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Starting from today, customer can register FPS for
contribution payment to your TVC and SVC account of the
BCOM Joyful Retirement MPF Scheme.
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Important Notes

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

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

3. The BCOM Guaranteed (CF) Fund in the Scheme is a capital and return guaranteed fund. Where participation to this constituent fund is less than 60 months,
the repayment of capital and return on investment are not guaranteed and the withdrawal values are fully exposed to fluctuations in the value of the
constituent fund’s asset. The Bank of Communications Co. Ltd., Hong Kong Branch is the guarantor to this constituent fund. Your investments are therefore
subject to the credit risks of the guarantor. Please refer to the sub-section "3.2 BCOM Guaranteed (CF) Fund" under the sub-section "3. Statements of
investment policies" under the section "lll. FUND OPTIONS, INVESTMENT OBJECTIVES AND POLICIES" and Appendix 1 to the MPF Scheme Brochure
of the Scheme for details of the guarantee features and guarantee conditions.

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

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

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

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

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

charges and risks involved, please refer to the MPF Scheme Brochure of the Scheme.
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# &3 ¥ Fund Information

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

B ITMERA SRS

BCOM Joyful Retirement MPF Scheme

TEBITHBRETESR
BCOM MPF Conservative Fund
#2835 Hi& Investment Objective

HE2URERE  ERIEERTHHEEREMNER - Money Market Fund (Hong Kong) 01/12/00
The investment objective of the Fund is to obtain a return that is higher than (E Z As of : 30/06/2021)
the prescribed savings rate2. SEMAESD - EEEEE HepTb®x

o s v N H
BEuREFE ESREE ™ "5 Rik indicator - BB Fund Expense Ratio

3% Commentary* UnitNAV  Fund Size a0 alised Standard Derivation RISk C1888® (gi g Financial year 31/12/20)
BRECAZABANETSEESSRERZABFR LH2021F MBI HK$1310.7 o o
BURCHRE - B2 EEBABR2023F RAME - HFL2023 | 0137256 Fagmilions 0.15% ! 0.90%

FrE ZEBHERERUBRASNBSRERSTISER  REZE 1 1

ZE10F MERKHETB2TEEY - WR147% - KRRBBRESHE E& SR’ Fund Performance

FIHAR - MEEHIWERMAR LR RRRMEFNZEERIERL » XE2 SETHEHE 14 3 & 5 & 10 & BRYES
FHAIFHEABNEZS A EAVEERIEEL » KHR0.25%H Annualised Rate of Return 1 year 3 years 5years 10 years  Since Launch
0.46% ° %Eg;ﬁE"JKiﬁﬁ{ﬁ@1&%%@;&%”%&%&%%%”&%% ’ ﬁﬁ gﬁ Fund 0.13% 0.90% 0.72% 0.73% 1.24%
M ERTA A Ik R AE TS WU o R 2RRGN | e e S o S o
BROSEEROEERE - BEOARLESEWERERAERENE [ HRBREENEPSR 0.00% 0.05% 0.03% 0.02% 0.42%

F G ERFHEAE o [E4[El$8 Calender-year Return

Despite the US June FOMC meeting revealed that the US Fed revised their FENES

inflation projections and economic growth in 2021 upwards, and more YTD 2020 2019 2018 2017 2016
officials were forecasting rate hikes by the end of 2023, rather than after o, o, o, o o o
2023, the dovish speech of the US Fed Chair on inflation outlook had 0.01% 0.76% 1.19% 0.70% 0.17% 0.11%
convinced the market and the US 10-year Treasury yield dropped 27 basis P : *

points to close at 1.47% in this quarter, indicating that the long-term REAW Asset allocation +*§EEIOPJO Holdings i )
inflation expectation had slowed down. But, the short-term yield curve Wi ’ E;MEQ(@:&) F”'?O” Bank (Deposﬁ) 8'00A’
moved up to reflect a normalization of the interest rate policy in the coming Ba;"lk%:?sits . $Z€ﬂj‘_ﬂﬁi{) Chiyu Bank (Deposit) 8.0%
two years, with the US 2-year and 3-year Treasury yield rising 9 basis ¥ . BIBLRAT(75£) Chong Hing Bank (Deposit) 7.9%

100.0%

points and 11 basis points to close at 0.25% and 0.46% respectively. The . FERIERIT(123X) Nanyang Commercial Bank (Deposit) 7.9%

1
2
3
4
5
and short-term bond yields while the fading inflation expectation dampened 6.
7
8
9
1

massive capital staying in Hong Kong still depressed the HKD deposit rates . RFRBAT(T73) Public Bank (Deposit) 7.9%

B A SR1T () China Everbright Bank (Deposit) 7.8%
the HKD medium to long-term bond vyields. We expect a highly . "REITERIT(F3X) ICBC (Deposit) 7.7%
accommodative monetary policy still adopted by global central banks would . H{58R1T(1FR) Citic Bank (Deposit) 7.6%
keep HKD deposit rates as well as short term bond yields low in the coming . EE417(F3%) AGR Hong Kong (Deposit) 7.4%
quarters. 0. EIZ4R4T (17 2) The Bank of East Asia (Deposit) 7.2%

CERR - RBHBERDR
Source:  BCOM Finance (Hong Kong) Limited

AR RTE S EIOBRESH

MPF Conservative Fund Fee Deduction Mechanism
BESRIESHRET (—) BENREAESHEEZERE ; = (2)
FEBMBRREIRSPEMWE - AESHRAFR (=) WE - BT 2E

B | EERE/ ESRE ESEEMIINESRREFIRRID) IR KRR
Wz -

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

k

EE Important:

AESWEAELRERRE - REQIBES  BRESFARTREZIERDANERTE » TESE
RBEERERE MESTIEEEHNEEREE -

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*
BECAXEAHALNRTSEESTRERZEMHMR LF2021FNER
FERRATER  MEEZESFEAMN2023FEATME » TF22023
Fr ZEHERIFEHERISNBRSASTSER  WAZE
ZENOFHBEBWERTR27TEEER - WA1.47%  RPRBBIRFEHE
FpEE - MIEHWE MR LR RIMARARMERNRRHRERL  EE2
FHANIFHEABWREED B EAEE A1 1EEL - R0.25%H
0.46% - BEBBNABESNEBEBIFRMNEREHRESREE -
B HBRFESRRMS P RAB TESHOREE - HMFE  2RRTN
BERNESEERNEREE  BSARLBAZTENBEERFEREHE
F U B RIFEAKFE -

FEE - TXEBRES  XRABAGITTREERBERERDRLER
REEHESHAZSE  BREBLE -

ROETHE  2REBEUDETRES  FRAARSHBERARES
HADBEHAREEE  EZRIRERR  REEHEERZHER - BN
BRGNS ZRBELMERSIBNEREENTE  ERHHDE
BREE  2RERERNEFRREDE TR MHE -

