/2022)
HK$31.9890 ggﬁmﬁs 15.08% 6 1.77%
E &% Fund Performance’
FEFHEIFRE 16 3F 5 F 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E& Fund 12.97% -0.50% 1.46% 2.73% 2.81%
[ESE[E$R Calender-year Return
MZEA
TS 2022 2021 2020 2019 2018
0.97% -17.09% 3.62% 20.54% 15.92% -15.32%
HES Asset allocation* +X&E Top 10 Holdings*
BBES 1. iShares Core MSCI China ETF 5.6%
EMES Nt Liquidiy 2. iShares MSCI India ETF 23%
Other Bonds 2.0% 3. iShares MSCI Singapore ETF 2.3%
7.0% EoMBR= 4. iShares MSCI Taiwan ETF 2.3%
Euro?g g(}uities 5. HSBC Holdings Plc 2.2%
— 0% 6. Tencent Holdings Ltd 2.1%
ﬁgfﬁ]mf\ﬁ%* 7. Alibaba Group Holding Ltd 2.1%
Equities 8. iShares MSCI South Korea ETF 2.0%
13.0% 9. iShares MSCI Malaysia ETF 1.8%
; ! K
FEEERE 10.iShares MSCI Australia ETF 1.8%
ERE Hong Kong
North America Equmaes CERRR C RERIRRETABROA
Equities BARRE 31.0% Source:  Allianz Global Investors Asia Pacific Limited
18.0% Japan Equities
13.0%

Oil prices soared amid fears of tightening supply as Saudi Arabia and Russia implemented production
cuts. Brent crude rose from around USD 75 a barrel at the start of the quarter to more than USD 95 a
barrel, the highest level in at least 10 months.

The US dollar rallied, with the dollar index reaching a 10-month high, as investors assigned a lower
probability to Fed rate cuts. In contrast, the euro was hit by concerns over the outlook for the euro-zone
economy. The British pound also weakened after slowing UK inflation lessened the chances of further
sizeable rate hikes from the Bank of England, while the yen was knocked by the Bank of Japan’s
continued easy monetary policy stance.

TERITHGHRIES
BCOM Balanced (CF) Fund

2% B ¥ Investment Objective

E2v AR EREXBEMTEEEHSER UEBENTRREFSR
EREBS AT ATNHFHKE) HREEE -

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*

ESRRBRITFPBERRDES ZFTW °
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

E &3 ¥ Fund Information

E|AEIM Fund Descriptor
BEEEES B -RE  BE85%

%447 B Launch Date

Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/2006
(B ZE As of : 30/09/2023)
SEBRER - FEREE EEMxE

e . =
BEVAEFE ESAEE T F g Risk Indicator - BB Fund Expense Ratio

UnitNAV  Fund Size  \,nalised Standard Deviation RISK C1888% (ks Financial year 31/12/2022)
HK$464.8
HK$18.6549 FBmillions 12.96% 5 1.72%
HE& %5 Fund Performance’
BEFIGEFE 15 3 5 10 F BRLZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 9.35% -1.61% 0.74% 2.57% 3.58%
H#% Fund (BlZas at 06/23)  1.22% 1.50% 1.32% 3.32% 3.82%
& @R Salary Inflation Rate* 3.50% 2.20% 2.30% 3.20% FERANA

(B Zas at 06/23)

[BfE[O#R Calender-year Return

FHNES
YTD 2022 2021 2020 2019 2018
0.14% -16.46% -0.01% 17.68% 14.66% -10.43%
HED M Asset allocation* +X®E Top 10 Holdings*
N ?tth%\ﬁ% HRR  Re 1. iShares Core MSCI Europe ETF 3.9%
O a2 Others Zquiies _ Cach 2. 2B Alibaba Group Holding Ltd 2.0%
15.5% 3. HEFRIZM Tencent Holdings Ltd 1.7%
HERE 4. iShares MSCI Japan ETF 1.5%
U”“Ed Kti_negsdom 5. %M Meituan 1.4%
o 6. K3MRI AIA Group Ltd 1.3%
BoNRE shEEL, (- iShares Global Energy ETF 1.1%
(FEFERE) HERERE 8. HESME Baidu Class A Inc 1.0%
EliopelEqlities Hong Kong/ g, iShares Core S&P 500 ETF 1.0%
(ex UK) THRE Mainland 10.Mi ftC 0.8%
7.4% MBS | China Equities 12+ VICrOSOIt LOTP Ot
papz /. (DEEEE) oy
Lities /518 Pacific Equities CERAER  BREREEEEE)ERAT

Japan Equities
o

% Source:

Schroder Investment Management (Hong Kong) Limited

(ex Japan)
7.6%
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REBITESMERES
BCOM Age 65 Plus Fund

2% H& Investment Objective
ESABREBRBIBAIARERHEELER -

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

iF:## Commentary*

AEEERBRNEEERIFRSYE - AZHTERFLAEREBUERH =
W RAEHSERENBFENEEMNEERR  THARREES
ES o BHRERTAKBAESFEHRF0.25%%5.25%25.50% K% B
el 98 BBAMTSEESAFFEFE  BEEFEAENER

W EET T BRI IE - ATFERT 20245 49 P0R S F B MR 3R
/E °

It was a mixed performance outcome for fixed income over the quarter.
Most major government bond indices finished with negative returns as the
near-term path for interest rates was ratcheted higher in the face of
continued stubborn inflation and resilient economic growth. The US
Federal Reserve increased the Fed funds rate by 0.25% in July to a new
target range of 5.25% to 5.50%. In September, the Federal Open Market
Committee kept rates on hold but accompanied the pause with a hawkish
revised dot plot which saw two out of the four cuts previously expected for
2024 removed.

