HENBR% - EFEEAIMPFAREH LR - BIF F #2017
FERAFEREX -

Starting from today, customers can login iIMPF Online Service to
download Annual Benefit Statement 2017.
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Important Notes

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

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

3. The BCOM Guaranteed (CF) Fund in the Scheme is a capital and return guaranteed fund. Where participation to this constituent fund is less than 60 months,
the repayment of capital and return on investment are not guaranteed and the withdrawal values are fully exposed to fluctuations in the value of the
constituent fund’s asset. The Bank of Communications Co. Ltd., Hong Kong Branch is the guarantor to this constituent fund. Your investments are therefore
subject to the credit risks of the guarantor. Please refer to section (f) of Annexure A-2 of the Principal Brochure of the Scheme for details of the guarantee
features and guarantee conditions.

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

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

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

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

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

charges and risks involved, please refer to the Principal Brochure of the Scheme.
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet
RERITABRERTES

BEd Fund Inf t
BCOM MPF Conservative Fund

- HEF\AHEIM Fund Descriptor 2417 B #A Launch Date
= T - -
2 ¥ B ¥ Investment Objective AW RES (FH)

gﬁz;&ﬁag ' TEE/\\TE%%'% ]—Eﬂﬁ‘%gﬂ$2w@ﬁ ° o Money Market Fund (Hong Kong) 01/12/00
The mvest'ment ob!ectlve ofzthe Fund is to obtain a return that is higher than (8% As of : 31/03/2018)
the prescribed savings rate=. = .
EEEEE HeEEE ERIERE - FERES HERX =

:F# Commentary* EUJ;ﬂt NAB\;/ ETloEs Risk Indicator- Annualised Fund Expense Ratio
B ERNES BERE2015F RS R NE > 3 BB TREAH Standard Deviation (Bf % & Financial year 31/12/16)
MEEEER  1EABIRITEEFERM119% T FEE0.67% - E3AH HK$13.0301 HK$937.7 0.02% 0.78%
WFOMCEZE 2% £ B GRAISE AN AR AR R & BB F§0.25% 2 $13. A &millions men e
1.50%-1.75% & ° ,Ezpiﬂﬁﬁﬂ'ﬁ[!;ﬁZJ:EE MEARITRIRFERLEAE
0.99% » K 318 B EI N E RS IR £ FHZE1.21% FRE T © E & %A Fund Performance’
XMFE-HEER "EEEBRERL  REXSHBESXRTREN2018 .
FLAREISAR AU XEAZ SHEMARMERANL - Bawr | SEEIEEE 14 3 5% 105 BRIES
ZREE FHE R ABRTeE AR R ERERN FIER &8 Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
BT - H% Fund 0.16% 0.24% 0.37% 0.54% 1.22%
Starting this year till the US’s sixth interest rate hike in March since late N p— ) 0 o o o o
2015, the tight interbank liquidity in Hong Kong eased, with the 1-month | =) Bf# &I %2 PSR 0.01% 0.01% 0.01% 0.01% 0.49%
interbank rate dropping from 1.19% to 0.67%. After the FOMC meeting in ’
March, as expected the US Fed Reserve increased the target rate for the [ESE1# Calender-year Return
federal funds by 0.25%, to a range of 1.50% - 1.75%. Short-term interest EPES
rates in the Hong Kong dollar followed the rise, with the 1-month YTD 2017 2016 2015 2014 2013
interbank rate increasing to a closing of 0.99% and the 3-month interbank o o o o o o
rate rising to a closing of 1.21% in this quarter. 0.04% 0.17% 0.11% 0.09% 0.14% 0.08%
As the US Fed Reserve has been implementing "balance sheet - N - . .
normalization" and most of its officials showed a preference for either 3 HES i Asset allocation +X®E Top 10 Holdings
ﬁr 4 in&erest rate hikef i(;1t2018, short—tterg|1 interesgratﬁ? ir|1 gle U? andt 1. B ARIT(EFK) China Everbright Bank (Deposit) 7.5%

ong Kong are expected to move repeatedly upwards. The latter interes RITER 2. EXR$R17(1F5X) Chiyu Bank (Deposit) 7.4%
rates would catch up with the former because capital outflow, as Bank Deposits 3. E877(/23) AGR Hong Kong (Deposit) 7.09,

indicated by decreasing aggregate clearing and reserve balance of 100.0%

banking system in Hong Kong, emerged prominently. 4. 431%?&?‘?(@%) ICBC (Deposit) 7.2%

RS R ST S 5. XF$R1T(25X) Wing Lung Bank (Deposit) 7.2%
R H i 0,

MPF Conservative Fund Fee Deduction Mechanism S %‘Jig& (T_ )I(:ihsng Smi B[e)ank (I:?:eposﬁ) ;gé"

BRERTFELOWET (—) BRNREEFEWD ; % (=) BBIBRE K R@{T(24K) Fubon Bank (Deposit) %

BiRF B o AESHEAS, (=) WH » W2 BB AR 8. SRBAT(f7RK) China Merchants (Deposi) 6.9%

FEH/IESRE ESFEMIINESRBHFHRN LRRMEE 2L o 9. RLR(TF ?A’) The Bank of East Asia (Deposit) 6.8%

Fees and charges of a MPF Conservative Fund can be deducted from 10. KRER1T(1F) Public Bank (Deposit) 6.6%

either (i) the assets of the fund or (i) 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 *ERIR  RBEHEERAT

in a fund fact sheet) do not reflect the impact of fees and charges. Source:  BCOM Finance (Hong Kong) Limited

EE Important:

AESWEASRERRY - REWEES  BEESHFARTRESE
;’éﬂja’]ﬁTAZ: 5 FESFRREABRDRE MESFZEESRE

BEE o

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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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

RERITREOBESTESR
BCOM Guaranteed (CF) Fund

#835 HE Investment Objective
REBBRENERRBEELER -

The investment objective is to achieve long term capital growth.