Despite the US June FOMC meeting revealed that the US Fed revised their
inflation projections and economic growth in 2021 upwards, and more
officials were forecasting rate hikes by the end of 2023, rather than after
2023, the dovish speech of the US Fed Chair on inflation outlook had
convinced the market and the US 10-year Treasury yield dropped 27 basis
points to close at 1.47% in this quarter, indicating that the long-term inflation
expectation had slowed down. But, the short-term yield curve moved up to
reflect a normalization of the interest rate policy in the coming two years,
with the US 2-year and 3-year Treasury yield rising 9 basis points and 11
basis points to close at 0.25% and 0.46% respectively. The massive capital
staying in Hong Kong still depressed the HKD deposit rates and short-term
bond yields while the fading inflation expectation dampened the HKD
medium to long-term bond yields. We expect a highly accommodative
monetary policy still adopted by global central banks would keep HKD
deposit rates as well as short term bond yields low in the coming quarters.

In this quarter, the Hong Kong equity market was trading in a narrow range
amid the worry on the US inflation, US’s tapering bond purchase earlier
than the expected previously and China economic growth momentum
slowing down.

In the second half of this year, global economic recovery would likely gain
momentum as most developed countries have been rolling out vaccinations
for their populations to approach a herd immunity, and the economies would
be reopen more broadly. We expect that the Hong Kong stock market would
be still vulnerable to the inflation worry induced by a broad economic
recovery, but the strong corporate earnings recovery, global monetary
accommodation and low interest rate environment would still support the
stock market valuation.

# £ #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 : 30/06/2021)
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$920.4
HK$13.9981 HEmilions 3.40% 3 1.75%
E &% B Fund Performance’
FEPHERE 145 3 5 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 2.77% 1.47% 1.99% 0.93% 1.65%
[E[E3#8 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
0.72% 2.31% 2.54% -2.88% 8.02% -0.77%
HES i Asset allocation* +X#&E Top 10 Holdings*
SR 1. MTR Corp Ci Ltd 1.92% 10/22 4.4%
Bank Deposits 2. Link Finance Cayman 2009 2.4% 02/22 3.9%
16.7% 3. HK Govt Bond Programme 2.22% 08/24 3.4%
4. Airport Authority HK 1.55% 10/27 3.3%
5. Export-Import Bank Korea 2.28% 04/22 3.2%
&% 6. BEIER Tencent Holdings Ltd 3.2%
_ Bonds 7. Swire Pacific Min Fin 2.6% 07/28 2.9%
Eﬁﬁes ’ 8. Toyota Motor Finance Bv 2.64% 02/24 2.9%
18.2% 9. HK Govt Bond Programme 2.46% 08/21 2.7%
10.Sun Hung Kai Prop (Cap) 2.50% 09/24 2.3%
ERRR : RBEFEERATF
Source:  BCOM Finance (Hong Kong) Limited

EE Important:

‘RBRTREDBROES I ERABRBRITRODERATDEENT RELSERANESHARRFZE R
SEMBBNETEER IEFN128318  BRASEGRZEAFBHNREERE  BEEAER TRERR
ERFLNFRE1% - BHESREFALEHES) FBEFSHTBRTMBENERRESH B ZRBEHRIFS
E UERE-SERRFB -HENSHRZESONCOER  TENEASREBHRIRLERNEERS
REEEEENRDFE - BAN2020FE M BEIRRERRERFFZE1.00%

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.

ZERITRERSEBSER
BCOM Global Bond (CF) Fund

$#2% H#E Investment Objective
EEvEEREBRENBRNESFREAS UEBBEZRAER

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

#Ti& Commentary*

AEE - EBHBESNRREHERSHRSNER - URRITNBUTE
FRERNZE  EBTHERYLSEERNEY - @EXEERAE LA

REERARELRBERGRN - FATREHMEERIERNBEE
e Hlt RREESIRFXE  XEREESERTR HEHETHE-—F
EWNEHo IR - EBUN - REIBNESREZEMRENEE  BRTE
ZERLH  BABEHEAZEEHREER - EEESE - BENTSE
FERREFNBWE L RAESHRER - ERYHERIBRIES - KR
MmERERURRD ZENSRBENEREE  w BB ETISESS
ELike

Over the quarter progress on containment of the virus and easing of
containment measures alongside continuing Central Bank and government
policy support helped drive expectations of a stronger economic recovery.
Although there was a strong increase in US inflation investors saw this as
largely transitory and unlikely to draw an aggressive US policy response. As
a result risk assets were well supported and US Treasury bond yields fell,
unwinding some of the increase seen in Q1. In Europe, UK government
bonds followed the trend set by the US but in the Eurozone yields rose and
government bonds posted negative returns on the quarter. In credit the
positive market sentiment saw investment grade and high yield corporate
bond sectors outperform. Stronger global growth expectations, commodity
price strength and absence of any imminent US monetary policy tightening
also led emerging market bonds to a positive quarter.

k

E £ 3 ¥l Fund Information

H&HAEIM Fund Descriptor 247 B ) Launch Date
BHEEE —R’RR
Bond Fund — Global 15/11/10
(B Z As of : 30/06/2021)
oo e 438 4 B
BUAEFE ESRER gﬁfﬁﬁi Incht(EéE BB 5 Fun%g(%ﬁe%iﬁatio
Unit NAV  Fund Size : ation Risk Class?® ! :
Annualised Standard Derivation (BFERE E Financial year 31/12/20)
HK$234.6
HK$24.5934 A Emillions 3.92% 3 1.17%
HE & %' Fund Performance’
FEPYERE 15 3 5 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 2.25% 3.69% 1.66% 1.82% 1.96%
[E4 O3k Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-2.64% 9.09% 5.37% -2.64% 5.19% 0.61%
HES i Asset allocation* +X#&%E Top 10 Holdings*
i BHeRHAM 1. Canadian Government 0.5% 09/25 4.9%
Oﬂ%ﬁﬂf%%d CaShf} Others 2. Japan (20 Year Issue) 0.3% 09/39 3.2%
FiATEaN 2 =w@x 3. Buoni Poliennali Del Tes 1.65% 03/32 2.8%
Hong Kong Bonds 4. Japan (20 Year Issue) 1.7% 06/32 2.5%
21.1% 5. Buoni Poliennali Del Tes 2.2% 06/27 2.2%
E37i ¢ A% 6. Republic of Austria 0% 02/31 2.2%
Dollar ?Ioc Japan §onds 7. China Government Bond 2.74% 08/26 2.0%
28.2% 94% 8. China Government Bond 2.99% 10/25 1.7%
ET A 9. HK Govt Bond Programme 1.97% 01/29 1.6%
oy i&@fﬁ% 10.Mex Bonos Desarr Fix Rt 5.75% 03/26 1.6%
BOMfES Other Asia i .
Europe Bonds Pacific Bonds ERRR : RIEREERARAA
24.4% 11.2% Source:  Invesco Hong Kong Limited
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TRATFRARAILS
BCOM Stable Growth (CF) Fund

