RBBPTRBFEOBRDESR2015FERBHINRBRRELSF
A=E1Y o

The Guaranteed Rate of Return of BCOM Guaranteed (CF) Fund
for financial year 2015 is 1% p.a..

1. ZBRTWERKEESTE( (A58 ) RA—EEMRsE A EESTHE -

2. RESREKE A EANE-ARERBET -—EESMAAL - REBMAAERER - MENRE/ RRERISEAZIEREXL -

3. At B2 RBRITRBEREASESE AL EREHRRFRES - REMSEBRESPRN0EA @ WRNEAEREHRNRERLRINEETERZRSESEEBENRBE o 1t
BAEEZERARRBRITROBRDANEEDT - AREHNRERZERANEARRATE - ERRFHUHRRBIRITNFE B2 HAATBNERMFHFA-22(HE

4. BIEEHRERER - SUAGREATEZABRNEERENTBMRR - ERERDESE  IEHRE—ERIESRTEAL(EEREFALNRERE)MAEFER - FHHY
BRI/ REEATHER - BEREREHEAMRMEERESENKLES - MEREEPRERE - SEHNHARR / REBE LR HNESKRENTBRITFEBEREIES - T
ERABEW R —EEERE

5. BARERSEHESFERE AN - AEFHE  BRERKE  REBE  REAR - BARMSRNER - F2HEATRNEEM T -

Important Notes

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

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

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

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

5. Please do not solely rely on this fund fact sheet. For further details including the product features, investment policies, investment objectives, charges and risks involved, please refer to
the Principal Brochure of the Scheme.
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BCOM Joyful Retirement MPF Scheme Fund Fact Sheet

SRATERLRTES
BCOM MPF Conservative Fund

_ - EHLM|A I Fund Descriptor %447 BHHJ Launch Date
# ¥ B % Investment Objective SEE ()
HevREBZ  ERERESERTBHENENER Money Market Fund (Hong Kong) 01/12/00
The ir!geztmer]t obje::tizve of the Fund is to obtain a return that is higher than the (B.Z As of : 31/12/2015)
prescribed savings rate?. § .
s ERARFE EouEE LAl S CELEME
27T 2 commentary* Unit NAV Fund Size Risk Indicator- An_nu_allsed Fund_ Expt_anse Ratio

L Standard Deviation (AU Financial year 31/12/14)
XEHFER -MES  M2BPANFOMCEFELREMS » EBHIESFIRLE
0-0.25%32 B 510.25%-0.5% o EEEHFIEAAR L B BITMAIEA G AR o HK$12.7588 B 0.02% 1.21%
RARREERVARBE-SRE  WEARBERRELT  SHEBERDUERER
e #E# & KR Fund Performance’
BEERAERS  FRRAREBFEEEKTF - 2015FBNFER - EABSRITHK —y
HEARUT FROFEBTR1% - ARPESABARS - MEBHBIRTaE EXERIE TS 157 A 8% 105 EENED
LUBAS NG BT SR 242 7] BAS R M FH R BB R o Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
As widely expected, the Fed fund rate was raised from 0-0.25% to 0.25-0.5% in H& Fund 0.09% 0.20% 0.29% 1.08% 1.23%
mid-Dec FOMC meeting. US short-term rate rose accordingly but HK short-term rate SRR S FI=2 PSR? 0.01% 0.01% 0.01% 0.47% 0.56%

did not follow as the liquidity in Hong Kong remained ample. Ample liquidity was mainly
because investors converted RMB to Hong Kong dollar on the fear of further
depreciation of RMB.

Following the weakness of short-term rate, the fixed deposit rate remained in low level.
In the end of Q4 2015, most banks offered less than 1% to fixed deposit with 6-month 0.09% 0.09% 0.14% 0.08% 0.14% 0.09% 0.03% 0.15% 1.08% 2.32% 2.75% 1.15% 0.05% 0.46% 1.12% 3.61%
tenor or shorter. As the Chinese economy was still weak, and the Fed would possibly
raise fed fund rate in modest pace, the upside of fixed deposit rate was limited in
foreseeable future.

JEFE$R Calender-year Return

PN
ﬁﬂ%7 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

BES Asset allocation* +X&%E Top 10 Holdings*

o 1. AIRIR4T(173X) Chong Hing Bank (Deposit) 7.6%

SRATER 2. CHN Everbright HK FD 7.4%

BHESRTE SRS Bank Deposits 3. @BiRA7 (1K) Fubon Bank (Deposit) 7.4%
MPF Conservative Fund Fee Deduction Mechanism o 4. KFEER1T(TF) Wing Lung Bank (Deposit) 7.4%
BRSRTESWRET (—) FBBAREEFERED & (2) FBARMREIRS P HE 5. REIEIRIRAT(F3) China Construction Bank (Deposit) 7.3%
W - AESHRAAR (Z) WE » M ZEMER  EEFE / E4XE (HeEE 6. ZBIRIT(TFX) Bank of Communications (Deposit) 7.0%
FISNESRBHFIRIN RN E 2 - 7. RERIT(F3R) AGR Hong Kong (Deposit) 7.0%
Fees and charges of MPF Conservative Fund can be deducted from either (i) the assets 8. RFURFT(#75%) Public Bank (Deposit) 7.0%
of the fund or (i) members' account by way of unit deduction. This fund uses method (ii) 9. FIFRIRRT(T75%) Nanyang Commercial Bank (Deposit) 6.6%

and, therefore, unit prices / NAV / fund performance quoted (except for the fund 10. iS5 34R1T(1F7X) Shanghai Commercial Bank (Deposit) 6.4%
performance figures quoted in a fund fact sheet) do not reflect the impact of fees and s
charges. CERRR  XEHBERAF

Source:  BCOM Finance (Hong Kong) Limited

EE Important:

FESUB/AERORRE - REKBEES RS FARTAEZFRARANEFN
TR MESEZREERERE  TESTZHEERMEEREE -

There is no guarantee on the capital value and return on investment made in this fund.
Investment in the Fund is not the same as placing funds on deposits with a bank or
deposit-taking company and that there is no obligation to redeem the investment at the
offer value and that the Fund is not subject to the supervision of the Hong Kong Monetary
Authority.