E&E#H Fund Informa

E @ EAMEIM Fund Descriptor 2417 A 8 Launch Date
RABEES (BIR) - BE255%NBSAKEE (WBRRE

Mixed Assets Fund (Global) - Maximum 25% in Higher Risk Assets (such as global equities) 01/04/2017
(B ZE As of : 30/09/2023)
BOAESE BeaEE DooRRn FEREE  mppm ..
Unit NAV  Fund Size Risk Class?® d =Xxp
Annualised Standard Deviation (BB & Financial year 31/12/2022)
HK$209922 LHS211S 7.23% 4 0.83%
#E &% B Fund Performance’
FEPHRERE 15 3F 5% BN ES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
E& Fund 3.47% -3.60% 0.51% 0.75%
2£ & Reference Portfolios** 2.27% -3.88% 0.23% 0.70%

[ESEE$R Calender-year Return

FHNES

YTD 2022 2021 2020 2019 2018
1.63% -15.18% 0.69% 9.67% 9.06% -1.67%
HES Asset allocation* +X#E%E Top 10 Holdings*
BoiRE LERE HERE 1. US Treasury Note/Bond 2.75% 08/32 51%
Europe Equities North America Others Equiies 2. US Treasury Note/Bond 2.375% 08/24 5.0%
3.4% Equities 0.2% 3. US Treasury Note/Bond 1.5% 08/26 4.4%
BTk 13.1% BeREM 4. Bundesrepub. Deutschland 1.7% 08/32 41%
vl Cash &OMETS 5. Switzeriand 3.5% 04/33 3.1%
Pacific Equities ' 6. Japan (20 Year Issue) 1.4% 09/34 2.9%
3% 7. US Treasury Note/Bond 4.125% 01/25 2.9%
BARBRE 8. Norwegian Government 2.125% 05/32 2.8%
Japan Equities 9. US Treasury N o / o
1.4% ry Note/Bond 3% 02/48 2.7%
10.New Zealand Government Bond 3.5% 04/33 2.6%
ERE .
finiediics gz ERR  BIERAERERAT
Equities 79.2% Source:  Invesco Hong Kong Limited
0.5% “ERR  FERARSAE
Source:  Hong Kong Investment Funds Association

TERTENDHERRESESR
BCOM Asian Dynamic Equity (CF) Fund

¥ B Investment Objective
HEEeNBEEREBRENTNRENS  UEHRENERER -

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

#F:#® Commentary*

HFHE LARMNE R E AT EHISEHE  E=FRM T Bk - RIEMSCIFR
BERERIEH (En)  2RRTEZEATE34% > SBEMBHRE (T
£3.5%) BAIE TS (T#2.9%) - 2IRRTEBER AT ISETEL
WERHBREEEERISNERRFELS - HRERARSEER
BBEKFNEREZEKT  2REBENRA/MES -
SEMBRBERURKRISEFEMER (TH12.3%) < #8 - BRHEEEH
ERARBRENTSIERMEHERATARARENTE - TERWE
RRBFTEHMHR KM KEI Industries RIEFIMERFR (DB LFR13.3%K
9.9%) ° HIMENE BB AT 444 Varun Beverages (L£5R16.5%) # &4
FHER LR - AZERAXERBRERNEREMNMET S - FEIRERKRT
RAXETEANSE RREERERNERLIREEMRI  BHNNES
REBFERBABBREMEHTENERHREERR - ©8 - REEER
RRARZERRABENTE - REEZERNEERBURBSSRRHEE
HEMELREE - BEEERZIRMANERNPERBFRNESD -
MEERRRAREIREREMRFEN - BEZEX LKL 3%
FEIRILTE — RABRNEENERBENTRE - SEEENZIBEERE
BRI RRENZE  BXFMEREES2EERBYER - BEELH
BEERERFKTE  ROHFENERTISEELBNE - EREBKTSDR
REHEBEETY  EHETSNEERE - ERESESHERER - 88
ERBEUARRMERF/EERE  RMNNEFERNBHAQE o BEETERR
BURDHEEBERENEERL  BNREERBEAETRS D - EEHE
KEMEES  RACEHRMEE  EBRHRIRES HERR -

Equity markets declined in the third quarter, as both higher oil prices and
higher yields hurt sentiment. Using the MSCI All Country World Index
(USD) as a proxy, global equities fell 3.4% during the quarter with
developed markets underperforming emerging markets, down 3.5% vs.
down 2.9%. Global Central Banks continue to be center stage and
reiterated their hawkish and cautionary tone surrounding inflation and
monetary policy outlooks. The global economy remains on fragile ground
as growth expectations continue to move lower and inflation levels still
above target.

