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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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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

TRATERERTES
BCOM MPF Conservative Fund

EH$M\AEIM Fund Descriptor 2417 B H#A Launch Date
#835 Hi& Investment Objective EETISES (B8)
E2REEE  ERIESNETBRHEBEFE2MER Money Market Fund (Hong Kong) 01/12/00
The invest.ment objective ofzthe Fund is to obtain a return that is higher than (B Z As of : 31/12/2021)
the prescribed savings rate®. BLEETE EeAEE HEORBIET - FERER BB Eemdth®E
A aa, UnitNAV  Fund Si Fund Risk Indicator - Risk Class? Fund Expense Ratio
s Commentary* n und SIz€  Apnualised Standard Derivation ™K “/8SS™ (B4 Hi = Financial year 31/12/20)
HMREERAMNES HR - TENE  SRAEURBEEETSREBE | g3750 HKS1256.3 0.16% ’ 0.90%
FITES - XEWBRER (ZBH) FTHAMBERERL - R - EH - E#milions T s
P11 BBRRMEREEE - WEM2022F 1 A INEAER - TBFT2022F3A 4R © 1 1
WS RAERFE=FENE - Bt - AASE - 2827 HA0F P A U E e e
Bl MR B F43MEE R EE2F BEERE R IWN0.73% (LFH461E BEFIYEHE 15 3 5 10 BRIZS
HEY)  MEB2FHPMI0FHSWAPK S MG BFES1EEL - 268 Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
%%;ﬁﬁfuéﬁggi@%g«fégﬁ F%ﬂ?ﬁjﬁ Elegﬁ_ié@ % Fund 0.00% 0.67% 0.66% 0.66% 1.20%
AARisE MR EL & e T BiERMERES JUATETT - o .
% W - RS R O W B B S GEE o i A#E AR PSR® LT LT DEE s i
The US Federal Reserve (Fed) no longer judged inflation as transitory [ E% Calender-year Return
because of rising housing costs and rents, wage growth, supply and FHNES
demand imbalance, and supply chain bottleneck lasting longer than the YTD7 2021 2020 2019 2018 2017
previously anticipgtgd. Then, the US ng startled tlapering in Novgmber and 0.00% 0.00% 0.76% 1.19% 0.70% 0.17%
would accelerate it in January 2022 with projection for ending it in March
2022. And interest rate hike was expected to come earlier in the coming FE S Asset allocation* +X#&E Top 10 Holdings*
Q2. So, the US 2-year and 10-year Treasury yield curve flattened by 43 1. #ER8R47(1F5) Chiyu Bank (Deposit) 8.4%

basis points with the US 2-year Treasury yield closing at 0.73% (up 46

=y
basis points) while the HK 2-year and 10-year SWAP yield curve flattened R{T1P5

Bank Di it:
by 51 basis points with the 2-year SWAP yield closing at 0.92% (up 52 00T

basis points) in this quarter. We expect for containing inflation, the US

. RESR1T(TF3X) The Bank of East Asia (Deposit) 8.4%
. BIER1T(1F ) Chong Hing Bank (Deposit) 8.3%
. E¥REBT(ER) Nanyang Commercial Bank (Deposit) 8.3%

2

3

4
tapering, interest rate hikes and even shrinking the US Fed balance sheet 5. KRRIT(1F) Public Bank (Deposit) 8.3%
would continue to drive up USD and HKD bond yield curve and the 6. REITERIT(FR) ICBC (Deposit) 8.0%
short-term bond yields would increase less than medium to long-term bond 7. BER1T(F3) AGR Hong Kong (Deposit) 7.9%
yields in the coming year. 8. E#BR1T(f73%) Fubon Bank (Deposit) 7.7%

9. E{§XKF4R{T OCBC Wing Hang Bank 7.2%

10. B K $R1T(#23K) China Everbright Bank (Deposit) 7.2%
BESHFETESW SN CERIRR BB ERAR

: . . . BCOM Fi Hong Ki Limi
MPF Conservative Fund Fee Deduction Mechanism o e AEES (riEg ) il

BRERTEEWBRT (—) BOANRAHZLNEEFERT 2 ) gw moortant:

R e CO L BITIZ R SRS URESREARE - HANTES  SUSHSFARTRERERADOFITR - PRELE
iy ] ) ) - REEEWORE  MESTZIEESREEREE -
s/,
iﬁzgzw: h fa MPF C tive Fund o aleshes) There is no guarantee on the capital value and return on investment made in this fund. Investments in
AR IC SO onservative rund can be deducted from .o . nq js not the same as placing funds on deposits with a bank or deposit-taking company and that

glfther:t(lt)jéze (i.sjﬁts.rﬁf.;hfe r?gnsstgie;teftﬂg?j Lz'r')("a)nn(]ert?\t(ﬁ(r;o?:comt bryc\g:); there is no obligation to redeem the investment at the offer value and that the Fund is not subject to the
uni uction. This Tuna u ” ; » unit pri supervision of the Hong Kong Monetary Authority.

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.
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

RERITREOBHRSER
BCOM Guaranteed (CF) Fund

# ¥ B % Investment Objective
REBRENEFRBEELER ©

The investment objective is to achieve long term capital growth.
#Ti& Commentary*

HMEERAMEE LR - TERR - #EAEURKRERESHEE
AR - XEHBGEER (K THHENBRITRT - R2 - XHH
R11ARRAERIBE - Wi$MN20225 1 B IRER - FAFT2022F3 B 43R ©
WHEFSRAERFE-FEMNS o Bt RAZE - ZE2FHRM10FH
B i i AR BB P 4B EL B - XEI2 F IR A s RN 0.73% (L F4618
EE) - MEB2FHAM10FHSWAPY S H 4218 7518 E 2 - 2FHSWAP
W RIH0.92% (EERE2MEEEE) - BRMFES - BBFIER - XEMRE
B MEREZWAEEHHEERERSBARSREZTNB TES RS
H4R - ERESFRERREO NP RBESRER -

AEE - AR ORY - ENERER  TEHERTEEERRMKE - F
BARRM TR BEXNFHETSRTEFBETEEERER TEH -
FHENRRNAEREE - o - PEBUFRERRHYAREFF AT
BEBRREE BENREREETRT 1%REEEHTHRL.8% » FEE
£5H-141% °

FEIRITM12B6BEMB12B8 158 R TREREEFESHRS0EELE - R
127 B EBERFR25EEMUTIFRENPLE - ARBERELER
HFETRERE  RMEIRFPESNEREEIBBRSE—SBEE
EE  BEXEERERMRRKERS - EBRMEENEEHE L -

The US Federal Reserve (Fed) no longer judged inflation as transitory
because of rising housing costs and rents, wage growth, supply and
demand imbalance, and supply chain bottleneck lasting longer than the
previously anticipated. Then, the US Fed started tapering in November and
would accelerate it in January 2022 with projection for ending it in March
2022. And interest rate hike was expected to come earlier in the coming
Q2. So, the US 2-year and 10-year Treasury yield curve flattened by 43
basis points with the US 2-year Treasury yield closing at 0.73% (up 46 basis
points) while the HK 2-year and 10-year SWAP yield curve flattened by 51
basis points with the 2-year SWAP yield closing at 0.92% (up 52 basis
points) in this quarter. We expect for containing inflation, the US tapering,
interest rate hikes and even shrinking the US Fed balance sheet would
continue to drive up USD and HKD bond yield curve and the short-term
bond yields would increase less than medium to long-term bond yields in
the coming year.

