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Starting from today, customers can login iMPF Online Service to
download the Accrued Benefit Statement (2" Quarter 2017).
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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 Fund Fact Sheet

SEETANLRTES

BCOM MPF Conservative Fund

HE A Fund Descriptor 217 BHA Launch Date
i 2r HEDHSES (B58)
HESvREBRE  ERIESRTHHENR2MEER - Money Market Fund (Hong Kong) 01/12/00
The investment objective of the Fund is to obtain a return that is higher than (B Z As of : 30/06/2017)
the prescribed savings rate2. = . BGiiE - EEEer Hemw®
ﬁ&f%\%ﬁ %ﬁdﬁﬁ{eﬁ Risk Indicator- Annualised 5 Fund Expense Ratio
N Standard Deviati E Fi ial 31/12/16
R —RHFOMCEIE L - XEBHR LB HES EBAE LH25EE andard Deviation - (BIFIE Financial year 31/12/16)
o WAAREBEEEBERERIEHAAER - #RBHEEBEY HK$12.9318 H§$8,2,5-8 0.02% 0.78%
BER  BRETSRZ AP o BANEESERBIETR THRBREY H B millions
flansE e 318 A RITRIZEFENFRN0.94% TBEE0.78% ° BORBF 1
= o und Performance
HARTISFIRNARS » AEERBRITOERFRFZGZE - 6187
UTHERANZEETE1.0% REBRNASZE  SHHERREAKE BEFYEBE 14 3 5 10 BRAIZES
n ES ° BT EREKAE IE4E nnualised Rate of Return year years years years ince Launcl|
NEMREBELEHE - ARBATERB RN ZELBREZEF =@ Annualised Rate of Ret 1 3 5 10 Since Launch
g2 R °
L LA ZRRHIER o H% Fund 0.13% 0.27% 0.36% 0.73% 1.22%
The US Fed raised its target fund rate by another 25 basis points in latest
FOMC meeting, and put forth a detailed roadmap for trimming its balance = &l BBf# & /%2 PSR? 0.01% 0.01% 0.01% 0.11% 0.51%
sheet. Although the Fed’s attitude was a bit hawkish than expected, the .
interest market was unfazed. HK interest rate even dropped a bit on MEFEl% Calender-year Return
ample liquidity. For example, 3-month HIBOR slid from 0.94% to 0.78% in FENES
the quarter. YTD7 2016 2015 2014 2013 2012
As the market rate was still weak, the fixed deposit ra_te pf most banks 0.06% 0.11% 0.09% 0.14% 0.08% 0.14%
was under pressure in the quarter. The rate of deposit with 6-month or
shorter tenor deposit generally kept below 1.0% level. Although it was
expected that HK rate would finally follow the uptrend of US rate, the PR .
upside would be limited as the inflation was still contained, exerting no L 1. KEEER1T(TE5R) Wing Lung Bank (Deposit) 7.5%
pressure for the Fed to accelerate tightening its monetary policy. 5 ﬁﬁ'f(fl‘:r)ﬁi’k’ " 2. BIER1T(73K) Chong Hing Bank (Deposit) 7.4%
SN EPOSIS 3. BERIT(FH) AGR Hong Kong (Deposit) 7.3%
AR R R B U EHIRR i ) 100.0% 4. shEITAET(1) ICBC (Deposit 7.3%
MPF Conservative Fund Fee Deduction Mechanism 5. KABRT(HFK) Public Bank (Deposit) 7.2%
?EE@{%?%%E’WZ?EJ (_)f—’@m&ﬁ;éﬁﬁwm (= (i)fzﬁm?’%ﬁz 6. 1BER1T(15X) China Merchants (Deposit) 7.2%
BIRF T WE RN - RESRBHR (=) W - S5 2 BAER G 7. CHN Everbright HK FD o
FE/ESRE E2EBEMINESRAFFTHRN) TRRRKEZLE - | dmemse s ) 0
: 8. EFBER1T(TF3X) Fubon Bank (Deposit) 71%
Fees and charges of a MPF Conservative Fund can be deducted from 9. ERE/F(F) Chiyu Bank (D it 7.0%
either (i) the assets of the fund or (ii) members' account by way of unit 16 q:égg:‘f*}_&'ygh,ané e;zos? Bank (D it 7'00/“
deduction. This fund uses method (i) and, therefore, unit prices / NAV / - #7(##3%) China Construction Bank (Deposit) ~ 7.0%

fund performance quoted (except for the fund performance figures quoted
in a fund fact sheet) do not reflect the i t of f d ch. .
in a fund fact sheet) do not reflect the impact of fees and charges. R TAUEERAT

EE Important: Source:  BCOM Finance (Hong Kong) Limited
AESWBALRERRFY - REWEES  EEESHFEARITRESE
MORAMNEFERTE  FTESETRXEEENRE  MEASTZEEERE
BREE -
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
n

ot subject to the supervision of the Hong Kong Monetary Authority.
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet
;’E(’:Eb&& Gﬁéa@iﬁm‘?ﬁf Fund # &% ¥ Fund Information
uarantee un
B ( ) ) ) E £ B Fund Descriptor %47 B3 Launch Date
#835 HE Investment Objective REES (B RETRES
REBBENEEZREESER - Guaranteed Fund (guarantee payable conditionally4) 01/12/00
The investment objective is to achieve long term capital growth. (E,Z As of : 30/06/2017)
#Fi& Commentary* ROSERE EREE L hT TRROE Funs Evpores Rt
EE= Eﬂ Egﬁf%ﬂ&moo%&:@&@f@ cHZE4H qufaﬁfm;zg)\ Unit NAV Fund Size Standard Deviation (BB Financial year 31/12/16)
BB HE EEBSARE  BEBERTERAYL - EESAEER
—RANE—FBASNES - FIMREAS - SEIEEIEHE6CAHRH HK$13.2072 HK$811.9 4.60% 1.78%
26002;%;5 ° T\?@E%ﬁ%ﬁ%é?;ﬂ@g{ﬁﬂ@b? ; ﬁ?}iﬂeﬁ%ﬁ%m%@zfﬁaﬁ B &millions
FoMEEmE  AEEEEBE EFR6.86% » Ui 25764.58 © 1 1
H6AHNBABLAMTBERRLR - BERTENE - {ARSHHE e R T T T e
ESFEHEREBRRENEERSER - BER [HR] - WERERTEE FEFIGEHRE 16 3 5 10 F BRIZES
BERRBMRITOEREERECERNE  EFEXRBHEEETAR Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
B o Bbsh - PEISERRNBRE o Bt » R B ATRTEFZEEE - =4 Fund 4.12% 1.16% 117% 0.85% 1.69%
BIHESHIENG L W5EAR - ¥ AHMALEIRES MBS BEE - B S o S R R
FHRTSFUARNEHBME—IR > 2018 FEFMEZIR - MABREN % Calender-year Return
St TiSERES [BK] - BRBRMEN  E5HSRELS - X6 ENES
MEBHESNARES  BINERSES FHBTIRIFEA2.00% TBE YTD 2016 2015 2014 2013 2012
% o ; e = Sk = f g
L u&%iiiﬁ%fgpﬁ;ﬁf*hﬁﬁmt RRBRHAREMHRE 4.58% 0.77% 1.72% 0.33% 0.35% 4.63%
In the beginning of Q2, the Hong Kong stock market was choppy around FE S Asset allocation* +X#EE Top 10 Holdings*
24009 level. Ip late April, Hong Kong stocks restoreq upward momentum a,s 1. B4R/ (12) AGR Hong Kong (Deposit) 6.0%
centrist candidate Emmanuel Macron won the first round of France’s BITER 2. FBHFFES HK Government Bond 1.47% 02/19 5.1%
presidential election. Tencent, the biggest individual weighting within the Bank Deposits 3' CHNE Eb' ht HK FD e 4.8‘;
Hang Seng Index, jumped sharply on a stronger-than-expectation profit in 24.4% : verbrig Y oo
first quarter, helping to push Hang Seng Index to break 26000 in June. 4. Hong Kong Government 2'534’006/20 4'60/"
However, the Index cannot stay long in this 2-year high level on massive 5. Link Finance Cayman 2009 2.4% 02/22 4.3%
profit-taking pressure. Overall, Hang Seng Index gained 6.86% in the 6. EBHFES HK Government Bond 2.93% 01/20 4.2%
quarter, closing at 25764.58. 7. CITIHKD 3.9%
In FOMC meeting in June, not only did the Fed raise rate, but also B= 8. Export-Import Bank Korea 2.28% 04/22 3.6%
announced plans to begin unwinding its balance sheet later this year. The Equities 9. HK Govt Bond Programme 2.46% 08/21 3.3%
shrinking of Fed's balance sheet, combined with existing tightening policies 20.6% 10.BCOM RMB Sav 3.2%
in China (PBOC) and expectations that the European Central Bank (ECB) CERRE | RBUEARAT
was nearing an end to their quantitative easing program, potentially put Source:  BCOM Finance (Hong Kong) Limited
global equity market valuations at risk. Also the economy of China was still
volatile. In this regard, we kept cautious to the stock market in current level. ~ EZ Important:

