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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)
B REBR  ERESESRITHHAEZEFIZ2NER Money Market Fund (Hong Kong) 01/12/00
The invest.ment objective ofzthe Fund is to obtain a return that is higher than (EZ As of : 31/03/2022)
- * Unit NAV  Fund Size " oo Risk Class® : :

W Commentary Annualised Standard Derivation (BB E Financial year 31/12/20)
EREEREA BHOITHREURZANBREEBRINBRESEE | qre13.7686 HK$1247.5 0.16% 1 0.90%
—SEGRERRATERESNERT K38 - ZEBHEER B $ H & milions ° °

LUR SR E0.25% REAKEBBERERL » WREHEHRISEERSE

1 1
EAMT - BHESHERES ORATEEREET - 55 FREHE E& %R’ Fund Performance

SFIEBEFE240%  REFELFA18EES | REMAEHREELS BEFIYEHE 16 3F 5% 10 F BRIV ZES
RENKREZHBUE - RAZE  BLEBNESENFEFE2FHR10 Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
FHEERZZHR77TEERZLFAT  WEBUTIFHRIFHERT H% Fund 0.00% 0.56% 0.63% 0.63% 1.19%
= FF101EE R 12085 R, » 55U 1.53% 5% 2.34% © FMIFAFTRIR
e a2 — T2 Sk g S ([ 3 522 B =2 2 d d d . g

HE . REAMSREBHERE TR RETESUGHE - LI i IR T L L
Amid rising headline inflation, improvements in the labor market as well as B Calender-year Return
the US and EU’s intense sanctions on Russia further elevating energy and ENES
commodities prices, the US Federal Reserve (Fed) started to normalize the YTD 2021 A 2019 298 A0
monetary policy by raising the interest rate by 0.25% in March, and was o o, 769 1.199 709 179
expected to be more hawkish in fighting the persisted inflation. The Fed 0.00% 0.00% 0.76% 19% 0.70% 0.17%
funds rate futures ended this quarter implying that the Fed fund rate would FE S Asset allocation* +X#&E Top 10 Holdings*

o . 5 L2 .
stay at 2.40% by this year-end, up 158 basis points from the last year-end. 1. SZR{T(121) The Bank of East Asia (Deposit) 81%

And, the shrinking US Fed balance sheet were expected to start in the

4=A= TR
coming quarter. More interest rate liftoff forecasted continued to flatten the RT3

Bank D it:
US 2-year and 10-year Treasury yield curve by 77 basis points to almost an1 OO%QZSI N

zero, and to uplift the HKD 1-year and 3-year SWAP rate by 101 basis

. KRIRIT(1F3X) Public Bank (Deposit) 8.0%
. BERBT(TE) Chiyu Bank (Deposit) 8.0%
. E¥REBT(ER) Nanyang Commercial Bank (Deposit) 7.9%

2
3
4
points and 120 basis points, closing at 1.53% and 2.34% respectively in this 5. B4R1T(1FH) AGR Hong Kong (Deposit) 7.9%
quarter. In the coming half year, we expect the US interest rate hikes and 6. EFR1T(FH) Fubon Bank (Deposit) 7.8%
the US Fed balance sheet runoff would support USD and HKD bond yields. 7. H{=8R1T(1F3X) Citic Bank Int Ltd (Deposit) 7.6%
8. hETER1T(1F5) ICBC (Deposit) 7.6%
9. AIHR1T(175K) Chong Hing Bank (Deposit) 7.6%
10. #{8K S 41T OCBC Wing Hang Bank 7.3%
SRS RTESW BN ERIE - REMRERAT

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

BRERFESHUET () BBARAS ESWERFERE L ) g5 mportant:
FEBMBAREIRS P WEN K - ARSRAFR (Z) W - 55|28 ' o T AT R - R
U AEFE BERA BLERASIOESRARTRIN YRER o LEPXERES - RAWERS FRASFARTAEZERADOFRTE  TRAE
=71 ==k ® B = 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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RERITREOBHRSER
BCOM Guaranteed (CF) Fund

2% B Investment Objective
REABARNERREERER ©

The investment objective is to achieve long term capital growth.

#Ti& Commentary*

TERER LA - 5580 T 500 b 52 B A 0K R 28 57 09 AR B8 16 B0 —
FHSHERERARERERNERT - R38 » XEBARER (XEH)
LR FIZE0.25% REHEBBREREL - WA EHRIFERRIEE
R - BHESFIZBESONAZTELRBAT  SFFREDSEST
EFEFTE2.40% BEFREFA158EEE | REAEBHFEERERG
RRERAENAE - RAZE - EZSTREMSEEN T EE 2F B R10FHE
BUREMG7T7TEERZLTFAT  UEBTIFHRIFHERANELR
101EE B R 1201EE 5 - B BIKN1.53%5%2.34% ° RPIFERTRREF
ZEMEREBREREIBEARBELESWEE -

M1A - EBFEERBEER TRAEREENZNES T - hELESE
B BRMELE - BEEHU.73% 2 ARKRERE - R3ATE -
PEEFFAERRAEZFANNREEREZEFTER EHHPETRN
EBHER  SHPBRTWABETY - BRPBRTOERE - FRAEKER
SRBEEBRZSETFEARMETERZHTHES Omicron B IIRE
REREES I EHROERENERRATERE - WHEXESFH
REBEHPBRENER - RAZE - BEEHTER6.0%  B{EHR 22,000
Hurss - MBERRIEHAITER19.6% ©

R B E Omicron /R EHHHRYI K £F - hENWRERRREEE
B)AE o ARESERENTTRR  HMEMFENTBRREEZFR
F o AEBERMETS NEAE  BRERBEEREFESZZHE &
TERREEHE — BT -

Amid rising headline inflation, improvements in the labor market as well as
the US and EU’s intense sanctions on Russia further elevating energy and
commodities prices, the US Federal Reserve (Fed) started to normalize the
monetary policy by raising the interest rate by 0.25% in March, and was
expected to be more hawkish in fighting the persisted inflation. The Fed
funds rate futures ended this quarter implying that the Fed fund rate would
stay at 2.40% by this year-end, up 158 basis points from the last year-end.
And, the shrinking US Fed balance sheet were expected to start in the
coming quarter. More interest rate liftoff forecasted continued to flatten the
US 2-year and 10-year Treasury yield curve by 77 basis points to almost
zero, and to uplift the HKD 1-year and 3-year SWAP rate by 101 basis
points and 120 basis points, closing at 1.53% and 2.34% respectively in this
quarter. In the coming half year, we expect the US interest rate hikes and

the US Fed balance sheet runoff would support USD and HKD bond yields.

In January, thanks to the government’'s moderate stimulative policies and
cut in the loan prime rates, China economy sustained its recovery and the
Hong Kong stock market edged up, with the Hang Seng index finishing with
a monthly return of 1.73%. In mid-March, the lingering technology
regulations on Chinese e-platform companies and delisting risk of Chinese
corporations listed in the US American Depository Receipt resulted in a
sharp drop in the China and Hong Kong stock markets. Later, the markets
stabilized and rebounded as the State Council Financial Stability and
Development Committee pledged to provide more support to the property
sector and the economy damaged by the Covid-19 Omicron outbreaks,
make future regulations more transparent and foreseeable, and work with
the US to resolve the US requirements of financial disclosure. The Hang
Seng Index lost 6.0%, closing at just below 22,000 while the Hang Seng
Tech Index plunged by 19.6%, in this quarter.