In this quarter, the China’s economy seemed to stabilize with robust export,
easing power shortages, and improving retail sales and industrial
production. But the property slump and contagious and rising default risk in
the China’s property sector still dragged down the economy. Also, the China
government showed no sign of pausing strict regulations on large
e-platform corporations. The Hang Seng TECH Index continued to slip
7.1%, and Hang Seng Index dropped by 4.8% to close with an annual return
of -14.1%.

The China central bank reduced the re-lending rate by 25 basis points to
support farming sector and small enterprises, effective December 7, after
announcement, made on Dec 6 2021, of lowering the reserve requirement
ratio by 50 basis points with effect from December 15. Aiming to sustain the
slowing economy and support a healthy development of the property
market, we expect China’s fiscal and monetary supportive policy would be
further implemented flexibly and moderately and the Hong Kong stock
market valuation would be likely rerated upwards despite the US monetary
conditions becoming modestly less accommodative in the coming year.

# £ #F ¥l Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date
REBEEE (BIRHREUREA)
Guaranteed Fund (guarantee payable conditionally4) 01/12/00
(B Z As of : 31/12/2021)
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$885.9
HK$13.5603 F&millions 3.31% 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
E# Fund -2.43% 0.78% 1.43% 0.99% 1.46%
[E[E3#8 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-2.43% -2.43% 2.31% 2.54% -2.88% 8.02%
HES i Asset allocation* +X#&E Top 10 Holdings*
B 1. MTR Corp Ci Ltd 1.92% 10/22 4.5%
Bank Deposits 2. Link Finance Cayman 2009 2.4% 02/22 4.0%
20.2% 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 3.3%
&% 6. Swire Pacific Mtn Fin 2.6% 07/28 3.0%
e gm?,z 7. Toyota Motor Finance Bv 2.64% 02124 3.0%
Equities 8. BEFTIEMR Tencent Holdings Ltd 2.6%
15.4% 9. Bank of China/Macau 3.08% 04/26 2.4%
10.Sun Hung Kai Prop (Cap) 2.50% 09/24 2.3%

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

EE Important:

‘RBERTRBERROES CRERABRBRIROERADEEAT - RESSHRANESHRBFEE R
SEVMHBNEHEER DEFEN128318 BRASEMRZENBBHRBERE  BEEAER TREDR
EREONERR1%  BUHESRERAASHES FBFLHBRTMBRIGEE S B BB S BIFH
O URRE-SENRFR HENSHEZESINCER  LEMEAEREBHRER LRONEETE
RYEEBENKBTE - BANR2021FEMBHEINRBEEHREHFFE1.00%

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 2021 is 1.00% p.a.

TBERTRIRGESESR
BCOM Global Bond (CF) Fund

#835 HE Investment Objective
HE2vAEREBRENERESFREMAS UEHBEZRPER-

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

#F## Commentary*

SERE—EZE - SARS-CoV-2HI# &K S Omicron &% « BHIRMRAS
EAURERRITAEEBRRRET 7 EM - ARSERTEERLAN
BERTEABK  LETETSNENBNESEERHRAEER  £X
Bl FECPIZZ|6.8%  2FHESFEEREATEL R LIRISERSZE
0.7% ° ZEFEEH MRBEREEEBETE - HENNSBRIHERETR -

FBE™S2EETE MEEIE2022F %  ARFUHERR-FME=
R e

The final quarter of the year saw the spread of the Omicron variant of
SARS-CoV-2, strongly rising spot inflation and hawkish central banks set
the tone for asset price performance. There were some large moves higher
in short-dated government bond yields in several major markets as central
banks turned hawkish in the face of rising inflation. In the US where annual
CPI reached 6.8%, 2 year bond yields finished the quarter 45 basis points
higher at 0.7%. The US Federal Reserve announced a faster tapering of its
asset purchase program and its latest summary of economic projections
showed all participants expect rate rises to start in 2022 with the median
expectation of three hikes over the coming year.

k

E&F¥E Fund Information

HSHAEIM Fund Descriptor 24T B HA Launch Date
BEHES — R
Bond Fund — Global 15/11/10
(EZ As of : 31/12/2021)
w5 @ 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$228.9
HK$24.2455 A Emillions 3.94% 3 1.17%

HE &X' 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 -4.02% 3.33% 2.47% 1.63% 1.74%
[Ef£[El#k Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-4.02% -4.02% 9.09% 5.37% -2.64% 5.19%
HWED i Asset allocation* +X®E Top 10 Holdings*
» BHE R HA 1. Euro Stability Mechanism 0% 12/26 4.3%
Otr% W?d Cash & Others 2. Japan (20 Year Issue) 1.7% 06/32 3.7%
OIS EEk =#@e 3. Canadian Government 0.25% 08/23 3.5%
Hong Kong Bonds 4. US Treasury Note/Bond 1.875% 02/41 3.3%
20.9% 5. US Treasury Note/Bond 0.5% 11/23 2.3%
E3t AR 6. US Treasury Note/Bond 2% 02/50 2.2%
Dollar ?Ioc Japan §onds 7. China Government Bond 3.4% 02/27 2.2%
CEsle 9.4% 8. China Government Bond 2.99% 10/25 1.8%
T A 9. United Kingdom Gilt 0.125% 01/23 1.6%
o hEEX 10.HK Govt Bond Programme 1.97% 01/29 1.5%
BUM Other Asia i .
Europe Bonds Pacific Bonds ERRR : RIEREERARAR
25.3% 11.2% Source:  Invesco Hong Kong Limited
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RERTFRERESER
BCOM Stable Growth (CF) Fund

$#2E B Investment Objective

§ﬁ%)ﬁ$¥ CTERERBBEBNEABRBEER (UREEENERS
SHKIE) ©

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

#Fi@ Commentary*

2011 FHNEE  HRREFFINEEIUREERT  BRRHRRR
Ra% o EREWETISHE  BFEFRRALRLEES -

FR - FRESTHBER - RITBREBERERIEE RS HkomicronHE
WEE MEIH - EEMSHE  10FHBNESEEEABBERTE -
ZRRBOEE  ZER2TRIBE  2REMNMEERE  ZEENFRK
BREEFE LA - ERHATY  RTUSEBERSERESZIEHE -
20211 HERZ MR BRETREANHRATBREEZNECLBARER
MR - ZEBREEN2022F R - BR - KBZEBH2E - ARTES
SPEEREMELRE  UEREF - HEERE+ S RRBETHE - R
PIRAEARR022F TN - SELEBEECHATE -

BEA2022%F - RAERAOMEIRFBRAEBNEE - BREEWERTD
BREFETENERBY -

PEEEERKUTEBRERTRPIER - ERNHERERE XN R
2 EURHBNEREELRTANGE  AUEMTAEFZHEN
Al BEERZME @ RMBAMHTETSRRERBERNTESMEER -

Global equities were stronger in the final quarter of 2021 as investors
focused on economic resilience and corporate earnings. Fixed income
markets saw government bonds outperform corporate bond.