) i HSMEAUR Fund Descriptor 2417 BH# Launch Date
# ¥ B4R Investment Objective PAAERS (BR) - BE RS 60%
B4 AR ERERBUETENEA R RED®R LREEENEER Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/06
ﬁ‘ﬁ*’i? t e Fund i 1o achiove a lon i " (BZ As of : 30/06/2021)
e objective of the Fund is to achieve a long term return in excess of Hong p— = :
Kong price inflation (as measured by the Consumer Price Index Type A). BVEETE E2EEE EoARERL - FEELE BB AR B3 E MR

Fund Risk Indicator - Fund Expense Ratio

UnitNAV: Fund Size  annglised Standard Derivation RIS C1a88° (132 & Financial year 31/12/20)

#F3#@ Commentary*
EEREMERTBAEEN B SERMOAERARNDNER B | HK$198302 FROT0ZE 9.00% 4 1.68%
REREEBTERE ARTHNARRBRELS - F0 - B #E8Y

®E > MESRBRRAZE - HE&%H"' Fund Performance’

FAXEBEBEESET Y  10FHEERH1.74%HE147% O E—F | grppmp=z 14 3 & 5 & 10 & BRYES

fg?ﬁ%ﬁgﬂg&%%iiigﬁﬁ%ﬁ%Eﬂﬁfgﬂgﬁ;ftgﬁﬁ—;i?gg% Annualised Rate of Return 1 year 3 years 5 years 10 years Since_lfaur?ch
2K BIBE10 VIR - EEDE —F A A L R E BB 0 0 o o 9

 MRAABARNRG KT R AR ERELEBY - S0y 2@Es | Lo rod 1879% - 718% - 699% - 4.26% 4.5%%

SEF BRI RS K EEE o FIEHEYEIEH CPI Type A* -0.01% 1.78% 1.90% EANA 1.84%

HAZIERZBERREBHCERBOGE LR BRMABEHNRT A [EEEI# Calender-year Return

SMBRRGE - ERBHY (BE) RRNRXZRZE D - MREEHIERE EYNES

FHBRNEERIE AHOTSRRBEIRTREE HRESEUNEY - YTD gl 2019 2018 2017 2016

BAKBERGHRERBETREN  MEFELFELRPEIMERT R 2.49% 14.71% 11.61% -8.12% 16.09% 0.91%

X RMRABOPRBERCEER HEERE - RODEBEES ISR i - .

2, (B3R FRBEREHE B A BRI E S R RS HE o HEN M Asset allocation* +X#&®&E Top 10 Holdings*

S a5 = 1 1 0
The outlook for global economic recovery gathered momentum in Q2, No?tthﬁﬂr%;ca Oth%r?é%ﬁties ; @faesélébi’/bf GE’#E Holding Ltd 1‘1‘ of’
bolstered by the roll out of Covid-19 vaccines. This raised questions over the RERE  Equities 1.0% - Iohares aue : O“
timing of policy support withdrawal from major global central banks. Equities | United Kingdom 11.1% 3. iShares US Real Estate ETF 1.0f
registered strong performance over the quarter while bonds were more Eg‘gf,'/fs 4. E?IWEK AIA Group Ltd 0.9%
mixed. Eﬁim&? o5 Eéﬂ}iﬂﬁ Tencent Holdings Ltd 0.9:/0
US Treasury yields declined over the quarter, with the 10-year falling from (TEEZHE) Bonds 6. IS*;grgs Plus YearTrgasury Bond E 88f
1.74% to 1.47%, retracing some of the rise in Q1. The broad backdrop was a E”ro(gi Equ;mes 383% | ’EEE HSBC Holdings Plc '70/°
continued pronounced rebound in economic activity with annualised inflation 9.1% 8. &4REM Kingdee Int L Software Group Ltd 0-60/0
rates rising well above target to levels not seen in over a decade. This is at AAKRE 9. 'ihaffs MSCI Taiwan ETF . O-Gf
least in part reflective of very low year ago comparisons, and investors began | Japan Equities z53jg= I 10. 274 Taiwan Semiconductor Manufacturing Co Ltd ~ 0.5%
to speculate as to whether current levels would continue or prove transitory. 66% (REEAA %Fg/q‘%:?
As the quarter continued, US activity data started to moderate from elevated Asia Pacific Equities Ch?r?gE(;)l:}geS CEEOR  RERREERES)ERAT o
levels. (eergg}an) 16.1% Source:  Schroder Investment Management (Hong Kong) Limited

8%

Despite indicators suggesting increased confidence in the economic
environment, we think the near-term outlook for equity markets remains
finely balanced. Recent market performance suggests equity investors share
a similar view, given an absence of momentum in the cyclical (value) trade
and little appetite yet to position more defensively.

While the release of pent-up demand, as economies re-open, and low
inventories are providing an ongoing boost for global growth, we see some
signs that momentum is slowing. We remain broadly positive, but think the
extraordinary current pace of global growth is likely to moderate.

TEEBITROEBES B &3 ¥ Fund Information
BCOM Core Accumulation Fund

EHSEAIM Fund Descriptor 2417 B # Launch Date
¥ W H® Investment Objective BAEEES (BR) - BB6s%NBRBARAEE ERKE)
HEvBEREBRISBAINBREAKERMERER - Mixed Assets Fund (Global) - Maximum 65% in Higher Risk Assets (such as global equities) 01/04/17
The objective of the Fund is to provide capital growth to Members by (B Z As of : 30/06/2021)
investing in a globally diversified manner. T AT A =
. BuEESE BeamE oo FEREE  mmas; Genss
=;Fgﬁ Commentary* UnitNAV  Fund Si Fund Risk Indicator Risk Class? Fund Expense Ratio
RiTH ol und Size - Annualised Standard Derivation ™% “1888% (B4 B Financial year 31/12/20)
ERFBHEENTF-FH2%  LEARUFEIT S - TEAXDHR HK$412.4
HAEERSEIER  METBMEESEBENR  EERRDREY | HKS28.3461 mguic 10.28% 5 0.82%

P& B=ZBARTREXE - BENRERENERNEHEEET AN
THT  ZERTEISOAITELHS o A - FEORMNAREE 83 % E &K' Fund Performance’

TISWIESE » ErpEE h: 43 ° .
THENEER - SR REER LRNABENEREH SETLERE 1% 3 5 AR ES
After over a year of battling Covid-19, several countries appear to be on the Annualised Rate of Return 1 year 3 years 5 years Since Launch
home stre_alght. Vaccine r_ollouts in the US and the UK continue ?o e_z(_ivance H% Fund 21.58% 9.34% FEANA 8.55%
well, while the pace in the Eurozone has accelerated significantly. PPN — o o \ o
Underpinned by signs of a strong economic rebound, a third round of $E 4% Reference Portfolios 20.56% 9.53% TEANA 8.90%
pandemic-relief cheques, healthy earnings reports and an aggressive B4 E#R Calender-year Return
vaccination programme, US equity markets hit record highs during April.