i is DO i ‘RBERITREBERASESZIERARRBRITRODERADEBLT - REEVEBNEHEER DEFH
The Fed fund rate fked by 25 basis points as expected and pians to begin -, 5512 e i | @iz B BUBMRIBEHE - 7 (E (TR T RBEHE T DR FAEI% DU ESR
unwinding its b_ond/MBS‘ holdlngs was announcec_i. The Fed also |_nd|cated RS SRR MR ER TN RERAE S BT EMT EIRE— S E R RS S MR
another rate hike was likely this year and possibly three more in 2018. %iﬁ;ﬁ%oﬂﬂﬁ] 'jﬁﬁﬂyIEIZtiﬁ&@ﬁmﬁ%&ﬁ;&ma@ﬁﬁ%%i%ﬁé%ﬁﬂ@i&g%255!015}5%4‘20165?1%
Although the Fed’s message was more hawkish than the market expected, EJIME@E@{%%@?&$;%EF$IJ$1% N = A =
the b‘ond' market reagted calmly on weak inflation outlook. Both US gnd HK *Bank of Communications Co. Ltd., Hong Kong Branch is the guarantor to this constituent fund. The Guarantor
bond’s yield were still weak, for example, 5-year HK swap rate slid from || declare the Guaranteed Rate of Return on each Accounting Date of a financial year, i.e. 31 Dec, and in no
2.00% to 1.71% in the quarter. But in long term, we expected the interest event shall the Guaranteed Rate of Return be lower than 1% p.a. The fund includes a pre-announcement
rate would inevitably rise as the Fed has to normalize it monetary policy for mechanism. Please refer to the Principal Brochure of BCOM Joyful Retirement MPF Scheme for further
reventing inflation risk in future. information and details. Where participation to the Fund is less than 60 months, the repayment of capital and
p 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 2016 is 1% p.a.

Zx3
RERITRBRGFHESESR H & F ¥l Fund Information
B(_:OM Global Bond (CF) Fund H&HAEIM Fund Descriptor 347 B H Launch Date
#35 HE Investment Objective ExEe —m
EEWREEZEREBRENBERESFREMLS WEBBECRIER - Bond Fund — Global 15/11/10
The objective of the Fund is to achieve steady growth over the long term (B Z As of : 30/06/2017)
through investment in a portfolio of global bonds. N . RRISE - EEEEE HemT=
TR 20 * Eﬁz_ﬁE;‘%{E gﬁﬁéﬁ Risk Alhndic’e;tor- Anf\halised Fund Expense Ratio
#Ta Commentary Unit NAV Fund Size Standard Deviation (BA B4 Financial year 31/12/16)

1R BFRCEBSDEEEDESE - HRENFTERRORRASE
BE(Emmanuel Macron) 7E B A RACEA RRIE ASEIH « BBE(Marine | HKS22.3032  mmegi2 3.42% 1.24%
le Pen) BIESFEASE - KR T BUNMBUA THBEE © ZEAHE - BHEH ons

ﬁﬂ’]*ﬁﬁﬁfﬂiﬁ”%azr‘ﬁiﬁi  EEHWIGHEAE N AR QR - 8 iﬁ¥ﬁ1 Fund Performance’
= BEEFSRATSCHETR  BEAEBNRISER | BENRT

ERYRCEIREN SR RESTHES - BEAK - REGE | SFPHEEE B2
REFE SHEER {05 E B BT IR B2 AT AL A S 6 I L B 3 A A 2 Annualised Rate of Return 1 year 3 years 5] years Since Launch
RERHMER - ENRMIZRAY BIREBRTSHERBBHERBRFE E2£ Fund -1.51% 0.87% 1.22% 1.66%
s B 43 u i =3 - o
i &1Fﬁ§&¥m$f§i}§§té§§;ﬁ§%ﬂﬁﬁ5%ﬁ » ) [E£ LIk Calender-year Return
Government and corporate bonds delivered positive returns during the —
period. Political uncertainty across Europe abated with the perceived FHES 2016 2015 2014 2013 2012
market friendly candidate, Emmanuel Macron beating far right candidate YTD
Marine le Pen in the French election to become president. In the US, few 3.95% 0.61% -1.07% 2.71% -2.50% 4.42%
details have emerged regarding Trump’s policies leading the market to B ) B )
become increasingly skeptical of his effectiveness. Overall, economic data HEE S Asset allocation* +X&E Top 10 Holdings*
has remained buoyant despite indications that the best is behind us; BHeREM 1. US Treasury Note/Bond 2.875% 11/46 4.4%
meanwhile central bank comments about reducing the amount of economic Hfpfgx Cash& Others s 2. Japan Government Bond 2.3% 03/26 3.0%
stimulus the bank is providing has led to weakness across bond markets. Others Bonds ~ 5:4% EBES 3. France Government Bond OAT 0.5% 11/19 2.6%
Looking ahead, we expect Europe and US growth to continue to come in 2.2% Hoggnlégng 4. Gilts - United Kingdom 1.25% 07/18 2.0%
strong, whilst we see headwinds to Chinese growth later this year due to the 21.1% 5. Canadian Government Bond 1.5% 06/26 2.0%
tightening of financial conditions. Given the backdrop of strong global - i ) o
Lo ) SN ! — s A#AfE% 6. Australian Government Bond 3.75% 04/37 1.8%
ar;’“’:z%:rtig're ")’:a'?e"z’;;”:n‘é"'fn”;ﬁgi'::‘;”;ﬁﬂmggg:‘agg""y fightening, | 7k Japan Bonds 7. Norwegian Government Bond 4.5% 05/19 1.6%
P P : 26.1% 12.5% 8. Japan Government Bond 0.1% 12/18 1.6%
9. US Treasury Note/Bond 3% 02/47 1.5%
e 10.Japan Government Bond 0.1% 06/20 1.4%
BUMES ETHES P ° °
Europe Bonds Other Asia Bonds  «&%i5kiE : SR ESSEERAT
29.2% 3.5% Source:  Invesco Hong Kong Limited
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3 == Y
g&%@f%ﬁ“%mﬁtfil: Fund # &% ¥ Fund Information