Taiwan was the best performing market for the period, driven by stock
selection in the information technology sector and no exposure to the
materials sector, down 12.3%. Industrials and consumer staples were the
top performing sectors during the quarter. Outperformance in industrials
was attributed to our holdings, KEI Industries and Yangzijiang Shipbuilding,
up 13.3% and 9.9%, respectively. Gains in consumer staples was driven
our Indian Pepsi bottler, Varun Beverages, up 16.5%. Underperformance
during the quarter came from two markets, Mainland China and Australia.
Underperformance in Mainland China came from negative stock selection
in financials, health care, and energy. Weakness in Australia came from
negative stock selection in the communication services and materials
Qctors. Financials, health care, and energy were the worst performing

# &3 # Fund Information

H2HAHI Fund Descriptor 247 B Hj Launch Date
BREES — M

Equity Fund - Asia 25/10/2006
(B Z As of : 30/09/2023)
BUEEFE E2AER E%F?nfﬁgslnjcgg?%i ELS Fun%%(sje%stgﬁatio
Unit NAV  Fund Size Risk Class?® y :
Annualised Standard Deviation (BIBEEE Financial year 31/12/2022)
HK$483.2
HK$33.9364 HEmillions 15.84% 1.74%
Eﬁiiﬁ.‘ Fund Performance’
FEPHRERE 10 BRI E
Annualised Rate of Return 1 year 3 years 5] years 10 years  Since Launch
E# Fund 7.52% -2.91% -0.90% 1.67% 3.17%
[EEE%R Calender-year Return
FHNES
YTD 2022 2021 2020 2019 2018
-1.57% -19.34% -2.82% 23.75% 13.56% -19.86%

HEE S Asset allocation*

PN BeR
TEAERR ?h!\?gng E%ﬂﬁﬂ

+X#&E Top 10 Holdings*
1. AEEREE Taiwan Semiconductor Manufacturing Co Ltd 5.5%

Ta"”?gg%”"‘es Equ| fos Cash &T|me 'Z\‘ﬂggg 2. =¥ Samsung Electronics Co Ltd 4.4%
e 23%  Deposi E%ugjoes 3. BEFRIZRR Tencent Holdings Ltd 3.9%
Singapore 4% 4. Varun Beverages Ltd 2.9%
Equilies MEAME 5. [2EEEM Albaba Group Holding Ltd 2.6%
1% Equies 6. Bangkok Bank 21%
%ﬁf?ﬁ; 01% 7. BHP Group Ltd 2.0%
Equﬁles HERERSE 8. ICICI Bank Ltd 1.8%
16% Chiapenes 9. K 3RH AIA Group Ltd 1.7%
%ﬁgﬁ 277%  10.Commonwealth Bank of Australia NPV 1.3%
Malaysia FEEBRE
Equities Hong Kong
03% ZERE HEKE Equities
Korea Indonesia  EDEERE 44%  cmpsoR : RS ERE@MNERAT
Equities  Equities Source:  Principal Asset Management Company (Asia) Limited

India Equities
9.2% 32% 17.4%

sectors during the quarter. Negative stock selection in insurance and an underweight to financial
services drove losses in financials. Health care was driven by our aforementioned Chinese exposure
and underperformance in energy came from our underweight position and the sector up 4.3%.

Mainland China is on a new path of slower growth that will be domestically led. Economic indicators still
remain challenged from the effects zero-COVID policies, however supportive measures should trickle
into the economy to form a bottom. We are cautiously optimistic on Mainland China equity market as
the economy recovers towards pre-COVID levels. The property market still faces challenges given the
high debt levels and falling real estate prices. We prefer domestic communication companies with
recovering demand for advertisement spending, booming data usage and benign competition/
regulation environment. Domestic health care is also attractive with R&D resumed and distribution
normalized from COVID situation. We also like consumer sectors, such as food & beverage,
sportswear, and travel as consumption levels normalize.
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ZEMITIEIEESGHR A E R
BCOM HSI ESG Tracking (CF) Fund?

2= H& Investment Objective

B HERRUBRUAHIEIEESCIRBERRANRERE (NKREA
KBIZAD) ©

The objective of the Fund is to provide investment results that, before
deduction of fees and expenses, closely correspond to the performance of
the HSI ESG Enhanced Index.

iFi®# Commentary*
EE$E=ZE  BREBEE  TAEAREERE  PREBEEEEH
2 PREBER EWEEBRR D  wERRSHEL  BERTAE—
EE[E20000%KF - 7B - —FHABEEERNEESERER . 5—7F
E XEEAHAERY  FEEHESRNETEEREE10FHER
H#iERE o BRAR > EIREEWABEK%E > REERKIR17,800%
EZ!SE% BEAERZELE  BRHKEESNNSERBERS
A SAKEBBAEEF ; oA N RIEERBLEIERA50.2% @ EiE4
BALH  BEXRAZFERER  THELVAEBEINE -ELEE  £F
EERERFEY SIXERSETSHE  RBMEKRE  BRBEHEWRSIS
BREES - BEFIENRE  MOESAERBISFEKERA 1
TEEERERAERRIEERETESRABUEE N - REERFE
MABEATSNHFENE  BLEPDREAPEEETSITRE » B8R
EEFEV -RE®ED  REHRE  SHIRERRRMEHENTE
LURBER T ENBRENEDTENSRIEES - HPRPRE  ER
BREENEENCRNELRE  ZEMEBERTRAEZDIFREEE -
Looking back at the third quarter, the Hong Kong stock market opened high
but moved lower. After the Politburo meeting in July, the Chinese central
government intensively rolled out macroeconomic policies, with fiscal and
monetary policies working in unison and optimization of property policies
continuing. As a result, the Hang Seng Index rebounded to 20,000 points
by late July. However, on one hand, the mainland economy is in a gradual
recovery stage; on the other hand, the US fundamentals were relatively
strong, leading to further surges in the US dollar index and 10-year
Treasury yields that affect global capital flows. This put pressure on Hong
Kong stocks, resulting in the Hang Seng Index recording declines for two
consecutive months and ending the quarter at 17,809 points. On the
fundamentals front, with intensive rollout of Chinese policies, their boost to
stronger economic growth is gradually becoming evident. August economic
data stabilized and rebounded, while the September manufacturing PMI
rose to 50.2%, increasing for four consecutive months and crossing into
expansionary territory for the first time. This points to market confidence
likely recovering gradually. In terms of liquidity conditions, the quarter
overall was weak. Tighter liquidity due to the spike in the US Treasury
yields made it difficult for Hong Kong stocks to attract incremental foreign
capital. However, notably, southbound capital continued to flow into the
market substantially at the lows. In addition, the Hong Kong Special
Administrative Region government has announced the establishment of a
special task force to enhance stock market liquidity. Authorities continue to
step up policy support for capital markets, which is expected to help boost
activity in Hong Kong's market and bolster investor confidence. Looking
ahead, in the near term, influenced by the pace of future federal funds rate
hikes, the short-term trend of the Hong Kong stock market, which is mainly
driven by liquidity, may remain volatile. Over the medium to long term,
given Hong Kong stock market's low valuations and stabilizing
fundamentals, we remain optimistic on the market's outlook.

