HE AR FEURFEAESHRAM T 2B BRE 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.

L]

ZEMITMBRARESE S ( [RRBES | ) BRR—EFMEBIIELAESE -

2. BESREK  RMBRESANE - EBERERET —EBEMEAL - REQARLEER  METHRE/ REESRSRZERIBAL

3. RMBEE 2 RBRITREFEOBUDESRE —AARSREBRFES - KEMSEEFSESDRN60EA @ AIEMIMEADRIRE B HAVRE - RERIE
BEZEZESHIESEEEENREVE - XBRIRVERLABBITRAEASES ZHERA - AEETHRESZIERANESARRFATE - &
SHARMRES BB EHPE [= - ES B2 - REBEREE] —8 [3BREBERME ] THNE [B2RBRTRIFEBHASES | RHIEE
— - THREBRRERSBERRBIRMOFE -

4. EFHIREREN  ATXAGSEATEAZIEBRNEERIBMRR - FRERS/ESH  NETHARE—ERASESRTESHET (BFEREFSETH
REBZ) MEEMSEE  BTEREAVMBER/REEALTHER  WEBETHEARKEMEZSESETHRIES - BT REEBRRERE  F
EETHEHOHAR/REEZEA A BNRSHRENERRER  MARRERBET—EBSET -

EREFERIREREA  BTSEAGRAATEAZIRABRNEERGBIRR - BTEEIEERITAVRBESRBRTOREEST R—EBESHET -
BXBRITZORBEESRBRITEoMAESEM T WEME N 2 BERFEREEER (MREES ZARRERAB THREMEAZEESD) - METHMER
REXMEDESE TMAEMRR  FEAVER/AEEALHZER - WEERE T EAARR mEEHBESE T HNIRERE -

6. MT/EE  EIREXVBERENSTHELNEBSRERER - WBATHAE TR S I 2HEEEMERRD  MTREOZESFEAZH ©

7. BEARRBHESEEELRE - BREFE  BEERESE  REBEX REBE - KEBERAPRVER  F2HARBBES ZBBESFTEIFHAE -

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
#2835 Hi& Investment Objective

EorREBE  ERIEBRTHESHEMNER - Money Market Fund (Hong Kong) 01/12/00

The investment objective ofzthe Fund is to obtain a return that is higher than (FZ As of : 30/09/2021)

the prescribed savings rate“. GBI - = 5 =
ENEESE HeAEE EELRBER - FEREE HERXLE

[ R AR Bl

Fund Risk Indicator - Fund Expense Ratio

3% Commentary* UnitNAV  Fund Size a0 alised Standard Derivation RISk C1888® (gi g Financial year 31/12/20)
R7A > ZEHIAAATSZEESEREN  EREEEERRERERE HK$1255.2 o o
HERT - SENEDH T BEMER - BRAS L  BOBEERE - | 105738 Familions 0.16% 1 0.90%
o EEBBARTISZEESBARRNEE  HETEXEHBHE 1 1
BB AL NEAEE WS E A BED ‘BEME— SRR - LR E& SR’ Fund Performance

2019BMAEE HEARMSHER - Ak - ERHEEREMNEIK R SEFHEEER 14 3 & 5 & 10 & BRYES
LEFEHNER » BREEBERA  ZEHBFEREQREIR - Bt - 5 Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
ﬁﬁ%@éﬁiﬁﬁ%fﬁﬂ%%1 1 H Hﬁ&?[‘ﬂﬁﬁ%%%ﬁz@@%tﬁ?ﬁ ’ ﬁE’QWZH Ffﬁ gﬁ Fund 0 Oocy 0 780/ 0 680/ 0 690/ 1 220/
HE2022F B  XE0FMEEREERTARE113%HEN - WFS | s e e o pos o o
EIF - ROA MU .49% - Bl EFHMBES - A5 - XE2EHMAME | FIBEEAEPSR 0.00% 0.05% 0.03% 0.02% 0.41%
HEBWEEDBINMEREIMSEEE  MEEEBENARESNREE [E4[El$8 Calender-year Return
TEARFEREHESWESE  BEPRPESRERE EA20EES - FATEDS
EMAERARLEEE  ZENERBERRSEEEELESETH YD~ 2020 2019 2018 2017 2016

HAfE AU 3EE o
At 0.00% 0.76% 1.19% 0.70% 0.17% 0.11%
In July, the US FOMC meeting declared that amid good progress on rolling
out Ka;:cinattionsdatnd ftron@t]hsupporé fr(;mpoliﬁie:, Athe ic?nomy ?Hd Iap<|)r EE D Asset allocation* +X#&%E Top 10 Holdings*
market continued to strengthen, and inflation had risen but was still mainly PR ) 0
short-lived. Also, the US FOMC would continue to assess “substantial RITER ; ;igg(?;ﬁ) gﬁR HBonngI(:))ng (Dfposﬂ) g:;ﬂ
further progress” on achieving the US Federal Reserve (Fed)’s dual goals Bank Deposits 3' %E‘E%Eg(;z') Thlyg akn f(Eepozl ) D it 8l4°/0
of maximum employment and price stability, in coming meetings, and 100.0% 4‘ E\Jﬂﬂi% 11(;3) Ry ast Asia ( §p05|) 8-3"/0
pointed out risks of the Covid-19 to the economic outlook. Later, the US - RIERAT( f’f*) Cl:ong Hing Bank (Deposit) e
Fed turned to be more hawkish given the inflation becoming more 5. @‘ifgj%fﬁq’fﬁﬂ) Nanyang Commercial Bank (Deposit) 8.3%
persistent due to supply-chain bottlenecks intensifying longer than the 6. Kﬂﬂ(ﬁjk) P*Ub“C Bank (Deposit) 8.3%
forecasted. Then, it is expected that the US tapering bond purchases would 7. qﬂlﬁ?fﬁﬁﬁ(ﬁﬁ'ﬁ) ICBC (Deposit) 8.0%
be announced in the FOMC November meeting and start in December until 8. H{58R1T(1FR) Citic Bank (Deposit) 8.0%
summer 2022. The US 10-year Treasury yield dropped to the low of 1.13% 9. FEIXAERIT(FEFR) China Everbright Bank (Deposit) 7.2%
in July and gradually rose to close at 1.49%, edging up 2 basis points 10. E#PER1T(1F) Fubon Bank (Deposit) 6.9%

quarter-to-quarter in September. In this quarter, the US 2-year and 3-year
Treasury yield closed slightly up by 3 and 5 basis points respectively while
the massive capital staying in Hong Kong still depressed the HKD deposit
rates and short-term bond yields, with the HKD medium to long-term bond

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

Fees and charges of a MPF Conservative Fund can be deducted from either (i) the assets of the

yields rising by 20 basis points. We expect the US tapering policy would
continue to move up a littte HKD medium to long-term bond yields in the
coming quarters.

BB R E S EIOBRE

MPF Conservative Fund Fee Deduction Mechanism
BESRATESHKRER (—) BRIKRKSESWEEFEWKE ; R ()
FBMBRREIRSPEMWER - AESHAFR (Z) WE - BFTHIZE
Bt | EERE/ RS RE ESEEMIINESRREFIRID) IR KR

Q%Z%% ®

constituent fund or (ii) members' account by way of unit deduction. This fund uses method (ii) and,
therefore, unit prices / NAV / fund performance quoted (except for the fund performance figures quoted
in a fund fact sheet) do not reflect the impact of fees and charges.

EE Important:

FESWEASROHRRE - REWEES  BRESFARTREZIFRDRANFRTRE @ FEREE
RBEEEORE  MESTZEESREEREE -

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
REBRENEFRBEESER »
The investment objective is to achieve long term capital growth.