Markets were buffeted over the quarter by persistent elevated inflation,
hawkish central bank policy shifts and the emergence of the Omicron
Covid-19 variant. In bond markets, 10-year government yields were largely
unchanged. Yields followed a downward trajectory for most of the quarter
before reversing in the final weeks of the year as sentiment improved. Yield
curves flattened, with shorter-dated bonds hit as central banks turned more
hawkish.

Much of the significant disruption to supply chains seen in 2021, largely
linked to Covid-19-related capacity shutdowns and transportation
bottlenecks, is set to diminish as we move into 2022. Supply chain backlogs
historically adjust quite rapidly after periods of stress, as the market responds
to higher demand and re-builds inventory. We see no reason to assume that
this won’t be the case in 2022, and indeed freight shipping rates have already
started to fall.

As we head into 2022, investors will become increasingly focused on the fact
that global growth has peaked. We expect this slowing pace of growth will
continue to be an important trend for markets.

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
(% As of : 31/12/2021)
Sia PARAC - EAE i =
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$690.9
HK$19.0426 F Emillions 8.76% 4 1.68%
#E & %' Fund Performance’
FEFHYEFE 15 3 5 10 F BRIZS
Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
E% Fund -1.63% 7.99% 6.08% 4.56% 4.11%
IR EYEISE CPl Type A* 2.90% 5.76% 10.25%  FEANA 48.05%
[Ef B3k Calender-year Return
FNES
YTD 2021 2020 2019 2018 2017
-1.63% -1.63% 14.71% 11.61% -8.12% 16.09%
HES Asset allocation* +XEE Top 10 Holdings*
EERR HitRE 1. iShares Plus Year Treasury Bond E 3.1%
North America Others Equities 2. iShares Core S&P 500 ETF 2.1%
- Equities 28% |4 . . o,
KERE  12.8% Ganh 3. iShares Core MSCI China ETF HKD 2.0%
United Kingdom sou 4 BESEMR Tencent Holdings Ltd 1.6%
PEre 5. FIEEE Alibaba Group Holding Ltd 1.3%
BNRE f&% 6. iShares Global Energy ETF Trust 1.0%
(FEEZE) ggf;g/s 7. iShares Core MSCI Europe ETF 1.0%
Europe Equities % 8. Z£M@ Meituan 0.9%
) 9. RIBRI AIA Group Ltd 09%
EI74.SE§’—‘ 10.EL 2% HSBC Holdings Plc 0.8%
= BRIFERE
Japan Equities SHRE Hong Kong /
66%  FmiEhk) ChnaEquies AR EERKAREEEERLD
Asia Pacific Equities 18.2% Source:  Schroder Investment Management (Hong Kong) Limited
(ex Japan)
5.9%

China’s softening economy has the potential to materially dampen global growth. In view of its close
manufacturing linkages, this could have particularly negative connotations for European growth, and we
have become less constructive on the region’s outlook. More broadly, we expect the impact of monetary
policy tightening across emerging markets to begin to be felt.

TEBITRLOEABER
BCOM Core Accumulation Fund

12 B & Investment Objective
ESERREBRHSASTARERMERER -

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

#Fi#® Commentary*

2021 F RE—EZEBRZ N SRBNERNFENED o BEEF2REK
FEEE  2RRTHRAEE - BEMRESEDE - SB HERMERE
Hwed  BAERENERSRERATSRET LBEE - EHERKT
ABWEEREHER BXAEEEBEMRALE - BRIV ETEE
Omicron#yiR3% - RIRMBZRITE  EEBEET M AZH - HPEFSHRN
HeEBRMtRRRKBES "BIgERS"  SH2RRTHE - AW
Fr =R RIEE TS EEE - PREURFIERN AR T A TERARE
AT LR HRHES - £ 128 RBRBEF o

The last quarter of 2021 were yet again driven by the development and the
consequences of the Covid pandemic. Global equities started off on a
positive note as worldwide economic recovery continued. Notwithstanding
persisting supply chain disruptions, labour shortages and high energy prices
the economic rebound and positive earnings reports provided optimism to
the markets. The positive business and consumer sentiment persisted even
through not subsiding concerns over elevated inflation levels. This sentiment
was dampened in November as global markets took a hit due to an outbreak
of the new Covid-19 variant Omicron. The new variant was swiftly classified
as a “variant of concern” due its high transmittability causing unsettlement
across global equities. However, the evidently low hospitalisation rates lead
markets to believe that the risk of further restrictions is not likely to
materialise and took some pressure off global equities that picked back up in
December.

E&F# Fund Information

EHS\EAI Fund Descriptor 2417 B H 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 : 31/12/2021)
SRBER - FERE £ =3
suEEE BeamE Copnnn . FEREE  mpasp e hid
UnitNAV  Fund Si Fund Risk Indicator Risk Class? Fund Expense Ratio
il und Siz€ - Annyalised Standard Derivation 'S¢ “18SS™  (BrH4E B Financial year 31/12/20)
HK$29.2225 HHES4TES 9.80% 4 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 10.02% 12.75% TiEFANA 8.31%
244 Reference Portfolios** 9.43% 12.79% TEANA 8.66%
B [El8 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
10.02% 10.02% 12.45% 15.87% -6.63% 9.17%"
HEN M Asset allocation* +X#&E Top 10 Holdings*
9 3.9%
R BEREM ; ES Tregsu%Note/Bonc: §.37(152/l:7/0£(3)/42és 5 8°/0
Others Equities Cash & Pthers o orwegian overnment Bond 2% d ou
0.7% 27% g 3. HRRF Apple Inc 2.7%
Bonds 4. $4#k Microsoft Corp 2.6%
— 36.5% 5. US Treasury Note/Bond 2% 11/26 2.0%
it 6. US Treasury Note/Bond 3% 02/43 1.9%
Equities - 7. US Treasury Note/Bond 0.625% 05/30 1.5%
39.7% Hﬁﬁﬂfﬁ 8. US Treasury Note/Bond 0.125% 04/22 1.5%
(I)Eg%itiggg 9. TE5#A & Amazon.com Inc 1.4%
2.1% 10.US Treasury Note/Bond 2.75% 02/28 1.3%
; BARR “EROR | BIERAERARAT
BUARE ek Japan Equities Source:  Invesco Hgong Kong Limited
Europe EQUIES  Gtherpsia ~ 37% CERHR : BBRARS AR
10.1% Pacific Equities Source:  Hong Kong Investment Funds Association
4.5% CERTHEEZFN12A318
Since the launch day to 31 Dec of that year
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Fund Fact Sheet

RERITHHERESES
BCOM Dynamic Growth (CF) Fund

# H#E Investment Objective
ESBRAZEBIERENBRRE  UESRSHRMBEER -

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

3 Commentary*

BRERTAENZERBERE - BMAAZHEHEDTS LA BFIRERK
WHEATSEHTY® - REEFHLERFSRBRYR T BRTH LB
3% HENRFEEAREERLEANESE  FBRTASFDLEA - E118
TH —EaERMNFESRBESEEHR  BRMHSAZEE - RER
THEER  STERTELARDNEBRN ISR EEBBRICNEE
Omicron#EFEERMNERSEBRELZRENTE  REEEEHZEER
SNERBEEN THATEFERE -