3% Commentary*

EFNAEZERSERNEBHNG R RIBRRRTRAFFEET B
RER\E\ERRE EEMAHDRFA2968% WAL EL 53348424 - A2
B AREERERIERS mSROBRRSHHERMRMELS K X
EESEELA SEBREHEAGER D REZBKE29,129HKF /M
BREREZZEE  KEEFBERS|E SRR S BIRRERE M
RERPEZSFRME HRIEIEN 2 EEEMF0.58%  L#R30,093
EBF-ERER "EERERERL" REXRZSHEESRRREAN20185F
LRI AR - FI EE A E B E SRR AR EG Lo BERER
2B LAE AEABRITBRAERAGRABEAERIETR E2RE
BEIR -NELNREBROLRESRITAXESREMNRRE FXEZH
BRRFESERDERNBET ROEFE_FEBRHTEZLEDR
At the end of last December, the U.S. Congress formally adopted the tax
reform program, which stimulated global stock markets to start strong
earlier this year. The performance of Hong Kong stocks was even more
prominent. The Hang Seng Index surged 2,968 in January and hit a record
high of 33,484. In February, due to the strong US employment data, the
market worried that rising inflation would accelerate the pace of the US
Fed’s interest rate hikes. U.S. bond yields rose significantly, causing Hong
Kong stocks to suffer a huge selling pressure and fall to a low of 29,129.
However, with no deterioration in the earnings fundamentals, after the deep
correction, funds re-entered the Hong Kong stock market, giving it a quick
rebound. At the end of the quarter, the trade dispute between China and the
US intensified and the Hang Seng Index rose only 0.58% to close at 30,093
eventually.

As the US Fed Reserve has been implementing "balance sheet
normalization" and most of its officials showed a preference for either 3 or 4
interest rate hikes in 2018, short-term interest rates in the US and Hong
Kong are expected to move repeatedly upwards. The latter interest rates
would catch up with the former because capital outflow, as indicated by
decreasing aggregate clearing and reserve balance of banking system in
Hong Kong, emerged prominently. In the second quarter, we expect the
Hong Kong equities market would trade in a range bound amid emerging
selling pressure on Hong Kong dollar resulting in tighter interbank liquidity,
Sino-US trade war fear and robust economic growth in China.

EE Important:

RBRITRFOBFEIES ZERABRBRITVRODBRARNE BT - A EEY
BN ETEER IEEMN12A310 BRASEMRZETBBHRBEHRE
BEAMERTRIECRETEOREFE1% SHESREALSHES 15
FLRHRBRTMBEMERBSHANIEM T URRBRE—SERRFBE -HE
MBEZEESPR60ER  LENEASRERNRIFRELRINVEEREZRE
EEEEVRBYZE EAR2017TFEMBHENREDRERFRE1.25%-

# £ F ¥l Fund Information

HSH/A I Fund Descriptor 247 B ¥ Launch Date
REEE (BIFRARIREL)
Guaranteed Fund (guarantee payable conditionally4) 01/12/00
(B Z As of : 31/03/2018)
T . BRI - FEEEE EemLtb®
iﬁ%ﬁ[&%/ﬁ %ﬁdﬁfﬁ Risk Indicator- Annualised Fund Expense Ratio
o Ue] ST Standard Deviation (BYBREEE Financial year 31/12/16)
HK$873.4
HK$13.6265 H&milions 4.80% 1.78%

HE& KB Fund Performance’

BEFHERE 16 3 5 10 & BRMZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund 5.40% 1.34% 1.30% 0.89% 1.80%
[E£[El$ Calender-year Return
FNES
YTD 2017 2016 2015 2014 2013
-0.11% 8.02% -0.77% -1.72% 0.33% 0.35%
HES Asset allocation* +XHE%E Top 10 Holdings*
BT 1. EBHBUFES HK Government Bond 1.47% 02/19 47%
Bank Deposits 2. MTR Corp Ci Ltd 1.92% 10/22 4.4%
13.5% 3. Hong Kong Government 2.53% 06/20 4.2%
4. Link Finance Cayman 2009 2.4% 02/22 3.9%
5. EBHBFES HK Government Bond 2.93% 01/20 3.8%
6. Export-Import Bank Korea 2.28% 04/22 3.2%
7. HK Govt Bond Programme 2.46% 08/21 2.9%
8. Ind & Comm Bank China/SG 3.20% 09/18 2.8%
9. BEFIZER Tencent Holdings Ltd 2.6%
10. 5B HFES HK Government Bond 5.125% 07/19 2.4%

ERRE - XBEUEERAT
Source:  BCOM Finance (Hong Kong) Limited

*Bank of Communications Co. Ltd., Hong Kong Branch is the guarantor to this constituent fund. 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 Principal 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 2017 is 1.25% p.a.

RERITHEBREFATESR
BCOM Global Bond (CF) Fund

%% H# Investment Objective
ESHWREEFEREBRENBRESREMAS UEBRECRMER-
The objective of the Fund is to achieve steady growth over the long term
through investment in a portfolio of global bonds.

3% Commentary*

BR o BNESERCEES - —RIISBHBERRTNAMERTHR
AEIEREM - ARBNESRTER  mHRBMBEEEESTEN
HERRBE - TEKBHBRFFBEY AT SRGEREERG
LRAZARBYVENMERE - BB AR SEESSHTHELIFH
BEZEE o BUNAE » BUNRIT1 AN EERHERTEEMNS » BGRED
REEE - BFER RITUBSBEES - ARMS  BREBHBERBZ
HEDFERSIER o

Government bonds outperformed corporate bonds during the period. A
number of economic data releases and central bank announcements raised
market uncertainty. The increased levels of volatility in the market were
particularly felt in the corporate bond market due to the limited issuance in
government bonds. Stronger than expected US economic data led the
market to start positioning for more US interest rate rises than had
previously been thought necessary. Minutes from the US Federal Open
Market Committee meeting appeared to confirm these expectations. In
Europe, the minutes from the ECB’s January meeting stated that changes
in communication about policy were generally seen as premature.
However, there appeared to be change in tone towards the end of the
quarter. Overall, global economic data continues to suggest a sustained
period of synchronized global growth.

E &3 ¥ Fund Information

EHSJ/AEI Fund Descriptor 2447 B A Launch Date
BEHES — R
Bond Fund — Global 15/11/10

(HZ As of : 31/03/2018)
oS 3 RIS - FEREE HEEmxtE
E{f%ﬁi\%ﬁ %ﬁdﬁsgﬁ Risk Indicator- Annualised Fund Expense Ratio

Al ROz Standard Deviation (BIBUEEE Financial year 31/12/16)

HK$119.9

HK$22.7040 HEmillions 3.44% 1.24%
#E &% Fund Performance’

FEPHREHE 15 3F 5% BRYES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
E% Fund 4.48% 1.57% 1.38% 1.73%