#Fi® Commentary*

R7A - ZEHANETSEEGEERES  TREEEERRIREES
NEFT  RENLEHTEEEES - BREM LA - BOEEEAE -
LEoh - ZEBHBAMTSEESENAROEE - BETEZEABIDHER
MERACANEREENEERAFLED "EEAME—SER" » WiEH

20195 MmS " HEEATRHER o K2 - ERREERTEIE MR L
FERNR  BIREBSERA - ZEBRBRFEREQEEIR - Bt - H5HET
EEFEABESRNMABIAMTSEEEERLESR - XWNM2AMKRE
2022FEF - XEMOFHMEIEREERNTAKREA3%MNIEN - WEFEFA -
ROAHUR1.49% - R EFA2MAEE - AFE - XE2FHMIFHEE
W R D BIMERE3FSEES  MEETBNAEESNRERTER
MEREHESRRE  BEPRBESWERA EAH20EER - RMHE
STRARREEZE - XENARBEERSEEREBESBTFRAES

REE - FBRWARE Y FEATEBRAEMAMETERES ARE
WAREFFRARBRBREE - Wb XAESERNTEFBEMEH

ER AREHIVEL  SIBAGUARNER  RTEEREE  HHS
FTHFEEBRE-DHENEE - BENRIEBRRLK25.2%  BEEH
RIET#k14.8% » 24,6008 AT ©

EMEFPREBAAUAES AR EREAREAEBERMEQRNEER
B0 - MASHEHEMBTRERRAMAE  BEEEBRTEER—
BREFRIRISTE - BB QIR - BT R ERITERIEAREMS - et
B Y B RN S M SIS R RS R AR -

In July, the US FOMC meeting declared that amid good progress on rolling
out vaccinations and strong support from policies, the economy and labor
market continued to strengthen, and inflation had risen but was still mainly
short-lived. Also, the US FOMC would continue to assess “substantial
further progress” on achieving the US Federal Reserve (Fed)'s dual goals
of maximum employment and price stability, in coming meetings, and
pointed out risks of the Covid-19 to the economic outlook. Later, the US Fed
turned to be more hawkish given the inflation becoming more persistent due
to supply-chain bottlenecks intensifying longer than the forecasted. Then, it
is expected that the US tapering bond purchases would be announced in
the FOMC November meeting and start in December until summer 2022.
The US 10-year Treasury yield dropped to the low of 1.13% in July and
gradually rose to close at 1.49%, edging up 2 basis points
quarter-to-quarter in September. In this quarter, the US 2-year and 3-year
Treasury yield closed slightly up by 3 and 5 basis points respectively while
the massive capital staying in Hong Kong still depressed the HKD deposit
rates and short-term bond yields, with the HKD medium to long-term bond
yields rising by 20 basis points. We expect the US tapering policy would
continue to move up a little HKD medium to long-term bond yields in the
coming quarters.

In this quarter, the Hong Kong equity market saw a sharp loss because the
China government implemented strict regulations on private tutoring sector
and large e-platform corporations possessing Big Data. Moreover, a large
and highly leveraged Chinese property developer, Evergrande was likely
going to default, causing concern of systemic risk and the China faced
power outages, raising worry of slowing growth further in the second half of
this year. The Hang Seng TECH Index plunged 25.2%, and Hang Seng
Index declined sharply by 14.8% to close below 24,600.

# £ #F ¥l Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date
REE S (BIRHIRIUREL)
Guaranteed Fund (guarantee payable conditionally4) 01/12/00
(B Z As of : 30/09/2021)
BUSERE ESAER E%EJLE E:E Ihfc’if é = LA Fun%%(%ﬁe%stg%atio
Unit NAV  Fund Size : +aron  Risk Class® . :
Annualised Standard Derivation (BFBUEE Financial year 31/12/20)
HK$875.2
HK$13.6500 B&Bmilions 3.53% 3 1.75%
E &% B Fund Performance’
FEPHERE 16 3 5 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 0.21% 0.83% 0.99% 1.13% 1.50%
[E[E3#8 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-1.79% 2.31% 2.54% -2.88% 8.02% -0.77%
HES i Asset allocation* +X#&E Top 10 Holdings*
B 1. MTR Corp Ci Ltd 1.92% 10/22 4.6%
Bank Deposits 2. Link Finance Cayman 2009 2.4% 02/22 4.0%
18.4% 3. HK Govt Bond Programme 2.22% 08/24 3.5%
4. Airport Authority HK 1.55% 10/27 3.4%
5. Export-Import Bank Korea 2.28% 04/22 3.4%
&% 6. Swire Pacific Mtn Fin 2.6% 07/28 3.0%
e gg_%?,z 7. Toyota Motor Finance Bv 2.64% 02124 3.0%
Equities 8. BEFTIEMR Tencent Holdings Ltd 2.6%
16.0% 9. Sun Hung Kai Prop (Cap) 2.50% 09/24 2.4%
10.Bank of China/Macau 3.08% 04/26 2.4%
ERRR : RBEFEERATF
Source:  BCOM Finance (Hong Kong) Limited

We expect that the China government could manage gradually and orderly the debt exposures of
Evergrande and heavily indebted property companies, without posing a systemic crisis to both the
property and banking sector, despite the process might take some time to repair. And with the slowing
economy, China’s fiscal and monetary support are expected to come in the near future, besides
prevailing injection of liquidity in the banking system.

EE Important:

‘RBRTRBERMSES 2 ERABRBRITROERATDE AT - RESSHERANSHARBFIEE R
SEMBHNEHEER IESFMN12A318 BRASEHZETBEINREBERE  BEETAER TREDR
ERFLNERE1% - BUESREFALSHES) FBEFSHTBRTMBERRRESFT R ZRBEHRHS
E UERE-—SERRFB -HENSRZESONCOER  TENEASREBNRIRLEDNEERS
REEEEENEDFE - BAN2020FE M BEIRRERREAFFIZFE1.00%

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% 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 2020 is 1.00% p.a.

TBERTRIRGESESR
BCOM Global Bond (CF) Fund

#835 HE Investment Objective
HE2vHBERBEBRENBHRESFREAS UEHBEZRPER-

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

¥ Commentary*

REE=FY) > HADeltaFBHFESELERY  THSEHEBEZEEZE
EHNBEMB - NERTESRRERTISRENSH  SHEATEMNEN
R - DEEBBUNESER  RIBBUFESER - A - TRHE
Wi XBEIAMNBEDSRERY LB TEBBRERAR  SIBHSRERM
S R FERTREEERSHETERIAER - 9815 - BIRE
BN - i ERTEENEMENAL  EHBUTESEINE - BEEH
EEmSHRRE  BEESERERIHE -

The third quarter of the year started with a strong rally in government bonds,
demand driven by growing concerns over the broadening spread of the
more infectious delta variant across countries and reassurance from central
bank officials that pushed back on the likely timing of future interest rate
hikes. However later in the quarter, a strong US labour market report
combined with a rise in inflation in the euro area ignited fresh debate on
whether central banks should embark on phasing out pandemic-era
stimulus. During September deepening inflation concerns and signs from
central banks that interest rate rises are drawing closer prompted a sell-off
in government bonds. Despite these treasury bond market moves credit
spreads were relatively unaffected.

