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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

Qoted in a fund fact sheet) do not reflect the impact of fees and charges.
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g&%mﬁﬁfﬁvgﬁt Fund E & #¥F Fund Information
onservative run
EH$M\AEIM Fund Descriptor 2417 B H#A Launch Date
12 & B Investment Objective ERTISES (B)
B REBR  ERESESRITHHAEZEFIZ2NER Money Market Fund (Hong Kong) 01/12/2000
The investment objective ofzthe Fund is to obtain a return that is higher than (EZ As of : 30/09/2022)
the prescribed savings rate®. e e e N e 3 5 =
BVARFE ESAEE gﬁl&rﬁ%sslncﬁc:j-éi AR Fun%g(%ﬁe%stgﬁatio

2RO * Unit NAV  Fund Size Risk Class? NUY

i Commentary Annualised Standard Derivation (BABR4FEE Financial year 31/12/2021)
RE=ZE  BEABETRN25%  BXEBRDESTT  7TAKRSAHE | ke13.8444 HK$1304.2 0.15% 1 0.47%
BEBIEHELL SR H85%R8.3% - EHHTEHHSHE - LHHIEE “ E#milions T -
ZERBRHEIMEERBRREFSEER YAKREE  ZBHEEE A% 1 1
BESFIEI.50%E3.00-3.25% - Bt - ZERHTMSLE - £BE P A U E e e
EE ENERFNES LR17.2% c REAZEE » ZE2FHR10FHE BEFYEIFE 15 3 5 10 BRIZS
BERFEED B ER1321EE B 2 82EE B - R4.28%%%3.83% » M2 Hi Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
RIOFHBETERKFZES R LR120EEH R62EE L - 2 BlWR E4% Fund 0.04% 0.40% 0.63% 0.61% 1.18%
4.40%23.88% ° ttoh + ZEI2FHR10FHEE W E =t R A - R

e TR e N HEELS 2 2 d d J Y 4

45EEY - REFRI2AAMETROTELRS - RT—3E - & | IEETEESR T B L L

A EBENFBRARORSENSEESEARBAFERFNENES B[Ok Calender-year Return
g o S
Even as oil price slumped by about 25%, the US inflation still stayed high YTD 2o A 2019 Ak 207
in Q3, with the July and August CPI year-on-year standing at 8.5% and 0.04% 0.00% 0.76% 1.19% 0.70% 0.17%
8.3% respectively. The US Federal reserve (Fed) officials severally
declaredlthlat the éJSfl;ed woult(:lj nr(]eec::t(()j adopt resdtrictive mo'?etlfr)c/i ;f)oligy EE D Asset allocation* +X#&%E Top 10 Holdings*
to control elevated inflation, and the Fed continued to raise the Fed funds P - . o
rate by 1.50% to 3.00 - 3.25% in this quarter. Therefore, the US yield BTER ; ;;gﬁ(ﬁ )%tchBan: I?tELtdt(/Ij\)gpogt) it ;go;n
curve shifted upwards, and the US dollar continued to be strong, with the Bank Deposits 3' ¥ﬂﬂ( )AGeR Han OK as DS|a( epost ) 7'30;
US dollar index rising 17.2% year-to-date. The US 2-year and 10-year 100.0% R 1) * flong ong ( §p05|t) : 0”
Treasury yield rose by 132 basis points and 82 basis points to close at 4. KBRIT(77 )Pu?l'c Bank (Deposit) 7'20A’
4.28% and 3.83% respectively, while the 2-year and 10-year HKD SWAP 5. SRRIT(FF5K) Chiyu Bank (Deposit) 7.2%
yield by 129 basis points and 62 basis points, closing at 4.40% and 3.88% 6. ﬁ\lﬂﬂiiﬁﬂ(’f‘,_ %) Chong Hing Bank (Deposit) 7.1%
respectively in this quarter. And, the US Treasury 2- and 10-year yield 7. qﬂﬁﬁfﬁﬁq(ﬁﬁ) China Everbright Bank (Deposit) 7.0%
curve inverted to close at 45 basis points, signaling a high likelihood of 8. E{FXZHR{T OCBC Wing Hang Bank 6.7%
recession in the coming 12 months. In the next quarter, we expect the US 9. 1BKE4R4T CMB Wing Lung Bank 6.3%
Fed’s determination for suppressing inflation and continued rate hikes 10. FEIEERER1T China Construction Bank Corp 6.0%
would drive up deposit rates and bond yields in USD and HKD.

CERIRR BB ERAR
Source:  BCOM Finance (Hong Kong) Limited

EESRTES W BN
MPF Conservative Fund Fee Deduction Mechanism EE Important:
BRSRTESHKRET (—) ZRIBRESESNERFERN ; & (Z) FESWEBAERORRE RELEES  EEESTHFARTIEIERARANERTE » FEEE
BBNMRAREIRFHHENKER - AESHAHN (2) WE » BAHZE RBEEBORE MESTIRELHEEREE -
8% /| EEFE/EERR ELBFEMINESRBHFRIN) LARKIM  There is no guarantee on the capital value and return on investment made in this fund. Investments in
WE Lo the Fund is not the same as placing funds on deposits with a bank or deposit-taking company and that
Fees and charges of a MPF Conservative Fund can be deducted from there is no obligation to redeem the investment at the offer value and that the Fund is not subject to the
either (i) the assets of the constituent fund or (ii) members' account by way ~ supervision of the Hong Kong Monetary Authority.
of unit deduction. This fund uses method (ii) and, therefore, unit prices /
NAV / fund performance quoted (except for the fund performance figures
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RERITREOBHRSER
BCOM Guaranteed (CF) Fund

# ¥ B % Investment Objective
REBBENERRBESNER -

The investment objective is to achieve long term capital growth.

#Fi#® Commentary*

RE=ZZFE  BREBETUKRN25%  BXBBRNESFT  7TAR8AH
BERIEHEL 55 58.5%K%8.3% - EHMFEEENFIER  EHHEETE
RERSIMEE SRR IIEHSRBER  WAAEE » ZBEEE L AHT
E&R%=1.50%%3.00-3.25% ° Hit - ZEIWRERMAR LR EoBsE
B ETEBFNES LR17.2% - REFE > ZER2FHR10FHERGER
@ES B LAR132MEE B R 82MEE B » UA4.28% % 3.83% @ M2FH K10
FHBTERBEES B LR 120 BEK 62 EER - 5 51WA4.40% K
3.88% © tbobh » EEI2FHR10F BB E U R i R A - WRASEEE -
TEARIEALEZRENTELERS - RT—ZE » RMFEEBHD
FIBRAVR O RISHE NS ESEXR B ERAEZNES KR E -
EHMERBFBRMUENSREERENEESEBRRTER - X F
EREHRME - EEHATEENEEFTECAERREIMELOES
A2 IEFFAARYE" US CHIPS and Science Act of 2022” A RESHBE S
WARETERESEELEFESH » BHTF - At - FEHBRHER
REMBERE-TREREESTH - RAZE » HEBEAK21.2%
Wi$R17,223 B MEERHRIEHAIREK29.2% ©