BANK OF COMMUNICATIONS TRUSTEE LIMITED Bk of Gommancations Co. Lid)

@ KBRATE RG] cosnmuimasnzinga)

A 223 95559 1 2854 0880 % www.bocomtrust.com.hk
M EBTREFEPI121MERF R AE1E  1/F, Far East Consortium Building, 121 Des Voeux Road Central, Hong Kong

BEERE  BTRATARMHWBETEH o To be environmental friendly, electronic version can be downloaded from our website.
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EE&EE
Fund Fact Sheet

RERITHREOBESTESR
BCOM Guaranteed (CF) Fund

¥ B % Investment Objective
REBBHENEZERBESER -
The investment objective is to achieve long term capital growth.

:Fi## Commentary*
KRBEZFHRBKE  BERTHRENZPERRE  FERYEXENE LA RPEE
BOREFE - BEF  FEREAFERERIERAOKD REEFIGRIRHE (£20155F
12B1BER)  SHHEHBRRARD © It/ RREKSKTIBRETRTHEE <
BHTTEOMA o BAREEEHNENFLIRSE.12% 0 K$R21914.40 ©
TE2015F 12 AFMBEREH L BRBIEHBESFE{0-0.25% LHE0.25%-0.5%
BEE#BHPRE  [ZEFERREENRR - $SHAESTIRIALESAS - |
LLERBAE) TS 2 HBBREANLE. - ISR S REIBH o BERE BRI XEIR E A THEE MR
BMAEEBRTOTRBER - BERPEASENARS  FEEERERFSR  But
EERTESISHEE -
TRFHNES  HBHREBNENRESERE - ZEEMFIEHELE  3EAXE
W R H-0.02% EFHE0.17% » AT ZEPRBFIRAN BN - ZE10FHEE

W= UNME L - #£2.04%E2.27% - HRBERMDAZE - AMRHRRESREN
B E LT

After a sharp plunge in Q3, the Hong Kong stock market rebounded in the beginning of
Q4 owing to easing concerns over the US rate rise and the Chinese economy. But later
on, the great changes of MSCI indices’ constituents (effective on Dec 1 2015) caused
the market volatile. Also, the slump of energy prices badly affected the market
sentiment, exerting the downward pressure on the market. Overall, Hang Seng Index
gained 5.12% in Q4 , closing at 21914.40.

In mid-Dec 2015 policy meeting, the Fed raised its target rate from 0-0.25% to
0.25-0.5% as widely expected, and the post-meeting statement said, “the committee
expects that economic conditions will evolve in a manner that will warrant only gradual
increases in the federal funds rate.” Obviously the statement ensured markets that the
pace of increasing rate will be slow. As the uncertainty regarding US rate was reduced,
we believed the downside risk of Hong Kong stock market was limited. However,
Chinese economy was still weak and has not yet shown the sign of recovery. The Hong
Kong market would be continually choppy.

Bonds with different maturities reacted in different ways on the Fed’s decision to lift rate,
the US short-term yield was obviously up, 3-month Treasury yields jumped from -0.02%
to 0.17% in Q4. However, US medium to long term yield reacted much gently, US
10-year Treasury yields were slightly up from 2.04% to 2.27%. As the inflation was still
contained, we believed the bond yield would only rise in moderate pace.

EE Important:
‘RERTRBERRAESZRRAARBRIROERDDEBHT - REEHKY
WEHEHED  BSFN128318  BRASEMZESBBOHRELDRE » BEER
BRTRECBEFREDRENE1% - SRESREALSHEY - FBEFSHTER
THRBRAESHENERMT  URERE—SERNRFE - RENSEZES LN
6087 @ WMIEALREFNRIRARRNEERTLRZEEEEANKDIE -8
FAR2015F EMBURRBEIRERFRIE1% o

E&¥H Fund Information

HEBA I Fund Descriptor %17 B Launch Date
REES (BRAREREL)
Guaranteed Fund (guarantee payable conditionally*) 01/12/00
(EZ As of : 31/12/2015)
= 5 ‘ RRBIER - FERES ESE
E&ﬁﬁsﬁ %ﬁfgf Risk Indicator- Annualised Fund Expense Ratio
Standard Deviation (BB Financial year 31/12/14)
HK$12.7275 ;gﬁlﬁiﬁs 4.24% 1.83%
#E &R Fund Performance’

FETHERE 15 3F 5F 10 & BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H#% Fund -1.72% -0.35% -0.05% 1.78% 1.61%

JEFEI$R Calender-year Return

A
$3JT%7 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

-1.72% -1.72% 0.33% 0.35% 4.63% -3.66% 1.54% 2.54% -5.73% 10.17%10.64% -0.17% 1.26% 3.68% 2.51% -0.99%