# £ #F ¥l Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date
HREBEES (BRERIUREL)
Guaranteed Fund (guarantee payable conditionally4) 01/12/00
(B Z As of : 31/03/2022)
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$867.0
HK$13.3323 HEmilions 3.19% 3 1.75%
E &% B Fund Performance’
FEPHERE 145 3 5 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund -4.81% -0.92% 0.62% 0.59% 1.36%
[E[E3#8 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-1.68% -2.43% 2.31% 2.54% -2.88% 8.02%
HES i Asset allocation* +X#&E Top 10 Holdings*
SR 1. MTR Corp Ci Ltd 1.92% 1022 4.6%
Bank Balance 2. HK Govt Bond Programme 2.22% 08/24 3.4%
19.8% 3. Export-Import Bank Korea 2.28% 04/22 3.4%
4. Airport Authority HK 1.55% 10/27 3.2%
5. BMW Finance Nv 2.74% 05/24 3.0%
&% 6. Toyota Motor Finance Bv 2.64% 02/24 2.9%
_ Bonds 7. Swire Pacific Min Fin 2.6% 07/28 2.9%
Eﬁﬁes ’ 8. Bank of China/Macau 3.08% 04/26 2.4%
16.2% 9. Hong Kong Government 2.07% 08/26 2.3%
10.Sun Hung Kai Prop (Cap) 2.50% 09/24 2.3%
CERUR - RBUBEERDAT
Source:  BCOM Finance (Hong Kong) Limited

Given the Covid-19 Omicron outbreaks causing lockdowns in Shenzhen and Shanghai, China saw a
slowdown in manufacturing and service activities. Aiming to lessen downside risk to the slowing
economy, we expect China’s fiscal and monetary supportive policy, including measures for stabilizing the
property market, stimulating policies for domestic consumptions, interest rate cuts and reserve
requirement ratio reductions, would be further implemented gradually in the coming quarters.

EE Important:

‘RBERTRBEBROES CRERABRBRIRODERADNEEAT - RESSHRANESHRBFEE R
SEMBHOETEER IEFEN128318 BRASERZEFT BN RFERE  BEEMER TREER
EREORERNE1.00%  BUEESREFELESHES HBF2HTBRITHRRNEBESHE 2 RESHE
HPE URRBE-—SENRFE -RENSHEZESDNC0ER  LERE RS RERNRERLIZIMGER
ERRTEEBENRBFE - BRAN2021FE M BEBNRBEREBFFNE1.00%

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 1.00% 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*

DEFEAR RIS HBRERBENZEAGES RS - EZURE
HERWRBEMER  BREASBCAEMIEF TR - A - BERLFE
b7 BT BHASRL - SEEMRE— 3 5B PR B ARSI T B AR
fE - BMEERERNTE  EREE DRERBERERERRIRIRHERERER
HIEBUEIRE DR o

The first quarter of 2022 saw significant weakness across many major
global bond markets as investors grappled with continued rising inflationary
pressures, increasingly hawkish central banks and Russia’s all-out invasion
of Ukraine. Western political leaders appeared taken by surprise by Putin’s
decision to launch an all-out assault on Ukraine. In turn Putin seemed to
underestimate the resolve of Western leaders who responded with an
unprecedented series of co-ordinated sanctions. The impact of the conflict
has exacerbated existing investor concerns of rising inflationary pressures
led by an energy price squeeze and global supply chain constraints.

E&F¥E Fund Information

HSHAEIM Fund Descriptor 24T B HA Launch Date
EHES B
Bond Fund - Global 15/11/10
(B Z As of : 31/03/2022)
i = 5 =
EREFE ESREE E:&E}EE;& Ing-:cjagtﬁéz BB RH Fun%g(%ﬁe%iﬁatio
Unit NAV  Fund Size ; ation Risk Class?® R
Annualised Standard Derivation (MIBUFE Financial year 31/12/20)
HK$216.3
HK$23.0573 A Emillions 4.25% 3 1.17%
E &% B Fund Performance’
FFEFGEHRE 15 3 5 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -5.00% 0.81% 1.19% 1.00% 1.26%
[Ef£[El#k Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-4.90% -4.02% 9.09% 5.37% -2.64% 5.19%
HWED i Asset allocation* +X®E Top 10 Holdings*
» BHE R HA 1. United Kingdom Gilt 0.25% 07/31 3.1%
Otr% ﬁﬁ%%d Cash & Others 2. US Treasury Note/Bond 2% 02/50 3.1%
GRS Gk Emme 3 Japan (20 Yearlssue) 1.7% 06/32 2.9%
Hong Kong Bonds 4. China Government Bond 3.4% 02/27 2.3%
21.3% 5. Canadian Government 0.25% 11/22 2.3%
E3t AR 6. European Union 0.45% 07/41 2.2%
Dollar ?Ioc Japan §onds 7. Swedish Government Bond 2.25% 06/32 2.1%
e2el 88% 8. China Government Bond 2.99% 10/25 2.0%
T A 9. Australian Government 1.75% 06/51 1.9%
o ﬂggﬁﬁ 10.Mex Bonos Desarr Fix Rt 5.75% 03/26 1.6%
BUMES Other Asia et .
Europe Bonds Pacific Bonds ERRR : RIEREERARAR
28.6% 13.1% Source:  Invesco Hong Kong Limited




ZEMITMERAER S

BCOM Joyful Retirement MPF Scheme

—E-FZ%E—Z st Quarter 2022

BE&EE
Fund Fact Sheet

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*

BEFAESEWIILHIRE  LERBENAENE  BYERRT
B BERG TBRESERELH

BRESESEAGE LA (EFEREZEEREZAR) - FARTHAZH
R EE - mEANEBER(CEEGMR - TRTENESZEER
BRETE - XERENSERNE LUARGRENWE 2+ - BEUMN L
HRREEANESFES RSB THE -

BRI BUABIREME BB - BIR - FIBRRKABRERHIERMNE -
RERTAISEHELE - BEFAES =W BN TSR RHRRT S
ERTHBEER - ERWERDARTH - M ABEKIREI R R AT
RENBSEEEE - BHNHREEEUERENMREBNQRERE
FeE  MUBRERRAMENSRTESHIARER - AR HEET

BELEEYE -

ERMEFSEFEMEANTHAMRAES - LEARBERAE - E<ERED
EmiSEREEZE - RMRD/RTEHENEEES L - BAEFHXEM
BRERBETHNSAEEE -

REAEMS  BMBAEBHERE  BIREH RV B SKTFEESE
BRBREBRER B FRPFREELSF -

The widespread shock caused by the Russian invasion of Ukraine and its
grave human implications fed through into markets, with equities falling and
bond yields rising.