FERENE®RETS  BAETREBRERBENHOFR—EERF
BUHBEE LR AEEER - At RAREEA - RMBEATRSEEZRS
BBk EBIIFBER - LUE— S NBKEER -

Even as oil price slumped by about 25%, the US inflation still stayed high
in Q3, with the July and August CPI year-on-year standing at 8.5% and
8.3% respectively. The US Federal reserve (Fed) officials severally
declared that the US Fed would need to adopt restrictive monetary policy
to control elevated inflation, and the Fed continued to raise the Fed funds
rate by 1.50% to 3.00 - 3.25% in this quarter. Therefore, the US yield
curve shifted upwards, and the US dollar continued to be strong, with the
US dollar index rising 17.2% year-to-date. The US 2-year and 10-year
Treasury yield rose by 132 basis points and 82 basis points to close at
4.28% and 3.83% respectively, while the 2-year and 10-year HKD SWAP
yield by 129 basis points and 62 basis points, closing at 4.40% and 3.88%
respectively in this quarter. And, the US Treasury 2- and 10-year yield
curve inverted to close at 45 basis points, signaling a high likelihood of
recession in the coming 12 months. In the next quarter, we expect the US
Fed’s determination for suppressing inflation and continued rate hikes
would drive up deposit rates and bond yields in USD and HKD.

The US Fed’s aggressive rate hikes for containing inflation and the
recession worry still put the global stock markets under pressure. Also, as
the Sino-US conflict intensified, the US implemented restrictive export
controls on advanced computing chips for artificial intelligence to the
China and banned all companies receiving the incentives funding under
the US CHIPS and Science Act of 2022 from investing or producing
advanced computing chips in China for a decade. Then, Chinese tech and
biotech stocks lost favor of investors further. The Hang Seng Index
plunged by 21.2%, closing at 17,223 while the Hang Seng Tech Index
slumped by 29.2% in this quarter.

# £ #F ¥l Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date
HREBEES (BRERIUREL)
Guaranteed Fund (guarantee payable conditionally4) 01/12/2000
(B Z As of : 30/09/2022)
BUSERE ESAER E%EJLE E:E Ihfc’if é = LA Fun%%(%ﬁe%stg%atio
Unit NAV  Fund Size : +aron  Risk Class® o
Annualised Standard Derivation (BB & Financial year 31/12/2021)
HK$811.1
HK$12.4951 HEmilions 3.47% 3 1.75%
E &% B Fund Performance’
FEPHERE 16 3 5 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -8.46% -2.42% -1.45% -0.06% 1.03%
[E[E3#8 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-7.86% -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% 10/22 4.9%
Bank Balance 2. Standard Chartered Bank 3.35% 07/24 4.1%
8% 3. HK Govt Bond Programme 2.22% 08/24 3.5%
4. Airport Authority HK 1.55% 10/27 3.2%
5. Toyota Motor Finance Bv 2.64% 02/24 3.0%
&% 6. BMW Finance Nv 2.74% 05/24 3.0%
_ Bonds 7. Swire Pacific Min Fin 2.6% 07/28 2.8%
Eﬁﬁes ’ 8. Royal Bank Of Canada 3.29% 06/24 2.5%
13.4% 9. Hong Kong Land Notes Co Ltd 3.75% 11/26 2.4%
10.Sun Hung Kai Prop (Cap) 2.50% 09/24 2.4%
ERRR : RBEFEERATF
Source:  BCOM Finance (Hong Kong) Limited

The China’s weakening property market, the current Covid-zero policy and moderating export demand
have been dragging the China’s consumer confidence and economic recovery. Thus, we expect in the
coming months, China would continue to implement fiscal and monetary supportive policy gradually to
further strengthen economic growth.

EE Important:

ARBIRITRBEBREADESZRRABRBRTROBRADNERBDT -REBZERANCEHARBRATE R
BEMBEINEEER ISFN12A310  ERASEMZESBPNRBLERE  BEEMER TRERR
ERROREFE1.00% BHESRERLEEHES] FEFSHXBRTMBRMAHSH B ZBHEHE
B UERE-—SENRFE - REWNSEZESDN60EA  WEMEAE K OMARER L IRIMGEE
TE2EZEEBENRDYE - BRAN2021FEMBHNREBRRERFHNEL00%

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.

REBRITRIERGFASESR
BCOM Global Bond (CF) Fund

%% B & Investment Objective
HESCvAEREBRENERESFREMAS UEHBEZRIEER-

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

#F#® Commentary*

E=ZEEFTERERAT LS - BZRRABERS (LERER
) BB T BRES - RENERCES TR R REEIE N c O EE
BEMSEFRERAEES  BARTERSMNERUEHBRE DS E
BEEMARE  DELHBREE - XEEHMERBYRGEE LRERE100EE
B 10FPEEREE LRSOEEN - EREEBEHERER-4.72% -

It continued to be a challenging environment for bond markets in the third
quarter. The likelihood of more aggressive monetary action grew as
surging food and fuel prices, particularly in Europe, added to inflationary
woes. September saw major developed market bond yields move sharply
higher as central banks became more explicit about raising interest rates
to combat inflationary pressures, even if economic growth was to slow. US
treasury yields rose by over 100 basis points (bps) at shorter maturities
and 80 basis points (bps) at 10 year maturities with the overall treasury
index returning -4.72%.

E&¥# Fund Information

HSJAEIM Fund Descriptor %47 HHA Launch Date
BEHES - R
Bond Fund - Global 15/11/2010
(B Z As of : 30/09/2022)
& RAC - RHE £ x
EVAERE ESAEE gﬁfﬁ%& IncTcJaﬁtf- = R R AR Fun%g(iﬁe%i Ratio
Unit NAV  Fund Size ; oo Risk Class?® SO
Annualised Standard Derivation (BB E Financial year 31/12/2021)
HK$20.2738 g'*g;iﬁ%gs 5.93% 4 1.19%
# & %H"' Fund Performance’
FFFGEHKE 15 3F 5 F 10 BRALZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -16.96% -4.55% -2.07% -0.64% 0.11%
[Ef£ B3k Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-16.38% -4.02% 9.09% 5.37% -2.64% 5.19%
HEH M Asset allocation* +X#&E Top 10 Holdings*
» BeRHM 1. US Treasury Note/Bond 3.25% 06/29 8.3%
Oﬁf‘ﬂ%%d Cash & Others 2. US Treasury Note/Bond 1.875% 02/41 8.0%
e1rl56%on S e EBES 3. Japan (10 Year Issue) 0.4% 06/25 4.6%
Hong Kong Bonds 4. US Treasury Note/Bond 3.25% 06/27 3.3%
13.5% 5. Buoni Poliennali Del Tes 1.75% 07/24 2.0%
HAfE% 6. BuoniPoliennali Del Tes 1.25% 12/26 1.9%
EES Japan Bonds 7. China Government Bond 2.9% 05/32 1.7%
Dojlar Bloc 86% 8. Euro Stability Mechanism 1% 09/25 1.7%
; HipT A 9. Mex Bonos Desarr Fix Rt 7.75% 05/31 1.6%
HEES 10.Canadian Government 1.25% 03/27 1.3%
ElES Other Asia
Europe Bonds Pacific Bonds  ~gpiieR : RIBREEBARAT
26.2% 84% Source:  Invesco Hong Kong Limited
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TRATFRARAILS
BCOM Stable Growth (CF) Fund