N apie brow ) ( ) ) Fun E &\ Fund Descriptor 34T B Launch Date
# & Bi¥ Investment Objective PAEEES (ER) -BE BE 60%
%ﬁz&ﬁﬁ%  FRERBHEBYEAEZRBE® (UREEEBYE Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/06
ﬁikiﬁ:f )e ;f the Fund is to achieve a long term return in excess of Hong (#LZ As of : 30/06/2017)

jectivi und i iev urn in ex AT A R

Kong price inflation (as measured by the Consumer Price Index Type A). BUEEFE ESEEE Ri&%ﬁﬁtof Eﬁﬁfed Fun%%?e%stgfatio
EER Commentary* Unit NAV Fund Size Standard Deviation (BABLF E Financial year 31/12/16)
EZE BYERTEESEAE  SATSARLHNS  EIEREBYH HK$15.4027 HK$465.2 6.24% 1.74%

» FARBUA RS R4 = SEER K 57 K 1 1
BRI LA SHEARRES BFBREGES o 5SS S BRE E2%9" Fund Performance
RSWRERMTEXEEAEESRZR - MTETH  EEBRERER FSELHERE 14 34E 54 10 & BRI ES
%ﬁégiﬁiﬁiiﬂﬁwgg ;}J S R Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
ig:e HEHARKS c RENBEMERK  MMSRESEBREREZN o o o o, o
EEED - RAENTEEREEAREROEET c RPRAELHEE | oo U B8T% - 189%  392% - 27% 3.84%
FEREEOCHE - ERS BT ENERIBBE SRS  SBEFE{IRF FREHEYEEH CPI Type A* 2.03% 3.66% 3.93% TEANA 1.83%
%Eﬁ%ﬁ%gg °§§§%ﬁ Eiﬂggiﬁ%;iﬁiﬁﬁggig - ﬁlttz — [EEEI#k Calender-year Return
BREREEAE) ERLRIBHEFERIET MERFE > AHFE £
AR B B 1A o YTD 2016 2015 2014 2013 2012
Global equities advanced again in the second quarter, with a number of key 8.65% 0.91% -2.30% 0.96% 5.18% 11.03%
markets carried past historic highs by a strong earnings season and benign B i B i
economic data. Political risk eased during the quarter following the HES i Asset allocation* +X®&E Top 10 Holdings*

market-friendly outcomes of the Dutch and French elections. The BlRE e 1. US Treasury Note/Bond 2.25% 02/27 1.9%
continuation of accommodative monetary policy, positive economic data and Eump/e Eq:l’:ities Cash 2. & Tencent Holdings Ltd 1.5%
moderately rising inflation provided a healthy backdrop for global bonds over 11.7% 3.0% 3. JEIZIR HSBC Holdings Plc 1.4%
the quarter. Growing doubts around the Trump reflation trade helped to keep BARE 4. US Treasury Note/Bond 2.375% 05/27 1.0%
Treasury yields anchored. In the eurozone, the French presidential election Japan Equities 5. US Treasury Note/Bond 1.25% 04/19 1.0%
assuaged concerns over rising populism. 6.4% 6. "B % Ping An Insurance Group Co of China Ltd 0.8%
The fundamental backdrop for equities remains attractive. Stock correlations XERR 7. T84T Industrial & Commercial Bank of China ~ 0.8%
are declining and the market enylronme_nt is be(_:omlng less macro driven. USgE.g(%ﬂeS 8. =E%7 Samsung Electronics Co Ltd 0.7%
Investors appear to be refocusing their attention on fundamentals and o

; ) - . ) : N 9. RIBIRE AIA Group Ltd 0.6%

earnings. We believe these signs point to an improved environment for stock SRS 10.#E At China Petroleum & Chemical Cor, 0.6%
picking. The economic outiook remains constructive with benign conditions (TEEEERAF) EBRE e P o
for financial markets looking set to continue. Imminent or significant systemic Asia Equities Hong Kong

N 4 ; . ; N (ex HK ex Japan) Equities N N N _

risks are still largely lacking, although the high debt level in China, to name 8.3% 16.6% ERRR : eERREEE(BB)ERAR
one, seems to be still largely ignored. While markets were evidently rattled by o Source:  Schroder Investment Management (Hong Kong) Limited

the central bank comments in late June, the move arguably constituted a
needed readjustment to the reality of policy normalisation and withdrawal of
extraordinary measures, rather than an outright shock.

EBRITLHRI B2
BCOM Balanced (CF) Fund

- EHSFAEI Fund Descriptor 217 B # Launch Date
W E & Investment Objective X RAMERS (RH) - RE: BE65%
HEvREAE  HREFBUEABHSBR UEBEITREBFST Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/06
ﬁ%iﬁfﬁﬁj‘fﬁ F‘“ﬁd E'J%@ﬁhmﬁ) EFEH"?@%" o . (8% As of : 30/06/2017)
e objective of the Fund is to achieve a long term return in excess of salary § . o feiE s s
inflation in Hong Kong (as indicated by the Hong Kong Monthly Digest of BUEEFE ESEEE Ri&ﬁﬁztof E?ufl%ed Fun%g(gje%stg:satio
Statistics as published by the Census and Statistics Department of the Unit NAV Fund Size SEraEe BeviE e (BEREFE Financial year 31/12/16)
Government of Hong Kong Special Administrative Region). HK$369.8
2R HK$16.9245 Ay 8.24% 1.74%
iFi# Commentary* $ H&millions o o
x ZRIEAR /T spaa
FESHAXBRITFRIERASES Z5TH E&%FH" Fund Performance’
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.
BEFRYERE 145 3 54 10 & BRYES
Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
H& Fund 14.39% 3.13% 5.79% 3.18% 4.69%
EH$ Fund (BZas at 03/17) 8.91% 2.43% 4.19% 3.30% 4.36%
#r<i@ARSalary Inflation Rate* 3.60% 3.88% 411% FERANA TEANA
(B Zas at 03/17)
[E£EI#k Calender-year Return
FNES
YTD 2016 2015 2014 2013 2012
10.96% 2.46% -2.28% 1.20% 8.72% 14.10%
HES i Asset allocation* +XEE Top 10 Holdings*
1. B3 Tencent Holdings Ltd 2.1%
R 2. JEBF2E} HSBC Holdings Plc 2.4%
Europe Equities &% 3. PEY¥Z Ping An Insurance Group Co of China Ltd 1.2%
15.5% Bonds 4. US Treasury Note/Bond 2.25% 02/27 1.2%
= 258% 5. FETHRST Industrial & Commercial Bank of China ~ 1.1%
Japil:?: Eﬂﬁi_ﬁ. 5 6. =E2%F Samsung Electronics Co Ltd 1.0%
8.8% 7. RFHRER AIA Group Ltd 0.9%
=gpz 8 MEIATHRE China Pacific Insurance Group CoLtd  0.8%
XERE Hong Kong 9. HIEIA1E China Petroleum & Chemical Corp 0.8%
USSINSS  mwmm  EdUlles 10k Swire Properties Lid 0.8%
(reEERREE ’
(ex HK o Japan) ERAOR | R E (B ERA T
10.9% Source:  Schroder Investment Management (Hong Kong) Limited
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EBITHHERESES
BCOM Dynamic Growth (CF) Fund