[Ef B3k Calender-year Return

FNES

YTD 2017 2016 2015 2014 2013
0.59% 5.19% 0.61% -1.07% 2.71% -2.50%
HES Asset allocation* +X#E%E Top 10 Holdings*
1. Bundesobligation 1% 10/18 3.8%
bk
st“hﬁg}fi (%,f'grs EnEs 2. US Treasury Note/Bond 2.25% 08/27 3.6%
5.1% Hoﬁg Kong 3. Japan Government Bond 0.1% 12/18 2.3%
Bonrgs 4. Bundesschatzanweisungen 0% 09/18 2.0%
e 20.5% 5. US Treasury Note/Bond 2.75% 08/42 2.0%
DoIIJ;:rEBIoc R 6. Australian Government Bond 2.75% 10/19 1.8%
29.7% Jaﬁafﬁf‘ 45 7+ US Treasury Note/Bond 2.125% 12122 1.8%
p1”% 8. US Treasury Note/Bond 4.5% 02/36 1.7%
9. Buoni Poliennali Del Tes 2.05% 08/27 1.7%
S HETHES 10.Japan Government Bond 1.4% 12/18 1.7%
Europe Bonds Other /é\iloa/ Bonds  vimpuR  RIEREERERAR
6.6% e Source:  Invesco Hong Kong Limited




ZEBITMEEAF GRS E

BCOM Joyful Retirement MPF Scheme

ZE—-N\FEE—Z 1st Quarter 2018

E&EE
Fund Fact Sheet

TEBTFRERASES
BCOM Stable Growth (CF) Fund

2 ¥ B % Investment Objective

HEevREAR  ERENEUEBYEARZRIABE UREHENE
EHAME) -

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).

#F&8® Commentary*

F—FE RERD TR RREEFHLRZIINXEAMEANSRESERN
P BRESTBRRERIE AN T BUNESEERSM L F o

AN MAYAE EAR BRIREBM)  BEESFZEERREDS Kb 1E
BURESHRYA ST DEEHRRBRE  RIRTH - L REEEMSIE
;E;?iﬁ%&ﬂﬂﬁ#fﬁ%ﬁmﬁi%ﬁﬂﬂfﬂﬁ°|%llﬁl?§1§%$i SEENARER %

ERE ©

RERR BMEH2018FNRBFIBRGSESET A5 miﬁ"%@dﬁ
BRCELR AR AT BACBALRFSCERBSBHER &

MRABFIETEERERE

E-FE KRR CBRRNEEHAR YAZEERAKT ERZME
HRFZFEMS o A RIPDRAB2019FWEHEE M2018FHEH
BRARE -

ZERBREHROSCERUR XA EZRE  BREDEM EAREAR
HENER—B - BRATFHREDSERBBENRE
BEMNNEFERERARERGBEEE  AFCXES R HENS 1
TEAFHEERET EMNRABCATHPER SR ERZRRBRS
SHIRBME L TS ETRIRERS -

Global equity markets declined in Q1 with investors unnerved first by
concerns about the path of US interest rate rises and then worries over trade.
Global bond markets reflected higher inflation, with most major government
bond yields climbing.

Government bond yields retraced some ground in March, following earlier
sharp moves higher, especially in Europe. Corporate bonds lagged the
significant rally in government yields. Globally, investment grade corporate
bonds made a modest positive return over the month, led by sterling credit.
High yield made negative total returns, particularly the US.

Looking ahead, we expect earnings growth will continue to be strong in 2018,
driven in part by the US tax cuts and rising share buybacks. However, there
are numerous examples of corporate margin pressures emerging, and we
believe earnings revisions more broadly are likely peaking.

We have seen expectations for growth, inflation and rate hikes shift higher
during the first quarter and to more realistic levels, certainly in terms of the
interest rate trajectory. We still think 2019 expectations remain low, however,
and that there may be bumps in the road in 2018.

A moderate increase in inflationary pressures is consistent with fundamentals
given the global output gap is closed and US unemployment is low. There is
some way to go before inflation becomes problematic.

E&¥# Fund Information

EEIFAEIM Fund Descriptor
REEEES (RN -KRE KBS 60%

%47 B Launch Date

Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/06
(B Z As of : 31/03/2018)

s . [ERIEE - FEEEE HepRtt®
ﬁﬁ%ﬁ@ﬁ %Qdﬁséﬁ Risk Indicator- Annualised Fund Expense Ratio

ll U] ST Standard Deviation (BIBR4EEE Financial year 31/12/16)

HK$523.3
HK$16.4776 FEmillions 6.80% 1.74%
E &% B Fund Performance’

FEFGEFE 14 3 5 10 & BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 11.21% 3.99% 3.63% 3.26% 4.17%
FRISHEBYEIES CPI Type A* 2.17% 2.45% 3.72% TERANA 1.84%

[E£[El$k Calender-year Return

FHNES
YTD 2017 2016 2015 2014 2013
0.12% 16.09% 0.91% -2.30% 0.96% 5.18%
HES Asset allocation* +XHE%E Top 10 Holdings*
BRE Bé 1. BEEIZRMR Tencent Holdings Ltd 1.5%
Europe Equities ~ Cash 2. JEZJER HSBC Holdings Plc 1.3%
0% 44% 3. US Treasury Note/Bond 2.25% 02/27 1.2%
BARE 4. FEIEEFRIRAT China Construction Bank Corp 1.2%
Japan E%“'"es % 5 US Treasury Note/Bond 2.375% 05127 1.2%
- Bonds 6. FEITRIERT Industrial & Commercial Bank of China ~ 1.1%
U?ﬂfit:i?;s 43.9% 7. EIFZ Ping An Insurance Group Co of China Ltd 0.8%
o35 8. KFBRM AIA Group Ltd 0.8%
SHRE 9. =2%F Samsung Electronics Co Ltd 0.7%
(FEEEBRAX) - 10.# EI% &) China Mobile Ltd 0.6%
Asia Equities Hong Kong
(ex HK ex Japan) Equities TERAOR | BREEREEE(ER)ARAT
% 16.9% Source:  Schroder Investment Management (Hong Kong) Limited

We remain constructive overall on growth and growth-sensitive assets, including corporate debt and
selective emerging markets. Against a broadly positive economic backdrop, we envisage political
uncertainty and divergence in monetary policy and inflation, resulting in higher levels of volatility, which
in turn should result in investment opportunities.

EMITHERSER
BCOM Balanced (CF) Fund

# % B ¥ Investment Objective
EeREBR  ERENBEMERFSBER UEBRIHAT
EREBSATIRATNHFTAKE) HRPERE -

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).