) i E @ 3EAREIM Fund Descriptor 317 B # Launch Date
#®W H# Investment Objective BAREHS (BN — BE B 60%
BB ERNERBUEENEAR2REE®R UREERNEER Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/2006
BikE) (7% As of : 30/09/2022)
The objective of the Fund is to achieve a long term return in excess of Hong s . HeRBESD - o e He b=
Kong price inflation (as measured by the Consumer Price Index Type A). ﬁfjl.ﬁ;ﬁ&%ﬁ %ﬁdﬁséﬁ IJ:—u\r[:*;;k |n§§f_ éﬂ;ﬁéﬁlﬁﬂz B Exl?);ﬁe%se Ratio
N ni und Size ; - isk Class i
£ Comm entary* — Annualised Standard Derivation (BB E Financial year 31/12/2021)
FZZE HRAREEHBERSEHIE RO T G55 THERED - HK$14.8789 =& 1 illions 10.26% 5 1.67%
EHZBCARERE  BReSh - E¥BRBHEUAREELSEDBRENR E&%H' Fund Perf p
RBLERRNERNEET  BRRBDEGED  BEBOEBTEH S SIS
XEBE  MERRITDEEAERBER  FRRELR  E—SHEERE SETHEHRE 16 3 & 5 & 10 & BRIES
gﬁggﬁ%%%é%iiggﬁgiéﬁi El%ﬁﬂgiggﬁézéﬂiﬁgg Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
SREEEARE FEHIE ARBMIRENARERETE - BELXEES ) o 5 210 1 270 o o
EARRESEN  BEABRDARRNER  MARBOM - GEAS | Sorund 22.60%  -2.83% 187% - 1.13% 2:40%
NSt A RN AL R ET SN S SRR EENEETHR FRIEEHEYEEH CPI Type A* 2.36% 1.66% 2.10% TEANA 1.89%
LARLBHBIRHORE o B E# Calender-year Return
BNESZSRERELA > BRMSNEESEREA - BEHMSEREMR PN
BEiER - HATSEEERBERNBEIBETE—THRBERRAIIS  FER YTD 2021 2020 2019 2018 2017
?ﬁk c B " B . -21.87% -1.63% 14.71% 11.61% -8.12% 16.09%
BEMERNERRENBRLERERE-—PABREZBE -3 - RMRA N
REANSNMARIITRENER  RMERTBEESEELER  USHEHR HE S Asset allocation* +X#&& Top 10 Holdings*
¥EMISEMRRNEMNRENR - S ERITHEEILSEFTHE xRS HRE 1. iShares Core S&P 500 ETF 2.5%
Equities fell and bond markets were also under pressure in Q3 as investors Noréraaggesnca Otherzsfa?umes é’iﬁ 2. iShares Core MSCI Europe ETF 1.7%
eyed inflation with caution. 10.7% ’ 12.1% 3. iShares Core MSCI China ETF HKD 1.4%

HE = H 0 0

Global equities remain under pressure amidst geopolitical tensions, high Uniédl(ﬁ%;iom g gél}jﬁtmbaba Group Holding Lid 1:134’
inflation, tightening monetary policy, and ultimately earnings risks that look Equities LY eituan . 1h
inevitable as the economic cycle slows. Inflationary pressures have exerted 2.0% Eﬁﬁs 6. Treasury Note (20LD) 3% 07/24 1-Of’
a strain on discretionary spending and with central banks remaining focused BMNRE a4y, Efﬂ%@ AlA Group Ltd 0.9%
on combatting inflation, interest rates have been rapidly rising, further (TEEXE 8. ﬂﬁﬁﬂixﬁﬁ Tencent Holdings Ltd . 0.8%
weighing on consumer confidence. Bond and currency volatility has E“mPi Ewatles 9. &EX 5 Hong Kong Exchanges and Clearing Ltd ~ 0.6%
remained high, and we are now seeing increased volatility within equities, (64_0%) swmgrz 10 ERIZR HSBC Holdings Plc 0.6%
which may begin to reveal cracks in companies that are unprepared to BARE [ Hong Kong /
weather the more challenging environment. While broadly corporate balance Japan qujﬁies (T::Edﬂﬁﬁgﬁi ) China E%uities CERRER  ERERETEEBERAT
sheets remain healthy, the key risk remains an earnings recession rather 6.7%  Asia Pacific Equities 15.5% Source:  Schroder Investment Management (Hong Kong) Limited
than a debt crisis. Recent events in credit markets have only served to (ex Japan)
highlight the vulnerability of equity markets to policy action and disappointing 5.2%
data on inflation and growth.

Government bond vyields were generally higher and credit spreads wider
across the global market, weighing heavily on market returns. Credit spreads
widened amid fears that tighter monetary policy may undermine further
economic growth prospects.

The tightening of financial conditions we have already seen is consistent with
a further substantial slowdown in growth. We think that the employment
outlook remains key to central bank policy-making and we are closely
monitoring lead indicators for any early signs of increased labour market
slack which might permit central banks to moderate their hawkish tone.

9 L= ™.
XARTRORTAER . & 2 %¥l Fund Information
BCOM Core Accumu'_at“_,n Fund HSBAI Fund Descriptor 247 B 8 Launch Date
¥ B Investment Objective BAEELRS (BR) - BBS%HEBSAREE MBRKEE)
He v BEREBRBEOBANRERMERER Mixed Assets Fund (Global) - Maximum 65% in Higher Risk Assets (such as global equities) 01/04/2017
The objective of the Fund is to provide capital growth by investing in a (ELZ As of : 30/09/2022)
lobally diversified manner. S EF A5 o =
: ’ EUAEFE E24EE gﬁg}rﬁﬁi I-nfcla;tf -éi LA Fun%gsﬁefiﬁatio
W C tary* UnitNAV  Fund Size - ~ation Risk Class? AP
#Fa& Commentary Annualised Standard Derivation (BATREEEE Financial year 31/12/2021)
HASENLEBUATREY - SBRNBHERMNS - 2RRHE2022F 58 HK$23 1782 HKS434.1 12.17% 5 0.81%
ZEELRBREE BRAZTE REZHI2HEAERENEESEEE $23. B &millions e ehve
ME2RELE T HATERTAENBRMESHIE - 2RRHELAFE 1 7
BERY - BEEGRRRLRENEEREYN  REENELERTEE E2%FR' Fund Performance
MEEES EHREE - Jit - £RESAMIA - 2HBHIHREE - 1t GEFYEER=R 1 3 & 5 & BB ES
b ;E%\Eﬁﬁ:%ﬂﬁﬁ%ﬁﬁq MAZEMEERTEEZRTY® B8 7 ELERMNE Annualised Rate of Return 1 year 3 years 5 years Since Launch
OB E% Fund -17.61% 0.63% 1.93% 2.72%
Global equity markets ended the third quarter of 2022 in negative territory 2£40 4 Reference Portfolios™ -17.36% 0.51% 2.16% 3.05%
due to ongoing geopolitical uncertainty, high inflation, and Federal Reserve
hikes. Throughout the quarter investors’ fear of a global recession B[O Calender-year Return
continued and market participants experienced rising interest rates by all ENES
major central banks to fight inflation. Global equities saw a strong start into YTD 2021 2020 2019 2018 2017
the quarter, but investors sentiment turned around the annual Jackson Hole
summit when the US Federal Reserve emphasized its strict monetary -20.68% 10.02% 12.45% 15.87% -6.63% 9.17%"
policy. Thus_,_ throughout August a_nd September global equities posted FE R Asset allocation* +X&E Top 10 Holdings*
losses. Additionally, many currencies among them the Euro and Pound 1. US Treasury Note/Bond 2.375% 08/24 51%
Sterling fell against the US-Dollar, raising the costs of imported goods in sHRE REREM - oo reasury S > 8%
T CENITR, Ot Eqa}ties Cash & Others 2. R F Apple Inc -8%
0.9% 1.9% e 3. US Treasury Note/Bond 1.5% 08/26 2.7%
Bonds 4. US Treasury Note/Bond 4.75% 02/37 2.4%
LERE 37.3% 5. & Microsoft Corp 2.3%
North American 6. Bundesrepub. Deutschland 0% 08/30 2.0%
Equities . 7. US Treasury Note/Bond 2% 11/26 2.0%
41.2% EERS 8. Amazon.com Inc 1.3%
Hong Kong 9. Us Treasury Note/Bond 0.625% 05/30 1.3%
(1]‘5% 10.US Treasury Note/Bond 2.75% 02/28 1.3%
BMBRE e SEEOE  2IEREE AF]
L Gieiem o “ERIR | BARERE A
Pacific Equities Source:  Hong Kong Investment Funds Association
4.3% "HBRTEEZFMN12A31H
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*