[ES M~ Calender-year Return”

# £ # ¥ Fund Information

EHEEAMHIM Fund Descriptor
REES -FE

%47 HHA Launch Date

Equity Fund - Hong Kong 30/09/2009
(HZ As of : 30/09/2023)
SRR - FEEEE HemxttE

R . p-S
EVAEFE E2RER Fund Risk Indicator - LA Fund Expense Ratio

UnitNAV: Fund Size  snnaised Standard Deviation RiSK C188S® (eii ke Financial year 31/12/2022)
HK$566.8
HK$21.9822 H&millions 24.97% 6 0.96%
E &% 5" Fund Performance’
FEFHERE 14 3 5 10 & BRIES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund 3.24% -7.68% -6.84% -0.47% 0.68%
184 35# Hang Seng Index*™  7.02% -5.98% -5.60% 0.85% 2.16%
1BIRESGIZRIEH 4.21% -7.90% TEANA  TEANA TEANA

HSI ESG Enhanced Index***

FHNES
YTD 2022 2021 2020 2019 2018
-9.80% -13.46% -12.63% -1.47% 11.86% -11.11%
HE S Asset allocation* +X§E Top 10 Holdings*
AAEE EERE 1. :%Fﬁ Hong Kong Exchanges & Clearing Ltd 8.0%
Utilties  Healthcare ,, , ., 2. ﬁ-ﬂ}”ﬂﬁ Tencent Holdings Ltd 7.8%
g 0%\ 07% Co;{gilgr#eﬁtes 3. RIBRK AIA Group Ltd 7.6%
Telecommunications 0.4% 4. HEIFZ Ping An Insurance Group Co 6.6%
L Lo 5. MY Wuxi Biologics C 5.3%
TSR 6. %M Meituan Dianpi-B 5.0%
Staples 7. E% 2% HSBC Holdings Plc 4.3%
1.6% 8. BREEE®S Link Reit 4.2%
BEIR 9. MEBE Alibaba Group Holding Ltd 3.3%
Fnerdy DR 10.3EEME SHK PPT 3.2%
o Financials
hERE 0% ENAR : SRERAEE (B ARLD
Properties & Source:  E Fund Management (Hong Kong) Co., Limited
Construction BRI 2
14.4%  CEEEBER s Source:  Bloomberg
Consumer | e ion BERBRERUREBRE 2 BERE - BERATNBRMBENB B2 FE-
Discretionary Technolo Hang Seng Index performance is calculated as a total return with dividend
17.2% 24.6% 9y reinvested, net of PRC withholding tax.
= GRR - EiE
Source:  Bloomberg
EIEESCRIBERARRRUREBREZ PR T FREEANBRALE
Ptk 2R E

HSI ESG Enhanced Index performance is calculated as a net total return with
dividend reinvested, net of PRC withholding tax.
"B2023F8A1AE RBRITEENSBECFLRENBELS ONR2HRARERSHE (F8) BIRESGRRIEMETF <48
et RBETEIER RSN BB ER A BRITIBIEESGRI RS
With effect from 1 August 2023, the BCOM HSI Tracking (CF) Fund ceased to invest in the Tracker Fund of Hong Kong, and instead
invests in the E Fund (HK) HSI ESG Enhanced Index ETF. Correspondingly, the name of the BCOM HSI Tracking (CF) Fund has
been changed to the BCOM HSI ESG Tracking (CF) Fund.

RERTEEDIRFEESES
BCOM Hong Kong Dynamic Equity (CF) Fund

¥ B % Investment Objective
ESHEERBBIERENTEETBRETS  UERRENELRIER -

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

iF:## Commentary*

ERRESEBEN (TEEBREREMASNERIEY) E=FEHE
-3.9%MEIR - FA o EHEEE - Eb/ﬁ&ﬁ*ﬂﬂﬂ'%ﬂﬂﬂ%?a%{ m&EME
B DNABERBUMETENRRES - B
E=ZEFE > FEEBCETHRANE -BBEELHSMRBLEESY
T&Bﬁ H949.8BXZ9H #949.6 - BA I OILE AT A E’J 91%HE-3.7% &
BIETAMN-7.9%HZE-0.3% c A EF HENEIEHH1.8% 155}5"13
%1’7J<¥ o TEMEMRREETELA13.7%  REEFTELFH11.0%
EAEEE o
AR7 AR EEIZRBK/ENE  KMANRBESE=ZBRYRIFRE -
BIIESHER ’@?EB‘JEEE%D?%%%EEW%EQ ERARMARE
ﬁﬁi%?éﬁuux%m%ﬁ(GMV)imﬁiEﬁfgﬁ ARBMAAMSHEEERN
BREE BASSRURTARS ERRREAL - BN ABBELE
E%Eﬁ/b?%%ﬁ'fﬁﬂiﬁﬁﬁ CKMESHEEBEREEESER S E
B
EZERQBERREUFERBE - AT ERRERANRIANIE
ﬁﬁ%ﬁ’*i%ﬁﬂu% Gl ERRRBEERBCEEHSHANE - RE
AR RMRBEEZRBERRE— *FV_@EE&J/E¥E’M"L\ o HAEE
fﬂEﬁEEﬁET‘%UEﬂ@@E’JM% WA HTEL BRI ERMOIRE