#Ti#® Commentary*
FERRBRITTRIERMAES ZTH -
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

TRER TS

E&¥# Fund Information

HSFFAI Fund Descriptor 217 B Launch Date
BAEEES (BR) -RE 5585%

Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/06
(B Z As of : 31/03/2018)

s . ERIEE - FEEEE HepRtt®
ﬁg%ﬁﬁﬁ %Qdﬁséﬁ Risk Indicator- Annualised Fund Expense Ratio

o U] ST Standard Deviation (BIBR4EEE Financial year 31/12/16)

HK$413.7
HK$18.4275 FEmillions 8.96% 1.74%
§ﬁ§5§.1 Fund Performance’

FEFGEEE 10 & BRZE
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 14.09% 5.52% 5.25% 4.07% 5.13%
H% Fund (BiZas at 12/17)  20.99% 6.60% 5.91% 3.29% 5.25%
#r<i@ARSalary Inflation Rate* 3.80% 3.88% 3.98% TEANA FERANA

(B Zas at 12/17)

[EfE[E%E Calender-year Return

FHNES

YTD 2017 2016 2015 2014 2013
-0.14% 20.99% 2.46% -2.28% 1.20% 8.72%
HES Asset allocation* +X&E Top 10 Holdings*
o éﬁaﬁ] 1. BESIZRS Tencent Holdings Ltd 2.1%
E R s /400 2. JEWIZIR HSBC Holdings Plc 19%
14.2% &% 3. REIERRIT China Construction Bank Corp 1.7%
4. FE TEIRIT Industrial & Commercial Bank of China ~ 1.6%
BARE 5. HEFZ Ping An Insurance Group Co of China Ltd 1.2%
Japag gE;}u't'eS 6. KFBRER AIA Group Ltd 1.1%
= 7. ZE&7 Samsung Electronics Co Ltd 0.9%
- 8. EBH China Mobile Ltd 0.9%
u’s%ﬁgit%s 9. US Treasury Note/Bond 2.25% 02/27 0.8%
o ) 10.%7832 5 Ff Hong Kong Exchanges and Clearing Ltd ~ 0.7%

o ERAR | R EREER(E ) ERAR
Source:  Schroder Investment Management (Hong Kong) Limited

(ex HK ex Japan)
10.1%
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TEBITHHERESES
BCOM Dynamic Growth (CF) Fund

#835 H4E Investment Objective
HESEBABBIERENERRE  UNEESNRAERER -

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

i Commentary*

BB R EARRRD  FNHESRYFE  BE2AFIAHBWE - 4]
HRTRERHRTSHRBELERERRISAYLE YRPXEHIEE
BIRAEMAREF - R mSARKBERBREOABNESWEEL
Fo 5B BMRHE2RPEAEFE - BERDHRWKEIMD Kt BIHEE
BRFREHZEEOERNEBES MRAREEHRREZENER B
RHBET#-

ERFE THERBRE BE2ANHBRRE M LREEELIRKRE
SEEZFR SEBRTMIANE-TEL -BNRTFZRENRRES
HHETHRSBEERBOMENTR
SNRTRERBRERRBRHEINE EmSHEZUEREE - BEP
BERESIERY  BERRTREARBEK - PEBEBER  BUHERE
EMEEIRRG) UZERREEREEBILFOED  XEASSIHEE
FEOEZPEEOERINEB25%EEH - PRI ERBREMERTE -
REMSREHRY 2 - RENSRATRHNEREBH M INERHE
WABESF - AT ENEFSFEERTAB TR -NEBRTSEMREAE
REBBEEMNE S R RSB R DA L RITEIRT - FEEREZ
AAEFRT (RERNAERT) SEMCEESISXAMSKE ME
Hégﬁj’;iﬁiﬁﬂ% B E-REBRTRBE20BEAHFEHE SRRE
AR EEESEHEBZE  ARRTREREEPWE  RFFRAMAE
HinE - AARENZENEELEFEIRRAKIMETN0%E LETE
1.6%°

It was a volatile quarter for global equities, which started the year strongly
before suffering sell-offs in February and March. Initially, stocks rallied,
boosted by on-going optimism over the health of the global economy and by
expectations that tax reforms would help lift the profits of US companies.
However, signs of rising inflationary pressures and higher bond yields led to
a sharp correction in February. Whilst stocks later recovered some of these
losses, the Trump administration’s decision to impose tariffs on a raft of
imports led to escalating fears of a global trade war, causing stocks to
retreat once more.

In the US, fears of rising inflation initiated a sell-off in February, which was
exacerbated by fears of an impending global trade war in March. European
equity markets also suffered from global trade war news, in addition to signs
of a slowing economic momentum.

Equity markets in Asia followed the global sell-off in the quarter from
escalating fears of a global trade war. Chinese equities ended a volatile
quarter in negative territory despite positive economic data. President Xi
consolidated his power by removing China’s two-term limit on its
presidency. China also planned retaliatory tariffs from President’'s Trump’s
proposed 25% tariff on a wide range of Chinese imports.

£ £ 3 ¥l Fund Information

HEFAHHIM Fund Descriptor 21T BHA Launch Date
BAEEES (BN -KRE: ES100%

Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/06
(B Z As of : 31/03/2018)
ag > g p RRIEE - FEREE Eem%tb®
ﬁ{?%ﬁ_\%ﬁ %ﬁfgﬁ Risk Indicator- Annualised Fund Expense Ratio
il pcize Standard Deviation (BIBEE Financial year 31/12/16)
HK$248.4
HK$31.0021 HEmilions 12.76% 1.74%
E & %RH" Fund Performance’
BEFYEBE 15 3 5 F 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 18.97% 5.58% 5.97% 2.81% 3.91%
[E£[El$ Calender-year Return
TA
¢31.57 2017 2016 2015 2014 2013
-0.53% 28.20% 0.56% -5.19% -3.67% 16.18%
HE D Asset allocation* +X#E%E Top 10 Holdings*
REBES 1. Tencent Holdings Ltd 4.4%
EfE%  Net Liquidi i
Other Bonds e 3'(‘)1;0' ity BARE 2. Bank Of Ch'ma Ltd H 3.1%
1.0% Europe Equities 3. HSBC Holdings Plc 2.4%
ETRE 18.0% 4. AIA Group Ltd 2.4%
btherl As)ilf 5. China Construction Bank Corp H 1.5%
Equities 6. China Merchants Bank Co Ltd H 1.4%
10.0% sz - China Mengniu Dairy Co Ltd 1.4%
SERE Hong K6ng 8. Ping An Insurance (Group) Co of China Ltd H 1.3%
North American Equitioes 9. Samsung Electronics Co Ltd 1.3%
Equities 37.0%  10.Petrochina Co Ltd H 1.1%

180%  BARE

Japan Equities
13.0%

ERR  RERRRETAERA A

Source:  Allianz Global Investors Asia Pacific Limited

ASEAN market performance was mixed. Thailand and Malaysia rose over the quarter, with Singapore
delivering relatively flat returns. However, Indonesia and the Philippines fell sharply. Indonesia ordered
its biggest lenders to set aside additional capital to bolster their ability to absorb losses and protect
against any bank failures. The Philippines suffered from twin deficits (current account and budget),
leaving its economy more exposed to US rate increases. Indian equities fell over the quarter. Financial
gtoclrs came under pressure after the disclosure of a USD 2 billion fraud at India’s second-largest state
ank.