Government bond yields rose sharply (bond prices and yields move in
opposite directions). Central banks were surprisingly hawkish and markets
priced in a faster pace of monetary normalisation. The US Treasury market
is in the midst of one of its worst sell-offs on record, but moves were less
pronounced in core Europe and the UK.

The outlook for global equities remains challenged amidst increased
headwinds from geopolitical tensions, liquidity, inflation, margins and
ultimately earnings. Russia’s invasion of the Ukraine has introduced new
levels of volatility and uncertainty to global markets. Putin’'s endgame
remains unknown and the extent with which North Atlantic Treaty
Organization (NATO) allies respond with sanctions and other actions
remains to be fully determined. The sanctions being issued will certainly have
significant impacts on companies doing business with Russia and the
continued impacts on both commaodity prices and their availability will have
important implications for cost inflation, interest rates and supply chain
disruption.

B &F# Fund Informa

HSMEAUR Fund Descriptor 2417 BH# Launch Date
BREEEES (B -RE BB 60%
Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/06
(BZ As of : 31/03/2022)
Sia PARAC - EAE i =
RESEFE DEAEE © funplaoe . BREE (RO
Unit NAV  Fund Size N -+ Risk Class®  —XPe
Annualised Standard Derivation (BI B & Financial year 31/12/20)
HK$645.8
HK$17.7507 F Emillions 8.98% 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 -8.10% 3.44% 3.68% 3.22% 3.60%
FIEHEYEIES CPI Type A* 2.41% 1.80% 2.05% TERANA 1.87%
[Ef B3k Calender-year Return
FNES
YTD 2021 2020 2019 2018 2017
-6.78% -1.63% 14.71% 11.61% -8.12% 16.09%
HES Asset allocation* +XEE Top 10 Holdings*
LERE RS 1. iShares Plus Year Treasury Bond E 3.0%
NO”EZQ%Z”CZ Othe’; 57“'“65 2. iShares Core MSCI Europe ETF 1.9%
HERE  124% 2 éﬂai 3. iShares Core MSCI China ETF HKD 1.9%
United Kingdom 599 4. FIEEE Alibaba Group Holding Ltd 1.6%
R 5. BESEERE Tencent Holdings Ltd 1.4%
BNRE f&% 6. iShares Global Energy ETF Trust 1.2%
(FMafERE) Bonds 7. R3HRE AIA Group Ltd 1.1%
Europe Equities “™ 8. Invesco S&P High Div Low Vol Ucit 1.1%
(X ) 9. iShares Core S&P 500 ETF 11%
EM.SEQB—‘ 10.EL 2% HSBC Holdings Plc 0.9%
Ja o EBIPERE
pan Equities SHRE Hong Kong /
64% ULk ChinaEquies AR BEBKAREERERAD
Asia Pacific Equities 17.4% Source:  Schroder Investment Management (Hong Kong) Limited
(ex Japan)
6.2%

The war in Ukraine will mean persistent heightened uncertainty, particularly around inflation, weighing on
growth expectations and market risk appetite. We think central bank divergence will remain a prevalent
theme and retain conviction in our US curve trades, and cross market positions.

Fundamentally we believe tighter monetary policy, inflationary pressures, and lower levels of fiscal
support will lead to a slowdown in the global economy and support demand for duration.

TEBITRLOEBESR
BCOM Core Accumulation Fund

# ¥ B ¥ Investment Objective

ES v BEREBRYIBAARERTERER -

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

#Fi#® Commentary*

BERTHRY - BSEE BRESTT - URTSEHMESKERIE
BRIEEE - H3ATHA » MERFNSAKREHKFHBET « {E1T%A
ERE  ZEERERAZED  SRRRRSHE - RBELHASE - X6
BERADEEHAESTE (RERESHERTEMEENTIZR) 0.25(8
BAH ENTF0.25%EH0.5%NER * R2018FUREEME - BERES
TNEEF2022F R ZAIBMENR - BhB1E B ATER 40 F S A&k

Global equity markets posted negative returns with newsflow being
dominated by Russia’s war in Ukraine, persistently high inflation numbers
and expectations of an aggressive run of interest rate hikes. Towards the
second half of March, markets somewhat recovered from the disappointing
start of the year. From a sector perspective, energy stocks saw the largest
outperformance on the back of strongly rising commodity prices. On a macro
note, The US Federal Reserve raised its target federal funds rate, the interest
rate at which the Fed suggests commercial banks borrow and lend to each
other, by a quarter percentage point to a range between 0.25% and 0.5%, the
first rate increase since 2018. Officials also pencilled in six more increases by
the end of 2022 in an escalating effort to curb inflation which is at a
four-decade high.

E &3 ¥ Fund Information

EHeBAEM Fund Descriptor 2447 B 8 Launch Date
REEEES (R - BE65%NBSEAKREE (MRHRKRE)
Mixed Assets Fund (Global) - Maximum 65% in Higher Risk Assets (such as global equities) 01/04/17
(Bl Z As of : 31/03/2022)
mio i R iE 4 =
EUHERE E2AER gﬁﬁrﬁﬁilnjcﬁf-éi BLERARTS Fun%giﬁefiﬁatio
Unit NAV  Fund Size : ation RISk Class?® A
Annualised Standard Derivation (BB Financial year 31/12/20)
HK$27.8210 £soar32 9.94% 4 0.82%
E&FH' Fund Performance’
FEFHEIFRE 15 3 54 BRIZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
EH# Fund 2.73% 8.26% 6.82% 6.82%
22E#4A Reference Portfolios** 2.62% 8.19% 7.15% 7.15%
[EfE$8 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-4.80% 10.02% 12.45% 15.87% -6.63% 9.17%"
HED M Asset allocation* +XH&EE Top 10 Holdings*
- BeREM 1. US Treasury Note/Bond 2.375% 08/24 3.8%
OthE e, Cash & Others 2. Norwegian Government Bond 2% 04/28 2.9%
egg{yc:w 1es 22% s 3. 3R F Apple Inc 2.5%
Bonds 4. 48 Microsoft Corp 2.2%
—— 37.2% 5. US Treasury Note/Bond 4.75% 02/37 2.0%
Norﬁ?&merﬁan 6. US Treasury Note/Bond 2% 11/26 1.9%
Equities e 7. Bundesrepub. Deutschland 0% 08/30 1.9%
39.7% Hﬁ‘%ﬂ}gf—r 8. US Treasury Note/Bond 3% 02/48 1.7%
Equites. 9 Switzerland 2.25% 06/31 1.6%
1.9% 10.52 5 # A 5] Amazon.com Inc 1.3%
; BARRR CERIR  RIERAERARAT
BNRE WER= Japan E‘SU'“GS Source:  Invesco HEong Kong Limited
Europe EQuities  OtherAsia 37" “EHAR  BERAZEAR
o Pacific Equities Source:  Hong Kong Investment Funds Association
4.4% “HETAZEZFWN12A318
Since the launch day to 31 Dec of that year
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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*