In the third quarter, the FTSE MPF Hong Kong Index, the benchmark of
the Hong Kong equity portfolio, returned -3.9%. Healthcare energy and
materials sectors outperformed the index, while information technology,
utilities and real estate sectors lagged during the quarter.

In the third quarter, Hong Kong's economics activities slowdown a little.
Hong Kong S&P Global PMI decreased to 49.6 in September from 49.8 in
August. Export growth was -3.7% in August vs. -9.1% in July, and import
growth was -0.3% vs. -7.9% in July. Official CPl was 1.8% in August,
below estimates. Retail sales growth was 13.7% in terms of value and
11.0% in terms of volume, both below estimates.

Our strategy turned sllghtly constructive in the third quarter due to the
economic growth started to accelerate a little after July. We increase our
position in consumer names, included internet names like Alibaba and
PDD, because we believe the e-commerce GMV growth is recovering.
We increased positions in consumer products names like Anta and
Samsonite as we are seeing stabilizing demand for quality products. We
reduce some position in some real estate stocks like Sun Hung Kai and
Country Garden as public confidence on property market has dropped the
lowest point in a decade.

In the third quarter, the economic growth appeared to be slowed down.

# £ F ¥ Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date

REES - &S

Equity Fund - Hong Kong 17/10/2007
(HZ As of : 30/09/2023)
SEBIER - FEEEE HERAXILE

o . P
BEVAEFE EREEHE Fund Risk Indicator - LR Fund Expense Ratio

Unit NAV" Fund Size  nqalised Standard Deviation RiSK C18SS? (st Financial year 31/12/2022)
HK$366.1
HK$18.0090 oot 26.07% 7 1.73%
E &% B Fund Performance’
FFEFGEHRE 15 3 54 10 & BRILES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund 4.84% -10.90% -6.01% -0.33% -0.65%
[Ef£E$R Calender-year Return
FHNES
YTD 2022 2021 2020 2019 2018
-7.28% -21.26% -15.60% 16.18% 11.81% -14.41%
HWEN M Asset allocation* +X®E Top 10 Holdings*
%ﬁ?% Iﬁcﬁﬁhiiﬁﬁﬁ SRS 1. FIEEEEM Alibaba Group Holding Ltd 9.3%
E - f
EitE 3'_£('ZS aSeposnlgneCommumcanon 2 El‘%”}’zﬂx HSBC Holdings Plc 8.8%
Real Estate '8% Services 3. BETIZAR Tencent Holdings Ltd 8.7%
2.7% 176% 4. IR AIA Group Ltd 5.1%
i BICERE 5. LLZ5il-HR BYD Co LidH 3.5%
e Discretionary 6. FIEESEM-A Baidu Inc-A 3.0%
BN 26.1% 7. EE2FF-B Meituan Dianping-B 2.8%
Information ERHEER 8. #5 Netease Inc 2.5%
Technology Consumer 9. dE§R47-HMi Bank of China Ltd-H 2.5%
I'¥° i 10. R EIZRR1T-HA China Construction Bank Corp-H ~ 2.1%
Industrials B
5.6% bzl L Ny =
BEEE SR 498 Consumer “EARDUR : FRESER(ZM)BRAR
Health Care Financials Energy ~ Cyclical ~ Source:  Principal Asset Management Company (Asia) Limited

4.6% 308%  1.0% 0.2%

However, we started to see signs of growth re-accelerating in August and September, such as
improvement in credit growth, and manufacturing PMI etc. Going forward, we believe stimulus is
needed to further restore the confidence in the residents and corporate space. We will closely monitor
any policies aiming to stimulate the economy and analyze how they will impact our portfolio.
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REBTKPERFRESTES
BCOM Greater China Equity (CF) Fund

2 ¥ B ¥ Investment Objective
ESMBEREBIZRENATELBEBNRE  UERRMERER
The objective of the Fund is to achieve long term capital growth by investing
mainly in Greater China-related equities.

#T## Commentary*

RAEEBBRTEZTAHKREE - REEAHEHERVIBEERSRAL
BRR BUREATARSA  BHRIEEBRERAREHERRS
BmE > SRTESAMHRME - 5—HE » KEHBERRHPERIBE
BRENKATEEETAORE  BEATXRLEE HORTEHEYR
MUSESEBNEE - FEIARBITTHEENR U THARTFRERSE
EEXFERANEHETS - FHEENBER(L  TEZREAEHHE
REAFERESSMN  SBITHREZE - UABREATNTEEET ST
T AEEHME2023FRE  WESAHEATERNEETEIUEHE
EREZHRE  HESYERRIER -

Greater China equities retreated modestly over the quarter. Growing
optimism that the authorities’ support measures would stimulate growth
caused a spurt in late July, but shares sold off over August as the
measures fell short of expectations and the problems in the real estate
sector intensified. On the other hand, economic data suggested that
Mainland China’s economic slowdown may have bottomed out in July, as
industrial production, exports and retail sales point towards a stabilization
in activity. The People’s Bank of China lowered its key rate and reduced
banks’ reserve requirement ratio, aiming at supporting both the financial
and real estate markets. The problems in the real estate sector worsened,
largely driven by Evergrande’s bankruptcy announcement and an ongoing
official investigation preventing the issuance of new notes. The tech-heavy
market of Taiwan, China also fell, with semiconductor stocks negatively
affected by news that TSMC had lowered its outlook for 2023 and warned
that the recent boom in artificial intelligence interest was not sufficient to
offset a broader slowdown in demand.