Japanese equities sold off over the quarter, lagging most other regions as the strength of the Japanese
yen weighed on returns. Japan’s fourth-quarter GDP growth was revised up to 1.6% on an annualised
basis, from an initial estimate of 1.0%.

TRBITRLORABER
BCOM Core Accumulation Fund

#2835 HE Investment Objective
ESARREBREIASAREARBRHEERER -

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

3% Commentary*

3AH  HRERTENRBRHHE  EMFEZRRRRHBEEN—E
ZE o  MRGERFRY  KEBREA UK EZEFBRBEREE  mI5EH
W—SRBRY  BRBBHE2A L¥AHRAELH - HLMELER
TETHBFREZIEM - SERERE - At FRREBPZHHEKRIT
ENEZEAREBETHREETRABA

A technology-led rout dominated global equity markets in March rounding off
the worst quarter for global equities in more than two years. While markets
enjoyed a good start into the new year supported by strength in corporate
earnings, a pick-up in economic growth and optimism over US tax cuts,
global equity markets witnessed a sharp correction in the first half of
February. The catalyst for the weakness was an increase in government
yields in major markets, especially in the US. As a result, in the US share
prices of sectors that have benefited the most from strength in the global
economy saw the sharpest falls.

E 23 ¥ Fund Information

EHSEAI Fund Descriptor 217 B Launch Date
BEEEES (BR) - BARERENG5%

Mixed Assets Fund (Global) - Maximum equity around 65% 01/04/17
(B Z As of : 31/03/2018)

2m (s e 2o 3 FERIEE - FEEEE EemRtbE
56"‘%%@@ %ﬁdﬁfﬁ Risk Indicator- Annualised Fund Expense Ratio

ol Ule &lr<3 Standard Deviation (BABU4EEE Financial year 31/12/16)
HKS218183  oionnT FERINA? THEFANAG

E&%XH"' Fund Performance’ ‘

BEFGEFE 15 35 5 BRIZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H# Fund 9.09% TEANA TEANA 9.09%
£ & Reference Portfolios*™* 9.33% FEANA FERANA 9.33%

[E£El$8 Calender-year Return

FNES

YTD 2017 2016 2015 2014 2013
-0.07% 9.17%" THEANA THEANA THEANA THANA
HES M Asset allocation* +X&E Top 10 Holdings*
Bepay OAES HMTMESR 1. US Treasury Note/Bond 1.25% 04/19 2.7%
st a3 025N & Others Japgnz‘i’/f”ds Otgg;é\:'a 2. US Treasury Note/Bond 2.625% 02/23 2.5%
Others Exquities 2% ' 255 3. US Treasury Note/Bond 2.625% 11/20 2.0%
0.9% s 4. Apple Inc 1.8%
LERE EUME% 5 Poland Government Bond 3.25% 07/19 1.7%
North American 6. Microsoft Corp 1.7%
%QBUT:/%S 7. New Zealand Government Bond 4.5% 04/27 1.7%
A ggna_s 8. Japan Government Bond 1.9% 09/42 1.7%
Eur:Jple Eq:;ities 9. US Treasury Note/Bond 2.375% 08/24 1.4%
13.4% 10.US Treasury Note/Bond 3.625% 02/21 1.4%
B THRE Esppm Others Bonds -5 : RIBREERARAT
Other Asia “BARE Hong Kong 1.7% Source:  Invesco Hong Kong Limited

Equities Japan Equities Equities “ERR  BAREESNE
4.3% 5.1% 2.2% Source:  Hong Kong Investment Funds Association
"ERITEEZFNI12A318
Since the launch day to 31 Dec of that year
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BEEEE
Fund Fact Sheet

TEMITOSMEBES
BCOM Age 65 Plus Fund

% & B & Investment Objective
ESvEBERBBRMIBSAREAHEREREER -

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

3% Commentary*

2018F BE=MAA  BNESFZEEHELA - EXEZRIIKBBEHBER
B EMEDHSE - THEBRTAEMRMESKOZEF - 3AH - XH
BREBTER T HIREBHAMNERME  FIZEBE LRAZE1.75% © B
REBHENRFAMEZR - REISHE » RERITBERITEREEEL
FREFE - BAT > MISTEMEATREN2018F5 A NE25%F ©

The first three months of 2018 were characterized by rising government
bond yields. The main driver for the rise was stronger than expected
economic data, which in turn increased expectations about the speed at
which central banks would need to raise interest rates. The US Federal
Reserve (Fed) increased US interest rates for the sixth time this investment
cycle in March taking the upper bound of the rate to 1.75%. The latest
forecasts from the Fed are for three further hikes this year. In the UK, the
Bank of England signaled that it might raise UK interest rates again soon.
The market currently expects a 25 basis point hike in May 2018.

£ £ 3 ¥l Fund Information

EH$HFAMEM Fund Descriptor
BEBERES B - BAREREN25%

%47 B # Launch Date

Mixed Assets Fund (Global) - Maximum equity around 25% 01/04/17
(Bl Z As of : 31/03/2018)

g — ‘ ERIEE - FEREE Eem%tb®
§SZ%§A%E %ﬁdﬁgﬁ Risk Indicator- Annualised Fund Expense Ratio

il Ui =t Standard Deviation (BIIR4EEE Financial year 31/12/16)

HK$27.0 <3 <
HK$20.6198 A&Emillions TEFBNAS T FANAY
E &% 8" Fund Performance’

BEFHERE 145 3 5 BRILES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H# Fund 3.10% FEANA TEANA 3.10%
2244 Reference Portfolios** 3.63% FEANA TEANA 3.63%

[EfE @R Calender-year Return

FHNES

YTD 2017 2016 2015 2014 2013
0.26% 2.83%" TEANA TEANA TEANA TEANA
HES i Asset allocation* +X#&%E Top 10 Holdings*
eSS RERAM N 1. US Treasury Note/Bond 1.25% 04/19 5.5%
Norih American  Cash&Others BA&MEZ 5 )5 Treasury Note/Bond 2.625% 02/23 5.0%
Equies gz 3-5% Japan Bonds ! ’
10.3% _Others Equities 6.5% 3. US Treasury Note/Bond 2.625% 11/20 41%
BNRE 0.3% HipTHEs 4. Poland Government Bond 3.25% 07/19 3.5%
Europe Eq:l,:iﬁes Other Asia 5. New Zealand Government Bond 4.5% 04/27 3.5%
4.2% Bonds 6. Japan Government Bond 1.9% 09/42 3.4%
EIHRE 4.7% o o
i IA X 7. US Treasury Note/Bond 2.375% 08/24 2.9%
Equiies gy & US Treasury Note/Bond 3.625% 02121 2.8%
1.3% Eurog/)e Bonds - MEX Bonos Desarr Fix RT 10% 12/24 2.8%
33.3% 10.Buoni Poliennali Del Tes 6.5% 11/27 2.7%
- ErEE CERAR  RIEREERARAT
BBR Dollar Bloc Source:  Invesco Hong Kong Limited