However, increasing economic activity stirred worries that it could lead to FHNES 2020 2019 2018 2017 2016
higher prices and the associated rise in inflation. YTD
6.72% 12.45% 15.87% -6.63% 9.17%" TEANA
HEN M Asset allocation* +X#&E Top 10 Holdings*
1. US Treasury Note/Bond 2.375% 08/24 4.3%
Hpp= Ciﬁhﬁg?(‘)ﬁ\rf\m 2. Norwegian Government Bond 2% 04/28 2.5%
Others Equities el 9 Go/t S 3. 3R AT Apple Inc 22%
0.8% o &% 4. US Treasury Note/Bond 2% 11/26 2.2%
gggf{,/s 5. 48 Microsoft Corp 2.2%
o 6. US Treasury Note/Bond 3% 02/48 1.6%
o 7. E5# AR Amazon.com Inc 1.5%
N jﬁ?‘/(mﬁ? EERE 8. Canadian Government Bond 2% 06/28 1.3%
o Equmggcan HongKong 9. Australian Government Bond 2.75% 11/29 1.3%
38.5% Egtgigi/es 10.US Treasury Note/Bond 0.625% 05/30 1.2%
. o
= CERIRR  RIEREEE AF]
BNRE E{’nﬂﬁé JapHar?SgilTiiies Sﬁoﬁ'ﬁF In\lllzi%oﬁ Hgor%ﬁ([éang Smited
ElronalEqniies &h%rﬂi? o PR BEREESAY o
10.6% A 1a Source:  Hong Kong Investment Funds Association
Pac'f'fsEo?““'es CERTEEREN12A31A
70 Since the launch day to 31 Dec of that year
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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*

BYERTEE-Z2H BAREGEFEFCERZER  THREBEY
EoERMS AFERTSRESRY  HMEFETRBESBRKTR
& ALKBEMRER - AR DNRTEBRREZER  BABEBRRR
BEHEN/ WRR IS IR EIRRB AR -

BEERREEE AN  AATSEBAREREY  FEHELA - B
RABDEANRBBRATIAZ  BRAREELECEHRZRILEBRY
BHITE - AT - ZEBFEBREH AR EZEZNRA - BHBEERD
PE RBERBET6ADRRESL -

KEHERE  RRQAFECRB2RARTHEEDER - ARSEL
BRNEXTDRATRHENRBEEL SN - REEELRENS KT
HEIXT2RBHEFEDHRE - BIRAATSHNEIEERRE - MESIS
REMERRR  BESERZBEBES BE - 15 BBl ERTERH
BMAERME2020 FBAMERMNEHIZERE - TFERETSHE  RITES
ERHARNBREBETRE - A —EHEATSHREEROLE &
BRI X EE B IS AL BARE DAL -

BLEEAABORE LA  ERABBENEEEESRMR - SREFHE
BEENBEAR RETESANER  TEIFIBRTREMTESR
RS RBEE - EXEHO T - BEZEABFKBMEL LM F =58
BRE 2T BNRITREBBITHR S AN REEEEE -
BmERSH ARERRER2019FMURNKTE  BRERLES HE
BOERT REFE-SHEHFREM - TESBERTEFA © LURAH
 SAERWEME10,000E T - ANMOFH S 0 AASHRERRATHEERR
CRIBERER LA c ESEREHV LA TEZERNERFEREIPBIRKN
TR BEERZTERMER -

Global equities delivered strong gains over the second quarter as sentiment
was boosted by optimism over the strength of the economic recovery. In
general, Western markets were among the strongest performers with
economies recovering swiftly as COVID-19 infection levels eased. In contrast,
Asian markets generally lagged as several countries were forced to
re-impose/tighten restrictions to control fresh outbreaks.

For the second consecutive quarter, Energy stocks surged, as oil prices
rallied on expectations of strong demand. While Technology companies
initially lagged the broader market advance as investors rotated into more
cyclical areas, they moved to the forefront again in June when the reflation
trade reversed following a change in the US Federal Reserve’s projections for
future interest rates.

Economic news confirmed that the global economy was continuing to recover
from the pandemic-related shock. With surveys of manufacturing activity at or
near record highs in many economies, service sector activity also rebounded
in countries with high vaccination rates. Inflation became the key concern,

&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 : 30/06/2021)
s 5 EERBER - FEEEE HEMXt®E
gfj‘%%ﬁ\%ﬁ %%déSE{E Fund Risk Indicator - Eti?éiliﬂﬂz Fund Expense Ratio
4l und SIz€ - Annualised Standard Derivation ~SK “1888™ (i &= Financial year 31/12/20)
HK$30.6360 K324 14.86% 5 1.73%
E & %XH" Fund Performance’
BEFYEFE 14 3£ 5 F 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 33.48% 9.83% 11.31% 5.67% 4.77%
[E[El$8 Calender-year Return
EL
i@ﬁ{ 2020 2019 2018 2017 2016
7.48% 20.54% 15.92% -15.32% 28.20% 0.56%
HES Asset allocation* +X&E Top 10 Holdings*
B 1. Alibaba Group Holding Ltd 3.6%
itz Net Liquidity . 2. Tencent Holdings Ltd 3.5%
Other Bonds 4.0% BUMBE 3. Taiwan Semiconductor Manufacturing Co Ltd 2.4%
6.0% Euro;;g Eo‘}“'“es 4. Lyxor Core Stoxx Europe 600 ETF 1.9%
T HRE e 5. Hong Kong Exchanges and Clearing Ltd 1.9%
Other Asia 6. AIA Group Ltd ) 1.8%
Equities #up= - Samsung Electronics Co Ltd 1.5%
12.0% Hong Kong 8- Meituan 1.5%
= Equities 9. Wuxi Biologics Cayman Inc 1.3%
Bl e 30.0%  10.iShares Core S&P 500 ETF 1.3%
North American
Equities BARRE R
18.0%  Japan Equities CERIOR | REERREDAERAT
12.0% Source:  Allianz Global Investors Asia Pacific Limited

with supply chain bottlenecks and surging commodity prices driving inflation rates above official targets.
Speculation grew that central banks would start to scale back the extraordinary support measures
implemented in 2020. In developed markets, central bankers stated that recent increases in inflation
should be transient. However, some emerging markets took a different stance, with several increasing
rates to counter rising inflationary pressures.