BIRFEME L F % B JRATE 5 2 2 7% 5 AR A O RIS i 1O JBE o 77 3R
BA - 1E1284 » BEOmicronZEHFSTRELFBEM  BEERITH
SIS HAREBE K o HEMRARLEMEH LA TRBELER - mXEH
B AEGE MRAERIBEE S5 BN K WHAFHN20225 3 B0 45 R4 -
BEFFER BB UREE2022FAMEZR

BUNRITIRRT - #§7E2022F 3 A AR EEEF BINRIE - ERTED
TE2023F AR FEME - BEBARITERSEHRLBECEBESRAE
ZE - BENARRERRMNRITZ— -

TERFE - REMBIHI BTG BREERR - EFRBREREREAH
18 TEHRYNEBANREFD  WKHEHAELANER - k- 2BSE
¥ BEXNHBREMESHFOABERNTENRRBEE -

BB (UABRSFURET) EEMER  AZSMesETU LN EFSN =2
THTSERFAMESELE L 2BRERSKOTE - R > BEE118
RBRZESW70ETUT » AATISEEOmicron 2 EFSHIRBRCEBARM
HE  BEEBEERZEN  TERETEAUNSRE0OETESR - BUMX
ARERTRBREY  mHERRBEFIEARSRHSEA ZRNOERML
B RISERSH  EREARENRANXEMEER  UREETSEHR
LR - BEHERKIERE o

It was a volatile quarter for global equities. While most developed markets
rallied, many of the larger emerging markets fell. Stocks initially advanced as
optimism over robust corporate earnings and dovish signals from major
central banks outweighed concerns about rising inflation. In late-November,
the positive tone was disrupted by the emergence of a new, highly contagious
strain of COVID-19. Global stocks whipsawed as major central banks finally
pivoted towards a more hawkish stance and scientists scrambled to ascertain
whether the Omicron variant caused less severe iliness, before easing fears
over Omicron helped sparked an end-of-year rally.

Inflation continued to accelerate, and central banks came under growing
pressure to wind down their pandemic-related stimulus measures. In
December, major central banks pivoted to a more hawkish stance, despite the
uncertainty caused by the Omicron variant. The UK became the first G7
economy to raise interest rates, while the US Federal Reserve (Fed) pledged
to accelerate the tapering of its bond-purchase programme, which is now
scheduled to end in March 2022. Officials also projected that the Fed may
raise interest rates three times in 2022. The European Central Bank also said
it would scale back its asset purchase programme by March 2022 although it
indicated that interest rates were unlikely to rise until at least 2023. The Bank
of Japan remained one of the most dovish central banks, despite announcing
it would taper its purchases of corporate bonds and commercial paper.

&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 : 31/12/2021)
& B\ PSR AT - EAE 5 =
BuaEBE BeugE Soponie FEEEE g ELERES
UnitNAV  Fund Si Fund Risk Indicator Risk Class® Fund Expense Ratio
4l und SIz€ - Annualised Standard Derivation ~SK “1888™ (i &= Financial year 31/12/20)
HK$413.3
HK$38.2112 HEmilions 13.96% 5 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 3.62% 13.13% 9.46% 6.97% 4.36%
[E[El$8 Calender-year Return
MEL
i@ﬁ; 2021 2020 2019 2018 2017
3.62% 3.62% 20.54% 15.92% -15.32% 28.20%
HES Asset allocation* +X&E Top 10 Holdings*
B 1. Tencent Holdings Ltd 2.9%
itz Net Liquidity . 2. iShares MSCI Australia ETF 2.2%
Other Bonds 5.0% BUMBE 3. Taiwan Semiconductor Manufacturing Co Ltd 1.8%
6.0% Europe Eﬂumes 4. AIA Group Ltd 1.8%
HATSHRE 18.0% 5. iShares Core MSCI Europe ETF 1.7%
Other Asia 6. Oversea Chinese Banking Corp Ltd 0.09% 01/22 1.7%
Equities EERE 7. Alibaba Group Holding Ltd 1.6%
12.0% Hong Kc;ng 8. Lyxor Core Stoxx Europe 600 ETF 1.5%
= Equities 9. Hong Kong Exchanges and Clearing Ltd 1.4%
EXRE 28.0% 10.Samsung Electronics Co Ltd 1.4%
North American
Equities BARRE
19.0%  Japan Equities CEROR | RERRETAERAR
12.0% Source:  Allianz Global Investors Asia Pacific Limited

At a sector level, all areas of the market barring Telecom Services recorded positive returns. Information
Technology made the biggest gains, largely weathering concerns about rising rates due to the strength
of earnings. Conversely, more defensive sectors like Utilities, Consumer Staples and Real Estate also
performed well.

Oil prices, as measured by Brent crude, initially strengthened rising to a seven-year high of above USD
85 a barrel amid fears that crude supply would fail to keep pace with global demand. However, prices
plunged to under USD 70 a barrel in late-November given concerns over the impact of Omicron on the
global economy, before closing the quarter around USD 80 as those worries eased. European natural
gas prices also whipsawed, surging on concerns that a potential Russian invasion of Ukraine may disrupt
stretched energy supplies before slumping as unseasonably mild weather curbed demand and on
anticipation of fresh supplies.

TERITHGHRIES
BCOM Balanced (CF) Fund

#3 H& Investment Objective

E2v B TREXBEEEHSBER USBRETHRERFSTTER
EBRGT AT AHHEFREE) HRAER

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*

ESRARBRITPBERRDES ZFT® °
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

E &3 ¥ Fund Information

EHSEAI Fund Descriptor 217 B Launch Date
BEEEEE (B -RE ! &S585%
Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/06
(BZ As of : 31/12/2021)
2 JBIPEARRC - R £ =
BuaEHE BeasE Sooann FEREE g o Lhdas
UnitNAV  Fund Si Fund Risk Indicator Risk Class® Fund Expense Ratio
ul und SIz€ - Annualised Standard Derivation ~SK “1888% (BrEi4E &= Financial year 31/12/20)
HK$22.2004 HES5805 11.78% 5 1.68%
# &R Fund Performance’
BEFGEFE 15 3 5 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H& Fund -0.01% 10.50% 7.89% 6.27% 5.15%
H$ Fund (BiZas at 09/21) 14.85% 7.75% 7.55% 6.84% 5.29%
# & EMRSalary Inflation Rate*  1.50% 5.79% 14.25% TEANA TERANA
(B Zas at 09/21)
[El# Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-0.01% -0.01% 17.68% 14.66% -10.43% 20.99%
HED M Asset allocation* +X®E Top 10 Holdings*
LSRR AR RS 1. BEFRIZRR Tencent Holdings Ltd 2.2%
e Rl 2. iShares Core MSCI China ETF HKD 2.0%
16.4% = 3. iShares Core S&P 500 ETF 2.0%
RERE 4. [IEBE Alibaba Group Holding Ltd 1.8%
U”"Ed lt(itlinegsdom 5. iShares Plus Year Treasury Bond E 1.6%
oo &5, 6 XEMeiuan 1.3%
BRE hERE 7 RIRE AIA Group Ltd 1.3%
(FEFERE) Hong Kong / 8. JE¥#2M% HSBC Holdings Plc 1.1%
EuopelEqlities China Equities g " jShares Global Energy ETF Trust 1.0%
(ex UK SR 24.0% . 0
0.8% (FRE E?_ztx) 10.iShares Core MSCI Europe ETF 1.0%
o Bt A2 o0 Eqes ERIOR | RS EE(ERERAD -
8.8% 7.8% Source:  Schroder Investment Management (Hong Kong) Limited
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REBITESMERES
BCOM Age 65 Plus Fund