30.2% “ERFR  HBREESNE

Source:  Hong Kong Investment Funds Association
"BRITAEZFM12A31H
Since the launch day to 31 Dec of that year

Equities HibfEs
0.7% Others Bonds
o

3.4%

TEBITEMNBHERESER
BCOM Asian Dynamic Equity (CF) Fund

#25 Hi& Investment Objective
EeWBEBREBRENINREDTS  MWEBRENERER -

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

#F3#% Commentary*

SEE-FRE IANERRTEARBRD - RETH1ARERERTR
FERE - HETZTFRHI

PEMBESMRBASZEEZET - RREZHL T B - RARE
BEG  SERHEHRATR - RMAAR (228 ] WERERSERE
it BRIS ARG T RENEAKE - RTEHES  FEFREMARER
BONBERMEEBRS  BREREMRRSIELEHEREE -

3AM  BMRETENERBEEN  ARTETSHEREEEREERE
B ERYBMESRMBRRERIE -

EERH  RITEMRBEEESR  BZVFAHAL IBREEREBRRHS
o WkERHBENZE  BRNERT=ATE3.6%  BREHSA
M ET - TREEREIEE  RERLERE?5%  BRAEESE—AA
EIS% » 3R4.4% @ BRENERERITMENEE - 1 2BHEZHRFTK
EE120BET - BEEM BD160BETHSN ©

Global equity markets rounded out the quarter with another turbulent month
in March. Following a peak in late January, global markets turned highly
volatile, and emerging markets were no exception.

Fears over a global trade war, stemming from the announced U.S./China
trade tariffs, dominated the headlines and sent stocks lower during the
period. We view the “trade war” as having mostly effect on sentiment near
term, while its long-term fundamental implications are likely underestimated
by the markets. The recent weakness probably has more to do with
expensive valuations of some technology stocks, high market expectations
about earnings growth, and rolling over of some economic indicators.

In March, tensions between South Korea and China eased, driving up share
prices of China-centric Korean consumer companies. On the negative side
were the materials and financials.

In India, more banking scandals, trade dispute escalations, and setback for
the ruling party in by-polls, as well as the loss of a regional party as an ally all
combined to send the Indian market down 3.6% for the month. The macro
news however was relatively strong, with industrial production up a healthy
7.5% year-on-year while inflation eased for a second consecutive month to
4.4%, reducing the likelihood of rate hikes from the RBI. The trade deficit for
February also narrowed to US $12 billion from the US $16 billion spike in
January.

.

E &8 # Fund Information

HLHA I Fund Descriptor
BEES — Dl

247 HH#A Launch Date

Equity Fund — Asia 25/10/06
(#Z As of : 31/03/2018)
oS . BERIEE - FEEEE HepRtt®E
ESL%%@E %éaﬁégﬁ Risk Indicator- Annualised Fund Expense Ratio
il U 1722 Standard Deviation (BIBUEE Financial year 31/12/16)
HK$508.7
HK$39.2753 HEmillions 15.37% 1.77%
#&%EH"' Fund Performance’
[EFHIEHE 15 3 5 £ 10 & BRYES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
E& Fund 24.49% 8.62% 5.84% 4.44% 6.08%
[Ef B3 Calender-year Return
FHNES
s 2017 2016 2015 2014 2013
0.55% 41.21% 4.33% -9.47% -0.42% 1.25%
HES M Asset allocation* +X#&E Top 10 Holdings*
LT S— RERTHER 1. BEFIZERR Tencent Holdings Ltd 7.0%
E'raiwgn .ar?hﬁf;g Cegg %sTig]e 2. =2&7¥ Samsung Electronics Co Ltd 6.3%
E1q1U'3t55 Equities 2P1% BiE 3. AEEBER Taiwan Semiconductor Manufacturing Co Ltd 4.1%
e 2.9% Australia 4. FEJE%$R1T-H China Construction Bank Corp-H 3.1%
R Egulles 5. 2 REM2H DBS Group Holdings Ltd 2.7%
Singapore gpm O EIRBIEER AIA Group Lid 2.2%
s China Equities 7- T EIFFZARB-H Ping An Insurance Grp Co Of China Ltd-H 2.1%
295% 8. HEQRT-H Bank Of China Ltd-H 21%
ERATRE HERE 9. FEISERHE CNOOC Ltd 2.0%
Malaysia HongKong 10, k#4847 United Overseas Bank Ltd 1.6%
Equities Equities
2.3% 11.6%
REBR DRRE In(ﬁ?a%&u%es
Korea  Indonesia 2 SRR : ERASER(EMERDT
Equities  Equities Source:  Principal Asset Management Company (Asia) Limited
16.4% 2.0%
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TERTEERSESR
BCOM HSI Tracking (CF) Fund

& B ¥ Investment Objective
ESCERARMBMELAEERRZRENE -

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

#F## Commentary*

FEEBHRNERIBBOFEREY 0 FBRTN2018FHHBRIARY
B1E2BM3A - ARERMAIFBMEEMELS KMROEELA > UK
REESHRFH  BREARBABNRBOTR - EAZE - B4£E
REERF0.6% » 430,093 ©

ARAZHEEHFHE SERN2018FEBME2HIR » MESREABE
WA A EBENAESSREZEFEN EABSE - ERE—F
BETRASEERER  2HRRELQENSEE  BRMBETETERTE
ARBERENFEESHRMZEER -

Hong Kong stock market began strongly in 2018, continuously ignited by
the confirmation of US tax reforms, but in February and March, it entered
into a deep correction and choppy stage due to rising fear of increasing
inflation and pace of interest rate hikes in US, as well as trade disputes
between China and the US. Hang Seng Index just edged up by 0.6%,
closing at 30,093 in this quarter.

As most of the US Fed Reserve officials preferred either 2 or 3 more
interest rate hikes in 2018, and capital outflow from Hong Kong started
gradually, short-term interest rates in Hong Kong are expected to follow
the uptrend of the US interest rate. In the coming quarter, we expect the
Hong Kong equities market would be weighed on by a tighter liquidity and
the Sino-US trade conflict, despite China’s robust economic growth and a
strong global macroeconomic outlook.