k

E&F¥E Fund Information

HSHAEIM Fund Descriptor 24T B HA Launch Date
BEHES — R
Bond Fund — Global 15/11/10
(BE As of : 30/09/2021)
i & 5 =
EREFE ESREE E:&E}EE;& Ing-:cjagtﬁéz BB RH Fun%g(%ﬁe%iﬁatio
Unit NAV  Fund Size ; ation Risk Class?® R
Annualised Standard Derivation (MIBUFE Financial year 31/12/20)
HK$227.3
HK$24.4149 A Emillions 4.02% 3 1.17%
E &% B Fund Performance’
FFEFGEHRE 15 3 5 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -0.75% 3.81% 1.38% 1.62% 1.85%
[Ef£[El#k Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-3.35% 9.09% 5.37% -2.64% 5.19% 0.61%
HE S Asset allocation* +X&E Top 10 Holdings*
» BHERHAh 1. Japan (20 Year Issue) 1.7% 06/32 3.7%
Otr% ﬁﬁ%%d Cash & Others 2. Canadian Government 0.25% 08/23 2.7%
D EOk =m@e 3. European Union 0% 07/31 2.3%
Hong Kong Bonds 4. Euro Stability Mechanism 0% 12/26 2.2%
21.0% 5. Buoni Poliennali Del Tes 2.2% 06/27 2.1%
AR 6. US Treasury Note/Bond 1.875% 02/41 2.1%
Xl Japan Bonds - United Kingdom Gilt 0.25% 07/31 2.0%
el 95% 8. China Government Bond 2.99% 10/25 1.8%
’ EHTA 9. Mex Bonos Desarr Fix Rt 5.75% 03/26 1.5%
. ﬂggfg% 10.Japan (20 Year Issue) 0.3% 09/39 1.5%
BUM Other Asia i .
Europe Bonds Pacific Bonds ERRR : RIEREERARAR
23.2% 10.6% Source:  Invesco Hong Kong Limited
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RERTFRERESER
BCOM Stable Growth (CF) Fund

$#2E B Investment Objective

§{$§E%‘e CTERERBREBMEAERBLEER UREEENERR
RIKIE)

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).

#F3#@ Commentary*

HRAEEBRIE - RRMEEERE - ERER LA RBOBR (BH=2F
H) WEEREEL  RREEASCEBETHAY - B=FE  RHHU
WSER  MBFESZERRTLETFEFTE -

ZFy o MRRITIEEEREURBEREDFEAR  ZERBMNBUTES
ZERERFTE - WEIA MR - REIRRER - E¥ERRERAR
BEHESRRE LT -

B20205F [RATLAZR - BRHTE R A T BIRHEE - SEEREE - &R
THERMEEIBUBRSKEER  BRERTCESRYFAE - R 2
BEIRFHR - RIREEERE  ERER LARSOER BEIRPE) HEE
RESMCERZARIE 2021 FFNFER2022FEEEE XN THABE
= o o ERSEARAR - THRBETEMEIMNE AL AT REEHR TR
RA12ME A HHIRFBE -

EMAPRREEERUENBEESRFET2022F - PESERRIEE
FEREUNSEER (BRRXEREE) RSHRKPENERME -

The outlook for the global economy has become more uncertain due to
concerns over rising inflation, global supply chain problems, high energy
prices and the changing regulatory environment in some countries
(particularly China). Equity markets struggled to progress in Q3, while
government bond yields also moved very little.

US and European government yields were unchanged for the quarter as an
initial decline reversed in September amid a hawkish shift from central banks
and continuing inflationary pressure. The UK underperformed, with a
significant rise in yields on increased expectations for monetary policy
tightening.

Global stocks have achieved strong gains since the end of 2020 as Covid-19
vaccination programmes accelerate, economies reopen, and central banks
continue to provide monetary support to boost growth. However, concerns
over rising inflation, global supply chain problems, high energy prices and the
changing regulatory environment in some countries (particularly China) are
coming together to create a perfect storm of uncertainty as we move into the
final quarter of 2021 and into 2022. Moreover, with a number of rising risks,
the probability of volatility is also rising and could lead to an equity market
correction in the next 12 months.

We expect the slowing trend in global growth to continue into 2022. Those
economies, notably the US and the UK, that benefited from an initial surge
from pent up demand are likely to experience the most significant loss of
momentum.

B &F# Fund Informa

HSMEAUR Fund Descriptor 2417 BH# Launch Date
REEEES (RR) -RE S 60%
Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/06
(BZ As of : 30/09/2021)
& EAER - P & =
RUREFE RERTE © pd i i | BB GEORR
Unit NAV  Fund Size N -+ Risk Class®  —XPe
Annualised Standard Derivation (BI B & Financial year 31/12/20)
HK$678.6
HK$19.2232 F Emillions 9.19% 4 1.68%
#E & %' Fund Performance’
BEFGEHE 15 3F 5% 10 & BRIZS
Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
E% Fund 9.63% 6.31% 5.50% 5.00% 4.24%
FEH B YEIS S CPl Type A* 2.05% 1.89% 1.87% FEANA 1.86%
[Ef B3k Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-0.69% 14.71% 11.61% -8.12% 16.09% 0.91%
HES Asset allocation* +XEE Top 10 Holdings*
EERE HitR = 1. iShares Plus Year Treasury Bond E 3.0%
Noréh ﬁ;}*eesrica Otheqsg,guities 2. B Tencent Holdings Ltd 1.4%
HERE 370 “2 B 3 MEEE Albaba Group Holding Ltd 1.2%
Unitgd Kngdom ™ Sash 4. ishares Russell 2000 ETF 10%
2.8% 5. iShares Core MSCI Europe ETF 1.0%
BRE f&% 6. iShares Core S&P ETF 1.0%
(FEEZE) ggfgg/s 7. iShares US Healthcare ETF 1.0%
Europe Equities 8. RIBRE AIA Group Ltd 0.9%
(X 9. £ Meituan 0.8%
EI7JISE§“—‘ 10.Treasury Bond (OTR) 2% 08/51 0.8%
Ja = BRIFERE
pan Equities SHRE Hong Kong /
2% i) ChinaEquies AR BERKAREERERLD
Asia Pacific Equities 14.7% Source:  Schroder Investment Management (Hong Kong) Limited
(ex Japan)
6.6%

TEBITRLOEABER
BCOM Core Accumulation Fund

12 B & Investment Objective
ESARREBRESASARERMESER -

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

#Fi#® Commentary*

RREBERNSEREETAGEH - ZESHE @ BEDeltaFEFSSIRERE

HIBHEBIE R ETLTFIEMMGE - BEEEM00EBMAREESEEA L
Bk o EE7 AHEUERERBLIBIEM LA EEZ634NLETE 0 RIREETE
EHAMETERROIISTRYER - BUNRTHESELHERERE 2
BAEBEHBESTAKRE  BHEONRHOADEMZME - £8 514 - BN
BRERAESR  RECRRETSREEBEFSBELR - 279840 - BRKA
At ENRERERE - ZEHE © 2021F R2022F BB RZGBIRTEAITE
£ RBhISEREREEERFERESSDE

Global developed equities climbed higher over the month of July. In the US
the S&P 500 index rallying for the 6th month in a row despite concerns over
the delta variant, with new Covid-19 cases almost quadrupled at the end of
the month. US manufacturing PMI (Purchasing Managers’ Index) expanded
in July, reaching a fresh record high of 63.4 and indicating strong economic
growth supported by expansions in output and new orders. European
equities fared similarly, with some disappointing economic holding European
equities back slightly. August also saw positive returns as corporate earnings
were stronger than expected. For the September, inflation was a key theme
in both regions. In the US, expectations that inflation will remain elevated for
a longer period was reflected in both headline and core inflation forecasts for
2021 and 2022 being upgraded.