2% H& Investment Objective
ESABREBRBIBAIARERHEELER -

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

#Fi#% Commentary*

SEHE—MEZE - SARS-CoV-2VETERH S Omicron@ & - BNEBEARES)
EAURERRITAEEBRRRET 7 EM - HREERITEBRKRLAN
BRTEABRK ZETETSNERBNESESRHRRELR - £X
 FECPIEERI6.8%  2FHBEF EEREAFTEL R LRISEEEZE
0.7% ° EEMFEH MRBRAEEBETE - HRMNVSERIHRATR -

BTS2 EERNSEE20225F 6  BHPUBERRR-—FMNE=
R e

The final quarter of the year saw the spread of the Omicron variant of
SARS-CoV-2, strongly rising spot inflation and hawkish central banks set
the tone for asset price performance. There were some large moves higher
in short-dated government bond yields in several major markets as central
banks turned hawkish in the face of rising inflation. In the US where annual
CPI reached 6.8%, 2 year bond yields finished the quarter 45 basis points
higher at 0.7%. The US Federal Reserve announced a faster tapering of its
asset purchase program and its latest summary of economic projections
showed all participants expect rate rises to start in 2022 with the median
expectation of three hikes over the coming year.

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
(BZ As of : 31/12/2021)
i 5 5% =z
Unit NAV  Fund Size : -+ Risk Class® - :
Annualised Standard Derivation (BA B E Financial year 31/12/20)
HK$196.1
HK$24.3543 A Emillions 3.84% 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 0.69% 6.39% TEANA 4.23%
22£ & Reference Portfolios*™* 0.71% 6.11% TEFANA 4.27%
[Ef B3 Calender-year Return
Yy
FHNES
YTD 2021 2020 2019 2018 2017
0.69% 0.69% 9.67% 9.06% -1.67% 2.83%"
HES Asset allocation* +X#E%E Top 10 Holdings*
EMNBRE HiRE 1. US Treasury Note/Bond 2.375% 08/24 8.0%
. North American  hers Equities 2. Norwegian Government Bond 2% 04/28 5.9%
. @;MEQ%' '51‘13“9'025 0.3% 3. US Treasury Note/Bond 2% 11/26 4.1%
Y- BEREf 4. US Treasury Note/Bond 3% 02/48 3.9%
Tk Cashz%gthefs 5. US Treasury Note/Bond 0.625% 05/30 3.2%
BER= o 6. US Treasury Note/Bond 0.125% 04/22 3.2%
Other Asia 7. US Treasury Note/Bond 2.75% 02/28 2.7%
Pacific Equites 8. Canadian Government Bond 2% 06/28 2.4%
AARE - 9. Australian Government Bond 2.75% 11/29 2.4%
Japan qu?—ﬁies B?nds 10.France (Govt of) 1.5% 05/31 2.1%
1.3% 76.0%
g CHRRR C RIEREERARAT
H%r{gﬂ}%;g Source:  Invesco Hong Kong Limited
Equities ERIRR  BBREAESNE
0.7% 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
HEeWBEEREBRENINRETS  UWEBRSNERER -

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

#T# Commentary*

ERRMSERNEDT - RERRTASFERKEREREBY - LMSCIFIE
BIRtE RIS (£0) RIER  BERHAZE LIR6.8% » 12815 LF4.0%
MERBWSEAEE LR7.9% @ 1285 £F4.3% ° HEHISRIFES -
REETE1.3% @ BFE128 LFR1.9% ° BHAFE Omicron B BHSEHEEIN
O H FE S L B DA % S SRR M LU B S8 SE DS A EE IR TR
BARFEE o tobh - BERBMRKERBER - MEEERMENE ST T LA
WEBEEZEEER  E—SEEHEADSHEE -
BEXBRZBNERNREAELOTERR  @EER{DTFE  B2022F
BEERZAAPRTNEE - ERFEBELRBTRRENH  RERT
ETHRERNEBEE  URSENEDRREERS - SAUTRHHBEE
2 MXBERASEBHCRR/NERNESIN - SEEZEIIBIE
FREURGENERS  BBRRFTETSRERERTEE YRR
ABBZANEDEE -

REARK  BRMBRAEEL  BEBE-—FHSKRBE—FSEE @D
ANEAREREARAREBERRVERBIHEER - RS RER
ARG - BUEMO oA NEEEENREFEREN S BNEE
R - RZARWHSEMNERERME SHE 2 BOEERAEMEM - R
MERCBEE—ARS -

Global equity markets finished the year on a strong note, mostly driven by the
strength in developed markets. Using the MSCI All Country World Index
(USD) as a proxy, global equities advanced 6.8% during the quarter and
4.0% during December, with developed markets up 7.9% for the quarter and
4.3% during December. Emerging markets fared worse, declining 1.3%
during the quarter but up 1.9% during December. Emerging markets
continued to face COVID headwinds as the new Omicron variant posed
additional supply chain risks and new lockdown measures to control the
spread. Additionally, faster U.S. Fed tightening and rising U.S. Treasury
yields on the back of projected rate hikes further hurt emerging markets
sentiment.

While an uneven recovery remains ahead with many parts of the world in
various stages post-pandemic lows, 2022 should turn the page on many
fronts. This includes putting the worst of a pandemic behind the world,
reigning in ultra-loose monetary policies by many central banks and
improving logistical and supply constraints. This sets the stage for a debate
whether the United States will continue its return and/or recovery leadership,
or if international and emerging markets are set to take the reins with
earnings improving overseas coupled with valuation improvement
onrtunities, this could very well be the catalyst to outpace the US.