BERTESZTAKELEE  RABRMEAR  SHEEESERTEEM
RMELE - BEMARSZHEERMSMEIEE » BZHNHBIERBZIR
EEHHEREE - SHENEE  WEEREESH  ZERHEFIERE
TE REBEBFZLAEY [FHEE] RIH  REHEERE2RHER
ZEM - BIBAHAE - BMRTEEE TREFAREE > BAFIUREEY
1?%8’939&'@ C BEREARRE  KIBEWEZ5% LA (UMSCIGREH RIEH
i) e

ERBEREAAZHTFROSN  CRETSORITIELEIFE o XEHB
REBESAMME » RE2018FURE R » LIERI2022F FE— L ME6X ©
RMBITEE —FEMENE - EABMNRTHBRNZRE  BFERBES
FETBIRE > WEEBIRRARE A [MEQ LA - BARTHEBENNE B
K% BIEBRERBENS 98] XFMRETT] -

REBIXFEZFATHR - ARNREZFLESERZEER - B - BARE
RFERHBTESIENNIERRBIGHANKIE - BUER - ERATF
BEEERAMARRERAA - ARGRERERBRBHEENTXSE
AR - FPRETERRATHRES

BRER LA EATSEHNHNRRRNSEUBmERREDE - hEE
—SEH - HEBRAER —EBR14FSN  BRRANAKSERES
BAEREHEASNERENER  URXESHERE20BRE - <l
BREAEE - BENMEATREERANEMER - R - FRENEREH
T AERHE S LRI IS B B A L FE D o

Global equities retreated sharply over the quarter as accelerating inflation
heightened concerns that central banks would need to be more aggressive in
raising interest rates. Those fears were further compounded when Russia
invaded Ukraine, driving a steep rally in commodity prices as wide-ranging
sanctions sparked worries of further supply chain disruptions. US shares
initially led the decline as ‘new technology’ stocks were hit by fears of higher
rates before the brunt of the sell-off switched to Europe in February. By
mid-March, global stocks (MSCI All Country World Index) were firmly in
correction territory, having fallen around 15% since the start of the year,
before a late-month rally helped to reduce these losses to around 5%.

Headline rates of inflation surged to multi-decade highs and
developed-market central banks responded. In March, the US Federal
Reserve raised rates for the first time since 2018 and forecast six further rate
rises in 2022. The Bank of England increased rates twice during the quarter.
While the European Central Bank kept rates on hold, it scaled back its
bond-buying programme, warning that inflation risks were now “tilted to the
upside”. The Bank of Japan maintained its dovish stance but noted that
inflation risks were now “balanced” rather than “skewed to the downside”.

&3 ¥ Fund Information

HE\AHEIM Fund Descriptor 2417 B #A Launch Date
BEEEES BN -RE  B5100%
Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/06
(EZ As of : 31/03/2022)
& JBIPEARAC - R 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$35.6991 ggﬁiﬁ% < 13.87% 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
2 Fund -6.63% 7.15% 6.50% 4.99% 3.82%
[E[El$8 Calender-year Return
MZEA
T 2021 2020 2019 2018 2017
-6.57% 3.62% 20.54% 15.92% -15.32% 28.20%
HES Asset allocation* +X&E Top 10 Holdings*
B 1. Tencent Holdings Ltd 2.6%
itz Net Liquidity . 2. iShares MSCI Australia ETF 2.3%
Other Bvonds 4.0% EMEER 3. Alibaba Group Holding Ltd 1.9%
6.0% Euroqg Eo‘}“'“es 4. Taiwan Semiconductor Manufacturing Co Ltd 1.9%
HTHEE S 5. AIA Group Ltd 1.8%
Other Asia 6. Samsung Electronics Co Ltd 1.6%
Equities #mp= (- iShares Core MSCI China ETF 1.5%
14.0% Hong Kong 8. HSBC Hidgs Plc 1.2%
£pE Equities 9. Apple Inc 1.2%
Nor%ﬁ Arﬁfjcan 29.0%  10.Microsoft Corp 1.2%
Equities BARRE
18.0%  Japan Equities CEROR | RERRETAERAR
12.0% Source:  Allianz Global Investors Asia Pacific Limited

Most sectors declined over the quarter. Popular growth stocks in the technology, communication services
and consumer discretionary sectors fell the most as investors rotated into value shares. Meanwhile,
energy companies soared along with oil and natural-gas prices. The materials sector also withstood the
broader market sell-off as sanctions hit the supply of certain Russian-produced industrial metals.

Commodity prices rose due to expectations of sanctions against Russia causing severe supply
disruption. Oil rallied further. Brent crude briefly touched a 14-year high, although prices later retreated
as the United Arab Emirates encouraged fellow OPEC members to increase production and the US
announced it would release oil from its emergency reserves. Other commodities where Russia had been
a key producer, such as nickel, zinc and aluminium, climbed, as did fertiliser prices, adding to the upward
pressure on food prices.

REBMITHBRSES

BCOM Balanced (CF) Fund

% ¥ B & Investment Objective

E2CBR  EREFBEUEEHFSER UEBERTRRBUASER
ERG T BHAMAHNEZHEE) HRBEIR -

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*

FLHRBRITFRIERMOES Z5TH ©
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

E £ B ¥ Fund Information

HS&EAUL Fund Descriptor 2%1T B A Launch Date
RAEEEES B - RE  B585%
Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/06
(HZE As of : 31/03/2022)
B _ R AEAE 4 =
EUAERE E2AEE E%&lﬁﬁ;&lniggz—ﬁ_é BB Fun%%(ﬁefggiatio
Unit NAV  Fund Size : .o Risk Class®  —XPe
Annualised Standard Derivation (BFEUF [ Financial year 31/12/20)
HK$513.9
HK$20.7225 FEmillions 11.91% 5 1.68%
# & FH' Fund Performance’
BEFYEHE 15 3F 5% 10 & BV ES
Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
EH% Fund -8.28% 5.14% 5.11% 4.65% 4.59%
HE® Fund (B Zas at 12/21)  -0.01% 10.50% 7.89% 6.27% 5.15%
& i@MRSalary Inflation Rate* 1.80% 1.89% 2.71% TEANA TEANA
(B Zas at 12/21)
[E1$§ Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-7.07% -0.01% 17.68% 14.66% -10.43% 20.99%
HED M Asset allocation* +X&E Top 10 Holdings*
N iﬁﬂﬁ% HRE Ao 1. iShares Core MSCI China ETF HKD 2.8%
o ey ca Others Cauiies  Cash 2. IEBE Alibaba Group Holding Lid 22%
15.1% mx 3. iShares Core MSCI Europe ETF 2.0%
HERE Bonds 4. MEFIZAR Tencent Holdings Ltd 1.9%
U”'tgd K,t'.ﬂgdom 220% 5. RFEBRE AIA Group Ltd 1.6%
glu;nl/oes =5 6. iShares Plus Year Treasury Bond E 1.5%
ENRE q:gﬁg 7. HSBC Holdings Plc 1.3%
(TEERE) Hong Kong / 8. iShares Global Energy ETF Trust 1.2%
Europe Equities China Equities g - |nvesco S&P High Div Low Vol Ucit 1.1%
(ex UK) THRE 24.0% . o
7.7% (zvé;gxﬁx) 10.iShares Core S&P 500 ETF 1.1%
S S Asla oy ues “EHAR  REREEE(ERERAR N
8.5% 8.2% 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.