The euro strengthened for much of the quarter as the EU’s accelerating vaccine rollout boosted hopes
of economic recovery. The British pound also strengthened in May following the ruling Conservative
Party’s strong showing in local elections. Having initially slipped, the US dollar rallied following the
Fed’s aforementioned interest rate projections. In comparison, the European Central Bank and Bank
of England indicated they were in no rush to change monetary policy.

Commodity prices soared. Qil prices rallied to levels last seen in early 2019 on increasing optimism of
higher demand as economies pick up steam. Industrial metals prices also surged: copper, for
example, topped USD 10,000 a tonne, the highest level in 10 years, as the switch to renewable energy
boosted demand. Gold initially benefited from its status as a hedge against inflation, but later lost
ground as the US dollar strengthened.

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
BRAEEES (BR) -RE &H585%
Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/06
(Bl Z As of : 30/06/2021)
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$571.3
HK$23.3832 FEmillions 12.20% 5 1.68%
E&FH' Fund Performance’
FEFHYEIFRE 16 3 54 10 & BRLZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E® Fund 26.96% 9.04% 9.59% 5.69% 5.64%
E& Fund (B Eas at 03/21)  38.38% 7.03% 8.78% 5.35% 5.50%
#<&iBMRSalary Inflation Rate* 1.00% 2.32% 2.91% TEANA TEANA
(& Zas at 03/21)
B [E# Calender-year Return
FHNES
YD 2020 2019 2018 2017 2016
4.85% 17.68% 14.66% -10.43% 20.99% 2.46%
HEDM Asset allocation* +X&EE Top 10 Holdings*
ERBE - AMRE RS 1. FIEBE Alibaba Group Holding Ltd 2.0%
et S ) 2. RIHRI AIA Group Ltd 1.4%
15.1% g% 3 HFZK Tencent Holdings Ltd 1.3%
RERER Bonds 4. iShares S&P Value ETF 1.1%
United Kingdom 209% 5. iShares US Real Estate ETF 1.0%
oo s, O JEBIZEHSBC Holdings Plc 1.0%
EONRE mER= 7 SKRER Kingdee Int L Software Group Ltd 0.9%
(T EERE) Hong Kong/ 8. Nestle SA 0.7%
Europe Equities China Equities 9 - 472 Taiwan Semiconductor Manufacturing Co Ltd ~ 0.7%
(ex UK) 7% Lo .
12.7% 10.Z% Li Ning Ltd 0.6%
i e eities ERAR | R R (SR ERAD »
8.7% 8.3% Source:  Schroder Investment Management (Hong Kong) Limited
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Fund Fact Sheet

REBITESMERES
BCOM Age 65 Plus Fund

2% H& Investment Objective
ESEEREBRYIBAANREDKERFREER -

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

% Commentary*

AEE EREFRSNRZEEHERSERNSHER  URAITNBUFE
BREOZE - HH THERDSAEROELY - BEZEBRAE LA -
BREERARE LRABERYRY  FTATHESXERNEBNBER
FE- Rt EBEESIHRFXE XEEEZEEXRTR EETE-F
EHNBoFHE - EBON - REBUFESREXEMRENES  ERTE
Z2ERHA BAESEAZEHRAMNR - EEENE  MENTSE
FHEYREFNSWEQATESRREE - ERYHEREREH - AR
BmERERURRD AR BENEERE I ATSESS
ELRR-

Over the quarter progress on containment of the virus and easing of
containment measures alongside continuing Central Bank and government
policy support helped drive expectations of a stronger economic recovery.
Although there was a strong increase in US inflation investors saw this as
largely transitory and unlikely to draw an aggressive US policy response. As
a result risk assets were well supported and US Treasury bond yields fell,
unwinding some of the increase seen in Q1. In Europe, UK government
bonds followed the trend set by the US but in the Eurozone yields rose and
government bonds posted negative returns on the quarter. In credit the
positive market sentiment saw investment grade and high yield corporate
bond sectors outperform. Stronger global growth expectations, commodity
price strength and absence of any imminent US monetary policy tightening
also led emerging market bonds to a positive quarter.

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 : 30/06/2021)
i 5 5% =z
Unit NAV  Fund Size : -+ Risk Class®  ~XPe
Annualised Standard Derivation (BA B E Financial year 31/12/20)
HK$174.1
HK$24.2578 A& millions 3.77% 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 5.83% 5.83% TEANA 4.65%
22£ & Reference Portfolios*™* 4.67% 5.38% TEFANA 4.58%
[Ef B3 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
0.29% 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 9.0%
. North American  thers Equities 2. Norwegian Government Bond 2% 04/28 5.2%
. @;MEQ%' '51‘13“.'33'025 0.3% 3. US Treasury Note/Bond 2% 11/26 4.6%
R BEREf 4. US Treasury Note/Bond 3% 02/48 3.4%
Tk Cashé g}thers 5. Canadian Government Bond 2% 06/28 2.8%
BER= R 6. Australian Government Bond 2.75% 11/29 2.7%
Other Asia 7. US Treasury Note/Bond 0.625% 05/30 2.4%
Paciflc Equites 8. New Zealand Government Bond 3% 04/29 2.0%
AARE - 9. US Treasury Note/Bond 2.75% 02/28 2.0%
Japan qu?—ﬁies B?nds 10.Swedish Government 2.25% 06/32 1.9%
1.4% 75.7%
T CHRRR C RIEREERARAT
H%r{gﬂ}%;g Source:  Invesco Hong Kong Limited
Equities “ERRR  BBREESAE
1.0% 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*

2RRTRE—ZEAZELHA - BIMSCIFIEEIRM RI58 (Xt) A6l -
HAZHBRH EA7.5%  HATSHBBERRERDS  MEARINE
5.0%]7.9% - REXENFRERBBXEMFABINEMAR - HEMAL
mhlEE  FELERTERBRTZINE [REE | #EFSHEE
1€ LURZHBEERERNCSBRREDS - TAE (AR BEREZ
ZE#B4.0%NWER - WHEMSCIHEATIHES (LA5.0%) -

BZHNERER REBEEEREEENWRRYE  BRUEERNRZR
# BEARKRUMNATERRD - BUHER > EERNRET  2R2E
HENREXCERERBAKT  TEHERBEIELA - AKERT
2 E7i8%  FEAERFERER - A LRERGHRHE-FEAE
RREFAREET R4 -