B & B ¥ Fund Information

EHSFAHI Fund Descriptor 2417 BHA Launch Date
BREES — M

Equity Fund — Asia 25/10/06
(B Z As of : 31/12/2021)
e e s . ESRBIET - FESEE HEmMXth®E
Eg%ﬁ\%ﬁ %ﬁdﬁfﬁ Fund Risk Indicator - 5?%5}%3 Fund Expense Ratio
l und SIz€ - Annualised Standard Derivation ™K “1888% (B B Financial year 31/12/20)
HK$42.7444 HESSTBS 18.48% 6 1.72%
E &% 8" Fund Performance’
BEFHERE 145 3F 5F 10 F BRYES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund -2.82% 10.95% 9.09% 6.22% 5.13%
[Ef£ B3 Calender-year Return
FHES
YTD 2021 2020 2019 2018 2017
-2.82% -2.82% 23.75% 13.56% -19.86% 41.21%

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

AERE ReREHER 1. BEMEREER Taiwan Semiconductor Manufacturing Co Ltd 7.5%
Taiwan Equities Zggz3E Cash & Time 2. BEETZRR Tencent Holdings Ltd 4.4%
14.0% Thailand  Deposits = - "o
SFIERE\  Equites / 31% BMBE 3. =E%F Samsung Electronics Co Ltd 3.2%
Singapore 2.0% Australia 4. % #BRER AIA Group Ltd 2.3%
Eg%ng/es E%”'Zt'ozs 5. AIRIE ¥ Techtronic Industries Co 2.1%
3Ef§§ﬂia§ ’ 6. FE2EE5EE Alibaba Group Holding Ltd 2.1%
Philippines HEIRS 7. Amber Enterprises India Ltd 1.9%
Equites Ching £40Iles 8. BDO Unibank Inc 18%
2.1% 9. Navin Fluorine International Ltd 1.8%
EBRE  10.WNS Holdings Ltd-Adr 1.7%
New Zeal
el\g/quﬁ;ae:nd Hong Kong
i Eke
FABDER o 2 oms > RS
Malaysia o el R CEHIOR  ERESER(S@MERAT

it Korea Indonesia India Equities
EIES  Hites mmhes i
10.4%

0.9%

Source:  Principal Asset Management Company (Asia) Limited

21%

Moving forward, we are increasingly confident that company specific fundamentals will reassert
themselves as the key driver of stock specific performance as the volatility of the past year finds more
stable ground. With the path to recovery likely uneven across the globe, our analysts remain
hyper-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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TERITEERSESR
BCOM HSI Tracking (CF) Fund

% B8 Investment Objective
ESERRARMUBMELAEERRZRERR -

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

#Fi% Commentary*

HRBRSAESE  XEHBRERIHE11AMARDBEI50EE
TEEMERERZFES - XE2022F1 B 23ABAMRELIBE
300fBET LHiFE S - BSRGRBER - RHNBEMR - FEEHE2022F - #
“EEBAESFRLE LANEFAHMB2EIR -

EENZFE  FERTEETE  FERAETEBELTNTERRREET
£ RAPEEMRHRR I EN P E K BB BN AMBIRESE - 84
FEHT 54.8% - WnHi23,398%: @ FEIRERD-14.1% - MEERBIEHAUT
BR7.1% » FEIR/ER-32.7% °

RMEEHE2022%F  FEBEBBRMBNESRERER  UZSXE
RRRE - RERBAGEERELFHE  BBRHOTTEEEX
o

Given persistent and elevated inflation, the US Federal Reserve reduced to
buy Treasury securities and mortgage-backed securities by USD 15 billion
each in November and December, and would speed up cutting the
purchase of the said securities by USD 30 billion each month from January
to March 2022. After the end of tapering, for combating inflation, federal
funds rate would be expected to rise in the Q2 2022 and in total 2 or 3 times
in 2022.

In the Q4, Hong Kong equity market remained to slip because the Chinese
tech stocks listed in Hong Kong posted poor earnings results, and selloff of
Chinese biotech stocks and the regulatory clampdown still dampened
investment sentiment. The Hang Seng Index decreased by 4.8% to close
at 23,398, recording an annual return of -14.1% while the Hang Seng Tech
Index dropped by 7.1%, posting an annual return of -32.7%.

We expect that in 2022, the China would continue to implement fiscal and
monetary expansive measures to support the slowing economy gradually
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
REEE —FE
Equity Fund — Hong Kong 30/09/09
(B Z As of : 31/12/2021)
o jm i 5 5 =
HUAESE B2AEE gﬁﬁﬁ E;Em:cj;%g:ﬁi LA Fun%%ffe%stgiatio
Unit NAV  Fund Size : oo Risk Class?® . :
Annualised Standard Derivation (BB E Financial year 31/12/20)
HK$584.9
HK$28.1612 HEmillions 17.56% 6 0.94%
#®%EH"' Fund Performance’
FFEFIEHRE 15 3F 5 10 & BRLZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund -12.63% -1.25% 3.53% 4.60% 2.83%
184 8% Hang Seng Index** -11.94% -0.36% 4.50% 5.89% 4.22%
[E4 @R Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-12.63% -12.63% -1.47% 11.86% -11.11% 38.96%
HWER M Asset allocation** +X®E Top 10 Holdings**
Indfstrials Eﬁgeﬂr%y 1. BEEIZR Tencent Holdings Ltd 8.0%
BR 25%, 24% papw 2. E}QE&‘/ HSEC Holldlngls Plc 7.7:A:
Telecommunications Conglomerates > S [@ 23T Meituan Dianping 7.6%
5% 15% 4. RFRK AIA Group Ltd 7.5%
HEENEM 5. FEERE Alibaba Group Holding 71%
C°”S“'2"g[,/5‘ap'es 6. MEIR2:RIRIT China Construction Bank Corp 4.6%
%Eﬁafé 7. BBX 5 F Hong Kong Exchanges & Clearing Ltd 4.3%
Healthcare 8. HEFZ Ping An Insurance (Group) Co of China Ltd 2.8%
4.0% 48 9. EBEY WuXi Biologics 2.6%
AEEZ Financials 10./\>Kk £2 @ Xiaomi Corp 2.6%
Utilities 35.6%
4.1% CERRR  RBUBERAT
AR BB Source:  BCOM Finance (Hong Kong) Limited
Properties & ASZHEH  Information = ERKE  EERRBEERTIMNERAT
Con;tglol/c"on D(_)onsqmer Teggn;cbogy Source:  State Street Global Advisors Asia Limited
' R R Ly
Source:  Hang Seng Indexes Company Limited
BARBRERUREBRE 2 BEK:H BEBAMRAETENREZFE-
Hang Seng Index performance is calculated as a total return with dividend
reinvested, net of PRC withholding tax.

TEBRTEEDHERESER
BCOM Hong Kong Dynamic Equity (CF) Fund

23 B Investment Objective
ESHBEERERTERENEBRETS  UEBRGNWELIER -
The objective of the Fund is to achieve capital growth over the long-term by
investing mainly in Hong Kong equity markets.

% Commentary*

ENZEE ENAESEEER (FERZEREAENEEER) &5
53%MER - TR T¥ - SRR AFASESTERRIER MYL - #
REEREESTHARRER -

RENZEE  EEKEIDETBENR - BEMarkit FREBKBIE 11
A13#52.6 T ZE12 A 4#950.8 o H NIZEIE10 B 3 H21.4% NMEMRE
11A#925.0% » EOREAE108 H117.7%F E20.0% - EFHEMEER
71.8% @ BEFHKPRE—H - TEHERRREETEERT 1% &Y
B EIRRA.2% - HEREHE

108 BRARUHSHERN2021FENZE TRFREGE RN EHR
BRIFREE - MMO0B18H » PFEIARRIT—NEERT » BAM0FHHE
BUFES2.95% W EEEZNEREHAENKT  BARBEARTESR
RIBNEBERER - 118 EETSZAUBREEETS - BUTMIE
A=

NHEEFREREEZHESFAETIRDE (TRAARRTEAE=F
ERERMRT 257 [EHEHHEESMNMRM] SRl R
2)PERIEB R R RN B R R AERE S TERE S RLRF
2ENRAASEEERURPEARRTHELTNERZHUHRISE
BOITENRERAFRR -

BNEE  THHRARZEBLBRR - SFHHRNEREEUR FE
RETHRNTBERER EBATREFERE - EREBEBN T EE
% BMNERESBERTERT  WIEHESHEERR (MERR) -
In the fourth quarter, the FTSE MPF Hong Kong Index, the benchmark of
the Hong Kong equity portfolio, returned -5.3%. Industrials, financials and
utilities sectors outperformed the index, while materials, healthcare and real
estate sectors lagged during the quarter.