iF:## Commentary*

H2022F8F 2R STEBMIRELES lﬂ%?ﬁﬁ%?ﬁﬁ%ﬁﬂﬁ@
DEFETOR - RITVISHBRERBRENZEARS MO - TRURE
HERMBDHEEER  EREASBOAERMEF TR ° AW - ERUTFE
T AT EHAVRD - SEERERE — R FIAT TR W A RATE ER
FE - R ERERNTE  RREE A EEREREREBRIRRHEREER
HEZCBRE N R o

The first quarter of 2022 saw significant weakness across many major
global bond markets as investors grappled with continued rising inflationary
pressures, increasingly hawkish central banks and Russia’s all-out invasion
of Ukraine. Western political leaders appeared taken by surprise by Putin’s
decision to launch an all-out assault on Ukraine. In turn Putin seemed to
underestimate the resolve of Western leaders who responded with an
unprecedented series of co-ordinated sanctions. The impact of the conflict
has exacerbated existing investor concerns of rising inflationary pressures
led by an energy price squeeze and global supply chain constraints.

E&E#H Fund Informa

HLJ/AEI Fund Descriptor 2417 A 8 Launch Date
BEEEES (BN - BE25%NERSAKREE QRBRE
Mixed Assets Fund (Global) - Maximum 25% in Higher Risk Assets (such as global equities) 01/04/17
(HZE Asof : 31/03/2022)
Unit NAV  Fund Size Risk Class?® - :
Annualised Standard Derivation (BA B E Financial year 31/12/20)
HK$190.8
HK$23.0478 A& millions 4.28% 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 -3.05% 3.13% 2.88% 2.88%
22£ & Reference Portfolios*™* -2.53% 2.93% 2.98% 2.98%
[Ef B3 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-5.36% 0.69% 9.67% 9.06% -1.67% 2.83%"
HES Asset allocation* +X#E%E Top 10 Holdings*
EENRE HRE 1. US Treasury Note/Bond 2.375% 08/24 7.8%
North American  hers Equities 2. Norwegian Government Bond 2% 04/28 5.9%
e JﬂﬂEﬁft '51“3“1{'25 0.3% 3. US Treasury Note/Bond 4.75% 02/37 4.1%
RS e\ BEREf 4. US Treasury Note/Bond 2% 11/26 3.9%
HipEA Cashs%g}thefs 5. Bundesrepub. Deutschland 0% 08/30 3.8%
hERE on 6. US Treasury Note/Bond 3% 02/48 3.5%
Other Asia 7. Switzerland 2.25% 06/31 3.3%
Paciflc Equities 8. US Treasury Note/Bond 2.75% 02/28 2.6%
AARE - 9. Poland Government Bond 5.75% 04/29 2.3%
Japan qu?—ﬁies B?nds 10.Canadian Government 5.75% 06/33 2.3%
1.2% 76.0%
T CHRRR C RIEREERARAT
H%r{gﬂ}%;g Source:  Invesco Hong Kong Limited
Equities ERIRR  BBREAESNE
0.6% 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.

iFi®# Commentary*

=R BRBRTIHES HEEH —RIITR MM GBUA R R BRMR - B
REDTISIEHEAREER - REHEZEARSRH ol _#UREAK
RAENBUONEZE - 2B - BUNA1E A B2 LURBE MY S B AE B 1 & - PR
EORENAH - Fitt  BRMEGSZIFE  BRAREMLENNER
BIRRSN  AEHREREEMH T EMRFRER - RIBEMSCIHTEE Rt R
B (En) ARR  2BBRHERATES.3%  SREMHEHRE (TH5.0%)
BRHETS (TE6.9%) °

REGEE  EAIFARMIARIR REE BB HEHIMGEBARABERENTE -
REBHARSRE - SROTESERBCR - FENRERREURERE
HBOFRURNE S KT IEELRZEHEDREREEERER L
Fo UREETRMO AR - EEENRBRBEFIRRRT  RERESE
FEREWIEN G E - BFIERBEDNAER  MEENEEANBHRIELR

EERENHE -
TISREFETREMENRAER - MH SR EFEE NS R RMNTRT
AURBRINEBIER o Bﬁ%?ﬁﬁ%ﬁ;ﬂﬁ%ﬂ)ﬁ%#&éﬁgEH@E’JT—:

EEBEF/YE > BMNEERER - SFERER R BNEREZEBIREAIE
REZBHEAREBEEE - BN S REBMBRCATETGE  FERMAND
NS EEER RS FTREIRE NS B MISE ETFﬁ o RZDRAINTHISEFITEL
BREMB ST EHEEAFTEM o tHh - FMEEERERZ AR
Eﬁgﬁééﬁﬁﬁ%ﬂ&uﬁE’ﬂﬁiﬁw‘ﬁﬁ&%’?ﬁ%@ﬁﬁ%ﬁﬁ@ﬂﬂ ° KMSRIEEE
=2

Regional equity markets grappled with a slew of adverse geopolitical and
macro developments throughout the quarter, pulling a wide majority of
market indices into correction territory. Russia launched a full-scale invasion
of Ukraine, unleashing the largest European conflict since World War Il. The
United States, Europe and North Atlantic Treaty Organization (NATO) allies
have responded with swift economic sanctions with restrictions on Russian
oil imports at the forefront. The overall emerging markets complex suffered
as a result, with the notable exception of commodity-linked countries,
especially resource rich Latin American and Middle Eastern countries. Using
the MSCI All Country World Index (USD) as a proxy, global equities fell 5.3%
during the quarter with developed markets outperforming emerging markets,
down 5.0% vs. down 6.9% for emerging markets.

It has become apparent that investors will be grappling with geopolitical and
macro developments for the foreseeable future. Ranging from the Russia
invasion into Ukraine, central banks shifting their monetary policies,
persistent supply chain bottlenecks and inflation hitting levels not seen since
the 80’s, all culminates in rising deglobalization and growth risks and the
potential of an economic downturn. Equity investors will need to take a
balanced approach amid a likely choppy and volatile environment. Earnings
growth does remain favorable while recent corrections leave for valuation
Qprovement opportunities in specific companies.