2020 (HRR20215ES) 2T HRAPDBURKEETEER » BR
BRENTSTRENCESIIBR - BE BREEENREHELR
HRMERE  RERNTENEREARE  TBRZ JHENB A
RoRE BEBRLA  NESBERTEHRZEEEEE - RMABHE
5 RBEBE-FN2RBBZHER  BEQXDEFAERZLEBRRRS
EREZRDNETZRHEE - HRBHRERNBTTRER9E - RABR
BAIMSEREAMNERRRMNMGTERE  AMNSLEIRERTE
F o

Global equity markets saw broad-based gains during the second quarter.
Using the MSCI All Country World Index (USD) as a proxy, global equities
advanced 7.5% during the period. Emerging markets underperformed
developed markets, rising 5.0% vs. 7.9%. Reasons for underperformance
was increased expectations for tapering in the U.S., high COVID-19 cases,
and the new delta variant continue to hit emerging economies as they
navigate re-opening, as well as vaccination rollout is slower than developed
markets. The Asia Pacific ex-Japan Index returned 4.0% during the second
quarter, underperforming the MSCI Emerging Markets Index which gained
5.0%.

Widespread economic re-openings, vaccination rollouts and management
commentary are providing evidence that the cyclical recovery remains intact
though its stage remains in question. Concurrent with the environment,
economic data points are progressing led by manufacturing that has
expanded to pre-pandemic levels in many parts of the world, while earnings
are trending higher and set for growth in the year ahead. All this sets the
stage for further broadening of growth and upside in equity markets

2020, and to a lesser degree YTD in 2021, were a volatile and challenging
Qperience for the world at large, but the many uncertainties laid bare by the

B & B ¥ Fund Information

EHSFAHI Fund Descriptor 2417 BHA Launch Date
BREES — M

Equity Fund — Asia 25/10/06
(B ZE As of : 30/06/2021)
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$46.8383 1500108 19.36% 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 38.50% 8.23% 11.72% 5.29% 5.97%
[Ef£ B3 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
6.49% 23.75% 13.56% -19.86% 41.21% 4.33%

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

AERE ReREHER 1. BEMEREER Taiwan Semiconductor Manufacturing Co Ltd 6.9%
Taiwan Equities Zggz3E Cash & Time 2. BEFUZIR Tencent Holdings Ltd 5.4%
11.0% Thailand  Deposits = - o
SIERE \  Equites / 17% BMBE 3. ZE%F Samsung Electronics Co Ltd 4.1%
Singapore 0.7% Australia 4. (7228 5@ Alibaba Group Holding Ltd 4.0%
Egtgg/fs E1<41L_'g{,§05 5. &R AIA Group Ltd 2.4%
SERERE 6. Pro Medicus Ltd 1.6%
Philippines ChFP @gﬁ% 7. Mediatek Inc 1.4%
Equities o > 8. SK Hynix Inc 1.3%
9. Komico Ltd 1.3%
H§‘}§EK§,—,—= 10.PSK Inc/New 1.3%
& long Kong
i Equtes
FATERS e ERE > IRRE
Malaysia T e India Eates  ERIIUR © ERESEB(@MERAT

Korea Indonesia India Equities

Equities 13.3%
.J /0

0.9%

Source:  Principal Asset Management Company (Asia) Limited

1.0%

Equities Equities
14.7%

pandemic found some resolve. Subsequently, lower quality cyclically oriented companies witnessed
valuation improvements accompanied by less bad earnings, though lack sustainable earnings profiles.
Now, with inflation on the rise and central banks rethinking monetary policies, we are increasingly
confident that company specific fundamentals will reassert themselves as the key driver of stock specific
performance as the global turbulence of the past year subsides. With the path to recovery likely uneven
across the globe. Many 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

ES v ABARUBMBERERAZRERSE

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

#T# Commentary*

XEBRFRATECENS S HHEER  BREA - BER EELE -
mA - XE @R EFHEAEERRRITISERRSBERSNSK - A "
BFREERAXREN BILRR - E4FE  @EHBEREENE
EERERETBEREE LA EXERETSUTFRRXERERYE
IREEMIENSS  10FHREE T RTEER - WHM.47% °

EHE-FE > FRLCHEERFBEOLITRE  BIEEMFREERE
KEBEYOBREFENZTEES  BNEERERLERT.0%  ME—
ZEH18.3% - FEREFHEEED IFNER S WHEE AR
RABNREMMBIERENZE - Bl BEIEHIRE1.6%NEEER
= ERERERRT - BEETMEIREZBRBY  REGSkaEX
Th ARBREHFXRRENEER M "BERXSZ" BRE-

The US Fed judged that the economy and labour market had strengthened
and inflation had gone up, but was “transitory”. And, the US Fed Chair
Powell ensured that the central bank would continue to keep the pace of
buying bonds and “it was not time to start talking about tapering”
quantitative easing. The US Treasury market seemed to buy the US Fed'’s
speech for inflation being short-term and the 10-year Treasury dropped 27
basis points to close at 1.47%, although the CPI and PPI showed inflation
rising significantly in the this quarter.

In the Q2, the China economy continued to recover but appeared to lose
momentum, with the manufacturing and non-manufacturing PMI both
weakening as compared to the last Q4 and a year-on-year GDP growth of
7.9% versus the Q1’s 18.3%. The China remained to maintain its monetary
stance to be less supportive for the economy and strengthen enforcement
for antitrust and data protection against its giant technology corporations.
Thus, the Hang Seng Index lagged behind the global peers with a quarterly
return of 1.6%. The growth stocks regained outperformance over value
stocks while the reflation trade retreated as US dollar and Hong Kong dollar
yield curve flattened with dropping long term bond yields.