# £ 3 ¥l Fund Information

HSBA M Fund Descriptor %47 B H Launch Date

##35 HE Investment Objective

BAEEES (R - RE: &S100%

EevBERABRBFERENBRRE  UBSESHRIBEER - Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/06
Tlh%Flund aims to maximize long term overall returns by investing primarily in (BZ As of : 30/06/2017)
global equities. s o s . EURRIEAE - AR Eem%thE
E:Féb Commentary* gﬁ.ﬁggﬁ Eﬁﬁéﬁ Risk Indicator- Annualised Fund Expense Ratio
akllaed y Unit NAV Fund Size Standard Deviation (BA U Financial year 31/12/16)
BERTRE-FEBLS LG REZHBRRKELERASEREE  F8%
BERBATHS - FRBEDABRA - 71 B AR - T8 - REKS A HK$27.6089  £<92 183 12.07% 1.74%
BREM - BT WS TABABHBRFNE_F LIS - MSCIEMA mions
20187 AL #5222 & FEIARM A FI BB Rt RIEBR BT ISIEE - & B LR Fund Performance’
BAREBRTAZ18EA RS - A BB E@RTHEKEER —
SRITIRER - BRBARHABERRBOTNRSZ— « B—HE 5 SEFIEHE 15 3F 5 0%  BAVES
BR(TH=HEERIE  BEENTE AT - Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
Global equities made solid progress throughout the second quarter, with H2 Fund 19.40% 1.55% 6.07% 1.62% 3.09%
many markets touching record highs amid growing optimism over the
outlook for global growth. Emerging market equities led the rally, closely LA e e O
followed by Japan. In contrast, UK equities delivered only slight gains, FPNES 2016 2015 2014 2013
reflecting growing political uncertainty. Most equity markets in Asia-Pacific YTD
advanced over the second quarter. Chinese and Hong Kong stocks rallied 13.93% 0.56% -5.19% -3.67% 16.18% 16.97%
to an 18-month high, following MSCI’s announcement that it would include
222 domestic A-shares in its All Countries World Index and Emerging HEES M Asset allocation* +X&E Top 10 Holdings*
Markets Index beginning in July 2018. Australia was one of the weakest FEES 1. Tencent Holdings Ltd 4.2%
performers in Asia, pulled down by banks hit by government plans to HiffE%  Net Liquidity —_— 2. HSBC Holdings Plc 2.9%
impose a tax on balance sheet liabilities. Meanwhile, investors assessed Other Bonds 3.0% Gl e f o
the more hawkish sentiment communicated by central banks. 3.0% Eurogg.g%uities 2 gllll\ngrlxljgct\tznts Bank Co LtdH 12;‘:
HiEMRE 5. BOC Hong Kong (Hldgs) Ltd 1.2%
Other Asia 6. Sun Hung Kai Properties Ltd 1.2%
Equities v 7. Mitsubishi UFJ Financial Group 1.1%
Hﬁf’%"; 8. Samsung Electronics Co Ltd 1.1%
EERE Eq%itiesg 9. Ping An Insurance (Group) Co of China Ltd H 1.0%
NO"E American 330%  10.China Unicom (Hong Kong) 1.0%
quities
18.0% AARE
Japan Buities R | EBERRETABRAR

Source:

Allianz Global Investors Asia Pacific Limited

REBRITRORBRES

E £ B ¥ Fund Information

BCOM Core Accumulation Fund
#835 HE Investment Objective

EHSEAIR Fund Descriptor 2%17 B Launch Date

BEEEEES (BR) - RARRREN65%

HEevBEREBRISBAINBREARERMERER - Mixed Assets Fund (Global) - Maximum equity around 65% 01/04/17

The objective of the Fund is to provide capital growth to Members by (B Z As of : 30/06/2017)

investing in a globally diversified manner. o . BiSiE - EEEEs HemHE

E:Féﬁ Commentary* ESL%EA{%{E %ﬁdéégﬁ Risk Indicator- Annualised Fund Expense Ratio
o ’ y . P n Ol | 1222 Standard Deviation (BBU4EEE Financial year 31/12/16)
IR RE2FHRBERR - AT EMBERBEAFURNBAEEE

FE e NEEARBS  BMBHE AR TAARSANI B DEREERN | HKS204071 oo THBANAS THANAS

HREEEERE - ZEBRHBEMMNE0.25% B BUSREEEH 198
BEEER - BEETRKRATSEH/ETE BLEBEDNRISER B
MR BB RS ERNBREN SR ERESTSES

Global equity markets ended the second quarter positively. All the main
regions reported their strongest first quarter corporate earnings growth in
nearly six years. With France’s presidential election now behind us,
European equity markets continued their advance in April and May. Yet
potential headwinds to the global growth story remained. The US Federal
Reserve voted to raise interest rates by 0.25 percentage points. Government

H&FHR' Fund Performance’

EERBENBTOMEARREMH

Performance figures will be available after the fund has been launched for 6 months

HWE S Asset allocation*

+X&%E Top 10 Holdings*

) - ; ; - AAES 1. US Treasury Note/Bond 2.375% 08/24 3.9%

and corporate bonds delivered positive returns during the period. Economic
data has remained buoyant despite indications that the best is behind us; C?shﬁ&& (ﬁ‘gm Japa{_‘ﬁ/fn(jgs@gﬁmé% 2. US Treasury Note/Bond 0.75% 02/18 3.0%
meanwhile central bank comments about reducing the amount of economic HRE — 46% “Other Asia. 3+ US Treasury Note/Bond 1.25% 04/19 2.9%
stimulus the bank is providing has led to weakness across bond markets. Others Equities Bonds 4. Appleinc 1.8%
0.8% 1.8% 5. US Treasury Note/Bond 1.5% 08/26 1.7%
XRR BOMfES 6. US Treasury Note/Bond 3.75% 11/43 1.6%
NO“gqﬁR‘izgca” Euro1p5e5§/onds 7. JPMorgan Chase & Co 1.5%
34.8% ;ié ™ 8. US Treasury Note/Bond 2.625% 11/20 1.5%
BNBE Dollar Bloc 9. Australian Government Bond 4.25% 04/26 1.4%
17.8% 10.Microsoft Corp 1.4%