In the fourth quarter, Hong Kong’'s economic activity showed signs of
slowing down. Hong Kong Markit PMI declined to 50.8 in December from
52.6 in November. Export growth slightly accelerated to 25.0% in November
vs. 21.4% in October, and import growth was 20.0% vs. 17.7% in October.
Official CPI was 1.8%, in line with estimates. Retail sales growth was 7.1%
in terms of value and 4.2% in terms of volume, both below estimates.

In October, monetary conditions remained stable with the exception that
Reserve requirement ratio cuts in Q4 2021 did not materialize as the market
had hoped. On October 18, a People's Bank of China official noted the
current 2.95% of China Government Bond 10-year yield was still at a
relatively fair level, reaffirming no substantial monetary loosening in the
Qar term. In November, on-shore markets outperformed off-shore markets

on two factors:

# 23 ¥ Fund Information

HEFAHEI Fund Descriptor 2417 B H#A Launch Date
REES —FE
Equity Fund — Hong Kong 17/10/07

(B Z As of : 31/12/2021)

o/ e s N HERMZT - FEZEE ES%th=
BAEFE ELAEE Fund Risk Indicator - 4

AR50 Fund Expense Ratio

Unit NAV. Fund Size  aqnlised Standard Derivation RISk C188S* (gig e g Financial year 31/12/20)
HK$449.1
HK$24.6658 HEmillions 17.79% 6 1.70%
#E &% B Fund Performance’
FEPHERE 15 3 5 10 F BV ES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E& Fund -15.60% 3.12% 5.77% 5.75% 1.49%
[Ef B3 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-15.60% -15.60% 16.18% 11.81% -14.41% 41.04%
HES Asset allocation* +X&%E Top 10 Holdings*
" Hip RERERER . BEFRIER Tencent Holdings Ltd 9.6%
54% O 239 Services 3. EZIEMR HSBC Holdings Plc 5.2%
EiE 13.1% 4. XEX5F-B Meituan Dianping-B 5.2%
Sl 5 FMEBDEEME Alibaba Group Holding Ltd 5.0%
D(.:O”SL,‘me’ 6. FBX S KEEFT Hong Kong Exchanges & Clearing Ltd 4.2%
IScrelionary 7. enE§ERIR{T-HAE China Merchants Bank Co Lid-H ~ 2.9%
& s & TEIFZRE-HE Ping An Insurance Grp Co of China Ltd 2.7%
S RRERE 9 55LM-A JD.Com Inc-A 2.6%
Fegm;(')%?, Staples  10.BEJREN-HAR China Longyuan Power Group Corp-H 2.5%
6.1% 2.4%
¥ femER £t RER PE RS - (T 3 AT
- eI = ERRR  FRESEE(TMERART
Indujto;lals Heaslfqog,are F'ggn;ofls Fg[’%y Source:  Principal Asset Management Company (Asia) Limited

1) Onshore Chinese equity investors turned incrementally more positive on liquidity (the PBOC removed
previous phrases in their 3Q report, e.g. “to control the valve on money supply”); and

2) De-carbonization and advanced manufacturing themed stocks, better represented in smaller-cap
indices, boosted by the CCP 6th Plenum communique’s emphasis on high-quality growth, as well as
PBOC's launch of new lending facilities to trim financing cost for selected Green sectors.

In the fourth quarter, we saw more macro-economic risks including the Fed’s hawkish gesture, as well as
Chinese economy slowing down after the government crackdown on the property and internet industry.
Given the macro uncertainty, our strategy has turned more defensive and we have increased our position
in more value names, such as financials.
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REBTKPERFRESTES
BCOM Greater China Equity (CF) Fund

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

#T## Commentary*

FEIARTSEENFEFRRALPEBRFREDSHMR - MSCIFE
ARTEFEBERF LFH4.0% AETFT) o BEFRABHE T ERETS
(MSCIHREIE# T #521.7%) » #ETESHHE/ STHERERNEE -
EBRMTZ AP RSLEHRERAENENTE - hERE SRR
MAZANERERN  TEIRHEXNERNEHMEFERERE DN
2 . hE BN EENERPAEELUERAERNBEAS - PEZ
BEEASFRANBERTER  WRAERFNEENBERAS - BUAR
SEEEAH BERLAREANPRAZETFSE - BHESZRERR—
FHRRAR [BE] - SEPALEIESENES ARPEE25R &
BEFNIBR - Z—FHHE AERTHRENFLA  TESX¥ERAFN
FEEE -
The fourth quarter continued the pattern of China A shares outperforming
offshore China. The MSCI China A Onshore Index closed out the year with
a gain of 4.0% (USD). This is significantly ahead of offshore markets (MSCI
China Index -21.7%) which were buffeted by weakness in internet /
ecommerce stocks. The Hong Kong market was also hit by the sharp sell-off
in Macau-based casino operators. A key focus in China during the quarter
was the macro economic weakness as a result of the slowdown in the
property sector, combined with other headwinds such as power and chip
shortages. Towards the end of the period, government policy clearly pivoted
to a more growth-oriented policy mix. Each December, China’s top leaders
meet to decide the economic and policy outlook for the year ahead. The
Politburo meeting takes place first, followed by a much larger one called the
Central Economic Work Conference (CEWC). The key word for the coming
year is “stability”. It appeared 25 times in the official CEWC communique,
compared to 13 times last year. On the other hand, Taiwan stocks rallied in
the quarter, helped by gains in semiconductor companies.