BRERRME2022FE=FRERE - HRREERBUEST SERZERT
BB SR TTRERAR - IR R AYIRE o A - AREBREERBUNRTH
RERSHE - AZESATARRKL -

EERBRABESNBHRERHEFEABRRWIEER®E  BEBEIA
BmEl - B LEBRFRESZFRNEETBER USRS LELRE
HEMNSBHBTIBETE
TEFE BTEHREEEH SHAREERBESEA FhEER TR
MR ZEAEELRNERERRBE HARKEIETHEBER-
BEELELRRENTR > CCREREETFEARIEHHME KB4
IR o GTEEBEAE » MEARIT « ZEBHES - BNRITREMERTH B
MEA7526F - 150267 ~ 1252 F R100%F » M AARRITRIERFER YIS -
MR PE - BERR L EEREEERE -
BREEEE-—ZAETHR -dARTHAREEEREERREERERR
2o hE (UABEESREMERTE) BEEEMETUT - TREHER
HEAMILZ1RHRENEESE  BNRARESSF  BltEAREER
BERLRARME  SHERKRERAER  BRENRARERESL
g%{%i%ﬁ%@%@?ﬁjﬁ' REMT Y MESERIKZMESUR
JERIEKFE o

Global equities were volatile in the third quarter of 2022. Shares initially
rallied as slowing economic growth boosted hopes that central banks might
be less aggressive in raising rates. However, the rally ended abruptly in
mid-August following hawkish comments from the US Federal Reserve
(Fed) and European Central Bank (ECB).

The sell-off accelerated in September after US inflation data was stronger
than expected and the war in Ukraine entered a more dangerous phase.
The UK also sent jitters through financial markets when the new
government abandoned years of fiscal prudence as it sought to kick start
economic growth.

At a sector level, all areas recorded negative returns. Telecommunication
Services fell the most, with Real Estate also being pulled back. In contrast,
the Energy sector held up the best, benefitting from rising prices, followed
by Consumer Discretionary stocks.

Despite signs that economic growth was slowing, interest rates were hiked
across the developed and developing countries in an attempt to tame
inflation. Among G7 economies, the Bank of Canada, the Fed, ECB and
Bank of England raised rates by 175 basis points (bps), 150 bps, 125 bps
and 100 bps, respectively, although the Bank of Japan maintained its
accommodative stance. In contrast, China, Russia and Turkey reduced
borrowing costs.

&3 ¥ Fund Information

HE\AHEIM Fund Descriptor 2417 B #A Launch Date
REEEES RR) —RE  BS100%
Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/2006
(EZ As of : 30/09/2022)
BB PR R AT - ER £ x
BuaEBE BeugE Soponie FEEEE g ELERES
UnitNAV  Fund Si Fund Risk Indicator Risk Class® Fund Expense Ratio
4l und SIz€  Annualised Standard Derivation ™K “1888™ (BB Financial year 31/12/2021)
HK$319.6
HK$28.3170 HEmilions 15.00% 5 1.71%
E &% Fund Performance’
FEFHEIFRE 16 3F 5 F 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -25.28% -0.17% -0.76% 2.66% 2.21%
[E[El$8 Calender-year Return
=L
T 2021 2020 2019 2018 2017
-25.89% 3.62% 20.54% 15.92% -15.32% 28.20%
HES Asset allocation* +X&E Top 10 Holdings*
EESEERE BELRZEBLER 1. iShares Core MSCI China ETF 3.6%
Bonds or Fixed ~ Cash and Cash 2. Tencent Holdings Ltd 2.3%
Income Equivalents 3. iShares MSCI Australia ETF 2.1%
6.0% 7.0% BRE 4. Alibaba Group Holding Ltd 1.8%
HiRE Europe Equities 5. iShares Latin American 40 ETF 1.6%
Other Equities 0% 6. Meituan 1.3%
1.0% 7. AIA Group Ltd 1.3%
S pn 8. Taiwan Semiconductor Manufacturing Co Ltd 1.2%
. N B EE
ioiloe &BRE 9. HDFC Bank Ltd 1.2%
Equities Hgg%igggg 10.Apple Inc 1.2%
"no% 29.0%
XS - ERIUR | RBERRA T AR RAT
North American =] Z'-(Hi}fj Source:  Allianz Global Investors Asia Pacific Limited
Equities Japan Equities
17.0% 12.0%

Commodity prices slumped over the quarter. Oil prices, as measured by Brent crude, slid to under 90
USD a barrel amid growing fears that a global recession would reduce demand. European natural gas
prices spiked higher on news that Russia was to close its Nord Stream 1 pipeline indefinitely, but later
came off their highs as Germany announced it was ahead of schedule in filling its gas storage facilities
thanks to liquefied natural gas supplies. Industrial metals prices weakened on fears of slower demand,
while gold fell to the lowest level in more than two years.

ZERRBRITHBRSES

BCOM Balanced (CF) Fund

& B Investment Objective

Ee2BE EREFBHEBHSER USBETHRERFFHETER
BB ATIMAHNEFARE) HRBER -

The objective of the Fund is to achieve a long term return in excess of salary
inflation in Hong Kong (as indicated by the Hong Kong Monthly Digest of

Statistics as published by the Census and Statistics Department of the
Government of Hong Kong Special Administrative Region).