Europe Equities >
12.5% HithfE %
Others Bonds

HEhZMRR ERRER - RIEREEEERAR
Oéheuzt/i\essla AARRE Hong Kong Source:  Invesco Hong Kong Limited
g 0% Japan Equities  Equities
: 4.5% 21%
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BEEFEE
Fund Fact Sheet

HEHFAMEM Fund Descriptor
REBERS (R — BARZREN25%

%47 B H Launch Date

# £ 3 ¥l Fund Information

HevEERBEBRMRAAANRERHNEREEEER - Mixed Assets Fund (Global) - Maximum equity around 25% 01/04/17
The objective of the Fund is to provide stable growth to Members by (B.Z As of : 30/06/2017)
investing in a globally diversified manner. o . ARiE - e HeMTILR
:FR Commentary* gﬁ%ﬁ&?}ﬁ %ﬁdﬁfﬁ Risk Indicator- Annualised Fund Expense Ratio
e e . oom R il e 143 Standard Deviation (BB £ Financial year 31/12/16)
BR - BARECXESGHEEARR - RRENSFTSERNREA
33 (Emmanuel Macron) 165£ B A s BEUE A RIZZASH « $1EE HK$20.0630 E%Krfiﬁigns T FINAS TEMANA

(Marine le Pen) B2 $1E424% - SER T BUNMBUE TBAR X - ZEHE -

PHHERRNEEMAS LT AREE  EEUMSHHEEINREEAR
B oBEmns  REATKRATSEBETE  BEEBENRISER

BENRITERBERSBRMREN SR ESES D ISES - RMEE - &
RORTBRDERRRES T SERNSARBEE  MEAEREHYE
HNEREER B TREEBIEREMES -

Government and corporate bonds delivered positive returns during the

HEeRBENETEMEA RIRM
Performance figures will be available after the fund has been launched for 6 months

E£%FHR" Fund Performance’

period. Political uncertainty across Europe abated with the perceived
market friendly candidate, Emmanuel Macron beating far right candidate
Marine le Pen in the French election to become president. In the US, few
details have emerged regarding Trump’s policies leading the market to
become increasingly skeptical of his effectiveness. Overall, economic data
has remained buoyant despite indications that the best is behind us;
meanwhile central bank comments about reducing the amount of economic
stimulus the bank is providing has led to weakness across bond markets.
We continue to believe that central bank policy error is the biggest risk to
bond markets globally whilst any Trump related policy developments could
lead to higher growth expectations.

HE S Asset allocation*

North American

+X&ZE Top 10 Holdings*
1. US Treasury Note/Bond 2.375% 08/24
2. US Treasury Note/Bond 0.75% 02/18
3. US Treasury Note/Bond 1.25% 04/19
HipHEs 4 US Treasury Note/Bond 1.5% 08/26
Other Asia 5. US Treasury Note/Bond 3.75% 11/43
%Oggs 6. US Treasury Note/Bond 2.625% 11/20
o, 7. Australian Government Bond 4.25% 04/26
EHE% 18, Poland Goverment Bond 3.25% 07/19
31.3% 9. Republic of South Africa 7.25% 01/20
10.France Government Bond OAT 5.75% 10/32

EERE

REKHEM
Cash & Others HZA &%
Japan Bonds
2.2%

Equites & =
11.8% Slog

EnESH
Dollar Bloc

0% FERPRR : RIBREERERAR
U0

Source:  Invesco Hong Kong Limited

Hong Kong  Hfhf&%

Equities Others Bonds

0.7% 1.1%

7.9%
6.1%
5.9%
3.5%
3.2%
3.0%
2.8%
2.5%
1.9%
1.8%

REHBMITEMNBDERESER
BCOM Asian Dynamic Equity (CF) Fund
#25 HiE Investment Objective

HLJAEI Fund Descriptor
REES — M

E£3 ¥l Fund Information

2447 B #A Launch Date

HEEWERREBRENTNREDS  UERRGNESEER - Equity Fund — Asia 25/10/06

The objective of the Fund is to achieve capital growth over the long-term by (Z,Z As of : 30/06/2017)

investing in Asian equity markets. s N RRISE - FRiEEE HemT =

AR 20 * 511§E5¥{E Eéﬁéﬁ Risk Indicz;tor- AanuaIised Fund Expense Ratio

;Jﬁtgéﬁ?zg?mn%in};agﬁﬁi%ﬁﬁ 05%IHE - BEHL4% o DRED Unit NAV Fund Size Standard Deviation (BB Financial year 31/12/16)

=K o=t ’ K #%150.5% 7T 4% ° i3

BEHRER0.4%  2FH42% SERNBAFRTESBERLOHE | HK$338263  HEoro2 14.51% 1.77%

% AIT2008F ZSWERBELBL - HET SKRARBER1.0%  2F

#6.3% © #&%H' Fund Performance’

ZEAhIEEB A ha AL (OPEC)RE - BmmBEIERRE THES - 7N

B XEMBHRMEE X BERTAA RN - %ﬁ@ﬁ%ﬁﬁ%ﬁﬁﬁgi - ﬁ\filﬁﬂﬁfe of Return 11yzﬁar 3:;:;5 5?/e£§rs 1(;?/:;5 S?\gg%fun?ch

AAEMRL SRR RENERNCARERLE T2 IHKE 2% - B HE

28I74+3.3% - AR ERELBEBEFR o EH# Fund 25.72% 3.66% 5.97% 2.67% 5.04%

MRRTEERBECABLES  FEZEENEHE (FERITESZFR [Ef B3 Calender-year Return

BHR) - HRSREREER  RORREMMHE - BILBNBUARRFBER Egms

FiR o BRAURFLETR © YT:E—_>7 2016 2015 2014 2013 2012

ENEMMAREMAES - RRZ—RBARBRIE - BIRMNATZIE  5A% o o Q479 0 499 o o

BB B (CPI) 5 L MR 5.3.2% « BT Sri Mulyani o8t | 2225% 4:33% 9.47% 0.42% 1.25% 2431%

Mﬁfﬁﬂﬁ?  MRAFRBBERNEEREN2.5%  AHBPANEEEEER FES Asset allocation* +X&%E Top 10 Holdings*

EE%{EZQ_ % ° ) ) . BERE REREREH 1. =E%F Samsung Electronics Co Ltd 7.3%

Global equity markets continued to move higher. Global equities advanced Eaiwan HEIRE Cash & Time 2. BESRER Tencent Holdings Ltd 6.6%

.59 finished th rty 4.4%. Devel kets gai .49 quities Thailand ~ Deposits sgojmnzs o /s eases ] f ; '