E&¥¥E Fund Information

HSHAHIM Fund Descriptor 247 B ) Launch Date

BREES — KhE

Equity Fund — Greater China 15/11/10
(HZ As of : 31/12/2021)
ENEEEE HOAER EemBERT - FEEEE HEEpxitE

R AR B

Fund Risk Indicator - Fund Expense Ratio

UnitNAV Fund Size  pqnalised Standard Derivation RISK C1aSS® (gig 8 & Financial year 31/12/20)
HK$33.636 HKIo00-5 18.25% 6 1.69%
#®%H"' Fund Performance’
FEFYERE 145 3F 5F 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -10.88% 14.69% 9.93% 7.56% 4.78%
[EfE[E#k Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-10.88% -10.88% 40.62% 20.37% -19.92% 32.90%
HED M Asset allocation* +X#E%E Top 10 Holdings*
FEES 1. Taiwan Semiconductor Manufacturing Co Ltd 9.8%
Net Liquidity 2. Tencent Holdings Ltd 9.2%
asps 3.0% 3. Alibaba Group Holding Ltd 5.2%
Taiwan 4. AIA Group Ltd 4.7%
Equities O Kweichow Moutai Co Ltd 4.2%
27.0% FERR g Hong Kong Exchanges and Clearing Ltd 3.8%
China 7 Mei o
Equiies eituan 3.3%
54.0% 8. China Construction Bank Corp H 2.8%
9. Mediatek Inc 2.7%
BERE 10.Wuliangye Yibin Co Ltd A 2.5%
Hong Kong
Equities ERIFR - RERRRETAERAE
16.0% Source:  Allianz Global Investors Asia Pacific Limited

ZRBOTPEHNERESTES
BCOM China Dynamic Equity (CF) Fund

#2 H#& Investment Objective
ESWEEREBTIERENTEMENRE  UEBRENERER -
The objective of the Fund is to achieve capital growth over the long-term by
investing mainly in China-related equities.

3% Commentary*

ENRESTEHER (TEREREAEGNEERY) FNEEHE-46%
MER - Fx > IT¥ SARNBREAEBRTERRES  MSZT/H
B0 REEEREHETENREES -

ERRRBEUHE  DRARERETENESR  FECEIDHHRRE
BHR - 128 EHREERELEIEHH11 A B0 1EMFAZE50.3 ©
MBRITEEEREHR108HH3.5%MEMIRES.8% © 1184 H O MR
FRERM10B D N27.3%HEBEE22.0%  MEDERERAMH10BHH
20.6%RE11BHEIZ1.7% c TEHELREHI10BHH49%MEE 11
AH#3.9% - 1MA D EMEREAARN26,100ET - EREHNAR
#26,9601E 7T ©

108 » BRI SHEFRN2021FENZE TRHRFHEFE RN EHR
BRGEE - M08188  FEIARRIT—NUEERT  BANOFHHE
BN EH2.95% W EEEZNENEHESENKT  BARBERIRFEE
kgﬂ@ﬁ%%%?&ijﬁ c11A  EEMSZARERESEFETS  BUTMIE
[FSE-gH

NFEEFREREEZHESERAFTIRDN (FTREARRITEAE=F
ERERMERT 287 26 EHMABENMEPT | SR - &
)PEREBTREMESHRBR EERESTERE  ZRHHXP
2ENRBASEERRURPEARRTHELFTNWERZH LIRS E
BETENRERARRIR - PERTEH12A8HZ10R ARNFREHET
FEBRERE  EMEANREENIEETRNABEBEMEE -

BENZEE  mHEREZNRBLERE  SEBRFEBRNEREEURH
BRI EEEREHATEAKSBELERE - ERNRBTREN R
PERREmEARG T WIENRMESHRRLEHEREERLT
HRATRHLLE o

In the fourth quarter, the FTSE MPF China Index, the benchmark of the
China equity portfolio, returned -4.6%. Industrials, information technology
and consumer staples sectors outperformed the index, while consumer
discretionary, healthcare and real estate sectors lagged during the quarter.

China’s economics activities showed signs of weakening after the
tightening of regulation over education, internet, and property industries.
Official Manufacturing PMI slightly increased to 50.3 in December from
50.1 in November. Industrial production growth slightly accelerated to 3.8%
in November from 3.5% in October. Exports growth decelerated to 22.0%
year-on-year in November from 27.3% in October, and imports growth
accelerated from 20.6% in October to 31.7% in November. Retail sales
growth decelerated from 4.9% in October to 3.9% in November. Total
social financing was RMB2610bn in November, below expectation which
was RMB2696bn.

In October, Monetary conditions remained stable except that the hopes on
reserve requirement ratio cuts in Q4 2021 did not materialize. On October
18, a PBOC official noted the current 2.95% of CGB 10-year yield was still
Qa relatively fair level, reaffirming no substantial monetary loosening in the

E £ 3 ¥ Fund Information

E$\AEIM Fund Descriptor
REES — HE

317 A # Launch Date

Equity Fund — China 01/06/08
(BE As of : 31/12/2021)
ESmBERT - FEEEE EEpxitE

BUAEFE ERAEE 5 g Risk indicator - BB Fund Expense Ratio

UnitNAV Fund Size  \qnalised Standard Derivation 1Sk C18SS® (gt Financial year 31/12/20)
HK$560.5
HK$31.0537 FEmillions 18.37% 6 1.71%
E &£ B' Fund Performance’

FFEFYEHRE 15 3 5% 10 BRI ES

Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch

H$ Fund -16.63% 5.54% 7.24% 5.86% 3.29%

[E4 @3k Calender-year Return
A
E?JTED 7 2021 2020 2019 2018 2017
-16.63% -16.63% 21.63% 15.94% -13.37% 39.28%

HEDh Asset allocation* +X#E Top 10 Holdings*

e 3 BeREHER 1. BERRIZR Tencent Holdings Ltd 9.6%
Utiities O%mfemrs Cash & Time 2. %[ %:¥-B Meituan Dianping-B 5.8%
39%\ Fgu DYSS  mAME 3. EMBRERT-HE China Merchants Bank CoLtdH  4.0%

N El%%t : Corgg‘r‘:/?égi“m 4, FEIERIRIT-HAR China Construction Bank Corp-H 3.0%

e%-gos/oa N 12.8% 5. BEJREH-HIR China Longyuan Power Group Corp-H ~ 2.6%

e srlEme o FREE-A JD.Com Inc-A 2.5%

Materials Llem e 7. FEBEBEE Alibaba Group Holding Ltd 2.4%

L A4% Discretionary 8. Bl &-A Kweichow Moutai Co Ltd-A 2.3%

HARS 203% 9. MEFZRK-HE Ping An Insurance Grp Co of China Ltd-H 2.1%

Information wmaugmo 10, B34 Y] Wuxi Biologics C | 2.0%
Technology wanse 10.4 uxi Biologics Cayman Inc 0%
9.5% Consumer

Staples

T3 5.1%
Industrials _ s
70% REEE &8 C#R CERIR  ERESEBEMERAT

Health Care Financials Energy
8.4% 186%  21%

Source:  Principal Asset Management Company (Asia) Limited

near term. In November, on-shore markets outperformed off-shore markets on two factors: 1) Onshore
Chinese equity investors turned incrementally more positive on liquidity (the PBOC removed previous
phrases in their 3Q report, e.g. “to control the valve on money supply”); and 2) De-carbonization and
advanced manufacturing themed stocks, better represented in smaller-cap indices, boosted by the CCP
6th Plenum communique’s emphasis on high-quality growth, as well as PBOC'’s launch of new lending
facilities to trim financing cost for selected Green sectors. Chinese equities reacted positively to the
Central Economic Work Conference (CEWC) held over 8-10 December but retreated afterwards on little
concrete evidence of monetary or regulatory easing.

In the fourth quarter, we saw more macro-economic risks including FED’s hawkish gesture as well as
Chinese economy slowing down after the government crackdown on the property and internet industry.
Given the macro uncertainty, our strategy turned more defensive and increased our position in more
defensive names like financials and consumer staples names.
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{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.