HEES M Asset allocation®*  +X#EE Top 10 Holdings*

1. BBBTEZ HK Government Bond 1.47% 02/19 5.6%

- 2. HBBFES HK Government Bond 2.93% 01/20 4.6%
Bai%%g;:s s 3. LINKFIN 3.73% 01/17 4.4%
20.7% 4. RIFIR1T(TF7X) Chong Hing Bank (Deposit) 4.4%

5. HK Government Bond Programme 2.46% 08/21 3.6%

6. Bank of China/Luxembourg 3.50% 05/17 3.4%

&% 7. Export Import Bank China 3.35% 06/17 3.2%

"= Bon(f’ls 8. Agricultural Development Bank China 3.50% 01/17 3.1%
Equities 605% 9. HKCGAS Finance Ltd 1.4% 04/16 34%
8% 10.Hong Kong Government 2.53% 06/20 2.8%

FERR - REMBERAT
Source:  BCOM Finance (Hong Kong) Limited

*Bank of Communications Co. Ltd., Hong Kong Branch is the guarantor to this constituent fund. The Guarantor will declare
the Guaranteed Rate of Return on each Accounting Date of a financial year, i.e. 31 Dec, and in no event shall the
Guaranteed Rate of Return be lower than 1% p.a. The fund includes a pre-announcement mechanism. Please refer to the
Principal Brochure of BCOM Joyful Retirement MPF Scheme for further information and details. Where participation in the
Fund is 60 months or less, 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 2015
is1%p.a.

TEBITRIERGESESR
BCOM Global Bond (CF) Fund

¥ B ¥ Investment Objective
HeWBREEBREBRENBIRESREAS  UEBBEZRIEER -

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

iFi®# Commentary*

SRNEBREAHEAE AR BRENE0.26% £ &b 20065 SR EEM
B RRBREARRE | BOGRE RN  EIE T R i
108118 » REEEHBMRTIEN 128 BREABEHS  BERNESZS
HERBREANLE - K71 - BARTHERERARENE LRI S HHES
KEGEH © BIEEH (Merril Lynch) ROBUE - EEIBUR % WEIHS-0.4% - SH(E
BMEER-1.3% » HEARBESNEER-09% GAEBIEARE) - BEER
RERRFES - EXBRNESTRRGRE  SEBRENES - ASHENBR
ERBCEES  BARMRAEEL RERREHRADOEH - RAKY - RANA
RAERBES  DEREBTLRER - RS HAFOQBERE ERBRRR AT o

The dominant macroeconomic story of the quarter was the US Federal Reserve’'s
decision to hike interest rates by 0.25%.This is the first hike in US interest rates since
2006. Although very significant, the hike was widely expected and so had limited
immediate market impact. Expectations that the European Central Bank would
significantly increase its quantitative easing programme in December had a much
bigger impact helping drive European bond yields lower in October and November. The
decision for only a limited increase in the level of easing saw much of this performance
reversed. According to data from Merrill Lynch, Bunds returned -0.4%, Gilts returned
-1.3% and US Treasuries returned -0.9% (Local currency total returns). The fund is
mainly invested in government bonds, with allocations across the major government
bond markets including inflation linked bonds. A smaller position is held in investment
grade bonds, where we believe that yields offer a reasonable level of return for the risk.
Long term we still think the US dollar will strengthen, but we think there may be periods
shorter term weakness. The fund’s sensitivity to interest rate changes is significantly
lower than the global government bond market.

£ £33 ¥ Fund Information

E&F\AEI Fund Descriptor %47 B Launch Date
BHEES — R’H
Bond Fund — Global 15/11/10
(BZ As of : 31/12/2015)
= 5 p BRIERE - FEREE Eep%ttE
E&fﬁ\%ﬁ %ifs%z feE Risk Indicator- Annualised Fund Expense Ratio
Standard Deviation (BB E Financial year 31/12/14)
HK$55.8
HK$21.3272 H&Emillions 2.67% 1.36%
#E &R Fund Performance’
BSFEFHEHE BRIZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
£2 Fund -1.07% -0.31% 1.27% 1.26%

JEE[E13R Calender-year Return

PN
ﬁﬂ%’ 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

-1.07% -1.07% 2.71% -2.50% 4.42% 2.98% 0.10%" THEFANA FHEFANA TEFANA FEANA FEFANA TEANA FEANA TEFANA TEFANA

BES M Asset allocation* +XEE Top 10 Holdings*

% RERHM 1. Japan Government Bond 2.3% 03/26 41%
Others Bonds  C2SNEOMers sy 2. US Treasury Note/Bond 0.5% 03/17 2.8%
1.1% T Hong Kong 3. Bonos Y Oblig Del Estado 5.5% 07/17 2.6%
g?%ﬂz 4. Canadian Government Bond 1.5% 09/17 2.6%
5. US Treasury Note/Bond 2.375% 12/20 2.5%
ErEs y 6. Australian Government Bond 3.75% 04/37 2.1%
Doitar Blac BAfES 7. Buoni Poliennali Del Tes 3.75% 03/21 2.1%
31.4% Jap?g 38,;2”"3 8. Japan Government Bond 2.5% 09/37 1.6%
: 9. Buoni Poliennali Del Tes 1.05% 12/19 1.5%
10. Poland Government Bond 1.05% 11/17 1.4%
B Ftnza S CERAE | RIEREERARAT
Eur%%eﬁ/onds Other As?:;)Bonds Source:  Invesco Hong Kong Limited
3%

“HAR{TEEZFM12A318 Since the launch day to 31 Dec of that year

gl il
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Fund Fact Sheet

ZERTFRERASES
BCOM Stable Growth (CF) Fund

#% & B # Investment Objective
E22BRAM ERASKEREENNE AP TERBIR) 2800

The investment 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.