2% fo he auartr. Emereing markets hove autpaced devloped morkels | 143% Eutes / 26% AGE S SERMER Tawan Semiconducor Manufacuing Oo Lig 9%

in each of the first six months, the longest stretch since 2008. Emerging ﬁgﬂuiﬁﬂgg 26% Equities 5 }L%i;g Hﬁ-: QI;na ans}rt:jcﬂon Bant gorp-H 5 40;

markets gained 1.0% and 6.3% for the quarter. Eaoe i) gl R e o
Equities RERE 6. RIBREIZR AIA Group Ltd 2.4%

Increased U.S. production is offsetting the OPEC cuts and continues to put 3.2% Chinqu:_l’i:ieS 7' EE%?’“H& DBS Groun Holdinas Lid 2'20/

pressure on the commodity. Despite the much-anticipated rate increase in = HEHKRE o C = o P 9 e

New Zealand 249% g cELR{RK-H Ping An Insurance Grp Co Of China Ltd-H  2.0%

the United States, the U.S. dollar continued to weaken. Emerging market

currencies were more disparate with the Colombian peso, Russia ruble, and Egﬂ‘ﬁ‘/‘js \ 9. FEIR{T(&’#) BOC Hong Kong (Holdings) Ltd 1'82/"
Brazil real all declining more than 2% vs. the U.S. dollar in June. The Equiies 10-SK Hynix Inc 1.8%

%ﬁ?ﬁ&% 13.1%
alaysia =
Equities. E”EHQ’T‘
15% HERE EERE India Equities
Korea Indonesia  11.0%
Equities  Equities

206% 1.3%

Mexican peso advanced 3.3%. Russia was the only market to cut policy
rates.

With loan books largely cleaned up in Korea, expectations are rising for net
interest margins to expand (a first for Korean banks in many years). This
positive development is leading to a re-rating for the banks. Politics and
tensions with North Korea continue to simmer in the background, but did not
impact the market in June.

In Indonesia, private investment remains weak partly because of the political
climate. Inflation remains under control with core CPl inflation at 3.2% YoY in
May, while fiscal policy is conservative under Finance Minister Sri Mulyani
with the fiscal deficit running at 2.5% of GDP and public sector debt is only
29% of GDP.

.

CERRER  ERESEREMERLE
Source:  Principal Asset Management Company (Asia) Limited
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Fund Fact Sheet

ZEBITEERSESR
BCOM HSI Tracking (CF) Fund

# % B & Investment Objective

E2 v BRARHBMEEEERAZRENE -

The objective of the Fund is to provide investment results that closely
correspond to the performance of the Hang Seng Index.

" Commentary*

BUNBURS Y T HEEMERR ~ URARMAMSCIHTE T SIE8 - HSEEBR
TEEZFEFMRER - 48HA > PRAREEASREBLE —HEH
BHERE BETEEREBENAR  RBRBRTHRERS °
MSCIA6 A HEIRERARMAEBES  SREEEWHRMETERE -
Beoh o BIEELE B AN R D REN - AE —ZBFBEREIBHARELT - &
HELEHE—DPES B-FTEBEEHURKHEG6.86%FIE - W
25764.58

ERANBBAMTSEESEER L BREBTERSANZE  MAES
STEIESERERE  BRERF LNES/MBS - BED [HEx] - PE
NIEETEMEEOR - N EBMRTHERECERABINEL - HHBRTE
HMASBRAETEE o i PESERBNERE - it - RALHER
BRKERFEEREE o

The Hong Kong stock market performed satisfactorily in Q2 on the ease of
political uncertainty in Europe and the inclusion of A-share in MSCI EM
index. In late April, centrist candidate Emmanuel Macron won the first
round of France’s presidential election, reducing the risk of “Frexit” and
stimulating the sentiment of global stock markets. MSCl's decision on
A-share inclusion in mid-June attracted investors’ focus onto Chinese
shares. Also, the largest weighting stock in Hang Seng Index, Tencent,
jumped sharply on a stronger-than-expectation profit in first quarter,
helping to push up Hang Seng Index further. In Q2, Hang Seng Index
ended up 6.86%, closing at 25764.58.

In latest FOMC meeting, the Fed did not only raise rate, but also
announced plans to begin unwinding its bond/MBS holding later this year.
The shrinking of Fed’s balance sheet, combined with existing tightening
policies in China and expectations that the European Central Bank (ECB)
was nearing an end to their quantitative easing program, overshadowed
the short-term outlook of equity market. Moreover, the economy of China
was still choppy. Thus, we kept cautious to the Hong Kong stock market in
current level.

E£¥ ¥l Fund Information

EHEFAMHIM Fund Descriptor

247 B Launch Date

REES —FB
Equity Fund — Hong Kong 30/09/09
(B Z As of : 30/06/2017)
g " RBRIEE - FEREE Eem%tb®
aﬁ%ﬁ@ﬁ %ﬁdﬁfﬁ Risk Indicator- Annualised Fund Expense Ratio
il Ue) E1p43 Standard Deviation (BA U E Financial year 31/12/16)
HK$378.4
HK$28.0902 HEmillions 17.26% 0.97%
#®%B' Fund Performance’
FFEFGEHRE 16 3 54 BRIZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H# Fund 25.60% 5.85% 7.84% 4.48%
18415 Hang Seng Index*** 27.65% 7.23% 9.47% 6.17%
[Ef[El# Calender-year Return
FHES
YTD 2016 2015 2014 2013 2012
18.64% 2.49% -5.28% 3.94% 4.99% 24.41%
WES i Asset allocation** +X®E Top 10 Holdings**
S B 400 H 0,
e T, 1. JERIZIR HSBC Holdings Plc 10.7%
Consumer Consumer 2. BEERAZRRR Tencent Holdings Ltd 10.3%
Services | Goods : 3. RIBIRE AIA Group Ltd 8.4%
) Industrial >
ﬁé¢¥3.3% S0% Gass 4. sEIERIRT China Construction Bank Corp 8.0%
Conglomerates 5. HE%E China Mobile Ltd 6.2%
5% 6. FE]TREHRST Industrial & Commercial Bank of China Ltd  4.7%
BB 7. #hEDSRAT Bank of China Ltd 3.7%
5'_5'—,@8 8. HEIFZ Ping An Insurance (Group) Co of China Ltd 3.3%
i 5 9. RIIANFZESE CK Hutchison Holdings 3.2%
Energy Fizgnzgi/als 10.& 83 5 Ft Hong Kong Exchange & Clearing Ltd 2.9%
60% gy P cENER RERBAERLE
Telecommunications R Source:  BCOM Finance (Hong Kong) Limited
71%  spggesm  Information ~ERIR  EERRREERINERAT
Properties & Technology Source:  State Street Global Advisors Asia Limited
Construction 1.6% o ERE B RRERAT
10.5% Source:  Hang Seng Indexes Company Limited

BEEBRRRUREBREZEERE BRRANBRAGENB %2 FE
Hang Seng Index performance is calculated as a total return with dividend
reinvested, net of PRC withholding tax.