E&F# Fund Information

EHSEAIM Fund Descriptor 2417 B # Launch Date
BEEEES BR) - §565%NWESAKREE WIRRRKRE)
Mixed Assets Fund (Global) - Maximum 65% in Higher Risk Assets (such as global equities) 01/04/17
(B Z As of : 30/09/2021)
TS N ELRBIRR - FEEEE Hemkt®
BUSEFE BEEEE " ey Risk ndicator - BREEL Fund Expense Ratio
il und Siz€ - Annyalised Standard Derivation 'S¢ “18SS™  (BrH4E B Financial year 31/12/20)
HK$28.1339 ;é%ﬁg; . 10.50% 5 0.82%
E & %A Fund Performance’
SERHYEBPFER 15 3 5 BRI ZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H# Fund 15.05% 8.36% THEANA 7.88%
244 Reference Portfolios** 14.16% 8.55% TEANA 8.22%
B [El8 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
5.92% 12.45% 15.87% -6.63% 9.17%" TEANA
HEN M Asset allocation* +X#&E Top 10 Holdings*
- BepHM 1. US Treasury Note/Bond 2.375% 08/24 4.2%
Oth%rfs&!ggﬁties Cash & Others 2. Norwegian Government Bond 2% 04/28 2.7%
- 4.5% 9 3. US Treasury Note/Bond 2% 11/26 2.1%
0.8% B W Ui o
Bonds 4. $4#k Microsoft Corp 2.0%
LENRE 36.7% 5. 3R A7 Apple Inc 2.0%
STV e 6. US Treasury Note/Bond 3% 02/48 2.0%
Equities o 7. US Treasury Note/Bond 2.75% 02/28 1.4%
36.7% H§7§H§% 8. Australian Government Bond 2.75% 11/29 1.3%
(I)Eg%itiggg 9. TE5#A & Amazon.com Inc 1.3%
2.4% 10.Canadian Government Bond 2% 06/28 1.3%
BABE R
= H ) BERRR : RIEREEEERAT
BNRE m,%%é Japan Enqumes Source:  Invesco Hgong Kong Limited
Europe Equities opnerpgis  43% “EROR : EEREES AR
10.1% Pacific Equities Source:  Hong Kong Investment Funds Association
4.5% ~ERTAZZEN12A318
Since the launch day to 31 Dec of that year




TERMITMEBR A SR E

BCOM Joyful Retirement MPF Scheme

3rd Quarter 2021

E&EE
Fund Fact Sheet

RERITHHERESES
BCOM Dynamic Growth (CF) Fund

# HE Investment Objective
ESEBRAEBIERENERRE  LISESNRMERLEE -

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

3% Commentary*

BERTAER=FHELA  FEILXBRNERRREBHTE - ZET
SRR BRSFE - EFRUTHERES  RABRMS TSR
RERITHRERAFREESERR/ RBESHIRIBIENR - BHHSE
BEZTE - TEEE-RTERENFEHREREN  IERNZEKSE
BEFEMUIMIE - ETFHR—ERAPREE -

TERRFESY - BARRREFTELARGREXRRENEER - BEE
REAZWEET  MENKREIANZBIFHE - ERFJFR EARMESZR
RBRMRRAREERE LA - B#MEBEEROY - SRBRTZRHE
FWMENHZED - R - HRTERBFRED - HRROBKIERA

BEER DT RN Delta FBHFSEHCBEERIIR - BRRBIMBISRE
# B &R S B RIT SRR AR B RIHE I - ZEBFEBEIA MRS
THEESFHEAMKERBEEENRE MAZRRSNBEREERE
HEE2022FAME - BONRITEZEERE ABEEE S mRBIBITA
RTITHSEEDRAME  BERREHERSE2022F 2 FH#IFNEEKF
Bk -

M@ SEERRERD - HRER (UFABEFERTTE) Z8RNEEES
#6557 » A ADelta# EFFHEHK TEILEBEMES T SETABER
T o 7B - SHEMEERIERE  EEZZHERBEEMB0ET A=
FHS o BIRAERBIREU120ETHAA - B2020F EURRKEXTF - £
EZTEHEBAFRTRERRRFEFEETSERNTE -

Global equity markets continued to grind higher in the third quarter, buoyed by
positive corporate earnings growth. Many markets reached fresh peaks or
multi-year highs in early September but ended the quarter on a weak note as
sentiment was knocked by growing signs that central banks were starting to
consider when to tighten monetary policy and/or withdraw their extraordinary
stimulus measures. Fears of a default by a leading Chinese homebuilder, the
effects of which would be felt well beyond China itself, also caused some
uncertainty.

Sector performance was mixed. Whilst Growth stocks actually finished the
quarter ahead of Value names, September saw a sharp reversal due to
inflationary drivers. Rising energy demand and limited supply provided a
sharp boost for oil and gas prices, in turn lifting Energy stocks. Financials also
benefited from higher long-term bond yields. In contrast, Materials stocks
weakened the most amidst expectations of lower demand.

This rise in inflationary pressures increased speculation that central banks
would soon start to taper pandemic stimulus measures even as the highly
infectious Delta variant curtailed some economic recoveries. In September,
the US Federal Reserve signalled that it may start to taper later this year and
a greater number of US policymakers predicted that rates would rise in 2022.
The European Central Bank agreed to trim its monthly asset purchases,
whilst the Bank of England indicated it may soon raise rates as inflation is

&3 ¥ Fund Information

HE\AHEIM Fund Descriptor 2417 B #A Launch Date
BREEEES (BB -RE ES100%
Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/06
(B ZE As of : 30/09/2021)
& B\ PSR AT - EAE 5 =
BuaEBE BeugE Soponie FEEEE g ELERES
UnitNAV  Fund Si Fund Risk Indicator Risk Class® Fund Expense Ratio
ni una SIiz€  Annualised Standard Derivation ™S “1@SS” (Bt Financial year 31/12/20)
HK$37.8067 HKI3039 15.12% 6 1.73%
E & %XH" Fund Performance’
FEFHEIFRE 16 3F 5 F 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 16.69% 8.40% 8.76% 7.46% 4.37%
[E[El$8 Calender-year Return
NELS
i@ﬁ{ 2020 2019 2018 2017 2016
2.76% 20.54% 15.92% -15.32% 28.20% 0.56%
HES Asset allocation* +X&E Top 10 Holdings*
B 1. Tencent Holdings Ltd 2.9%
itz Net Liquidity . 2. Alibaba Group Holding Ltd 2.1%
Other Bonds 4.0% BUMBE 3. iShares MSCI Australia ETF 2.1%
6.0% Europe Eﬂumes 4. AIA Group Ltd 1.8%
HATSHRE 17.0% 5. Taiwan Semiconductor Manufacturing Co Ltd 1.7%
Other Asia 6. Hong Kong Exchanges and Clearing Ltd 1.7%
Equities Fmp= (- iShares Core MSCI Europe ETF 1.6%
12.0% Hong Kong 8. iShares FTSE China A50 ETF 1.6%
= Equities 9. Lyxor Core Stoxx Europe 600 ETF 1.5%
EXRE 29.0% 10.Lyxor Core MSCI Japan ETF 1.2%
North American
Equities BARRE
19.0% Japan Equities CERRR C RERIRRETABROA
13.0% Source:  Allianz Global Investors Asia Pacific Limited

It was a volatile quarter for commodities. Oil, as measured by Brent crude, slumped to USD 65 a barrel
in August amidst concerns of lower demand given the spread of the Delta variant and China’s apparent
economic slowdown, but subsequently recovered strongly to end the quarter near USD 80 a barrel, the
highest level in almost three years. Iron-ore prices plunged to under USD 120 a tonne, a level last seen
in late-2020, due to Chinese government production curbs and the nation’s cooling real estate market.