ifi# Commentary*
WE=ZFENRRRRE  FNTERRRHESEH - BAREEREPACERSE
WRE  BEERERGEZHSNMNE CEHERER) STHSHEERREARERAS
WEREREER -
Bk RABFEEBETEIE  REEFCERACEABRESEXSHNATERAELHE
(40 Petrobras * Glencore R KB/IE) WA FIH S 2 BT - XEHE - AEHD
XBEHERTLER  BUBBEILEIZIRREETHROTE -
ARGERRNEFESETREN  RAOSELLEREY2016FRBEE - 75 BaR
ERENTER - Al RPRABRENFEZREIAAREE LWEE B BEeE
HEFRERARBEMERETRHARRRBRYNMER - TECARBTHBHERT
TEBSTSEATR—LLRE - FR > EARBARERFICEBSTESNEERL
PRI UAFRPORERE - BRELCEBHFIBREDOTER) - MERERB
B - FZFENTHROREBBBESHAD S AROGEREZ AW DA
F o MmBBRTE (BRIREER) HATRZEFL

Global equities recovered in the fourth quarter, following their poor showing in the third
quarter. Investors were concerned over the extent of the slowdown in China’s economy but
the long-awaited rise in interest rates by the US Federal Reserve, its first hike in nearly a
decade, saw markets take heart that the world’s largest economy was continuing to show
solid growth.

In euro and sterling corporate bond markets, investors balanced a general improvement in
domestic economic data with negative developments from emerging markets and high
profile companies such as Petrobras, Glencore and Volkswagen. In the US, the oil price
weighed more significantly on corporate bonds, with high yield particularly vulnerable to the
energy price declines.

The economic backdrop remains highly uncertain and we cannot predict with any accuracy
what will happen in the global economy, markets, commodities or currencies in 2016. The
best approach, in our view, is therefore to focus on developments at the company level, to
identify individual companies that can exceed expectations and perform strongly in an
uncertain and challenging environment. Corporate bond markets may offer a degree of
shelter from the murky policy environment. Both US dollar and euro investment grade
corporate markets have grown cheaper during the year and on a selective basis,
opportunities are available. High yield corporate bonds are even less exposed to policy
changes, and as with investment grade bonds, the volatility and risk aversion of the third
quarter has reset valuations to the point that certain areas look attractive.
Commodity-sensitive sectors, particularly in the US, represent a range of prospects.

# £ B ¥# Fund Information

E S AEIM Fund Descriptor
BRAEEES (BH) -RE &5 60%

%17 HH Launch Date

Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/06
(HZ As of : 31/12/2015)
[y p BARIER - FEREE EEm%ttE
E& fﬁ@ﬁ %ﬁfi feE Risk Indicator- Annualised Fund Expense Ratio
Standard Deviation (B B4FE Financial year 31/12/14)
HK$387.9
HK$14.0477 ﬁgfn””ons 5.87% 1.78%
#&FHB' Fund Performance’

[EFHEHE 15 3F 5F BRYES
Annualised Rate of Return 1year 3 years 5 years Since Launch
H£ Fund -2.30% 1.23% 1.79% 3.47%
FRH YIS B CPI Type A* 4.03% 4.91% 4.79% 1.79%

JE B3R Calender-year Return

PN
iﬁiﬂ.r%7 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

-2.30% -2.30% 0.96% 5.18% 11.03% -5.15% 8.75% 21.08%-21.87%13.40%10.21%" F&FENA TEANA FEFANA THEANA FEFANA

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

Be 1. E2#ZA HSBC Holdings Plc 1.2%

BMRE giﬁz 2. MEEE Tepcent Hgldings Ltd 1.2%

Europe Equities 3. FEI#%E China Mobile Ltd 0.9%

10.0% 4. RIBRK AIA Group Ltd 0.9%

5. US Treasury Note/Bond 1.375% 06/18 0.9%

% 6. Province of British Columbia Canada 2.85% 11/16 0.9%

?grﬁ/so 7. EIER4R1T China Construction Bank Corp 0.8%

8. US Treasury Note/Bond 3.125% 11/41 0.8%

ZERR 9. HEITREERIT Industrial & Commercial Bank of China 0.7%

US Equities 10. US Treasury Note/Bond 2.25% 11/25 0.6%

DHRE stpom
reEEsRAx) (FEER R ERRRENE(EERAT
(efﬂ; Egl‘jgzzn) Equities Source:  Schroder Investment Management (Hong Kong) Limited
7.1% 15.5% ~BE{THEZFH128318 Since the launch day to 31 Dec of that year

REBITYGRSESR
BCOM Balanced (CF) Fund

#3 B8 Investment Objective
AESESHREBBENENEUERFSER CIBBEITRERFZRTEREE
#ist AT AHNBFRKE) HREEE

The investment objective of the Fund is to achieve a long-term return in excess of salary
inflation in Hong Kong (as indicated by the Hong Kong Monthly Digest of Statistics as
published by the Census and Statistics Department of the Government of Hong Kong
Special Administrative Region).