REBRTEEDOERESER

BCOM Hong Kong Dynamic Equity (CF) Fund

& B Investment Objective
ESHNERRERTIEZRENEBRETS  UEHRBNESRER -

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

#F3% Commentary*

BEEBE-F2158.02%H1F - BRRBLEEIEHPM)ERRE B
584505 E61351.1 » TEHELIER0.5%  HENREL  HOER
MRE4.0% » BR TS L EBEN7.9%  EORIERE.6% 1&5%*%%

EEEIN8.8% « 5 AHENBERB(CP)BIRRAXEXERET - 5B
2.0%K%3.3% °
MEEA M RERFERNE  FBLEAMPEIRE - RETRSRE - L2017

FHERTRABE  FTHRMEEZRR  WIMNRBREEDHIGBTHE
BHESER -

FEE-SEESRET EAFSFHEER - AZTTHSRABMBE
EREEERMEREY FRITOHEEITED - FEIDENBREITRA
@t BEHEHARS -  RMYPENSHEEERNEE  #EFFH
KEMERAITE  EMBRE  BRTENEBEEGEXRRE  THEDE
MIFEIER -

In second quarter, the Hang Seng Index was up 8.02%. Hong Kong's
Purchasing Managers' Index (PMI) improved to 51.1 in Jun from 50.5 in
May. Retail sales came in at 0.5%, slightly lower than expectation. Export
growth improved to 4.0% versus consensus of 7.9%, while import grew
6.6% vs. consensus of 8.8%. Consumer Price Index (CPI) inflation and
unemployment rate both remained unchanged at 2.0% and 3.3% in May.
Hong Kong’s economy has stabilized recently thanks to an improvement in
both domestic and international demand. Domestic consumer sentiment
was supported by stable labor market and good performance in stock
market in the first half 2017. Hong Kong’s trade will also benefit from a
stronger momentum in global economy.

China’s economic activities continue to moderate in second quarter from
the strong level in first quarter. Market liquidity is getting tighter in the
second quarter, as regulators have strengthened regulations on shadow
banking deleveraging. Earning revision still remains positive in China,
however the momentum has slowed down a little bit. We maintained a
relatively constructive view on China and continue to prefer new economy,
therefore information technology sector, which has more sustainable
growth driven by under-levered consumers.

\_

E £ 3 ¥l Fund Information

H2HAHI Fund Descriptor

%47 B #j Launch Date

REES —FE
Equity Fund — Hong Kong 17/10/07
(HZ As of : 30/06/2017)
i s 3 BERIER - FEREE Eem%tb®
RIS %ﬁffiﬁ Risk Indicator- Annualised Fund Expense Ratio
il WiiTe] ST Standard Deviation (BAELE E Financial year 31/12/16)
HK$402.0
HK$22.7360 HEmillions 17.58% 1.73%
E & %% Fund Performance’
FEFGEHRE 16 3 5 BRILZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
E% Fund 26.67% 6.04% 8.67% 1.33%
[Ef[El$ Calender-year Return
A
ﬂE?JTED7 2016 2015 2014 2013 2012
22.00% 0.20% -5.46% 2.24% 9.46% 24.64%
HES M Asset allocation* +X&EE Top 10 Holdings*
AREE BAREEER .- uws |- ESEZR HSBC Holdings Plc 8.4%
Utiliies \  Cash & Time g’ggi};ﬁﬁfu 2. BEERIERR Tencent Holdings Ltd 8.0%
6.0% DEPosts  Discretionary 3. RIMRIIZER AIA Group Ltd 6.5%
ENEH 9.5% 4. HEIERIRIT-H China Construction Bank Corp-H 4.2%
Telecommunication FAKER 5 EER{T(E®) BOC Hong Kong (Holdings) Limited 3.4%
s Consumer Staples 6, T HI52 & CK Hutchison Holdings Ltd 3.4%
S : wr RIIZ%E Cheung Kong Property Holdings Ltd 3.2%
Materials Energy 8 STIRYEEBR LT Galaxy Entertainment Group Ltd ~ 2.8%
2.1% 31% 9. FWEEME Sun Hung Kai Properties Ltd 2.8%
R 10. R EIFZ4RB2-H Ping An Insurance Grp Co of China Ltd-H 2.6%
Information
Technology =
12.0% I% Financials CERRR  ERESBER(EMERAT
Indéjigr/ials 49.0% Source:  Principal Asset Management Company (Asia) Limited
K 0