# £ # ¥ Fund Information

HSHA I Fund Descriptor 247 B ) Launch Date

REES —&#

Equity Fund — Hong Kong 30/09/09
(B Z As of : 30/06/2021)
EREESE EAAEE HESEBIET - FEREE HemxttE

[ A B3

Fund Risk Indicator - Fund Expense Ratio

UnitNAV: Fund Size  z,qalised Standard Derivation RISk C1888® (gimée e Financial year 31/12/20)
HK$34.4026 HKSO2T 8 17.28% 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
E#£ Fund 19.99% 2.20% 8.99% 4.74% 4.72%
184 5% Hang Seng Index*™* 21.40% 3.09% 10.18% 6.05% 6.18%

[E4 @R Calender-year Return

FNES
YTD 2020 2019 2018 2017 2016
6.73% -1.47% 11.86% -11.11% 38.96% 2.49%
HWER M Asset allocation** +X®E Top 10 Holdings**
I¥ £ENER YR P
Indusvials Gone oo sap 1. %M@ %:F Meituan Dianping 8.3:/:.
o 2.3% Staples Conglomerates 2. RIMRIE A|A Group Ltd } 7.8%
Telecommnications 2.1% 1.7% 3. FEEE Alibaba Group Holding 7.6%
5% B4 4. BEIZER Tencent Holdings Ltd 7.6%
SR Cash 5. JEEIZER HSBC Holdings Plc 7.1%
Energy 06% 6. shEsR4RST China Construction Bank Corp 5.0%
N 25% 7. BBX 5 F Hong Kong Exchanges & Clearing Ltd 4.2%
"fﬁi% 8. HEFZ Ping An Insurance (Group) Co of China Ltd 3.7%
3.0% %5 9. ZEB4EY) WuXi Biologics 3.7%
BERAE Flgi%cofls 10./)NKEEE Xiaomi Corp 3.4%
Healthcare i

5.7%
wERE ) AR
Properties & EEHER _Il_nforr]malnon

Construction Consumer ' €chnology
8.3%  Discretionary -J /o

9.5%

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.

REBRTEEDHOERESER
BCOM Hong Kong Dynamic Equity (CF) Fund

#% ¥ B % Investment Objective
HeWERREBFIERENEEBRETS  WERRSNHERER -
The objective of the Fund is to achieve capital growth over the long-term by
investing mainly in Hong Kong equity markets.

¥4 Commentary*

ERNBESEBEY (EEREIREEENELERY) E_FTEHB2.4%
WER - =R B  BERBRERSTERRZER mME
E - EMBREREMETHEAMBZIES o
ERE_FENKEITHHFENE - BEMarkitiRBLBIEHMRSAOH
52.5/METFEE6HHH51.4 o HOIZE{4 B B4 4% RBEESA M
24.0%  EOEERLIAMDH25.2%FE26.5% c ESFHEBYEEES
1.0% @ BIEAREIKT - ZEHEZRREAETEER10.5%  REE
STEBRT.8% -

R B B202053 AR E R BIH M A &S - i L EESENRE - Bt
REZFE  RPNERDRISEE - HMNEEEFAERIERESEN
AR BMEFEFEARIEZEELSANDAR - WHERRELNES
kg o

In the second quarter, the FTSE MPF Hong Kong Index, the benchmark of
the Hong Kong equity portfolio, returned 2.4%. Information technology,
healthcare and energy sectors outperformed the index, while real estate,
communication services and financials sectors lagged during the quarter.

In the second quarter, Hong Kong's economic activities continued to
improve. Hong Kong Markit PMI slightly declined to 51.4 in June from 52.5
in May. Export growth decelerated to 24.0% in May vs. 24.4% in April, and
import growth accelerated to 26.5% vs. 25.2% in April. Official CPI was
1.0%, slightly below estimates. Retail sales growth was 10.5% in terms of
value and 7.8% in terms of volume.

Our strategy remained constructive in the second quarter as the COVID-19
was under-control in China since March 2020 and the economy has been
steadily improving. We continue to like companies that have long-term
growth story, we increased our positions in companies that represent better
lifestyle in China like New Energy and leading sports brands.

k

# £ B ¥ Fund Information

H2HA I Fund Descriptor 2447 B Launch Date
REES —FE
Equity Fund — Hong Kong 17/10/07
(HZ As of : 30/06/2021)
SFEID _ A EEAE A 4 b4
EUAERE B2EEE giﬁrﬁﬁilnjﬁng LR Fun%g(ﬁfe%iﬁatio
Unit NAV  Fund Size : — Risk Class?® - :
Annualised Standard Derivation (B RS E Financial year 31/12/20)
HK$535.8
HK$30.8532 FEmilions 17.77% 6 1.70%
E &% B Fund Performance’
FEFGERE 15 3 54 10 F BRVZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund 27.24% 5.99% 11.44% 6.05% 3.21%
SE[@#R Calender-year Return
FNES
YTD 2020 2019 2018 2017 2016
5.58% 16.18% 11.81% -14.41% 41.04% 0.20%
HES i Asset allocation* +X#&%E Top 10 Holdings*
e S BEREMER . BEIERR Tencent Holdings Ltd 8.0%
BEBX Others Cash& Time ~ BHMEH  [yE@mm & Alibaba Group Holding Lid 7.4%
Utilites \ 4.49%  Deposits Communication 1)
3.6% 31% Services 3~ RFBERER AIA Group Ltd 5.9%
10.1% 4. @ 2F¥-B Meituan Dianping-B 5.7%
ZciER 5. EEHER HSBC Holdings Pl 4.1%
Consumer 6, FE# %4 1T-HIR China Construction Bank Corp-H 2.9%
Materials D'Sgg?‘g"z/faw 7. BBR G R4 HEFT Hong Kong Exchanges & Clearing Ltd 2.7%
2% wemmn & 22 LiNing CoLtd 2.7%
s RREEE 9 S5EM-AJD.Com Inc-A 2.5%
{]egamg; Staples  10.Z##8 A Anta Sports Products Ltd 2.0%
5.6% 2.9%
TE/ REER am SRR s s s —
. i ERIOR : ERESEEENERAT
Indsuglozals Heaf_:?ho}iare F'gi%cn'/i'ls ngl;%y Source:  Principal Asset Management Company (Asia) Limited
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TEMTATRRRAN B L
BCOM Greater China Equity (CF) Fund

HSHAHIM Fund Descriptor 247 B ) Launch Date
# ¥ B % Investment Objective BEHS — ke
ESHERREBTIEZRENKTEMERBNIRE UEBRMERER - Equity Fund — Greater China 15/11/10
The objective of the Fund is to achieve long term capital growth by investing (BZ As of : 30/06/2021)
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)
RPZERTEF_SHEBEBR  FEARSH  REERBE=TER HK$570.3
ZohEBARNEELETIAE3ABMRFER18.3% » RBEH+TF | HK$40.0010 HEmillions 19.09% 6 1.69%
REBRYWIBRS L o Rify - = FHIBF R HAEERE R EME B
BHEH FREEEMERRESSHERELFA.0% - 22008598 U E&FB' Fund Performance’
A = o s 5 — b 3 R IMILAS BN EE L