E&¥¥E Fund Information

HSHAHIM Fund Descriptor 247 B ) Launch Date
REES - KpE
Equity Fund - Greater China 15/11/2010
(B Z As of : 30/09/2023)
o jm i 5 =
BEuREFE ESREE gﬁF?n?ESEInjc%ﬁ?-ﬁi BB RH Fun%g(%ﬁe%stgﬁatio
Unit NAV  Fund Size ) .+ Risk Class® o
Annualised Standard Deviation (B4 Financial year 31/12/2022)
HK$449.4
HK$24.3139 E&milions 25.19% 7 1.76%
#®%H"' Fund Performance’
FEFYERE 145 3F 5F 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 6.75% -9.43% -0.59% 2.24% 1.53%
[EfEI$R Calender-year Return
FHNES
YTD 2022 2021 2020 2019 2018
-5.91% -23.18% -10.88% 40.62% 20.37% -19.92%
HED M Asset allocation* +X#E%E Top 10 Holdings*
FEHES 1. Tencent Holdings Ltd 9.2%
Net Liquidity 2. Taiwan Semiconductor Manufacturing Co Ltd 9.0%
N 3.0% 3. Alibaba Group Holding Ltd 7.1%
RELE 4. AIA Group Ltd 5.0%
Taiwan 5. HSBC Hldgs Plc 4.5%
Equities 6. Wuxi Biologics Cayman Inc 4.2%
23.0% 7. Kweichow Moutai Co Ltd 3.7%
. FERM g, Petrochina Co Ltd H Shares 3.5%
EFE% MainlanZTChina 9. Horl19 Kong Exchanges and Clearing Ltd 3.5%
Hong Kong Equities 10.Meituan 3.1%
Equities 57.0%
17.0% S R - o R TR L =
ERIFR - RERRRETAERAE
Source:  Allianz Global Investors Asia Pacific Limited

RERITPEHHRRESESR
BCOM China Dynamic Equity (CF) Fund

¥ B % Investment Objective
ESNEEREBIERENTERBERNRE @ LERRGNWERE
§ o

The objective of the Fund is to achieve capital growth over the long-term by
investing mainly in Mainland China-related equities.

3% Commentary*

ERRBESEBEH (TEREREREAENELERER) E=FEHE
-2.9%MIEIR - TR EFEEE  RRRNRFLFHERITEBRIEE M
ERRHE - DABEREHETHXIREER -
EZFHERNEKEESEINE - OBNEFREXRBLEEHMAS
B149. T8I E50.2 - AN THEEEMNEBRER4.5% - 8 HED
REBRER-8.8%  8AMENEER-73% - BANTEHERRERAR
46% SAMISTEN - AL EMELEAARYES,2008T - SHREH
A R#26,900fE T ©

MRR7AEREIEREARNMENE  KMNEREE=ZFHRURGFRR -
HMEHEER  SENECEMHZZZERAR  RARMIARSE T
HRERRSEAGCMV)IBRIEEEE - HRAMRATSHELEERN
FREBE HMNEBZERFFESHERRERN - ARAKRHEBE
TENELERETERSEN  RMAMSIEELEREEESHIE
ERMBN

BEoZERERREUTERMME - A EFRETSANKIAMDE
REKREFME  fINEEERRBEXRBLBEASHRYE -RE
KR RARRFERNBREEIE - SNERRREENED - RAKE
w@z&ﬂsmu;‘sa.@mﬁ% P WA BLEEEF AL ERPNIRE
HE e

In the third quarter, the FTSE MPF China Index, the benchmark of the
Hong Kong equity portfolio, returned -2.9%. Healthcare, energy and
consumer discretionary sectors outperformed the index, while information
technology, utilities and real estate sectors lagged during the quarter.
Mainland China’s economics activities slowed down in the third quarter.
Official Manufacturing PMI slightly increased to 50.2 in September from
49.7 in August. Industrial production growth was 4.5% in August. Exports
growth was -8.8% yoy in August, and imports growth was -7.3% in
August. Retail sales growth was 4.6% in August, above consensus. Total
social financing was RMB3120 billion in August, above expectation which
was RMB2690 billion.