E &3 ¥ Fund Information

HLJAEI Fund Descriptor
REES —FH

2447 B ¥ Launch Date

Equity Fund — Hong Kong 30/09/09

(B Z As of : 31/03/2018)
= s 3 RRIERE - FEREE HERX =
53‘%%{%}{3 %éaﬁégﬁ Risk Indicator- Annualised Fund Expense Ratio

L Qe EleS Standard Deviation (BIBUEEE Financial year 31/12/16)
HK$474.0
HK$33.2186 F&Emilions 17.84% 0.97%
#E &% B Fund Performance’

BERIEER 15 3F 5% BRI ES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
E2 Fund 27.39% 8.79% 8.60% 6.15%
18488 Hang Seng Index*** 29.41% 10.31% 10.01% 7.82%

[Ef B3 Calender-year Return

FNES
v 2017 2016 2015 2014 2013
0.96% 38.96% 2.49% -5.28% 3.94% 4.99%
HES Asset allocation** +X&E Top 10 Holdings**
GELE  EBRRE 1. JEL 2R HSBC Holdings Plc 9.8%
Conglomerates Consumer T 2. BESUZIR Tencent Holdings Ltd 9.5%
- gif %\ Senices ndustrials 3. & 3BRE: AIA Group Ltd 8.5%
P A% 4 sEEIRERIT China Construction Bank Corp 8.3%
Goods 5. HETH4R4T Industrial & Commercial Bank of China Ltd  5.3%
3.8% 6. "REI%E China Mobile Ltd 4.7%
%ﬁ?* 7. #EFR Ping An Insurance (Group) Co of China Ltd 4.4%
A8% 8. sRE#SR1T Bank of China Ltd 3.6%
48 9. FBRFFT Hong Kong Exchanges & Clearing Ltd 3.2%
Financials 10. &I ;2 &% CK Hutchison Holdings 2.7%

48.9% y N
FERRR  RBEMBARAT
Source:  BCOM Finance (Hong Kong) Limited

HERE

Telecommunications Properties & ERRR  EERRREEELIMNERAR
5.5% e Construction Source:  State Street Global Advisors Asia Limited
Information  11-1% - EHIOR  BAEHARAR
Technology Source:  Hang Seng Indexes Company Limited
11.0% BEEBRRRUREBREZBEHRE  ARRANBRAMEIS R 2 FE

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

RERITEEDHIERETES
BCOM Hong Kong Dynamic Equity (CF) Fund

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

&8 Commentary*

1E4IEH(Hang Seng Index)E—F#0.92%  RERLITELUMBERHEE -
PNABERERRERERES MIE ERNBNEMRERAEE-
BAMMEBRBRBIEH(PM)EMEK H2A151.7FE50.6 2T E
SHEIRERR29.8% REAIF28.2% MELSHER -HOBEKIEE
1.7% HEMIEEREBHAT.0% EOERA-3.2% HETEZEEEN
2.3% - HE= ANE S RBLBEEI . 2E BN ES1.5 MARKZH
NMEEIMarkitiR LS B A2 A 51,608 E3FH951.0 0

REEARERFERNE  BELEIMOR RETSBEN LSFRED
KRR ERE  SBAMEBRE  WMNRREEE HIZRTEEEN

E587F -

3R REIREEEEREFTE  ERREMHE A RE4,000@ TAEBET
B FEENP D BMEEEEARNREE - EHRTORBRBEE
RHXE GERSEEEE T B BRNERT B O R ARIEE  RAHPER
MHEHEY SEROTZTOEER BN EREREGRARSL
B EREER CHBEEEERRENMAAUNESERNBENZFT &
ETERABRENTHERRAIS

In the first quarter, the Hang Seng Index was up 0.92%. Health care,
utilities and energy were the top performing sectors, while industrials,
information technology and telecommunication services sectors lagged
during the quarter.

Hong Kong's Purchasing Managers' Index (PMI) dropped to 50.6 in March
from 51.7 in February. February retail sales came in at 29.8% in term of
value and 28.2% in term of volume, both better than expectation. Export
growth slowed down to 1.7% vs. consensus of 7.0%, while Import grew
-3.2% vs. consensus of 2.3%. China’s official PMI improved 1.2 ppts to
51.5 in Mar, while Markit PMI, which has more focus on smaller and
medium-sized companies, slightly dropped from 51.6 to 51.0.

Hong Kong’s economy has stabilized recently thanks to an improvement in
both domestic and international demand. Domestic consumer sentiment
was supported by stable labor market and wealth effect from property and
stock market. Hong Kong's trade will also benefit from a stronger
momentum in global economy.

China’s economic activity remained steady in March. State Council
announced RMB 400 billion tax cut package for corporates and SMEs to
support industrial upgrading and consumption. Recent market volatility
remained high due to the concerns on Sino-US trade friction. Overall
earning revision momentum remained positive. We maintain a relatively
constructive view on China with the biggest overweight in consumer
discretionary, information technology and energy sectors, which have more
sustainable growth driven by recovering economy, under-levered
consumer segment and effective policies such as supply-side reform.

E&3¥#H Fund Information

EH S AU Fund Descriptor 2%17 BHA Launch Date
REES —FH

Equity Fund — Hong Kong 17/10/07
(HZ As of : 31/03/2018)
oy s 5 BERIEE - FEEEE HepRi®E
53‘%%{%}5 %éfééﬁ Risk Indicator- Annualised Fund Expense Ratio
Ul ICiSize Standard Deviation (BIBUEE Financial year 31/12/16)
HK$26.6356  Eoror 8 18.22% 1.73%
#&%EH' Fund Performance’
BEFHERE 15 3F 5% 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H& Fund 26.34% 9.02% 8.14% 6.27% 2.78%
[Ef B3 Calender-year Return
paaN
EE?JT'B 7 2017 2016 2015 2014 2013
1.34% 41.04% 0.20% -5.46% 2.24% 9.46%
HES Asset allocation* +XE%E Top 10 Holdings*
DASE BAPEHER . — L wms |- HEAIER Tencent Holdings Ltd 8.7%
Utiiies\ “Cash & Tme 4uRR 2. IMREIER AIA Group Ltd 8.1%
N Deposits  piscretionary 3. TEZ4ZAR HSBC Holdings Plc 7.4%
Telecor:mi}ngmcatnon 11.5% 4. HEERIRTT-H China Construction Bank Corp-H 4.8%
i ERAHER 5 FBRZRAE Hong Kong Exchanges & Clearing Ltd  3.7%
Consur;g[%Staples 6. #TMEEME Sun Hung Kai Properties Ltd 3.3%
L U - ROTEXEE CK Asset Holdings Ltd 2.7%
Eh E?\Zjéy 8. $RMIRLLEEE IR A Galaxy Entertainment Group Ltd ~ 2.7%
EAAE 36% 9. FEIFZRK-H Ping An Insurance Grp Co of China Ltd-H 2.7%
Information 10.FI2FI WYNN Macau Ltd 2.5%
Technology 7
11.4% REEE Financials
T¥ Heait?:Care 52.6% CERRR  ERESER(EM)ERAR
Industrials o Source:  Principal Asset Management Company (Asia) Limited
6o% 5%
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REBOTKPERFERTESR
BCOM Greater China Equity (CF) Fund