REBTHGRSESR

BCOM Balanced (CF) Fund

¥ B ¥ Investment Objective

EezBE ERENBUEBHSER USBETHRERFFHETER
ERGE BHAMAHNEFREE) HRBER -

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).

#Fi® Commentary*
ESRRBRITPBERRDES ZFTW °
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

E&EH Fund Information

EHeFAEIM Fund Descriptor %47 B H) Launch Date
REEEES (R -BRE H585%
Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/06
(Bl Z As of : 30/09/2021)
EUAERE B2EEE Eﬁﬂﬁﬁ:& Injl"zcja;t(fla'j$§ LRSS Fun%%(%ﬁe%stg%atio
Unit NAV  Fund Size ; o Risk Class® . :
Annualised Standard Derivation (BB Financial year 31/12/20)
HK$549.0
HK$22.4942 FEmillions 12.42% 5 1.68%
E&FH' Fund Performance’
BEFYEFE 14 3 5% 10 & BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E® Fund 14.85% 7.75% 7.55% 6.84% 5.29%
H& Fund (B Eas at 06/21)  26.96% 9.04% 9.59% 5.69% 5.64%
& BPRSalary Inflation Rate*  1.10% 2.05% 2.75% TEANA TEANA
(& Zas at 06/21)
B [E# Calender-year Return
FHNES
YD 2020 2019 2018 2017 2016
0.86% 17.68% 14.66% -10.43% 20.99% 2.46%
HEDM Asset allocation* +X&EE Top 10 Holdings*
ERBE - AMRE RS 1. BEZRIZER Tencent Holdings Ltd 2.0%
o i o Others Euiies_ Sash 2. [EEE Alibaba Group Holding Ltd 1.7%
16.7% E% 3. iShares Plus Year Treasury Bond E 1.5%
HERE Bonds 4. RF{RK: AIA Group Ltd 1.3%
United Kingdom 215% 5. %@ Meituan 1.2%
et £, O iShares Core S&P ETF 1.1%
EONRE mE= 7. iShares Russell 2000 ETF 1.0%
(TEERE) Hong Kong / 8. iShares Core MSCI Europe ETF 1.0%
Sl Eunities Chi”; %ﬂ;’i“es 9. iShares US Healthcare ETF 1.0%
(?)2(_2%) T 10.£42 B Kingdee Int L Software Group Ltd 0.9%
AARE i i it T P =
T e R BREREER(EE)ARAT
9.6% 8.1% Source:  Schroder Investment Management (Hong Kong) Limited
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Fund Fact Sheet

REBITESMERES
BCOM Age 65 Plus Fund

2% H& Investment Objective
ESCERREBRBEIBAARERMEBEER -

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

% Commentary*

REL=ZFY)  HRDeltaBEHFSEEERMY  THHEREZEEZE
EHBEME - N ERTEESRRERTSRENSH SHETENSN
EFREHER - 9 AEBEBBUNTESER - WBBGESER - AW - TAHE
B XEAHREDSRERY - N EBTEBERAE  SIBTHERE
F—wmiw  RIRERTRAEBSHBENERMER - 9815 - BIRE
EnE - nbsTEHEEEMENAE  HERBFESERRE - BER
BEETISHERRE  BEESERERIHE -

The third quarter of the year started with a strong rally in government bonds,
demand driven by growing concerns over the broadening spread of the
more infectious delta variant across countries and reassurance from central
bank officials that pushed back on the likely timing of future interest rate
hikes. However later in the quarter, a strong US labour market report
combined with a rise in inflation in the euro area ignited fresh debate on
whether central banks should embark on phasing out pandemic-era
stimulus. During September deepening inflation concerns and signs from
central banks that interest rate rises are drawing closer prompted a sell-off
in government bonds. Despite these treasury bond market moves credit
spreads were relatively unaffected.

E&E#H Fund Informa

EHEFAHEI Fund Descriptor 2%17 B # Launch Date
RAEEES (B - BE25%MWBSABEE (WBRRRE)
Mixed Assets Fund (Global) - Maximum 25% in Higher Risk Assets (such as global equities) 01/04/17
(B.Z As of : 30/09/2021)
i 5 5% =z
Unit NAV  Fund Size : -+ Risk Class® - :
Annualised Standard Derivation (BA B E Financial year 31/12/20)
HK$180.9
HK$24.1262 H&Emillions 4.03% 3 0.81%
#E &% B Fund Performance’
FEPHRERE 15 3F 5% BN ES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
E& Fund 2.96% 5.63% TEANA 4.26%
22£ & Reference Portfolios*™* 2.22% 521% TEFANA 4.23%
[Ef B3 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-0.25% 9.67% 9.06% -1.67% 2.83%" TEANA
HES Asset allocation* +X#E%E Top 10 Holdings*
EENRE HRE 1. US Treasury Note/Bond 2.375% 08/24 8.5%
. North American  hers Equities 2. Norwegian Government Bond 2% 04/28 5.5%
e @;MEE% 51‘12“5'025 0.3% 3. US Treasury Note/Bond 2% 11/26 4.3%
Ryl BEREf 4. US Treasury Note/Bond 3% 02/48 4.0%
Tk Cash5%§}thefs 5. US Treasury Note/Bond 2.75% 02/28 2.9%
BER= on 6. Australian Government Bond 2.75% 11/29 2.6%
Other Asia 7. Canadian Government Bond 2% 06/28 2.6%
Paciflc Equities 8. US Treasury Note/Bond 0.625% 05/30 2.3%
AARE - 9. Poland Government Bond 5.75% 04/29 2.2%
Japan qu?—ﬁies B?nds 10.Canadian Government Bond 5.75% 06/33 2.1%
1.4% 74.5%
T CHRRR C RIEREERARAT
H%r{gﬂ}%;g Source:  Invesco Hong Kong Limited
Equities “ERRR  BBREESAE
0.8% Source:  Hong Kong Investment Funds Association
“ERITAEZEFM12A318
Since the launch day to 31 Dec of that year

RERITENDHRFRESES
BCOM Asian Dynamic Equity (CF) Fund

#25 Hi& Investment Objective
ESHEBRREBRENDNRETS  UEBRBNEFRER -

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

#Fi#% Commentary*

$=F BEBRHRELE  OBTREE TH# - £ LIMSCI ACERIEE (=
56) (MSCI All Country World Index (USD)) #3542 » BBERRR T 2 Z20.9%
9ABI%4.1% » EPHEMSEREBEBEBENCRETS » AIELRTHE81%EK
18 > MEEFF - FHETIHETH8.1%22020FF —ERBERNRELURNF
REkiE » REZENRERGESBRAEENPERTERRES - ERHE
REEAEESHRAULSIBNBEELTRR  BREHAES K S2E
BEEHE  BYURBFEENEECEESENTE BESE -

MR RS EYBEER S EAEREHTARE  ERSRLEES -
EEBEMAER  FHONRHYDEEBAAT - BAR A HH R
B EERRERONMEER - SAEROBRAYTE B EFHERR
RO - AR E BN Delta RS - BABIHEDEERBEBRE
R/EME - FEARTRAER  FEUBHERERBL SR HERE -
BREETE

%2021 F Bk —F  HEBE—FRRDROTRENTH - RMBES
RWEAERBARAEDENRARANEETEE - BE2REHOER
SEBEEE - BANH B BEMEDTERTRANTREIOFED
B - RMBRAN TS LREBARBORABRRRPOHEHEEE B
(REIEER R PR -

Global equity markets were choppy during the third quarter and September
saw broad-based declines. Using the MSCI All Country World Index (USD)
as a proxy, global equities fell 0.9% during the quarter and 4.1% during
September, but emerging markets fared worse than developed markets,
falling 8.1% in the quarter vs. flat for developed markets. The 8.1% decline
in emerging markets was the largest fall since COVID started in 1Q'20.
Reasons for the underperformance was weakness in index heavy-weight
China, which came under tremendous pressure during the quarter on the
back of the potential Evergrande bankruptcy and possible contagion risk,
energy shortages, as well as a series of tightening measures in the
education, gaming, and Macau casino related companies.