#F#% Commentary*
BSRARBERITPBERRDES 25 -
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

E £ 3 ¥ Fund Information

EH A Fund Descriptor
REEEES (B -RE  BE85%

%17 B Launch Date

Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/2006
(B Z As of : 30/09/2022)
EeRBRIER - FEEEE Hemxltb®

BUARFE ELHEE ©F | Risk Indicator - B Fund Expense Ratio

UnitNAV: Fund Size  pn alised Standard Derivation  RiSK C18S8® (gigh e Financial year 31/12/2021)
HK$426.8
HK$17.0592 F Emillions 12.91% 5 1.69%
E £ KR Fund Performance’
BEFYEHE 16 3 5 10 & BRI ZES
Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
H% Fund -24.16% -1.50% -0.72% 2.37% 3.24%
H® Fund (B Zas at 06/22) -18.64% 1.69% 2.37% 4.07% 3.98%
& i@MRSalary Inflation Rate* 2.00% 1.42% 2.38% TEFANA TEANA

(B Zas at 06/22)

B El§ Calender-year Return

FHNES

YTD 2021 2020 2019 2018 2017
-23.50% -0.01% 17.68% 14.66% -10.43% 20.99%
HED Asset allocation* +X&E Top 10 Holdings*
N ﬁﬁﬁﬁ% hﬁﬁbgﬁ%‘%, iiﬁh 1. iShares Core S&P 500 ETF 2.6%
o iherica Others EAuies_ Cach 2. iShares Core MSCI China ETF HKD 2.0%
15.1% 3. MEEE Alibaba Group Holding Ltd 1.9%
REIRE 4. iShares Core MSCI Europe ETF 1.8%
LoiedKingden 5. %M Meituan 1.6%
350 i 6. KR AIA Group Lid 1.4%
BRE il 7. BHEIR Tencent Holdings Ltd 13%
(TEFERE) Hong Kong / 8. &35 T Hong Kong Exchanges and Clearing Ltd ~ 0.9%
Europe Eﬁu'“es China Ecéuities 9. HSBC Holdings Plc 0.9%
(ex ) ENBE 225% 10 Baidu Class A Inc 0.8%
o Cties 5@ Facic Edutes RO BRI (ERERAT »
9.4% 7.3% Source:  Schroder Investment Management (Hong Kong) Limited
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—E-—5E=3F

REBITESMERES
BCOM Age 65 Plus Fund

2% H& Investment Objective
ESABREBRBIBAIARERHEELER -

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

#Fi#% Commentary*

E=ZERFTEREMAT MRS - BERRNRAER (LHEER
M) BT INE T BRI - REERER TR REMEEM -0/ E
EREMSESWERANEES  BARTERSFRUBEBERED T
E#ESEMPE  ESEERBE - XEEMEEREE LIRER100
EEER  10FHEBERFER LRSOMEER  ERBEGBEREHADRES
-4.72% °

It continued to be a challenging environment for bond markets in the third
quarter. The likelihood of more aggressive monetary action grew as
surging food and fuel prices, particularly in Europe, added to inflationary
woes. September saw major developed market bond yields move sharply
higher as central banks became more explicit about raising interest rates
to combat inflationary pressures, even if economic growth was to slow. US
treasury yields rose by over 100 basis points (bps) at shorter maturities
and 80 basis points (bps) at 10 year maturities with the overall treasury
index returning -4.72%.

E&E#H Fund Informa

EHEFAHEI Fund Descriptor 2%17 B # Launch Date
REEEES B - H&525%NWESRAREE QIRRKRE
Mixed Assets Fund (Global) - Maximum 25% in Higher Risk Assets (such as global equities) 01/04/2017
(B.Z As of : 30/09/2022)
i 5 5% =z
Unit NAV  Fund Size : -+ Risk Class® ) :
Annualised Standard Derivation (BI B Financial year 31/12/2021)
HK$177.8
HK$20.2889 A& millions 6.42% 4 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 -15.91% 2.77% -0.01% 0.26%
2E4 & Reference Portfolios™  -15.06% -2.87% 0.01% 0.42%
[Ef B3 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-16.69% 0.69% 9.67% 9.06% -1.67% 2.83%"
HES Asset allocation* +X#E%E Top 10 Holdings*
EMNBRE HipRE 1. US Treasury Note/Bond 2.375% 08/24 10.4%
g North American oiners Equities 2. US Treasury Note/Bond 1.5% 08/26 5.5%
EurEf)liNE%Tities Equiies 0.3% 3. US Treasury Note/Bond 4.75% 02/37 4.9%
3.1% BeREM 4. Bundesrepub. Deutschland 0% 08/30 4.1%
ET A Cash&Others 5 U3 Treasury Note/Bond 2% 11/26 4.0%
Oiﬁhﬁﬁi?g e 6. US Treasury Note/Bond 0.625% 05/30 2.6%
Paci‘ﬁfqujﬁes 7. US Treasury Note/Bond 2.75% 02/28 2.6%
15% 8. Switzerland 2.25% 06/31 2.5%
BARE 9. Norwegian Government Bond 2.125% 05/32 2.4%
Japa? 1Eg}uities - 10.US Treasury Note/Bond 3% 02/48 2.3%
1% &
EERE Bonds CERRR - RIEREERARAE
Hong Ié(;Tr;g 76.7% Source:  Invesco Hong Kong Limited
Equities “ERRR  BEREESAE
0.5% Source:  Hong Kong Investment Funds Association
“BRTAEZFM12A31H
Since the launch day to 31 Dec of that year

TEBITEMNBNERESESR
BCOM Asian Dynamic Equity (CF) Fund

$2E H& Investment Objective
ESHERREBRENDNRETS  UEBRENEFRER -

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

#Fi#% Commentary*

FE=FE  2RFBAMERANRZERIKE T B - RIEMSCIFFEEIXRHE
RIBH (Ex) 2BRBRHERATE6.7%  FEMISHRE (THK11.6%) &
REBETS (T¥%6.1%) - BRFERSTT @ BESRITENEEIBR
BBRBR R c ARECHBRERT  WEBEREEME  DREEEH
REBATER - BEESNRSNEREERKEALS MAREERE
REARRKRZHF ©
BRITHBESTIRYERE - [KBRERE] DRRZRITHERZ B8
ARBERPER —HBENEE - ERNYREBIRNARE » SRURTER
2 REBRIGE-SHE  SHCEBRNEZRE - BERNESRIBHEE
WHEERD  BESRPIBE  LHRHE HEEEDE—E/RE
wmMBERRERE - BEBA 0 ZHE—HBEF [BFZ] EBCK > BRRK
LEAERNKEER -SAETEERZ N (MANREER) WRE:
AAREXNHBEEI LT HEE - TEBEMWERT  BHET SN
FREZE-SHRERAS - H2HEMRITREANE » PEARRTIE
EBERTRNEE  HREERMEZEERR UHE RS K AEE R EH -
HEHNRMENEEFCEER MEREDE -
HRTSERNKESBENZBRRAZEANRT  RPRE  DRANESE
ERERZERRRARELMRANBAREDEE - AN RERARET
ARG  RERMNWIMEADESESERENEENEBISEGE - RS
gﬁ%g%@iﬂﬁ,ﬁﬁéﬁﬁﬂ’ﬁ B &R 2 B ERAE g m - RMSRIEE
BRE e
The third quarter experienced sharp declines in equity prices across all parts
of the world and sectors. Using the MSCI All Country World Index (USD) as
a proxy, global equities fell 6.7% during the quarter with emerging markets
underperforming developed markets, down 11.6% vs. down 6.1%. Persistent
elevated inflation compelled central banks to become more aggressive with
their policy tightening measures. It was made very clear that price stability is
the primary initiative even if it sends economies into recession. Higher for
longer remains the base case and risk-assets were caught in the crosshairs.
Central banks will remain focused on pricing stability. A “soft landing” remains
the goal for many, but history has shown this to be a difficult task. Given the
commitment to bringing inflation down, financial conditions will tighten, and
growth will slow further leading to earnings following suit. While less in the
headlines, COVID still remains an issue in parts of the world, in particular
China, compounding inflation issues. The region up until now has stuck with
their zero-COVID policy, though inclinations are for loosening measures in
the months ahead. This has created an environment of underwhelming
growth, albeit positive, as manufacturing and consumer spending have all
sputtered in relation. Headwinds to the property market have further slowed
the growth prospects amid elevated debt. Unlike their global peers, the The
People's Bank of China is diverging from central banks peers and cutting
Qgir lending and prime benchmark rates to try and get its economy back on
t

rack. Their initiative remains growth at any cost, not pricing stability.