#Ti® Commentary*
BERXBRTVRIERADES ZFTH ©
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

H £ ZF# Fund Information

HS®WARM Fund Descriptor %47 B Launch Date
BEEEES (BH) -RE: R585%

Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/06
(#Z As of : 31/12/2015)
= 5 RBIER - FERES HEMXtb®
E{iﬁﬁ&tﬁ %ﬁdﬁgz{g Risk Indicator- Annualised Fund Expense Ratio
Standard Deviation (BB Financial year 31/12/14)
HK$277.7
HK$14.8864 H&millions 7.75% 1.80%
&£ %" Fund Performance’

BEFHEEE 15 3 5 BRIES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
E#£ Fund -2.28% 2.44% 2.45% 4.07%
E£ Fund (BiZas at 09/15) -5.12% 2.24% 2.72% 3.83%
Fr&i@MRSalary Inflation Rate* (B Zas at 09/15) 4.40% 4.42% 5.55% TEANA

JEF B3R Calender-year Return

PN
ﬁﬁiﬂ.r%7 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

-2.28% -2.28% 1.20% 8.72% 14.10% -8.02% 10.54% 31.02%-31.74% 17.09% 13.98% " Fi&FNA THEANA TEANA TEFNA FEFNA

HEN M Asset allocation* +X&%&E Top 10 Holdings*

Be 1. JELZAR HSBC Holdings Plc 1.7%
ga;so/h 2. BEFNIZRE Tencent Holdings Ltd 1.6%
BB N 3. #EBE China Mobile Ltd 1.3%
Europe Equities P B3 4. RIBIRE AIA Group Ltd 1.3%
izl gg?ﬂz 5. fEIEERIRT China Construction Bank Corp 1.2%
6. FREITRERAT Industrial & Commercial Bank of China 0.9%
BARE 7. RSIMFZE CK Hutchison Holdings Ltd 0.8%
Japan Equities 8. $RIWMIRLE Galaxy Entertainment Group Ltd 0.6%
9.4% FHBRE 9. REIASFRE China Life Insurance Co Ltd 0.6%
e : 9

rEnE Hgg%ilgggg 10. FREIEE China Unicom Hong Kong Ltd 0.6%

US Equities 21.8%

13.8%

CERRR  RRERAEE(EEERAR
Source:  Schroder Investment Management (Hong Kong) Limited
~H#{TAZZEM128318 Since the launch day to 31 Dec of that year

THRE
(FEEEERBX)
Asia Equities
(ex HK ex Japan)
9.9%




ZEBITMEEH GRS E

BCOM Joyful Retirement MPF Scheme

ZE-AFEMNZE 4th Quarter 2015

BE&EE
Fund Fact Sheet

ZERITHHERBIESR
BCOM Dynamic Growth (CF) Fund

##3 HE Investment Objective
ESvREEBRABBIEZRENERRE  UBEESHRPBRER -

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

i# Commentary*

BRRHHEARMERAAGE > R2015FENEAHA - ERRHISHHERBERT
BHi5 o TR XECENBLEERES  MEEHEARRE-SRENTR > X
BERBLES - SHEEBNARE  BERANFHE A AAlerganERE LE-KHE
1325 #1E1,600ETT © Weoh > BT B NS T DMRAISREMGE  BARE
EE (Anheuser-Busch InBev) L7108 3 85 U B8 B B 3 SABMiller o {2 BB 2
MBI RIER -

TMNAE  PERER L FEREMEREH - FEARBITE SRS - LEEARE
BITHEEFERERER - TR ARWAETEB/MUYK  CEREHESANSHE
ARBHAREERRBHERET -

Global stocks rebounded in the fourth quarter of 2015, after two negative quarters.
Developed markets continued to outperform the emerging markets. US equities rallied
strongly over the quarter, boosted by generally better-than-expected company profits
and by signs of further improvement in the US economy. Merger and acquisition activity
continued to be robust, with Pfizer and Ireland’s Allergan agreeing to a USD 160 billion
merger, the second largest on record. In Europe, merger-and-acquisition activity also
continued to support equity valuations. Of particular note, Anheuser-Busch InBev
acquired rival brewer SABMiller for GBP 71 billion. Significant corporate activity was
also evident in the healthcare sector.

In Asia, Chinese equities rebounded following their sharp sell-off in the previous
quarter. The People’s Bank of China cut interest rates for the sixth time, and again
lowered the amount of cash that banks must hold as reserve. The Renminbi (RMB)
weakened slightly against the USD over the quarter, but the International Monetary
Fund (IMF) announced it would add the Chinese currency to the basket of currencies
that make up its lending reserve.

E &3 ¥ Fund Informatio

HEWEAEM Fund Descriptor %17 B Launch Date

REEEES (BH) -RE: B5100%

Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/06
(B2 As of : 31/12/2015)
[y ~ BRIEE - FEEEE EEmMXtE
guﬁnfﬁ;\%ﬁ %ﬁfi {eE Risk Indicator- Annualised Fund Expense Ratio
Standard Deviation (81 BUF £ Financial year 31/12/14)
HK$163.3
HK$24.1765 E%?nillions 11.76% 1.87%
#E&F B Fund Performance’

BEFHERE 15 3F 5% BRIZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
£2 Fund -5.19% 1.99% 0.96% 2.09%

JEFEIFR Calender-year Return

EF?JT%% 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

-5.19% -5.19% -3.67% 16.18% 16.97%-15.48%11.20% 31.68% -40.62%22.97% 7.78%" F&MNA TEFANA THEFANA TEFANA TEFANA

HE S Asset allocation* +X®E Top 10 Holdings*

Hipms REBEE 1. Industrial and Commercial Bank of China H 4.3%
Other Bonds Ne‘a'-'(‘)‘,,‘/‘;d"y — 2. CK Hutchison Holdings Ltd 4.0%