An uneven recovery remains ahead with many parts of the world in various
stages post-pandemic lows. The United States serves as the leader having
reached pre-pandemic levels on many economic fronts while Europe and
much of emerging markets are in the early innings of its growth healing. A
previously smoother recovery is being riddled with supply constraints, a more
contagious delta variant, a Federal Reserve that is set to embark on the
tightening of monetary policies and/or rate hikes, and China’s common
prosperity initiative that has come with numerous social policies shifts and

Qrket reforms.

B & B ¥ Fund Information

EHSFAHI Fund Descriptor 2417 BHA Launch Date
BREES — M

Equity Fund — Asia 25/10/06
(B ZE As of : 30/09/2021)
e o s § ESRBIET - FESEE HERX®
Eﬁ%ﬁg\%ﬁ %ﬁdéégﬁ Fund Risk Indicator - E?§B“33 Fund Expense Ratio
l und SIz€ - Annualised Standard Derivation ™K “1888% (B B Financial year 31/12/20)
HK$43.4978 H1S9o1 12 19.80% 6 1.72%
E &% 8" Fund Performance’
FFFY@BKE 15 3 & 5% 10 BRALZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
EH# Fund 17.31% 7.00% 7.96% 6.89% 5.34%
[Ef£ B3 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-1.10% 23.75% 13.56% -19.86% 41.21% 4.33%

HES Asset allocation* +X&E Top 10 Holdings*

BERR REREREN 1. REMEEE Taiwan Semiconductor Manufacturing Co Ltd 7.0%
Taiwan Equities 2352 Cash & Time 2. BEFIERR Tencent Holdings Ltd 3.8%
129% \  Thaland Deposits .. o —sgzg Electronics Co Ltd 3.0%
SMAIRE \  Equites / 27% MMEE 3. =EEF Samsung Electronics Co 2%
Singapore 1.0% Australia 4. (7228 5@ Alibaba Group Holding Ltd 2.7%
Equies Equilies 5. & #HRM AIA Group Lid 2.5%
3Ef§§ﬂia§ ’ 6. AIRIE Techtronic Industries Co 1.9%
Philippines ChFP@]Eﬂﬁ% 7. Pro Medicus Ltd 1.8%
Equities 'nzzeﬂ/l: "85 8. Amber Enterprises India Ltd 1.8%
9. EEfE{LA-HIR Pharmaron Beijing Co Ltd-H 1.7%
H§‘}§EK§,—,—= 10.Frencken Group Ltd 1.7%
= long Kong
e Equtes
FABDER o 2 oms > RS
Malaysia o el R CEHOR  ERESER(@MERAT

Korea Indonesia India Equities

Equities 16.7%
.70

0.8% Source:
.0/0

Principal Asset Management Company (Asia) Limited

1.8%

Equities Equities
11.8%

As we work through the final quarter of 2021, we expect that company specific fundamentals will reassert
themselves as the key driver of stock specific performance as the global turbulence of the past year finds
more stable ground. With the path to recovery likely uneven across the globe, our analysts remain
laser-focused on the duration of the change they can identify. Various companies have seen an
increased dislocation between consensus earnings expectations and our own forecasts. We look to
capitalize on this.
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Fund Fact Sheet

TERITEERSESR
BCOM HSI Tracking (CF) Fund

% B8 Investment Objective
ESABARUBRMBERERAZRERR

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

#T# Commentary*

TEAEREIR F)HE S B IRA T RE B AR MR T - SEIER R m &
BREVBRETME  TSAFERSE12ARBHERBE  SEARD
BEASORETEEMERERIFES -

EE=FE ARREENEREGTEEEHABNRARIMBARET
ENE URAR—EAFERFSEFLRERE- SRR BRTS
EXEA - I REERLSERNTEBERBKEEANEL/ER
BAREEE  GHRGMEER - Hit - BEEBRLK - 1245763
HEEEEERR14.8% ©

HMFEET P E A BE R IR B e B ORI R IE e - M EBI M NRE - R
MR EAIREERELFOE  EERTHTTEEKEEXE -

Amid the supply chain constraints driving up inflation longer than the
expected previously, the US Federal Reserve turned to judge the inflation
to be less transitory and the market expected that the US tapering would
start in December, by reducing USD 15 billion purchase of Treasury
securities and mortgage-backed securities each month.

In the Q3, the Hong Kong stock market suffered a heavy blow because
investors still weighed the China’s regulatory crackdowns on large
technology corporations and private education sector as well as slowing
economic growth further in the coming quarter because of power outages.
Also, investors worried whether a heavily leveraged Chinese property
developer, Evergrande’s debt crisis might cause a contagion leading to a
systemic risk. Thus, the Hang Seng Index plunged to close at 24,576 with
a quarterly negative return of 14.8%.

We expect that the China would likely implement fiscal and monetary
expansive measures to help the slowing economy soon and the Hong Kong
stock market downside would be supported given the current valuation
below the historical average.

# £ # ¥ Fund Information

HSHA I Fund Descriptor 247 B ) Launch Date

REES —&#

Equity Fund — Hong Kong 30/09/09
(B Z As of : 30/09/2021)
ENEESE EOAEE HESEBIET - FEREE ABRERIC HemxttE

Fund Risk Indicator - Fund Expense Ratio

UnitNAV: Fund Size  z,qalised Standard Derivation RISk C1888® (gimée e Financial year 31/12/20)
HK$29.5925 ggﬁﬁ;dgs 18.30% 6 0.94%
E &% 5" Fund Performance’
FEFHERE 15 3 5 10 & BRIES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 5.94% -1.88% 3.35% 5.59% 3.32%
18488 Hang Seng Index™* 7.40% -1.07% 4.37% 6.69% 4.73%

[E4 @R Calender-year Return

FNES
S 2020 2019 2018 2017 2016
-8.19% -1.47% 11.86% -11.11% 38.96% 2.49%
HWER M Asset allocation** +X®E Top 10 Holdings**
I¥ £ENER YR P
Indushials Consumar PO 1. ZEZEF Meituan Dianping 8.2:/0
o 249 Staples Conglomerates 2. E?ﬂﬁ% AlA Group Ltd 8.0%
Telecommmications 2.0% 16% 3. BEFIZER Tencent Holdings Ltd 7.9%
5% B4 4. FEEE Alibaba Group Holding 71%
BR ga%h 5. JEZ4ZM HSBC Holdings Plc 6.7%
Energy 0% . mEZ®EIRST China Construction Bank Corp 4.7%
N 26% 7. BB 5 F Hong Kong Exchanges & Clearing Ltd 4.5%
ﬂiﬁiﬁ 8. I WuXi Biologics 3.6%
3.0% @ 9. JVKEE Xiaomi Corp 2.7%

Bk 2.7%

Healthcare
5.2%

Figirbcoi/als 10.#BI¥F¥ % Ping An Insurance (Group) Co of China Ltd
o o

Properties & EiE#g Information
Construction _Consumer ~ 1echnology
7.6% Discretionary 5.9%
10.3%

CERRR - RBRBERAF

Source:  BCOM Finance (Hong Kong) Limited
*ERRR  BERRREEETNERAR

Source:  State Street Global Advisors Asia Limited
BRI BERYERDF

Source:  Hang Seng Indexes Company Limited
BERBRERUREBREZBERE BERANBRAGENB R 2 FE.
Hang Seng Index performance is calculated as a total return with dividend
reinvested, net of PRC withholding tax.