E&¥H Fund Information

HSHAEU Fund Descriptor %47 HHA Launch Date
BREES — M

Equity Fund - Asia 25/10/2006
(B ZE As of : 30/09/2022)
ENEEEE EOAER EemBER - FEEEE AR EFmxtE

Fund Risk Indicator - Fund Expense Ratio

UnitNAV. Fund Size  znglised Standard Derivation RiSK C1858° (81 Financial year 31/12/2021)
HK$31.5637 FSoa09 18.66% 6 1.69%
E &% 8" Fund Performance’
FEFHERE 148 3F 5 4 10 BRI ES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -27.44% -1.49% -2.82% 1.33% 2.90%
[ESEO#k Calender-year Return
mA
FOES 2021 2020 2019 2018 2017
YTD
-26.16% -2.82% 23.75% 13.56% -19.86% 41.21%

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

sEpE  EERE BER 1 4#EEEH Tawan Semiconductor Manufacturing Co Ld 4.7%
Taivan Eqies fhalend Evime BMER ) peinini Tencent Holdings Lid 3.2%
FRRE 28% Dgpgo;"s Equiies 3. =ZEF Samsung Electronics Co Ltd 2.6%
Singapore =2 135% 4. Varun Beverages Ltd 2.5%
Eg‘uslzl/fs bﬂéé&%ﬁ 5. R3HRE AIA Group Ltd 2.5%
FRERZ Equies 6. PFIEEEEME Alibaba Group Holding Ltd 2.3%
PE‘({:B&'Q:S 0% 7. BABEBMAERAR CSL Ltd 2.1%
20% Ch?ﬁliﬂgl%ies 8. Kei Industries Limited 1.8%
HT R 2305 9. FMEEE Hysan Development Co Ltd 1.7%
Negqﬁiaelgnd i 10.BHP Group Ltd 1.7%
0.5% Hong KL;Tﬁg
ERAED Equitnies
i3 REEE RARRUEEE sppe

Malaysia " oreq ERHR  FRESER(EMNERAE
Equities - Equities
15% 80%

™ ERE
Japan - Indonesia |, jis Equit
qu?njes Equities I”d'?eli?;:"es Source:  Principal Asset Management Company (Asia) Limited

02%  47%

As markets deal with juxtaposing economic data and inflation-driven central banks, we believe that
company specific fundamentals should reassert themselves as the key driver of stock specific
performance. With the path to recovery likely uneven across the globe, our analysts remain
hyper-focused on the duration of the change they can identify. Various companies have seen an
increased dislocation between consensus earnings expectations and our own forecasts. We look to
capitalize on this.
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ESEE
Fund Fact Sheet

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.

2R 20 *

#&s Commentary

SEZFEUR  ARPERGEHERENER  THEEERTER
TRE-—SNE  BERESE2HEBERARR - ERERRFFETEE
BENE=ZSHETR » RK4,63620521.2% @ |iR17,223 o fEfEHE -
EERE - RRBE AT EZMISEEE 0 EFNERTESBEERRE S
BAREBEER - BRMEEEANCEBAMEL  ERPREBES - RE
MERE - AEHAGR A EENYESSBESRY - BB MEEGE
—HHE  BREFEHEATRHIMY  2ELEREEFDLERANE
BOBREAEDTEBEEE—B%E - It ENZTEHHAEEZRERED
WREEERATISEHEEBSENELE PECEREEIEZNEEE
RBRMABIBEOMUR MEABREL - BENFENTEHBE&BL
BHERERBESSIMAETEZAKS -

Since the third quarter of this year, due to the lower-than-expected
economic growth in mainland China, the market is worried that the world's
major central banks will further raise interest rates, which may plunge the
global economy into recession. The Hang Seng Index continued its
downward trend in the third quarter amid weak risk appetite with a
cumulative drop of 4,636 points, or 21.2%, to close at 17,223. From the
valuation, capital flow, trading enthusiasm, short-selling ratio and other
indicators, the current Hong Kong stock market sentiment is sluggish and
has fallen into a deep value range. The valuation of Hong Kong stocks is
currently at a bottom level in the medium to long term. Looking ahead to the
fourth quarter, the impact of the epidemic on the local and mainland
economies will gradually recede, and the local economy will further
improve. The earnings expectations of Hong Kong stocks have been
adjusted downward, and the subsequent economic improvement will drive
corporate earnings recovery, and bring the downward trend of
fundamentals to an end. In addition, the arrival of mainland's important
policy window in the fourth quarter is expected to become a catalyst for
market valuation recovery. China's economy will benefit from a low base,
policy easing and a correction, on which a recovery is certain. However, in
the fourth quarter, we still need to be alert to geopolitics and the stability of
overseas financial systems, which are still remain to be major risk points.

# £ # ¥ Fund Information

HSHA I Fund Descriptor 247 B ) Launch Date

REES - FB

Equity Fund - Hong Kong 30/09/2009
(B Z As of : 30/09/2022)
SRBERT - FEEEE HemxttE

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

UnitNAV: Fund Size s, alised Standard Derivation RiSK C1888® (gi e Financial year 31/12/2021)
HK$21.2013 E“gﬂﬁﬂi‘ggs 17.63% 6 0.93%
HE&FXH' Fund Performance’
FFEFIEHRE 15 3 5% 10 & BRILES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E% Fund -28.05% -10.98% -6.86% 0.31% 0.48%
184 8% Hang Seng Index** -27.66% -10.33% -6.10% 1.44% 1.79%

[E4 @R Calender-year Return

FHNES
YTD 2021 2020 2019 2018 2017
-24.39% -12.63% -1.47% 11.86% -11.11% 38.96%
HEN M Asset allocation* +X#&E Top 10 Holdings*
BRRE IR 4 E@IRR HSBC Holdings Pl 7.5%
bt POUN | s 1 EREE oldings Plc 5%
i~ ealbeare . e nustials o BER#2A Tencent Holdings Ltd 7.4%
Telecommunications Eare 3. RIRER AIA Group Ltd 7.3%
0% Materials 4. % Meituan 7.1%
’%ﬁ,{% 5. FEEE Alibaba Group Holding Ltd 7.0%
339 6. FEIZZIRST China Construction Bank Corp (H) 4.6%
EENER 7. ZREE JD.com Inc. 3.0%
Consumer 8. &EHBXH T Hong Kong Exchanges & Clearing Ltd 3.0%
Staples _ 9. EBH China Mobile Ltd 2.8%
s BB 10.6E TERST Industrial and Commercial Bank of China ~ 2.5%
BER Financials
Energy 32.8%
3.7%
HhERE EEHER  ERRE CERRR SHEEEEE (BB) BRAA
(P:ropenies & D(_)onstgmer 1I_nforr]maltion Source:  E Fund Management (Hong Kong) Co., Limited
enslycion Disslenary TecMola) - gy - e emaman