2.0% y il .
) Europe Eq’:ities 3. Bapk of Ch.lna Ltd H 3.4%
LAt MR E 15.0% . China Mobile .3%
HpTmmmE 0% 4. China Mobile Ltd 3.3%
Oéher_tAsia 5. Tencent Holdings Ltd 3.0%
g_Lgu'/fs 6. Ping An Insurance (Group) Co of China Ltd H 2.9%
- 7. Roche Holdings-Genusschein 2.7%

= EBRE

Norﬁirﬂngezr?can Hong _KC;:Q 8. Sf)ny Corp 2.5%
Equities Equmnes 9. Visalnc CLA 2.4%
21.0% 38.0% 10. Novo Nordisk A/S 2.3%

CERRR  RERRRETAERAT
Source:  Allianz Global Investors Asia Pacific Limited
~HA TR EZFH12H318 Since the launch day to 31 Dec of that year

EENES
Japan Equities
12.0%

TERITENDNRRESESR
BCOM Asian Dynamic Equity (CF) Fund

¥ B % Investment Objective
ESvREBBREBRENINRETS  ERRBNERER -

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

#F#® Commentary*

12ARTREES * 2015F 2 FHFAER - LAMSCI ACERIRIEH (£7T) (MSCI All
Country World Index (USD) ) fEE%5+E » RIRBH 128 E3REH-1.8% ; MSCI ACEE
M (BZERSM) 52 (MSCI All Country Asia ex-Japan Index) #0.5% -+ ¥ MSCI % 8
H5IE S (MSCI Emerging Markets Index) (#2.2%) ©

2015 AR AT EREECRIZBEREES  BERITITDH  FRERTEK
TEERME  BERTHABRNETRS - KBS AMARENEE - BREBKAREI2A
RERASFIE - REEH20065F URERME

FR - HEARRIT(PBoC)MEUMRIT(ECB)BIEME - RFEME HIH T ERER
o EEMTHYEYBRTIIEZBREESD HITSHEBEER  KENTHSE
BRfE - R TRAENERKRERBFBERES -
EHSCEBARETHESENFRER  REEEREE
A weak December capped a year of negative returns in 2015. Using the MSCI All Country
World Index (USD) as a proxy, global equities declined 1.8% in December. During
December, the MSCI All Country Asia ex-Japan Index declined 0.5%, outperforming the
MSCI Emerging Markets Index, which declined 2.2%.

Investors in emerging markets were subjected to central bank actions, declining
commodity prices, a slowing rate of growth in China, fiscal uncertainty, and a strong U.S.
dollar for much of 2015. Months of speculation and frustrated expectations ended in
December as the Federal Reserve decided to increase interest rates in the U.S. for the
first time since 2006.

Both the People’s Bank of China (PBoC) and the European Central Bank (ECB) found
themselves with no other options but to keep pumping the markets with liquidity during
the year as both faced falling inflation or outright deflation. China made several policy
moves toward liberalizing its economy and markets further, including the unexpected
devaluation of the yuan in August. At the end of the day, however, it was all because of
weak earnings trends that our markets failed to do better. Emerging markets earnings
failed to grow in USD terms for a fourth year in a row, disappointing expectations.

.

&3 ¥ Fund Information

E £ A Fund Descriptor %17 B Launch Date
BRRES — DM
Equity Fund — Asia 25/10/06
(BZE As of : 31/12/2015)
5 5 RIS - FEREE BEEpAXEE
$&f§5ﬁ %ﬁfg;g Risk Indicator- Annualised Fund Expense Ratio
Standard Deviation (BB Financial year 31/12/14)
HK$335.3
HK$26.5127 FEmillions 12.36% 2.01%
#E®XH"' Fund Performance'’
BEVHEHRE 15 3 5 BRIES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
E#£ Fund -9.47% -3.00% -0.66% 3.12%

JESE13R Calender-year Return

FDZS 2015 2014 2013 2012 2011 2010 2009 2008 2007

2006 2005 2004 2003 2002 2001

-9.47% -9.47% -0.42% 1.25% 24.31%-14.73%18.07%62.61% -51.83%37.02% 8.13%" FEFNA FEFNA FiEANA TEFNA TEFNA

HESN M Asset allocation* +X& & Top 10 Holdings*

O XERE  BELREHER 1. =EEF Samsung Electronics Co Ltd 51%

e Ssaf’z Equities Tim(e:asle-l %sits 2. AMTEREIE Taiwan Semiconductor Manufacturing Co Ltd 4.7%
f— 2% 3. BRIZE Tencent Holdings Ltd 4.5%
Thailand Equities 4. RIBRMIERR AIA Group Ltd 3.3%
2.9% 5. 7325 $R4T-H China Construction Bank Corp-H 3.0%
RERR 6. #% &) China Mobile Ltd 3.0%
LeiranEadties 7. ESTAIZE% CK Hutchison Holdings Ltd 2.0%

8. Aurobindo Pharma Ltd 1.8%

- HROEARR Hong Kong % YB5HE% Hon Hai Precision Industry Co Ltd 1.8%
SIHQEPSFSVEQUIUGS Equities 10 Reliance Industries Ltd 1.7%

9.7%

o RS SRR EERSEREHERAT
KorezaOEBc‘!/ultles EDE%* . IndiaTEquTt?es Source:  Principal Asset Management Company (Asia) Limited
Uero Indonesia Equities 15.6% R = N .
1.4% B #1TAEZFM128318 Since the launch day to 31 Dec of that year
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BCOM Joyful Retirement MPF Scheme