B & B ¥ Fund Information
S

A Fund Descriptor 21T BHA Launch Date
REES — M

Equity Fund - Asia 25/10/06
(HZ As of : 31/03/2022)
E -3 g =
BuEERE BeAEE oo FERRE g SoRs
UnitNAV  Fund Si Fund Risk Indicator Risk Class? Fund Expense Ratio
l und SIz€ - Annualised Standard Derivation ™K “1888% (B B Financial year 31/12/20)
HK$39.9781 égnfﬁ%ﬁs 18.43% 6 1.72%
#&%EH"' Fund Performance’
FFFY@BKE 15 3 & 5% 10 BRALZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund -12.01% 4.44% 4.85% 4.12% 4.59%
[Ef£ B3 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-6.47% -2.82% 23.75% 13.56% -19.86% 41.21%

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

AERE ReREHER 1. BEMERER Taiwan Semiconductor Manufacturing Co Ltd 6.6%
Taiwan Equities #g]fz2 Cash & Time 2. ZEB7¥ Samsung Electronics Co Ltd 2.8%
12.7% Thailand Deposuts AT 4 N o
SERE \  Equites / 56% BHEE 3 [FAIZ AR Tencent Holdings Ltd 2.7%
Singapore 2.2% Australia 4. & FBRER AIA Group Ltd 2.6%
Equities Equities 5 Amber Enterprises India Ltd 2.4%
5.9% 13.1%
EEERE 6. BDO Unibank Inc 2.3%
Philippines Chm@gﬁz? 7. FEBBE%E Alibaba Group Holding Ltd 2.3%
ot 8. {FET¥AF Reliance Industries Ltd 1.9%
9. WNS Holdings Ltd-Adr 1.7%
Netnzaased BERE  10.3E)RE0-HR China Longyuan Power Group Corp-H 1.7%
e Hong Kong
Equities Equit
0.2% e
ST EERE DERE EDF;.HE“—’
Malaysia T o India Eates  ERIIOR © FRELEB(@MERAT

Korea Indonesia India Equities
Equities Equities 13.8%
8.3%

4.4%

Equities
0.7%

Source:  Principal Asset Management Company (Asia) Limited

The environment has come with abrupt shifts in volatility and market moves coupled with de-ratings as
well as structural changes in earnings for some companies. We remain laser-focused on stock selection
and expect company specific fundamentals will reassert themselves as the key driver of stock specific
performance as investors deal with the constant fluidity of geopolitical events and disruption risks. 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. Additionally, the analysts are focusing their
attention on differentiating between those companies that are able to pass on rising costs, and deal with
supply chain challenges versus those which are unable to do so. 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*

ERAFEENRISBERANESIES T - 2 A OPELELRMR - FEES
SUERERIBIR AIRRIE1 A Y5011 F 2 50.2 - MIFRUEERIBLIE A
EHR1ABHE11FAES1.6 ° £38 - EHEMRZH Omicron M 5| ZHR
JIM EFNHEEELR  REXRBLEARHTEEL9.5 - MIFRE
ERBEEBABHTBEE48.4 0 Wb ZEARSRFEEE DM T EHRE
EZLTHHEAR  MRFBFEEFARENWBER » BEQABHE
ZHERED o M EECHEE AR D DERIENBKES  UKREH
ZEBHBRBEBEELBRER L ESSEMER » EEEHESS
Al EZAHA —ERLFRBRBKE22% - AR REMSERTR
YrE REAREABREHEBERERESERE IFHENLE - 8%
FEAUEAMAER - WHREEHESHENER -

TEE—FE  BEEHTEG.0%  WHR21,997 » MEERLEHET K
19.6% °

HMFEAMERREEZTE - B S 448 B b B BN 5 M R R 6
DIRIRBUERETE » BIR55%MEHERNEERBERRER -

Amid the government’'s moderate stimulative policies and interest rate cut,
China’s economic growth picked up the pace in February, with the China’s
official manufacturing purchasing managers’ index (PMI) gaining to 50.2,
edging up from the January’s 50.1 while the non-manufacturing PMI rising
to 51.6 versus the January’s 51.1. In March, the Covid Omicron lockdowns
in Shenzhen and Shanghai damaged the economy, and the manufacturing
PMI declined to 49.5 while the non-manufacturing PMI slipped to 48.4.
Also, the US Securities and Exchange Commission announced the first
batch of Chinese companies listed in the US, which companies would be
delisted in three years if being non-complied with the US’s audit inspection
and disclosure requirements. In addition to the worry of the China’s
unending strict regulations on large technology corporations and
expectation of the US Federal Reserve’s becoming more aggressive in
normalizing monetary policy, the Hang Seng Index suffered a heavy loss,
once plunging more than 22% from the previous year close, in mid-March.
Later, the China and Hong Kong stock market rebounded strongly because
the State Council Financial Stability and Development Committee assured
to support the slowing economy, promulgate regulations more predictable,
and resolve the US requirements of audit disclosure.

In the first quarter, The Hang Seng Index decreased by 6.0% to close at
21,997 while the Hang Seng Tech Index dropped by 19.6%.

We expect that in coming quarters, the China would continue to implement
fiscal and monetary expansive measures to boost the slowing economy
more aggressively, for meeting the official target of 5.5% GDP growth.

# £ # ¥ Fund Information

HSHA I Fund Descriptor 247 B ) Launch Date

REES - FB

Equity Fund - Hong Kong 30/09/09
(B Z As of : 31/03/2022)
SRBERT - FEEEE HemxttE

e 5 =
BEUREFE BEAEE F 0 Risk Indicator- BB Fund Expense Ratio

UnitNAV: Fund Size  z,qalised Standard Derivation RISk C1888® (gimée e Financial year 31/12/20)
HK$26.5420 HKS9863 17.10% 6 0.94%
E &% 5" Fund Performance’
FFEFIEHRE 15 3F 5% 10 & BRLZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund -21.06% -6.89% 0.35% 2.87% 2.29%
B4 IEE Hang Seng Index*** -20.53% -6.11% 1.31% 4.11% 3.65%

[E4 @R Calender-year Return

FHNES
YTD 2021 2020 2019 2018 2017
-5.75% -12.63% -1.47% 11.86% -11.11% 38.96%
HWER M Asset allocation** +X®E Top 10 Holdings**
o Bl ions G i?lé’m\ oo |- EESIZE HSBC Holdings 8.3%
EE“ eecommlé:lca Ions ongt ogzra es 2. Eﬂﬁ% AIA GI’OUp Ltd 8.2%
Energy T 3. FEBE Alibaba Group Holding (P Chip) 8.0%
3.1% Industrials 4. BEFIZAR Tencent Holdings Ltd (P Chip) 7.2%
EELER 18% 5. ZEMEEEF Meituan Dianping (P Chip) 5.5%
Consur;%/Slaples 6. HEIF3RI1T China Construction Bank (H) 5.2%
%E{%ﬁg 7. &R 5 B Hong Kong Exchanges & Clearing 3.7%
Healthcare 8. HE TfH8R1T Industrial and Commercial Bank of China (H) 2.9%
3.3% 4@ 9. PEIFZR Ping An Insurance (Group) Co of China Ltd (H) 2.9%
Yk £ Financials 10. 51 E]# &) China Mobile (Red Chip) 2.7%
Utilities 37.8%
3.8% CERRR  RBUBERAT

Source:  BCOM Finance (Hong Kong) Limited
ERRE  BERRREEEDNERAT

Source:  State Street Global Advisors Asia Limited
*ERRR  BEEYERAR

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

HERE

Properties & 45T HES

Construction  Consumer
8.0%  Discretionary

ERRH
Information
Technology
25.6%

8%

RERTEEDIRFEESES
BCOM Hong Kong Dynamic Equity (CF) Fund

¥ B ¥ Investment Objective
ESNEEREBIRRENEBERETS - EBRBNERER -

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

% Commentary*

ENSESEBEY (BEREREESNEERER) £ —FEH5-8.2%
WEH - Zx 0 BER - AR ERTEBRES  MEMBE - BERE
RFELFHEMITEBRREE -

E-FE  B2021F 128 URFEH -G SRSRENTEHEAER
BBEEEE - BBRELHRBLCEBIESR2AHMN429TREIANRH
420 2AMEHNOERER0.9% KR1B1HH18.4%  M2AMENER
#6.2% ' BER1A1H19.6% - TEHEERZEBETETEK14.6% » RE
BHETHK17.6% °