R e o e | SFPuE®E 17 3% 5% 0% ARUED
SFLTHHEEEN  FORNLOBAYE - P EERRE—Epnn | FEPHREE ] 5 5 . R
ZNEBELE  BEE LR E RIS E B o 42 T 25 E A nnualised Rate of Return year years years years ince Launc
BFIE  SERARERRE - AT FRTRESHBREELENE £ Fund 39.49%  14.29%  15.19% _ 7.35% 6.74%
TH > BE¥ERIETEKEE - [EfE[E#k Calender-year Return
Greater China equities delivered positive returns over the second quarter — ENES
with China A-shares rallying strongly to outpace offshore peers. China’s YTD 2020 2019 2018 2017 2016
GDP expanded 18.3% year on year between January and March, marking
the strongest pace of growth over past decades. However, data for the 5.98% 40.62% 20.37% -19.92% 32.90% 2.22%
second quarter revealed increasing supply chain bottlenecks and rising FES Asset allocation* +X&E Top 10 Holdings*
inflationary pressures, with China’s producer price index jumping 9.0% year . . . o
on year in May, the steepest rate of increase since September 2008. In REEE 1. Taiwan Semiconductor Manufacturing Co Ltd 9-104’
addition, a Covid-19 outbreak in the southern coastal province of Net Liquidity 2. Tencent Holdings Ltd 8.7%
Guangdong, home to some of China’s largest ports, started to impact supE 3.0% 3. Alibaba Group Holding Ltd . 8.5%
exports. Hong Kong listed equities delivered positive returns despite the Taiwan 4. Hong Kong Exchanges and Clearing Ltd 4.5%
crackdown by the Chinese authorities on some of the country’s highest Equities o O AlAGroup Ltd 4.2%
profile internet companies. Taiwan equities posted moderate gains, and 21.0% q:CBnﬁa’T: 6. Meituan 3.8%
while the rebound in tech shares was helpful, a Covid-19 outbreak spread to Equzties 7. Wauxi Biologics Cayman Inc 3.3%
Taiwan’s electronics factories, threatening to delay shipments of 60.0% 8. Kweichow Moutai Co Ltd 2.6%
semiconductors. . 9. Aier Eye Hospital Group Co Ltd 2.5%

Hﬁégﬂfj;g 10.Country Garden Services Holdings Co Ltd 2.4%

Equities
16.0% ERRR : REERRRTAGRAR
Source:  Allianz Global Investors Asia Pacific Limited

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

E @AM Fund Descriptor 817 A # Launch Date

¥ B % Investment Objective BEHS — thE
HESMEEREBIERENTERBENRE  UERRENERER - 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 : 30/06/2021)
investing mainly in China-related equities. Sk = o= 4 b4
%ZF!A C t * 3511?%%@ Eﬁﬁéﬁ gﬁﬁrﬁ%é&lnjﬁ:ﬁf—_r; E%%&EWS Fun%%(%ﬁefstg_ﬁatio

# Commentary UnitNAV" Fund Size  \qnalised Standard Derivation  RiSK C18SS® (gt Financial year 31/12/20)
ERRESTEEY (PERERAAASWERIEH) F-FEHE93.8% HK$676.7
WER S SANE  BERERERSTENGZSH  meEw | HKS39.1869 g s 18.07% 6 1.71%
E - BABRBREMSETEIBRZIER - xe 7 7
e ol E——
6 A0 E RS KRB RIS B A5 A M 51.08 MM ES09 - 5 AN T FEFHYEH=E 15 3 5% 10 & BRYZES
A ERERIBHNI.S%METS 8% 5N EONIREREXRH4AH Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H922.2% M EE18.1% » MEDBRZAIM4A D32 2% MRESBHH E% Fund 29.30% 7.90% 13.36% 5.96% 5.28%
39.5% c TEHERREMIA BT 7%REE5BHHI12.4% ° 5817
HRBELER ARE19,200087T  ERTAMI A RH20,01087 o B+8H Calender-year Return
ERTFESEEIDRDER  RANERNRSLE - BRESEENE e 2020 2019 2018 2017 2016
RABBELRKE  RMEIEE PEBREHA—RISHHAQE 45
BIREMARENAARNREHEEK - RE-FE  RMRIESHE 5.20% 21.63% 15.94% -13.37% 39.28% 0.64%

HEREBFEABRSTENEERE - Bt - BEATETFEE - HIMR

HEBADNER - 20217 « RMRARBEERHRAEHER | Heo M Assetallocation T XHRE Top 10 Holdings .
FESREEE—EATHERER  SHAEFEUARBNESE - AEEE . REREMEK I A Tencent Holdings L T3
’ Utilies Cash & Time 2. MEEE%E Alibaba Group Holding Ltd 7.3%

In t_he secqnd quart_er, the FTSE MPF China Ingex, the benchmark of the 4.2% 4”}90/';5 Depoosns EHEH 3. ZEZP-B Meituan Dianping-B 6.6%
China equity portfolio, returned 3.8%. Information technology, healthcare EihE ) 36%  Communication 4. % i Ning Co Ltd 3.4%
and energy sectors outperformed the index, while real estate, Real Estate Services 5' EF}%%E%E{%?—HH& China Construction Bank Coro-H 3'3<y
communication services and financials sectors lagged during the quarter. 102% : o P ’ °°
— s 0. ZEEBIAEH] Wuxi Biologics Cayman Inc 3.2%

China’s economics activities stayed healthy despite a few corona-virus ggﬂtﬁgﬂﬂ 7. HEBRERT-HIR China Merchants Bank Co Ltd-H 3.0%
cases in Guangdong Province in June. Official Manufacturing PMI slightly Disg?:#g?gy 8. mE=L£E-A JD.Com Inc-A 2.9%
decreased to 50.9 in June from 51.0 in May. Industrial production growth 286% 9. KiB4AY-ARD I-Mab-ADR 2.5%

decelerated to 8.8% in May from 9.8% in April. Exports growth decelerate Information Jrep—— | I o
to 18.1% year over year in May from 22.2% in April, and imports growth Tec7hntonlogy ¥R 10 LIE-HE BYD Co Ltd-H 25%

4% Consumer

accelerated from 32.2% in April to 39.5% in May. Retail sales growth Staples

decelerated from 17.7% in April to 12.4% in May. Total social financing was | dl% | 3.3%

RMB1920bn in May, below expectation which was RMB2001bn. T mEEE VSR BR  RNR ARELEERGMERAT

Given the strong recovery in Chinese economic activities, our strategy He%'fqngare F'?gf‘gc‘,'/fls E{‘_gﬂg Source:  Principal Asset Management Company (Asia) Limited

remained constructive. However, after the unsuccessful IPO of Ant Group,
we noticed that the Chinese government introduced a series of
anti-monopoly policies targeting big companies especially in the internet
space. In the second quarter, we saw more regulation policies targeting
industries like education and e-commerce. Therefore, we reduced our
position in relevant companies as a response to the industry headwind. In
2021, we believe the government will continue to focus on creating a fair
business environment for all players in the economy, trying to reduce the
burden on people in middle- and lower-income class.

k
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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 RG] 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.