A
B ITRMEEAER RS

BCOM Joyful Retirement MPF Scheme

ZE—+FEZZ 2nd Quarter 2017

EREE

Fund Fact Sheet

RERTAPERRESES
BCOM Greater China Equity (CF) Fund
12 ¥ B Investment Objective

E &% ¥l Fund Information

E$EAMEIM Fund Descriptor
BEES — Ak

%47 B H Launch Date

ESHEERBRBTERENATEMEEBNRE UEHRHERER - Equity Fund — Greater China 15/11/10
Thg obj:ective of the Eund is to achigye long term capital growth by investing (8Z As of : 30/06/2017)
Talnly in Greater China-related equities. T —— Sp— .W»“?*E“_*% B iFEEﬁE HemEE .
#Fi® Commentary* - : Risk Indicator- Annualised Fund Expense Ratio
. - Unit NAV Fund Size Standard Deviation (BfFRE £ Financial year 31/12/16)
RERTRERBERRLE - MSCIS IS ETHF9.5% + LA ’ J
REER MBEMSAREEER - AERTRBAES B HPRHRER HK$24.0931 HK$195.9 17.74% 1.84%
BEEENAT UAAERESTRETEEEEAED - BA2 0 B &millions
HESB BT RRMED LEFTARNERNTE - B/ SreFgfmEd 1 1
ERRBRRY - EBRRHBEM Phone R TLARMISERAH - & LA P i
BARAKRBSRESCEIR IMBRANTEZRE - S—HH  HRES BEFYRRE 145 3F 5 & BRIZES
ZHERE » AMRESELH - MBE—F  EENEEARRNREERE Annualised Rate of Return 1 year 3 years 5 years Since Launch
BANER  BEBZTESHKMEIE - H# Fund 22.16% 3.86% 7.70% 2.85%
ZRMNE —HEBRRREMSCIEORESTEIARNAEN BT SR - I
2018557 £ - HAMBRRA LA FHART SO HEASEHE S C8laniory ¥ ot
ETSRENEMILE  BARATEMREATISENS —BAEZERE - FENES 2016 2015 2014 2013 2012
China equities had another good quarter with the MSCI Golden Dragon YTD
Index gaining 9.5% in USD terms, with China equities leading the gains, as 15.00% 2.22% -6.85% 3.17% 13.68% 15.63%
Hong Kong market lagged. We saw significant dispersion within the equity ~ . B .
market; the technology sector significantly outperformed the market, led by HES i Asset allocation* +TXHE Top 10 Holdings*
Chinese e-commerce giants such as Alibaba, as analysts revised their FEES 1. Tencent Holdings Ltd 8.4%
forecasts following consensus-beating results. In addition, smartphone NgltLLiquidity 2. Taiwan Semiconductor Manufacturing Co Ltd 7.0%
supply chain companies also performed strongly on expectations of iPhone s 4.0% 3. China Merchants Bank Co Ltd H 5.1%
feature upgrades and strong shipments. Names such as TSMC and Hon ‘:'ll';wa:r 4. Sun Hung Kai Properties Ltd 4.3%
Hai Precision were key beneficiaries of this trend. On the other hand, the Equities 5. Hon Hai Precision Industry 3.6%
energy sector recorded negative returns, impacted by the falling oil price. It 24.0% FBEIRE 5 China Unicom (Hong Kong) 3.4%
was also noticeable how both large onshore and offshore caps significantly China 7. China Construction Bank H 2.9%
outperformed small caps, a trend that has been in place throughout the past Equities 8' China Mobile Ltd 2'70/
year. EERE B A Group Lid 27%
Another key development this quarter was MSCI’s decision to include China Hong K;’;g 16 Largarrlogfecision Co Ltd 2-6";
A-Shares in their Emerging Markets Index for the first time, beginning in Equities : :
May 2018. Although the potential fund inflows to China A-Share markets 24.0%
from global investors is expected to be small, relative to the size of the ERRR  REBRRETAERA A
market, it marks a further important milestone of the opening up of China’s Source:  Allianz Global Investors Asia Pacific Limited
capital markets.
3 4= Bl =
§£ﬁ%ﬁ§g]ﬂgﬁm%§ﬁ CE) Fund & £38 ¥ Fund Information
ina Dynamic Equity (CF) Fun E&EAHHI Fund Descriptor 547 B# Launch Date
2 ¥ B 1% Investment Objective REHS —
HESWEBREBIERENTEMEBENRE  UERRENESER - Equity Fund — China 01/06/08
The objective of the Fund is to achieve capital growth over the long-term by (B Z As of : 30/06/2017)
investing mainly in China-related equities. e e N RARIEE - EEEEE HEAmTX
iE:e Commentarv* 53%5@@ %ﬁdﬁfﬁ Risk Indicator- Aqnqalised Func! Expgnse Ratio
AT AM _ ry Ll Unie] P43 Standard Deviation (B EREEE Financial year 31/12/16)
BE-ZFhEZTEER  BHEREMBMRBREHRAESL  MER HK$415.7
ERHERANEARERAER - HK$25.8009 HEmillions 19.34% 1.74%
FREIEREE K IRIE B (PMI) 6 A HFE NI - B RBLEEE K Markit£R
EBASIIEH D BIf5 A 1951.249.6 7 F6 A 951.7%50.4 » £ EEES & &% B Fund Performance’
‘" 5% & = SEES (s K —

i i i . o Annualised Rate of Return 1 year 3 years 5 years Since Launch
TEFE-FEESRES  EAFSEHEER - AZTTSRBMBEE =2 . o . o
EREEERNBREY TRITNZETED - PESENRABTRA = Fund 23.26% 5-22% 7.38% 2.84%
@t BEHEMARS - RMEPENSHEEEENEE - $EFHH [EEEI# Calender-year Return
RBEERTE  BEMRRE  BETENHEBERERRE - JHEEx EYES
BRERE - 2—HE  RAYESERIENTE DURNER) 85 YD~ 2016 2015 2014 2013 2012

St o
EmER - LKA ) . 17.86% 0.64% -8.71% 7.69% 5.15% 19.81%
In the second quarter, consumer discretionary, real estate, and
information technology relatively outperformed during the second FE S Asset allocation* +X&E Top 10 Holdings*
quarter, while energy, consumer staples, and telecommunication service BeR ey SAERS 1. BRIER Tencent Holdings Ltd 9.6%
underperformed. DEFE TCogh'sTme _Consumer 2 #23R4R1T-H China Construction Bank Corp-H 8.9%
China’s June Purchasing Managers Index (PMI) came in better than Utilties Deposits ~ Discretionary " . P
3.3% 20% 8.0% #E) China Mobile Ltd 6.9%

expectation, both official PMI and Markit PMI increased from 51.2 and 49.6
in May to 51.7 and 50.4 in June respectively. Producer Price Index (PPI)
slowed to 5.5% in May due to higher base and weaker momentum, while
Consumer Price Index (CPI) inflation further increased to 1.5% in May from
1.2% in April.

China’s economic activities continued to be robust in March. However, the
momentum will likely slowdown in second quarter given that The People's
Bank of China (PBoC) has tightened the market liquidity by pushing up
market rates. Earning revision turned positive in China as overall FY16
results are better than expected. We maintained a relatively constructive
view on China with the biggest overweight in Information technology sector,
which have more sustainable growth driven by under-levered consumers.
While on the other side, we are turning more cautious and start to trim the
reflationary sectors i.e. materials and financials.

\_

EARE
Telecommunication
Services

ZRHER
Consumer

ook W

Z{RK-H Ping An Insurance Grp Co of China Ltd-H 6.6%
TR5$R4T-H Industrial & Comm Bank of China Ltd-H ~ 4.9%

8.4% Séa%zs . $R17-H Bank of China Ltd-H 4.9%
. "“\‘J? 7. #EA ML T-H China Petroleum & Chemical Corp-H 3.9%
Materials Eﬁbelréy 8. EEEANBFRIT-H Chongging Rural Commercial Bank Co Ltd-H 2.2%
4% 93% 9. BFHERHE Sunny Optical Technology Group CoLtd ~ 2.1%
AR - 10.$EI3EAER-H China Communications Co Ltd-H 1.9%
_Il_rggrr]rrr]];gon Finfnpgals
e feEmg 39.8%

I%  Health Care
Industrials —1.3% CEROR | ERESEREHERAT
Source:

5.6%

Principal Asset Management Company (Asia) Limited
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

fiis¥ Remarks

1. EEFEHEEFE  WBRHE -
NAV to NAV, in HKS.

2 TR ERNRIERAMAESTAEEREARHAENAER  ZRRERZREBRDRTIMB T 2EREFRFINNRRAF 2P IYE -
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.

w

REPIN=F (BBTRZESFEERA) WESBAIHAKIES - FEEEE -

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.

4 ESMESREEHAEESNBTRANEARTEMFREERHESNESHILS -

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.

E %% T\ 2 Risk disclosure statement
REPRER  ELEEREBZABRAA  BAEREWIRREEREZE -

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.

HiER MR - RBRITELARAE

Other sources: Bank of Communications Trustee Limited

BTN RBRITEFABRAA
Issued by: Bank of Communications Trustee Limited

BANK OF COMMUNICATIONS TRUSTEE LIMITED  Bénicof Commincations Co. (1d)

\(a B RATIE LA FRAE)  counmummanstihas)

& 22395559 18 2854 0880 % www.bocomtrust.com.hk

M BT REHET12IRERBREAE 12
1/F, Far East Consortium Building, 121 Des Voeux Road Central, Hong Kong

AEERR  BSTMATRRMNMETE o To be environmental friendly, electronic version can be downloaded from our website.