Our strategy turned slightly constructive in the third quarter due to the
economic growth started to accelerate a little after July. We increase our
position in consumer names, included internet names like Alibaba and
PDD, because we believe the e-commerce GMV growth is recovering.
We increased positions in consumer products names like Anta and
Samsonite as we are seeing stabilizing demand for quality products. We
reduce some position in some real estate stocks like Sun Hung Kai and
Country Garden as public confidence on property market has dropped the
lowest point in a decade.

k

E &3 ¥ Fund Information

HSFAHEUR Fund Descriptor 2417 BHA Launch Date
REES — RE
Equity Fund - China 01/06/2008
(B Z As of : 30/09/2023)
523 Z0 - FEEE £ =
BVARFE ELAEE g%ﬁ%ai& Incfi‘i:_cjif:- = AR Fun%g(ﬁefstg Ratio
Unit NAV  Fund Size N .+ Risk Class® g =xp
Annualised Standard Deviation (BIBUEE Financial year 31/12/2022)
HK$417.6
HK$20.7264 FEmillions 26.56% 7 1.75%
#E &% B Fund Performance’
SFFIYEIRE 16 3 5 10 & BRI ES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H$ Fund -0.08% -13.54% -6.91% -0.30% 0.23%
[ESE[OER Calender-year Return
MNEL
EE?JT:B 7 2022 2021 2020 2019 2018
-8.47% -27.08% -16.63% 21.63% 15.94% -13.37%
HES i Asset allocation* +X#&E Top 10 Holdings*
EibE RERERER 1. MEBEEME Alibaba Group Holding Ltd 9.6%
Re%l g;tate lCaDsh & T_time 2. J#EIZR Tencent Holdings Ltd 8.9%
OR DBEE DPi. BEE 3. HIE-HE BYD ColtdH 3.8%
EAE O\ 339 00"8“;%22“0” 4. E@E%37-B Meituan Dianping-B 3.5%
Materials 18.8% 5 HAEKME-ABaidu Inc-A 3.1%
3.2% —was O #5 Netease Inc 2.8%
il %églgﬁn%f" 7. FREIERIT-HIE China Construction Bank Corp-H ~ 2.7%
#’ggm]‘;g%; Discretionary 8. EESHEIZAY YUM China Holdings Inc 2.3%
4.2% 29.6% 9. FEISR1T-HIR Bank of China Ltd-H 2.3%
T #@ugs 10 FEFZRE Ping An Insurance Group 1.7%
Industrials Consumer
6.9% Staples
Y| 3.3%
g Fnencals . EMEHRE o ERESEEEMERLR
Healtho(gare 19.9% E?%Iééy ngzh‘gle’ Source:  Principal Asset Management Company (Asia) Limited
0% 0.8%

In the third quarter, the economic growth appeared to be slowed down. However, we started to see
signs of growth re-accelerating in August and September, such as improvement in credit growth, and
manufacturing PMI etc. Going forward, we believe stimulus is needed to further restore the confidence
in the residents and corporate space. We will closely monitor any policies aiming to stimulate the
economy and analyze how they will impact our portfolio.
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TERTIRBERESESR
BCOM North American Equity (CF) Fund
23 B8 Investment Objective

#E Fund Information

EHEFAEM Fund Descriptor
BREE® -4

347 B Launch Date

ESWESREBTIERENLEERETS UEBRBNERER Equity Fund - North America 01/02/2023

The objective of the Fund is to seek long-term capital growth by investing in (B Z As of : 30/09/2023)

North American equity markets. = & 3 =
ENEESE HeAEE ELRMER - FEREE AR EERXIE

i Commentary* Fund Risk Indicator - Fund Expense Ratio

s wgﬂ,& X Iﬁféﬁf ﬁﬂﬁfmﬁﬁg ﬂ;fggﬁ H&‘i—ﬁfﬁﬁ ?f # ., E%§§ g UnitNAV. Fund Size s jalised Standard Deviation RiSK C1aSS® (g4 e Financial year 31/12/2022)
9 BEER500E ES FIALURMNBZAF o A - 8AURT HK$47.1 #ors 4 #3 #R5 5

B0 HEREE L « ey BRREN R e EnEEye = | 10192 mmmniions THEANA THRANA TRANA

B8 - OB - BEAOVIEBAE B -3.4% - W$54,288% o KooK e ”

SHREE  BEZES SR C BETENSRERKERSID o T4 == TS
R BBRERE - HEREHE% DRSS (BEEY) FRE | pr i o asems | Sjems | 10vems | Shcla
BHENETZEE - REBRBMESKBE  SHERIFEERNEE - N N N N N
ETE-SEHERE  vRASRRETERBEESEY - BHEREE | E®Fud AREANA  FREANA  ATERANA  PREANA  FREANA
BEIROER  ZIEEEE=ZEFETR  BERERTHIEETRE [ESE O Calender-year Return

RAGE — D FE S NBIRTEARREE TR o oh - MSHRREEREFE —

BE  EENCESBNERART — X HBNRXRETERER - FUES 2022 2021 2020 2019 2018
BEENELI  ZARBETROSRT  ARCERERE S AR i

4 BERCEMIEE AR SRR S #1.91% *REANA REANA #RBANA #REANA REANA
EHRE  MSEENERNASIEBERKENEEREBEBERNES - B - B -

TRERE  ERHHRIBELTSEENAMNS - tREEZENE | HESH Asset allocation* +X®&E Top 10 Holdings*
EEAGMREEETEREERBENEBHH - LS00 R B R A EATE BeREM 1. Apple Inc 7.0%
AARZRIETENZIRMEEELT  ERPROHE L - EE50088 KR Materials Cash & Others 2. Microsoft Corp 6.5%
BEONBHEBXEARCOPHIEE « ERMERLRASARANMS | | 200 BHE 0% 3. Amazon.com Inc 3.2%
% EESOOEBERAKBES EERAAMANEETA - Uties ~ 24"/ 4. NVIDIA Corp 3.0%
So far this year, the rise of artificial intelligence has driven up valuations in 249, 6 Tlgrmé%; 5. Alphabet Inc. (Class A) 229
related technology sectors. In the early third quarter, the S&P 500 index som 27.2% 5' Berkshire Halthawa Inc 1'90/
reached its highest level since March of last year. However, US stocks E'?fe’réy ) Y oy
came under pressure in August and September, with the S&P 500 index 479, ERRE 7. Alphabet Inc. (Class C) 1.8%
down 3.4% this quarter to close at 4,288, mainly impacted by the rise in the s He?ghzgare 8. UnitedHealth Group Inc 1.8%
10-year US Treasury yield, market concerns over inflation rebound, and E':'%ﬁ%“” o7 9. TeslaInc 1.8%
worries about future economic slowdown. Consumer staples, utilities and gnsumer SR 10.Meta Platforms Inc 1.3%