TEBRTEEDHERBESER
BCOM Hong Kong Dynamic Equity (CF) Fund

% & B & Investment Objective
HEEWEBREBIERENTBREDS  EBRGHESNER -
The objective of the Fund is to achieve capital growth over the long-term by
investing mainly in Hong Kong equity markets.

#F# Commentary*

202115 E =% REMASRAVAEERY - BANFERRE - 52
BEROES  BRABAMRE  EARFHESRRERTFRMES -
ENRBRFARBHEREERWES  EABRFARBNELGERE
ARBLEE - TEEERYITME  RMANRFHEEESFRAANEL
RE - MERARIHRIGE o

2021 FE=FEHEIIFERE - BRRBARTAIRENEBCE -l
RBERMNGERETIEHED - AREEESETSEBE—FHOTE -
RELHHIN  RRREEFERE REEERRSREBER - ™5
RIEHCEBN2022F AT 1S AR AR RBEF BIRAERF 2% A EHEE o
WEFEQERSIERNBFEREHET - RIFEREBLBE R T
EE - MDA R — EENRIERE D - BIENEERESRISERR
HWERERESETINER -

BRERAESESTFEANMGENEERE  AEEMNENZES AN
@E - MAEHR021FARERA - KMNEFEENEEBEBURE
B BIRED - XIEBLESTBEY ALEXERE - EEAERNR
E;T'ﬁﬁiﬁﬂ?%ﬂ‘iﬁi%ﬁ%%tbﬁkﬁ%%%E—ﬁ C BESEMSEAE
SR IE o

Portfolio outperformed the benchmark in the third quarter of 2021. The
underweight in duration especially at the longer end contributed negatively
as the long-end outperformed the belly of the rates curve. Currency
allocation towards USD and CNH was positive as both CNH and USD
credit spreads outperformed HKD credits. Sector allocation was also a
positive as our longs in higher quality sectors outperformed while security
selection was a positive.

The global economic rebound has continued in the third quarter of 2021
although it is running into potential policy tightening in the months ahead
and inflationary pressures from commodities and supply bottlenecks. Risk
assets have mostly held on to their gains over the past year except in
pockets based on continuing economic rebound with improving vaccination
and reopening of economies. The markets are pricing in a potential for a
hike in US interest rates by end of 2022 and for inflation to stay above 2%
in the coming years. We expect Hong Kong’s growth to be on gradual path
of recovery supported by China’s steady growth and Fed’s gradual exit,
with potential lingering headwinds from weak external demand and any
surprises from the ongoing strength in commodities.

# &3 ¥ Fund Information

HEFAHEI Fund Descriptor 2%17 B #A Launch Date
REES —FE
Equity Fund — Hong Kong 17/10/07
(B Z As of : 30/09/2021)
o dmin | fE prpm & 5
Unit NAV  Fund Size - o Risk Class®  ~XPe
Annualised Standard Derivation (BI B E Financial year 31/12/20)
HK$471.5
HK$26.6070 FEmillions 18.97% 6 1.70%
#E &% B Fund Performance’
FFFIYERE 15 3 5 & 10 & BRIZS
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H$ Fund 4.52% 2.71% 5.91% 7.09% 2.07%
[Ef B3 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-8.95% 16.18% 11.81% -14.41% 41.04% 0.20%
BESH Asset allocation* +X&%E Top 10 Holdings*
AR Hity ﬁcé&hgiﬂfﬁk mm— [ERI2 AR Tencent Holdings Ltd 8.9%
BHSX Others Cash & Time &5 2. RIBRK AIA Group Ltd 6.1%
Utility icati f L N
ARG D%?&Z“S Corgr;lrtd?é(e:itmn 3. %@ 3T-B Meituan Dianping-B 5.9%
EiE 9.9% 4. [MEBEEE Alibaba Group Holding Ltd 4.4%
Real Estate ZiibEER 5 BBRHREEFT Hong Kong Exchanges & Clearing Ltd 4.2%
332% plonsumer 6. 8 2R HSBC Holdings Plc 3.5%
Materials oo 7. FEIRZRIERIT-HA China Construction Bank Corp-H 3.5%
277 e B TREE-A JD.Com Inc-A 3.0%
|§Eﬂﬂt& %gﬁfﬁe“? 9. FREIBRIRIT-HE China Merchants Bank Co Ltd-H 2.8%
{]eggr?;('g;, Staples  10.Z£834£%) Wuxi Biologics Cayman Inc 2.7%
5.7% 1.7%
T/ REEE 2R BB e sy s
- cEls g ERRR  FRESEE(TMERARA
lndsu%;lals Hea;fgog'are Flggnecofls Fi(’%y Source:  Principal Asset Management Company (Asia) Limited

With the Fed likely to start tapering its bond purchases before the end of this year, we expect the yield
curve to shift modestly higher and not as aggressively as witnessed at the start of 2021. Our base case
continues for a soft economic recovery in Hong Kong and lower inflation which will be supportive of HKD
bond markets outperformance over US rates. We continue to prefer HKD credit bonds over government
bonds in the backdrop of economic recovery, whilst continuing to remain cautious about overall duration.
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

TEMTATRRRAN B L
BCOM Greater China Equity (CF) Fund

HSHAHIM Fund Descriptor 247 B ) Launch Date

# ¥ B % Investment Objective BEHS — ke
HESWEEREBIZRENATEBBEBHNRE  LUERRBEAER - Equity Fund — Greater China 15/11/10
The objective of the Fund is to achieve long term capital growth by investing (BZ As of : 30/09/2021)
mainly in Greater China-related equities. i . HeFERED - EEEEE Hem%iLE
g Commentary* E&fﬁf\;@ %ﬁfgég Fund Risk Indicator - F&Lﬁéﬁiﬂ; Fund Expense Ratio

Annualised Standard Derivation (MBUEEE Financial year 31/12/20)
AREERAEE=ETH - R DBEBRETENDREERE R HK$522.9
SRLER  BETSURARD  PENBRUROBREEHANE B | HKS35A780 g 19.79% 6 1.69%
ERBE - SIRMERTEY - ERERK - REIEEHERREEKREIN
BB BEREBEE - £IAH  THITHBEERERER LROFE #E®&FB' Fund Performance’