ZE-RAFEMNZE 4th Quarter 2015

E&EE
Fund Fact Sheet

RHBITEERSESR
BCOM HSI Tracking (CF) Fund

##3 H& Investment Objective
B> ABARMEMEEIEBRAY RAMRM -

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

a
#Ti#® Commentary*

ARTSHEXERNE EANPECANEEFE SERTEENFHRARE - B18
EIRBFHE 230007k F - AMEEHERWERIELE D o foh - BEREAR G RERIIT
BHSHEE MFATSHTITED - BRBAFNFE  EEEHLIRKRS.12% » R
21914.40%; °

EBIEHWFOMCEH L » BHRBREIL B EFIEH0-0.25% @ REE0.25%-0.5% ° M
EEEBBAIRT ZEERREHRENBRER - GEBPESFIE Q2T it
B - EREHEBEATSREAS  MEREHREEN - ZEMENTREMLRE
& BBRETSEE  EFECHENRES  BREEREHNTR  WEEBR
WA HRE ©

Because of easing worries on the US rate rise and the Chinese economy, the Hong
Kong stock market rebounded in the beginning of Q4. But when the Hang Seng Index
reached 23000 level, it faced massive profit-taking pressure. Moreover, the plunge of
energy prices hampered the market sentiment, exerting the downward pressure on the
market. Overall, Hang Seng Index was up 5.12% in Q4 , closing at 21914.40.

The US Fed raised its target rate from 0-0.25% to 0.25-0.5% in latest FOMC meeting,
and the post-meeting statement said, “the committee expects that economic conditions
will evolve in a manner that will warrant only gradual increases in the federal funds
rate.” Obviously the statement ensured markets that the pace of increasing rate will be
slow. Reducing the uncertainty of US rate rise would improve the sentiment, but
Chinese economy was still weak and has not yet shown the sign of recovery, the Hong
Kong market would continue to be fluctuated.

E £ 3 ¥l Fund Information

HEBAHI Fund Descriptor %17 B Launch Date
REES — &8
Equity Fund — Hong Kong 30/09/09
(8Z As of : 31/12/2015)
- 5 : BRI - FEREE ESRE
E&fﬁ'«%ﬁ %uﬁndﬁég;z{f Risk Indicator- Annualised Fund Expense Ratio
Standard Deviation (BB Financial year 31/12/14)
HK$231.6
HK$23.1031 EEmilions 16.46% 1.08%
Z&FB' Fund Performance’
BFEFHERE 16 3F 5% BRIES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H% Fund -5.28% 1.11% 0.93% 2.33%
184488 Hang Seng Index*** -4.06% 2.43% 2.43% 4.02%

JE4 @3k Calender-year Return

E@TED% 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001
-5.28% -5.28% 3.94% 4.99% 24.41% -18.54% 5.05% 4.96%" FEFANA THEANA TEFNA TEFANA TEANA THEANA TEFNA FEFENA

HE D Asset allocation** +X& & Top 10 Holdings**

e BRI 1. BEFRIZAR Tencent Holdings Ltd 10.1%
7§§‘gﬁ§§ Consumer 2. JEWIRER HSBC Holdings Plc 10.1%
Goods  SZYSES industrials 3. RIBRIBIER AIA Group Ltd 7.9%
%ﬁ?# 3.5% P 7 04% 4. FREBH China Mobile Ltd 7.6%
5'_ ; Lfs _ 5. FEIEZERIRIT China Construction Bank Corp 6.3%
sans 6. HE T§RAT Industrial & Commercial Bank of China Ltd ~ 4.9%
Conglomerates 7. RIIFRE CK Hutchison Holdings 4.0%
6.1% Financials & TFEIRT Bank of China Ltd 3.9%
46.1% 9. &R S FT Hong Kong Exchange & Clearing Ltd 3.2%
BEIR 10. FREIFZ{RER Ping An Insurance (Group) Co of China, Ltd  3.2%
Ene - EHTOR | TSR
N Sourc BCOM Finance (Hong Kong) Limited
A *ERRR  BERRREERIMNERAA
Telecommlinlca(lons BRI Sourc State Street Global Advisors Asia Limited
8.4% Information “ ERIR C EEIRRERAR
HhEREE Technology Source: Hang Seng Indexes Company Limited
Properties & 10.9% BEEYRRRURSBRE AR RERAMBRALENDIE 2 BE -
Construction Hang Seng Index performance is calculated as a total return with dividend
10.8% reinvested, net of PRC withholding tax.

“A#TAZEZFM128318 Since the launch day to 31 Dec of that year

RERTEEDORRESTESR
BCOM Hong Kong Dynamic Equity (CF) Fund

#% & H# Investment Objective
ESHNEBREBIZRENEBRETS  LWERRBNENER -

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

#Ti®& Commentary*

2015F M= » B4IEH (Hang Seng Index) 75.12%  EERBLIBIEH 1287
F46.4 BR2015FREFRRIEER  ERTEHELENARERALEETR
8.00%  BEEIAATE SEHELEBRFRLLFEE.00%  TEARARKEAY
FETR - PEAE EAFNEERRBERBLCBIERDBIM11A149.6%53.67
E12AM49.7Rk54.4  BRZHOFENFESREXRBLBEH12A 1 EIH48.6
BE48.2  FANMEFRLTEDES - ARBAASEIRIE(SDR)EREFERE
FEES - 12BHERARBZETHKLY2.00% °

BRI MRETSEE  BETIHALHEE  EFBEHLBERARZTHRLE
BEHAURE  REXTHANBTHNEAE - PESERRSHAKELER  BEE
EREREEEBEBDANSETLE - RPCHAVETSZERARBHENRD -