Staples

6.5% Financials

real estate sectors performed worst, mainly because these sectors offer

relatively higher dividend yields, but with bond yields rising rapidly, the 127%  CERRE : SHEAEEREEARLA .
attractiveness of their high dividend yields diminished. S EHER Source:  E Fund Management (Hong Kong) Co., Limited

From the The Federal Reserve (the "Fed") policy statements, keeping Communication I% Consumer #HRRBIRITIEERERSESMR2023F2 18R - FUFTIREN
inflation around 2% remains the key target of future monetary policy. 2% '”dé‘gto”als D'Sﬁ';té‘g/”a"y HeRAERMEREDRT B HIE2023F9A30 A HIM -

Although the Fed may slow its pace of rate hikes, high interest rates could 8%
persist for a longer period. Given the rebound in oil prices in the third
quarter, market concerns about possible inflation resurgence are
reasonable. But the Fed pays more attention to core inflation, which

As the BCOM North American Equity (CF) Fund was launched on 1
February 2023, the fund performance information presented only
covers the period from the launch date to 30 September 2023.

i REEZJBBE-FHXERRBFNERT  AUUNEFHSFHREE - BRTBRITLERER

continued to decline in the third quarter, and falling housing prices from
recent peaks may further push core inflation lower in the future. In addition,
while the market is worried about future economic slowdown, the latest
economic data remains fairly solid - employment, consumption and

AEEMN2023F2A1B#T - HEREMBITAHNEAH BHPFHE - Bt ZPBHESEERESF
Eft e

Remarks: Annualized returns are only acceptable for presentation of performance figures for periods of more than 1
year. Given the BCOM North American Equity (CF) Fund was launched on 1 February 2023, the return is
calculated from launch date to the date of this document. As such, the return for the period is not

business investment were all resilient. Although a future economic
slowdown is possible given higher rates and falling US savings rates, actual
economic data does not show this happening yet.

In the short term, the focus of the markets remain on the level of U.S.
inflation and the direction of the Fed's monetary policy. In the medium to
long term, the U.S. stock market is an important component of the global
capital market, and an critical module for U.S. households and overseas

annualized.

investors in terms of wealth management and global asset allocation. Most of the S&P 500 constituents
are global leaders in their corresponding industries, and in the medium to long term, the S&P 500 has
consistently and significantly outpaced the growth rate of U.S. nominal GDP. With global indexing
investments on the rise, the S&P 500 will continue to be an important tool for sharing investment
opportunities in the U.S. market in the future.

fi§s¥ Remarks
1. EEFENEETFE  WBHE -
NAV to NAV, in HK$.

2. FTRHERRERAM AT EEEREGAEHASNAER  ZRRERZRTEATBRVRITRET 1 2BRBERFIANFEAF 2 FIY1E -
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.

BERSESHEARBZAIESNEFESRBET - FEEEE  FDRUTLE Ek4%BIE R Risk class table
BB BN R —ERRRA - ARRAIZMAHEARSH AELRER BRER P ——
BESWETR) T REBSBALCHESRNESHERZSSEMARAT - Fund Risk Indicator -

A risk class is to be assigned to each constituent fund according to the seven-point risk Annualised Standard Deviation

w

classification below based on the latest Fund Risk Indicator - Annualised Standard I Ri ASE A
Derivation of the constituent fund. The risk class is prescribed by the Mandatory BB Risk class | SRAL Eq:JaI S ElDNE /H(‘Lesos e
Provident Fund Schemes Authority according to the {Code on Disclosure for MPF 1 0.0% 0.5%
Investment Funds) and the risk class has not been reviewed or endorsed by the 2 0.5% 2.0%
Securities and Futures Commission. 3 2.0% 5.0%

4. REPON=F (ARTHEESFEEERRD) NESBAIHEBEE —FEREE- 4 5.0% 10.0%
Funds with performance history of less than 3 years since launch to the reporting date of 5 10.0% 15.0%
the .fund fact sheet are not required to show the risk indicator — annualized standard 6 15.0% 25.0%
deviation. 7 25.0%

o

EeHESFEERAHEESNBTAPNERTEMFREEARMESHESEXLA -
It is not necessary to show a Fund Expense Ratio for a fund where the period between the reporting date of the fund fact sheet and the launch date for the fund is
less than 2 years.

EBEHETEEE Risk disclosure statement

REFRER  ESERREPEATHRAA @ BAEXEWIRREEREE -

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.

HiERRR : RBRITETERAT

Other sources: Bank of Communications Trustee Limited

BITA  BRITETEBRAR

Issued by: Bank of Communications Trustee Limited
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& 223 95559 I 2854 0880
M F8hREHETI2IFERBREAE11E
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AEERR  BTMATRRMNMETE o To be environmental friendly, electronic version can be downloaded from our website.
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