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

TEBOEEDHNERESES
BCOM Hong Kong Dynamic Equity (CF) Fund

2% H& Investment Objective
ESHEBRREBIZRENEBRETS - LEBRBHERER -

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

#T# Commentary*

ENSESEEER (BEREREMAEGNERER) F=FE#S5
22.2%MEH - TR - BER - XHRBEERRIFXTERBEY  mEAN
¥ BEREREMRBITRAREER -

E=FE > ARAFEHEARS R RERENE  SBKETHEEE
o BZBREIAMMRELS - BBRELZHRKBLEIERMSAHH
51.2TEIAHM48.0 - AN OBRMHEE-14.3%  ER7EHN
-8.9% » M8 A M NIBER-16.3%  BR7AHH-9.9% - TEHEER
REEFTETK0.1% @ RBEAHE T #2.9% °
BPMEREE=ZEEORHE  BRARMIRABSREBERETEHE S/
REIRTERED - BRMEEHZS - MECRBREXESEREAREFH
BARNAN  BRARMIAHUEHPAEENESETHCES » A7E
FIFBIIAEEE - RMIBIFIRZIBIEBEERNEERARRN - HIAEE
AREBWE - 1T QR ERRT

BZZE > 2RUEBRABRRRZNECETREES 2 RERTIHZERE -
EMRAENFERBLERBNETMRE - Bt - RAEBE@GE
MERNEE > UEFEHERBENEBCARRBDZNERER

In the third quarter, the FTSE MPF Hong Kong index, the benchmark of the
Hong Kong equity portfolio, returned -22.2%. Energy, consumer staples
and industrials sectors outperformed the index, while information
technology, healthcare and communication services sectors lagged during
the quarter.

In the third quarter, Hong Kong’s economic activity showed meaningful
recovery due to lower local covid cases and a relaxation of restrictive covid
policies. However, this trend started to weaken in September, as Hong
Kong S&P PMI dropped to 48.0 down from 51.2 in August. Export growth
decelerated to -14.3% in August versus -8.9% in July, and import growth
was -16.3% in August versus -9.9% in July. Retail sales growth came in at
-0.1% in terms of value and -2.9% in terms of volume.

Our strategy turned defensive in the third quarter as we believed the global
economic slowdown could weigh on the equity markets in Hong
Kong/China. We increased our position in internet and e-commerce
companies like Pinduoduo, Alibaba and Meituan, as we considered that
regulation campaigns focused on internet giants would be put on pause
and margins would start to recover. We increased positions in consumer
companies that should benefit from a recovery in consumption, such as the
beer company, Tsingtao, and travel company, Tongcheng Travel.

E&¥H Fund Information

HEFAHIM Fund Descriptor 31T BHA Launch Date
REEE -FB

Equity Fund - Hong Kong 17/10/2007
(HZ As of : 30/09/2022)
SREBIER - FEEEE HERXLE

o 5 H
EAEFE ERAEE ™ 5 Rik indicator - R Fund Expense Ratio

Unit NAV" Fund Size a0 alised Standard Derivation  iSK C18SS? (gt Financial year 31/12/2021)
HK$330.6
HK$17.1775 HEmillions 18.52% 6 1.70%
# & %HB" Fund Performance’
BEFHEHE 14 3F 5%F 10 BRIES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -35.44% -9.34% -7.03% 0.68% -1.01%
[E£ B3 Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-30.36% -15.60% 16.18% 11.81% -14.41% 41.04%
HEN M Asset allocation* +X#&E Top 10 Holdings*
%ﬁ?% fﬁcﬁﬁﬁﬁﬁ_ﬂﬁ%’x . %Eﬂﬁ&i%t_ 1. BEFIZM Tencent Holdings Ltd 8.0%
iitiesCash & Time ~ Communication 5 i 53m = &[] Alibaba Group Holding Ltd 6.9%
0,
;&/"E Deposits  Senvices 3. %3348 AIA Group Lid 6.7%
Real Estate sirag 4 EZZER HSBC Holdings Pl 6.3%
4.0% Consumer 5. XE25¥-B Meituan Dianping-B 5.5%
AR Discretionary 6, X5 #(M-A JD.Com Inc-A 3.3%
Mglgz}oals "‘*ﬁﬁ'\‘éj?gﬂ 7. B ARBERK-HR Picc Property & Casualty Co Ltd-H 2.1%
A Conemer 8. s EIR4T-HIR Bank of China Ltd-H 21%
Information Staples 9. FEI#ESMER China Overseas Land & InvestmentLtd ~ 2.1%
Technology, ~ 40% 10, FhEIERIRIT-HAR China Construction Bank Corp-H 2.1%
1.3% BSHEER
I% anslgm(ler
Industrials £/ yolical  +zum « ERE s 3 A
REEE Financials BB 0.6% BRI - FRESEEEMNERAT

6.4% Source:  Principal Asset Management Company (Asia) Limited

Health Care 31.0% Energy
5.2% 2.7%

In the third quarter, the Global geopolitical tensions and economic uncertainty weighed on global capital
markets. We believe the macro-economic environment will remain challenging through the fourth quarter,
and therefore we continue to take a more defensive portfolio positioning while we wait for positive signals
in either global monetary policy or a respite to geo-political tensions.
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Fund Fact Sheet

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*

HAHEBRTMS S —BARARENEE - PEARKRBEMER
SERBAEZLARBRRARDUERESENREFRIEREBRIE - ExE
BE-SITERRREENER - AERT I T RARKLARZEE
SRIFEITE o

HARKEIBDERBONMERARRD REEERNEENTRHEN

AR MNMSANHHERREREMER - EFE2NHETREEEHHE
BMENEREESLLEDD - PEIERERE—SNTBRZE T2
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It was a challenging quarter for Greater China equities. China A shares
slightly outperformed offshore and Hong Kong equity indices that are more
exposed to higher global rates and tightening global liquidity. Returns to
global investors were further impacted by the strength of the US dollar.
Taiwan also lost ground as tech companies were hit by fears of weaker
demand.

The two biggest factors weighing on China’s economic activity have
shifted from the strength and sustainability of economic recovery to the
declining housing market and Covid policies. Economic data showed that,
while activity had recovered after the lockdown-induced slowdown in April
and May, sporadic Covid-19 curbs and power shortages were continuing
to affect momentum. The Chinese authorities announced further fiscal
support, mainly targeted at infrastructure and the housing market.