e = =] o SZ 4L 3E AT | SE B4 B 5
HEE LR R R LR SmoA ) P sersmne e 35 5% 10%  EMIES
BUEERBLIRIEHKZE49.6% © B2020F2 A URERBAREE o F Annuslised Rate of Return 1 vear 3 5 10 Since Launch
HEE=SHRRT —HFRTRESEE - ST SR TRRENRE . years years yedrsifoinoe Saune
B EBAH  BHERNEEESIZIEE  mArRSRA TS = | EEFund 7.49% 11.99% 9.82% 8.71% 5.33%
EEREESETEEEHETESRBHEISSERNEERBMER - [EEEI# Calender-year Return
BERTERATEYR RESMITFEEREREE  SRETEREREN =
AEBTSHUEHER - e 2020 2019 2018 2017 2016
G.reatelf China equities declined in the third quarter. There was a significant 6.80% 40.62% 20.37% -19.92% 32.90% 2.22%
dispersion of returns between onshore and offshore markets, with onshore
garkets relativily r:o(rjeb redsilierllt to volatilig/h than i:]sf ofLshore p:eers. FED Asset allocation* +X##E Top 10 Holdings*
entiment was knocke evelopments in China, with further regulator R . .
crackdowns, energy shoﬂgges, anpd threat of default at a major Sropertz /ﬁg’ﬁé 1. Taiwan Semlgonductor Manufacturing Co Ltd 9'4?’
developer all causing concerns. In September, power shortages were seen Net Liquidity 2 Tgncent Holdings u,d 9'40/"
across several provinces due decarbonization targets and higher coal AERE 4.0% 3. Alibaba Group Holding Ltd 6.7%
prices. Amid energy shortages and higher raw materials prices, China’s Taiwan 4. AIA Group Ltd ) 5.5%
September manufacturing PMI dropped to 49.6%, slipping into contraction Equities RERE 5. Hong Kong Exchanges and Clearing Ltd 4.8%
territory for the first time since Feb 2020. Throughout the quarter, new 23.0% Cignﬁam 6. Kweichow Moutai Co Ltd 3.8%
COVID-19 outbreaks in China also exacerbated concerns that economic Equiies /- Country Garden Services Holdings Co Ltd 3.5%
activity was slowing. In Hong Kong, real estate and technology stocks were 55.0% 8. Aier Eye Hospital Group Co Ltd 3.0%
particularly impacted, while Macau casino stocks also fell on fears that 9. Wuxi Biologics Cayman Inc 3.0%
Chinese regulators might move to tighten controls on casino operators. EBRE 10.Silergy Corp 2.8%
Taiwanese equities declined modestly as electronic component makers with Hong Kong
factories in China came under pressure due to energy shortage concerns. E%USLZS R | B EREETARRAT
Source:  Allianz Global Investors Asia Pacific Limited

ﬁﬁﬁﬁq‘;ﬂﬁﬂg%ﬁﬁﬁgﬁ E &3 ¥ Fund Information
BCOM China Dynamic Equity (CF) Fund

N ESEAHEUR Fund Descriptor 2417 BHA Launch Date
$2E B Investment Objective BREES — hE
ESHNEERBRIZRENFEEBNRE - MEBRGNEREER - 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 : 30/09/2021)
investing mainly in China-related equities. . . 4 S0 REAE S % =
. BpEEFE BeanE Copnnl . FEREE  mpgm Sehss
$¥3 Commentary* UnitNAV  Fund Size ChElcicaloy Risk Class? A [ SEETEO R
b Annualised Standard Derivation (BA B E Financial year 31/12/20)
TERFEREASNWEEIEHENAAES PEES (FTSE MPF China Index) HK$589.9 . .
E=FHE13.9%KIE  RSRATEE  WHRARSERRELEY > | HKI33819 maiiions 19.62% 6 171%
METLHER - REEENBABRBRATFAEE - E&%H' Fund Perf 7
EEBMBEERE - EREREGETE  SEHEHNGE o S50 und Ferformance
RIBIEH (PMI) HBH 950118 E9A4749.6 - TEEHLIZREMTAH FEPHRHE 15 3F 5% 10 & B ZES
6.3%%ZE8H195.3% - SAH DN RIZER LLILIFIE A ZE25.6% » BRTAH Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
1919.3% » EOIEIEAIB7 5528 1%EAE8H933.1% - TEHEERR H% Fund 4.08% 4.03% 7.58% 7.36% 3.92%
7A8.5% ' 8ABE2.5% ° A ERMEME 29,600 TARY - B
TEEA28, 00018 7T A R o [EE Bk Calender-year Return
WEEEMER AN AL  RMEEH - FERMUA Rty | FIES 2020 2019 2018 2017 2016
ARAT) - RERREHBARNRESBE - F=FEF  BFE-—SHAE . . 5 ) ) .
HUPERETEBLSTENBEELR - RANEASEARBALES -10.38% 21.63% 15.94% 13.37% 39.28% 0.64%
WEEREERE T ERERBWHERSRE  EMELEEREE - - -
b - ARESHBME - RIOHS SRR AT - HEAE Asset allocation TRRE TP 10 Holdnas 6.9,
y SREHES . RERRIR i .
In the third quarter, the FTSE MPF China Index, the benchmark of the ﬁﬁi? Hith chs%%%ﬁﬁg 2. ZEI-B Meituan Diangping—B 6.7‘%3
Crin exuty poric, eumed 193% Enoay motorls ad wites | 45\ s Do’ sm 5. HES0 R Aoapa Grup o Lo
o X ' . ’ 2 ' ommunication 4. e g B4R 17-HAX China Merchants Bank Co Ltd-H 3.9%
and communication services sectors lagged during the quarter. Real Estate 318(;\_%%25 5. HREIER4R47-HER China Construction Bank Corp-H 38%
China’s economics activities showed signs of weakening after the o 6. ZERA4 ) Wuxi Biologics Cayman Inc 3.3%
tightening of regulation over education, internet, and property industries. %égigﬁiﬁ 7. ZE=EE-A JD.Com IncA 319

Official Manufacturing PMI slightly decreased to 49.6 in September from Discretionary 8. L£ZZi#-HER BYD Co Ltd-H 2.7%

50.1 in August. Industrial production growth decelerated to 5.3% in August 3 26.6% EEE 4 ; . o
from 6.3% in July. Exports growth accelerated to 25.6% year to year in ﬁ)rmation 2 SlEE O ?0 %]%E: ;WQ Chl(r;a onayuan Pover Group CorpH gg"f
August from 19.3% in July, and imports growth accelerated from 28.1% in | Technology %ﬂmgﬂﬂ SAPEER ST A o
July to 33.1% in August. Retail sales growth decelerated from 8.5% in July 9.0% g?as&;nser

to 2.5% in August. Total social financing was RMB2960 billion in August, I% 3.4%

above expectation which was RMB2800 billion. MU mEgE AR ME meR GRESEEEHERAT

After the unsuccessful IPO of Ant Group, we noticed that the Chinese Health Care Financials Energ Source:  Principal Asset Management Company (Asia) Limited

9 o o
government introduced a series of anti-monopoly policies targeting big ot o szt

companies especially in the internet space. In the third quarter, we saw
more regulation policies targeting industries like education and
e-commerce. Although the new regulations are aiming to create a better
living and business environment for the people, they are hurting the
economy by hurting people’s willingness to spend. Therefore, we reduced
our position in consumption related companies as a response to the
slowdown in consumption.
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

{5t Remarks

1. EEFEHEEFE  UBTHE -
NAV to NAV, in HK$.

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

w

FERSESHERBEZRIESNENESRBET - FEEEE  ZDARUT LERBARINEF—EREEL - RRRLNZHBHEAESTIETERIRR
(REEREESEETR) FiTH  REBFBIALHESRNEBHERZESEMHRAT -
A risk class is to be assigned to each constituent fund according to the seven-point risk classification below based on the latest Fund Risk Indicator - Annualised

Standard Derivation of the constituent fund. The risk class is prescribed by the Mandatory Provident Fund Schemes Authority according to the {Code on Disclosure
for MPF Investment Funds) and the risk class has not been reviewed or endorsed by the Securities and Futures Commission.

Eka 4R BIE& Risk class table

ESEMSIRT - FEEEE
Fund Risk Indicator - Annualised Standard Derivation
ELBEER B Risk class ZAH L E Equal or above DA Less than
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

BB T E I Risk disclosure statement
RESRAR  ESERRERS KA - BARSEWIFRREEES -
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.

HER MR « RBRITEXBRAE

Other sources: Bank of Communications Trustee Limited

BTN REBRITEABRAA
Issued by: Bank of Communications Trustee Limited

BANK OF COMMUNICATIONS TRUSTEE LIMITED Bk of Gommuncations Co_ Lid)

\(3 RBBATIE LA TR S]]  csumeamaaatng)

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

N ERTBREHEF12IRERERAE1E
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.