#235 H#& Investment Objective

ESHERRBEBEIRZRENATEMERBNRR  LERRPEFER -

B &F# Fund Information

2447 B #A Launch Date

EHSJAEI Fund Descriptor
BEES — KPE

Equity Fund — Greater China 15/11/10
The objective of the Fund is to achieve long term capital growth by investing (BZ As of : 31/03/2018)
mainly in Greater China-related equities. ’ o
88 [ 35 2= 3 RRIERE - FEREE HEmxtbE
#Fi Commentary* B REFE ESHEE Risk Indicator- Annualised Fund Expense Ratio
e X el . - Unit NAV Fund Size Standard Deviation (BIFRE E Financial year 31/12/16)
20185 ) » RPAERTEE -ZREKE - MSCISRERBAE T H 2
1.9% o FR - ARTIBEEZERTRENE G EZESEATREAR - K HK$28.6780 HK$2_3_9~6 18.75% 1.84%
H1ABUARIBATHE o IEHE —EhBREERBI0% - HEREHE FE Bmillions
AERTRENE  FTEHFERHEECERBRBYMEH - 4 + HESER'F 1
e s und Performance
B ZBSEHERMESEERER SR HEHHA - EBRERRE
BRKRT o TEERBED B UREFBREER  LFAB10%  MBFH FEPHEHE 145 3F 5 BV ES
AT 5% o Annualised Rate of Return 1 year 3 years 5 years Since Launch
Greater China equities started 2018 with a volatile quarter, and the MSCI H<£ Fund 25.10% 7.51% 9.03% 5.01%
Golden Dragon Index rose 1.9% in USD terms. Most of the gains in January
were erased over the rest of the quarter, on concerns of heightened volatility S E# Calender-year Return
in the US equity market and the potential escalation of a Sino-US trade war. FPES
At one stage, the index retreated from its peak by more than 10%. In terms YTD 2017 2016 2015 2014 2013
of country performance, Taiwan equities outperformed, mainly driven by the 3.00% 32.90% 2.229% -6.85% 3.17% 13.68%
strong performance of semiconductor supply chain companies. China also
rose modestly as macroeconomic data signalled a steady growth, whilst FE S Asset allocation* +X&%E Top 10 Holdings*
Hong Kong equities trailed the broader market. There was a high degree of . : o
dispersion for sector returns — healthcare led the market with a more than RBES I Tepcent Holq|ngs Ld . Q'ZOA’
10% increase, and telecom dropped by around 5% Net Liquidity 2. Taiwan Semiconductor Manufacturing Co Ltd 7.7%
! : anpRE 0% 3. China Construction Bank H 6.5%
T:wa? 4. Bank Of China Ltd H 6.3%
Equities _ 5. China Merchants Bank Co Ltd H 3.7%
20.0% “FCFQ* 6. AIA Group Ltd 3.7%
Equities 7+ Sun Hung Kai Properties Ltd 3.3%
58.0% 8. Hong Kong Exchanges and Clearing Ltd 3.3%
RS 9. Globalwafers Co Ltd 3.0%
Hor;g K;r:g 10.China Everbright International Ltd 2.7%
Equities
0,
21.0% ERAR  REERRADAERAT
Source:  Allianz Global Investors Asia Pacific Limited
1 E -
§é50$ c'::ijngﬂg EﬁﬁEgﬁt CF) Fund # £ F¥l Fund Information
mna namic ul un R P
) y quity ( ) HSJAEIM Fund Descriptor 24T BHHA Launch Date
2% B ¥ Investment Objective BEHS — thE
HSWBEREBTERENTEMEBANRE  WEBRRGNERER - 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 : 31/03/2018)
investing mainly in China-related equities. s . RSIEE - FREiEEE HemRt®
-a;FgA Commentary* ESJ‘%%@E %ic;ﬁséﬁ Risk Indicator- Annualised Fund Expense Ratio
i ry i o UIE] ST Standard Deviation (BIBREEE Financial year 31/12/16)
E-Z REEE - wENQARSERBHRBELELMITE  MEAR HK$507.9
% S LEBERR TERAER - HK$32.0800 HBmillions 21.05% 1.74%
BERBARBEHPM)IAH1.2BME » &HRE1.5 MERERPNIERH
MarkitiR I8 LIRS B AR 51. 6B E51.0 - 1 B B2 8 P HBENERER ‘ E®FB' Fund Performance’
(CPBARH1281.8%HE2.2%  £EEENEEHPPNAE—FSTE R - . ra—
H3T% ; I¥_$§$ 15 6.6%9-|-§_2}EJ 7,;2,\,% : E#AE%?’H j(ﬁ:;ﬁ% : Enfilﬁje%fgfte of Return 11ye$ar 3 ?/efrs Siefrs Sﬁzlﬁaéu:ch
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China’s economic activity remained steady in March. State Council 3.7% R 8 %) China Mobile Ltd 2.9%
announced RMB 400b tax cut package for corporates and SMEs to support EARE Eé‘gfgy 9. REIR3RT-H Agricultural Bank of China Ltd-H 2.9%
industrial upgrading and consumption. Recent market volatility remained Information 7 10. 5 FTEER Geely Automobile Holdings Ltd 2.7%

high due to the concerns on Sino-US trade friction. Overall earning revision
momentum remained positive. We maintain a relatively constructive view
on China with the biggest overweight in Consumer Discretionary,
Information Technology and Energy sectors, which have more sustainable
growth driven by recovering economy, under-levered consumer segment
and effective policies such as supply-side reform.
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fiiz¥ Remarks

1. BEMEHEREFME - DUBTTETE -
NAV to NAV, in HKS.

2. A AREFRERFMAEETVEERTATHLAENFE  ZRRER=ZIEBRYPRINBT12BREFR S XMW EAT 2 FYEGTE -
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

REHON=F (BBRTREESFEERA) NESBATHARIES - FEEEE -

Funds with performance history of less than 3 years since launch to the reporting date of the fund fact sheet are not required to show the risk indicator - annualised
standard deviation.

4 ESWMESRERERARESHRTANERTEMFREARHESHESHIILE -

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

E\BE 1% 52 2B Risk disclosure statement
BRESREAR BESERREBGEARATA  BEEEWIFRREERE -

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 « RBRITELARAE

Other sources: Bank of Communications Trustee Limited

BITA  RBRITETLARAE

Issued by: Bank of Communications Trustee Limited
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