W 25 Bk ok =) S 45 S8 8 IR BA K R B 2% {138 T HH 3R Omiicron & 18 BRI E
BEE-—FELEFABTY -RMNEBEHEBRBERISNATE
BRMEAKENEESESEAENARNER  fINSRR - HEXEM
MEERR - RPMDABXEBLE  ERMSICEESESBABRIERS
B HREMRABERNEREBE -

F—ZE  BEHFURPERABZEOmicronREEHTEARNBRES
SRTSEERD EHBENTREME  RMOREASEQOELART
o WIERMEMESR  XEHERMERAANISTE - RRLER » &K
MEG2REESERFREZRRAR - At RMEERBEHPINAE
ZERERSEHRASRNAF -

In the first quarter, the FTSE MPF Hong Kong index, the benchmark of the
Hong Kong equity portfolio, returned -8.2%. Energy, materials and
financials sectors outperformed the index, while information technology,
healthcare and consumer discretionary sectors lagged during the quarter.

In the first quarter, the impact of the latest local corona virus outbreak since
December 2021 continued to drag on Hong Kong economic activities.
Hong Kong S&P PMI dropped to 42.0 in March from 42.9 in February.
Export growth was only 0.9% in February versus 18.4% in January, and
import growth was 6.2% in February versus 9.6% in January. Retail sales
growth came in at -14.6% in terms of value and -17.6% in terms of volume.

Our strategy turned more defensive in the first quarter as FED turned more
hawkish and Omicron virus emerged in multiple cities in China. We continue
to like companies that long-term growth story, but we started to increase our
position in companies with more reasonable valuation, like financials,
consumer staples and energy names. We remained bearish on Hong Kong
economy, but we continued to reduce our underweight in Hong Kong local
@res lately, as we think the worst situation is already behind us.

# £ F ¥ Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date
REES -FE
Equity Fund - Hong Kong 17/10/07
(B Z As of : 31/03/2022)
T &5 A R
EUAERE S2HEE Eﬁ%ﬁ%ﬁimﬁiﬁ -EE LR Fun%g(sﬁe%iﬁatio
Unit NAV  Fund Size : - . Risk Class?® b
Annualised Standard Derivation (MU Financial year 31/12/20)
HK$410.7
HK$21.9112 FEmilions 17.50% 6 1.70%
E &% B Fund Performance’
FFEFIEHRE 15 3F 54 10 & BRILES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund -25.78% -5.02% 0.77% 3.33% 0.63%
[Ef[El# Calender-year Return
FNES
YTD 2021 2020 2019 2018 2017
-11.17% -15.60% 16.18% 11.81% -14.41% 41.04%
HES i Asset allocation* +X#&%E Top 10 Holdings*
Nmmw B BEREHER 1. BEEIZR Tencent Holdings Ltd 6.7%
BAE% Ohers CashaTime BHEH 5 E®@BH HSBC Holdings Plc 6.4%
Utiities 5 39"~ Deposits  Communication . 9
429 \23% DO CommUnCaton 3. &k #BRH AIA Group Ltd 6.2%
RiE 10.1% 4. FIEEE%ME Alibaba Group Holding Ltd 5.4%
Real ZEOZtate SallER 5 XMEET-B Meituan Dianping-B 3.9%
; DCOHStl_Jmef 6. RREME-A JD.Com Inc-A 3.8%
Materials |s<2:réel1ng/rn1ary 7. REIERIRT-HA China Construction Bank Corp-H 3.3%
3.3% oo 8 TEIFERAT-HER China Merchants Bank Co Ltd-H 3.1%
lrﬁfﬂign %ﬁgﬁgf 9. BEJREH-HR China Longyuan Power Group Corp-H 2.8%
Technology Staples  10. BB 5 K A% T Hong Kong Exchanges & Clearing Ltd 2.8%
3.5% 4.4%
T¥/ REEE 47 2 I U, -
: . ERRE  ERESERGNERAR
Indeugtozals He?qu}iare Flggrgl/?ls :;]?)Lzy Source:  Principal Asset Management Company (Asia) Limited

In the first quarter, the Russia-Ukraine war and the sudden Omicron outbreak in China created excess
volatility in China and Hong Kong financial markets. Facing, excessive uncertainty, our portfolio turned
more defensive and increased our position in Financial, consumer staples and energy sector. In the
coming months, we expect global economy is facing stagflation and even recession risk. Therefore, we
are adding more high dividend and high free cash flow companies into our strategy.
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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*

FERTEE-ZEREBERS °

MSCIHE2RBIEH—E T %R25% * BERHEAEF - WAL —FWm T
14% (MUEE) - PEEFARERFPERENERRBIFZHEM - A
i BEETSRBMEAERA  BEEHEEADRIERESEINKIES
#36% * BERRIBRE -

BEBRT T ESIRKS  BRIBRE - EEEHMTYE.93% (UETH) - £
ZXRYRBCERER A EERENTE - GEBRHFEE-FTHK -
FERTEI —EREEHEMER - M SRBENEAZEEEERPET
HEHEASHH  PERRESEARENFABRESERS - BEHERE
ERBH AR OENBRERERREEAR SR EESREHT I
BYHERERKEZEAEARS AN LT EE
ERRVBBERTHRELRE S IIFEBNEE  TSREERE -

The first quarter was a period of significant weakness for Chinese equities.
At one stage, the MSCI China All Shares Index had fallen by 25% before
recovering somewhat and ending the quarter with a decline of 14% (in
USD). Returns from onshore China A shares and offshore Chinese equities
were very similar. However, offshore markets were notably more volatile,
with the S&P China ADR index falling by 36% at their lowest point, before
seeing a sharp rebound.

The Hong Kong market also weakened, although to a lesser extent, with the
Hang Seng Index down -5.93% (in USD), given global macro weakness and a
resurgence of covid locally. Taiwanese equities also declined in first quarter.
Chinese equities were caught in almost the perfect storm. Drivers of market
weakness included fears that China may face Western sanctions, the
biggest covid outbreak since the early days of the pandemic, concerns that
the regulatory crackdown on China’s tech giants was not over, and the
realisation that the SEC was serious about delisting Chinese stocks from
US exchanges.

There has also been disappointment that monetary and fiscal policy action
has failed to live up to the supportive rhetoric.