E&¥¥E Fund Information

HSHAHIM Fund Descriptor 247 B ) Launch Date
REES - KpE
Equity Fund - Greater China 15/11/2010
(B Z As of : 30/09/2022)
o faEa a5 =
BUAEFE ESAEE gﬁﬁgﬁilnfﬁggﬁi BB RH Fun%g(%ﬁe%stgﬁatio
Unit NAV  Fund Size : -t Risk Class?® NN
Annualised Standard Derivation (BB Financial year 31/12/2021)
HK$386.4
HK$22.7766 H@millions 19.47% 6 1.69%
#®%H"' Fund Performance’
FEFYERE 145 3F 5F 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund -35.25% -1.54% -2.45% 2.66% 1.10%
[EfE[E#k Calender-year Return
FHNES
YTD 2021 2020 2019 2018 2017
-32.29% -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 8.0%
Net Liquidity 2. Tencent Holdings Ltd 71%
asps 4.0% 3. Alibaba Group Holding Ltd 5.7%
Taiwan 4. Kweichow Moutai Co Ltd 4.7%
Equities O AlA Group Ltd 4.6%
21.0% ES’C_F]E;: 6. Meituan 3.3%
Equiies 7 China Mengniu Dairy CoLLtd 3.3%
54.0% 8. Wuliangye Yibin Co Ltd A 3.2%
Eap= 9. China Construction Bank Corp H 2.9%
Hor;g Kozr:g 10.HSBC Hlidgs Plc 2.7%
Equities .
21.0% CERRR - ZBRIRREEAAR AR
Source:  Allianz Global Investors Asia Pacific Limited

RERITPEHHRRESESR
BCOM China Dynamic Equity (CF) Fund

¥ Hi¥ Investment Objective
ESNEEREREIRRENTEMEBENRE - MEBRSNERER
The objective of the Fund is to achieve capital growth over the long-term by
investing mainly in China-related equities.

3 Commentary*

ENRESTEEY (FEREREEAANELEEY) E=FTEHE
-22.5%HIEIHR - FR 0 BER - XFEHEMREMITERBES > mMEHR
B BHERFSLFHERITRAURRER -
RRAEER R R BBRFEIEEN  PEEZFENKEZTHNSA
RE - 9ANEAHEXRBLEIEYHSANN49.4NMEERES0.1 1
ABRM7AHMN23.9%MEZ8AHII11.8% » EOBRLETAHN-7.4%
HEE46% BANITXEERTEHED BIIERA.2%K5.4% » IERT
SEEES - SANHERMEMATEAARM24300EF T - SREHNARY
20750187 - BE=FE - FEIRM#S - 6 H R ER - R7TAHERE
B - 5—FHH - 7TANHERERE TT  BAREEEEZREEE
B MEMEZNEEEHERTIREBEREIHEUREHPES
RMEBRNEE -THHEETABRBEMNSANEER - REEFEMIE_F
ERE  Hp [HIRAA ] CLF 2R - 8 AN TR BIS LAETE
RERBEFNFLE DBPINEESLE - 98 - EEHFEB NS A SEEE NE
K UR2BREERRASHE  THEHBRHERR - 0B DEREFIRHE
S5 o Hit - RMBEREEESE AERBERAIZNAT -
BZFE  2HULIABRRAZNREIREESE2REARTHHE -
EMRAENFEERBLERBNE TR - Bt - RAEEE@HE
MFRNEE  UEFEHEREERIEBARRRAZNERIER

In the third quarter, the FTSE MPF China index, the benchmark of the
China equity portfolio, returned -22.5%. Energy, consumer staples and
financials sectors outperformed the index, while information technology,
real estate and consumer discretionary sectors lagged during the quarter.

China’s economics activities remained disappointing in the third quarter
due to uncertainties in economic outlook and covid policy. Official
Manufacturing PMI recovered a little to 50.1 in September from 49.4 in
August. Export growth decelerated to 11.8% in August from 23.9% in July,
and import growth decelerated to 4.6% from -7.4% in July. Industry
production was up 4.2% in August, and retail sales growth in August was
up 5.4%, both above consensus estimates. Total social financing was
CNY2430bn in August, above expectation which was CNY2075bn. In the
third quarter, China equities turned risk-off in July after the strong rebound
in May and June. On the margin, news in July have been biased toward
downside, with onshore investors concerned over global growth, and
offshore investors concerned about property completion and cases of
mortgage suspension and what they may mean to China’s financial
system. Markets edged lower in August after the consolidation in July.
Investors were mostly focused on 2Q earnings, on which “cost cutting”
seem to be the key word. August economic activity data highlights
domestic demand softness and cautious private sector sentiment. In
September, there was a market sell-off following more hawkish Fed rate
hike outlook and a slower global growth outlook. Overall earnings revision
was weak in September. Therefore, we continue to focus on companies
ch reasonable valuation and long-term stories.

E &3 ¥ Fund Information

EHSFAHEUR Fund Descriptor 2%17 BHA Launch Date
REES — RE
Equity Fund - China 01/06/2008
(BZ As of : 30/09/2022)
X0 AE REAEAE & =
Unit NAV  Fund Size " oo Risk Class® g =xp
Annualised Standard Derivation (BIERE [ Financial year 31/12/2021)
HK$392.1
HK$20.7426 FEmillions 19.48% 6 1.71%
E &% B Fund Performance’

SFFIYEERE 16 35 5 10 & BRLZES

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

H& Fund -37.86% -8.82% -6.36% 1.06% 0.25%

[Ef 3k Calender-year Return
MEL

EE?JTJB 7 2021 2020 2019 2018 2017
-33.20% -16.63% 21.63% 15.94% -13.37% 39.28%

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

AREx REREHER . 1. BEFIZRAR Tencent Holdings Ltd 8.6%
Utilities ~ Cash & Time c %Eﬂﬁ&i%f 2. FEEEKM Alibaba Group Holding Ltd 7.5%
3.2% D%‘_’é{,z"s Orgr:rl\]/?c'cei o3z 7-B Meituan Dianping-B 5.9%

FEibE 16.1% 4. FREME-A JD.Com Inc-A 3.4%

Real Estate —nwzo 5. PEIERIIT-HR China Construction Bank Corp-H 2.8%
D ESAA 1 b P
EOMS*/Z égnsume? " 6. HMFA-A Kweichow Moutai Co Ltd-A 2.6%
Matarials Disareionary 7. 5 SK81-A Baidu Inc-A 25%
5.0% o A’ _ 8 #85 Netease Inc 2.1%
BN E’E;ﬁ;g 9. $%%-Adr Pinduoduo Inc-Adr 2.1%
Information Staples  10- PEIARMERB-HIR Picc Property & Casualty Co Ltd-H 2.1%
Tec1hgg/loogy 5.8%
T - BEEEER
Industrials &R Consumer s ) —
7.7% fegesgi® Financials g Cyclical ~ERDUR | FRESER(EMBERAR
Health)(z'}are 19.4% Energy 1.7% Source:  Principal Asset Management Company (Asia) Limited
7.4% 3.3%

In the third quarter, the Global geopolitical tension and economy uncertainty weighed on global capital
market. We believe the macro-economic environment will remain challenging in the fourth quarter.
Therefore, we chose to turn more defensive and wait for positive signals in either global monetary policies
or geo-political tensions.
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

{5t Remarks

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

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

w

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
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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.