E&¥¥E Fund Information

HSHAHIM Fund Descriptor 247 B ) Launch Date
REES — Rh#E
Equity Fund - Greater China 15/11/10
(B Z As of : 31/03/2022)
N 5 5 =
BEuREFE ESREE gﬁﬁgﬁilnfﬁggﬁi BB RH Fun%g(%ﬁe%stgﬁatio
Unit NAV  Fund Size : -t Risk Class?® T
Annualised Standard Derivation (MBUEEE Financial year 31/12/20)
HK$486.5
HK$29.9982 H@millions 18.39% 6 1.69%
#®%H"' Fund Performance’
BERHYEHE 145 3F 5F 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -22.30% 5.80% 5.53% 5.32% 3.63%
[EfE[E#k Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-10.82% -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 9.4%
Net Liquidity 2. Tencent Holdings Ltd 8.7%
PR 3.0% 3. AIA Group Ltd 6.0%
AERR
Taiwan 4. Alibaba Group Holding Ltd 5.4%
Equities O Kweichow Moutai Co Ltd 4.0%
25.0% ES’C_F]E;: 6. China Construction Bank Corp H 3.7%
Equiies 7 Ping An Insurance (Group) Co of China Lid H 3.4%
51.0% 8. Hong Kong Exchanges and Clearing Ltd 2.8%
9. HSBC Holdings Plc 2.7%
BERE 10.Wuliangye Yibin Co Ltd A 2.7%
Hong Kong
Equities ERIFR - RERRRETAERAE
21.0% Source:  Allianz Global Investors Asia Pacific Limited

ZRBOTPEHNEREASES
BCOM China Dynamic Equity (CF) Fund

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

#Fs% Commentary*

ENRESTHRER (TEREREGEASHELERER) F-FEHES5-121%
MBI - Fh o R - N RERMTEEREY  MEMNE - BFERE
ROABHARBRER o

RSB A IR Omicron & 15 @ PRI —FELERRIFERK - 3
AREFREXRBLEREHH2ADII50. 2T BKE49.5 ° 20225 5T {#
AIX4ERR7 5% AMEAZTEHERLERET% HaRMmHLER
2B N EREREAARY11,9008 T - EREHWARKE 22,000
B - £—FE  BRERBHEIKILISEBNEDR  ARRATEERERE
Rz ARPFBERTEIAOTHR 2840 RETERBREA/RDL -/
R4S FURER 1 AERI8OSE T/ M A E 99K TT/4R o Rl I Ui RIE I
RRTEFARE  BrRERERSERONMDEET » HSEHTMEE
BN ZRRATREREEEURIENATEEN - 30 AREREATBRE
Bt FERTHEK - BEAGILERABETHEMT B 2E  FE
BRI HBERVERE - SANERBFARRS - Bt - RMOEERTME
R AERPERASNAE -

E—ZE  AEHFURPTERABREOmicronZEERFERBREE
SRTSBEERD HHBENTRENE  RMNREESEOEART
o WIERMEMESR  XEHERMERERNSTE - RRLEA - &
HEGEREEEEEFREZRERR - Bt RMEERBHPMAE
ZEREREEHRBESRNDFE -

In the first quarter, the FTSE MPF China index, the benchmark of the China
equity portfolio, returned -12.1%. Energy, materials and financials sectors
outperformed the index, while information technology, healthcare and
utilities sectors lagged during the quarter.

China’s economics activities remained subdued in the first quarter due to
Omicron outbreak in multiple large cities. Official Manufacturing PMI
dropped to 49.5 in March from 50.2 in February. Industry production was up
7.5% in the first two months of 2022, and retail sales growth in the first two
month was up 6.7%, both above consensus estimates. Total social
financing was CNY1190bn in February, below expectation which was
CNY2200bn. In the first quarter, Chinese equities tumbled in January on
more-hawkish-than-expected US Fed, likely limiting the room for monetary
easing in China. In February, energy sector outperformed the most as
Brent Crude Oil rose to US$99/bbl from US$89/bbl at end Jan.
Decarbonization and advanced manufacturing growth names also
rebounded, partly on the market's new assessment regarding the
possibility of global central banks turning slightly less hawkish over the
short term amidst the exogenous shock with the Russia-Ukraine conflict. In
March, Chinese equities tumbled due to concerns over worsening capital
market environment. However, Chinese equities staged a deep-V rebound
after Vice Premier, Liu He, advocated stabilizing financial market in China.
Overall earnings revision was weak in March. Therefore, we continue to
Q:us on companies with reasonable valuation and long-term stories.

E £ B ¥ Fund Information

EHE /AU Fund Descriptor 2447 B ¥ Launch Date
REES — HE
Equity Fund - China 01/06/08
(B Z As of : 31/03/2022)
i y 5
BUARSE DeAEE gﬁﬁrﬁ%ﬁ;& Injﬁ:ﬁf -Eé B Fun%%(iﬁe%stgﬁatio
Unit NAV  Fund Size : .~ Risk Class® | -
Annualised Standard Derivation (BIEREE [ Financial year 31/12/20)
HK$486.2
HK$26.4769 FEmillions 18.45% 6 1.71%
H &% B Fund Performance’
FFEFYERE 15 34 54 10 F BRLIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H£ Fund -28.82% -3.98% 1.49% 3.31% 2.05%
[EfE[E#E Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-14.74% -16.63% 21.63% 15.94% -13.37% 39.28%
HEN M Asset allocation* +X®E Top 10 Holdings*
BeRENGR 1. BEFIZR Tencent Holdings Ltd 6.9%
oy Cash & Time engy 2 WEBEEE Albaba Group Holding Ltd 6.4%
AAEE 329 Dgp&zuts Communication 3 EEE3¥-B Meituan Dianping-B 4.3%
Ujilies ' Services 4. FREM-A JD.Com Inc-A 3.8%
- 104% 5. chEIE@sRRIT-HAE China Construction Bank Corp-H  3.5%
M;t@r?als sriuas 6 *@Tﬁﬁiﬁﬁ-Hﬂf_{ China Merchants Bank Co Ltd-H 3.2%
5.5% Consumer 7. FEJRE J1-HER China Longyuan Power Group Corp-H 3.0%
N D'quetﬁ/”ary 8. &3 A-A Kweichow Moutai Co Ltd-A 2.3%
Information ©® 9. #ZMEM China Resources Land Ltd 2.2%
Technology ERE#ER 10. BEEE Baidu Inc-A 2.2%
5.4% Consumer
Staples
Industrials 62%
7% pEmm 4R &R “EROR | ERESERENERAR
Health Care Financials ~ Energy Source:  Principal Asset Management Company (Asia) Limited
7.6% 22.9% 3.6%

In the first quarter, the Russia-Ukraine war and the sudden Omicron outbreak in China created excess
volatility in China and Hong Kong financial markets. Facing, excessive uncertainty, our portfolio turned
more defensive and increased our position in Financial, consumer staples and energy sector. In the
coming months, we expect global economy is facing stagflation and even recession risk. Therefore, we
are adding more high dividend and high free cash flow companies into our strategy.
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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

FERSESHERBEZRIESNETESRBET — FEEEE  ZDAUT LERBARINEF—EREEL - RBRRLNZHBHEAESTIETERIRR
(REEREESEHETH) FiTH  REBFBIALHESRNEBHERZSSEMARAT -
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%

R Bg#% T E I Risk disclosure statement
RESRAR  ESEERERB 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 « RBIRITEXBRAE

Other sources: Bank of Communications Trustee Limited

BTN RBRITEFABRAA
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.