In the fourth quarter, the Hang Seng Index was up 5.12%. Hong Kong PMI fell to 46.4
in December, showing a broad-based deterioration at the end of 2015. Total retail
sales value slumped by 8.00% year-over-year (YoY) in November, making the ninth
consecutive month of decline. Total retail sales volume has also fallen 6.00% YoY due
to further slowdown in inbound tourism. For China, both the official manufacturing and
services PMI improved from 49.6 and 53.6 in November to 49.7 and 54.4 in December.
However, the Markit manufacturing PMI, which is more sensitive to exports, dropped
from 48.6 to 48.2 in December due to weaker than expected external demand.
Renminbi (RMB) traded very weak after the SDR inclusion, onshore RMB depreciated
around 2.00% against U.S. dollar (USD) in December.

While the strength of domestic labor market conditions should help to support Hong
Kong domestic consumption, prospects for a stronger recovery of HK economy are
limited by the continued slowdown in Mainland China and the likely appreciation of
HKD pegged to the USD. The growth of Chinese economy will continue to slow down
going forward, but the structure of China economy will become more balanced between
investment and consumption. We are paying more attention to companies that can
benefit from weaker RMB.

H &3 ¥# Fund Information

HL A Fund Descriptor %447 BH Launch Date
REES —FB
Equity Fund — Hong Kong 17/10/07
(BZE As of : 31/12/2015)
TR p BBIEE - FEFEE EepXktE
Efﬁfﬁ\%ﬁ %ﬁ;‘dﬁf % Risk Indicator- Annualised Fund Expense Ratio
! una Stz Standard Deviation (BB £ Financial year 31/12/14)
HK$304.2
HK$18.5979 ngni"ions 16.10% 1.93%
# &% B Fund Performance’
BEFHEER 15 3 5 BRIES
Annualised Rate of Return 1year 3 years 5 years Since Launch
E#£ Fund -5.46% 1.90% 1.46% -0.88%

JEFE%R Calender-year Return

PN
Eﬂ%’ 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

-5.46% -5.46% 2.24% 9.46% 24.64%-18.46%16.60%63.84%-51.79% -6.09%" TEANA TEANA FEFANA FEFANA FEFENA TEANA

+XHE Top 10 Holdings*

HES M Asset allocation*

BHRE REREYER ZROERR 1. ELER HSBC Holdings Plc 8.0%
Telecommunication Cash & Time D‘é‘g’r‘;‘i‘gf‘g 2. KEIMRIIZAR AIA Group Ltd 8.0%
‘;"6'3:5 =S D?F:&zts 11.4% VY 3 EFRIZAR Tencent Holdings Ltd 6.1%

. S smums 4 FOTAEE CK Hutchison Holdings Ltd 4.6%
Ma@eﬁals Consumeleaples 5. I#23&4R1T-H China Construction Bank Corp-H 3.9%
0.3% 1.0% 6. *REI#E China Mobile Ltd 3.5%
ERHE BEIR 7. ¥BEbERREAMR AT Sun Hung Kai Properties Ltd  2.7%
Information Ezni'gy 8. FEITE4R1T-H Industrial & Comm Bank of China Ltd-H 2.7%
Techntglogy o 9. &®BX S FT Hong Kong Exchanges and Clearing Ltd 2.4%
ote 10. BAEE 3 Power Assets Holdings Ltd 2.0%

CERRR  FRESEE(EMERIA
Source:  Principal Asset Management Company (Asia) Limited
~HARTAEZFM12H318 Since the launch day to 31 Dec of that year

T3
Industrials
6.2% Financials
3%




B ITMER SRR

BCOM Joyful Retirement MPF Scheme

“E-FAFENZE 4th Quarter 2015

E&ESE
Fund Fact Sheet

REBRITKPERRASES
BCOM Greater China Equity (CF) Fund

$2 H& Investment Objective
EeWREEBRBRIZRENATELBHBANRE  UERRBERER -

The objective of the Fund is to achieve long term capital growth by investing mainly in
Greater China-related equities.

2
iFi& Commentary*

TERRYE FFEAEREREA o PEARRTE NS - WBEARRITHEE
FREREESE - FR ARBAXZTEEMYE  CEBRERESARSMBARBMAA
AFERRENERET - BERBRTEA  ENBBRTTEY - BREMER
RE12ABRBEEEME - DA T B X T S S Y R E =43 o

Chinese equities rebounded following their sharp sell-off in the previous quarter. The
People’s Bank of China cut interest rates for the sixth time, and again lowered the
amount of cash that banks must hold as reserves. The Renminbi (RMB) weakened
slightly against the US dollar over the quarter, but the International Monetary Fund
announced it would add the Chinese currency to the basket of currencies that make up
its lending reserve. Taiwanese and Hong Kong equities also rallied, helped by a rise in
Chinese mainland shares. In a bid to maintain the HKD’s peg against its US counterpart,
the central bank mirrored the rise in US interest rates in December.

E £ B ¥ Fund Information

ESWEAEI Fund Descriptor %47 B Launch Date
REE — K

Equity Fund — Greater China 15/11/10
(#Z As of : 31/12/2015)
s - BRIERE - FEREE EEMXLE
s&fﬁ@ﬁ %uﬁndﬁé%z{ea Risk Indicator- Annualised Fund Expense Ratio
Standard Deviation (I E Financial year 31/12/14)
HK$135.5
HK$20.4961 H&Emillions 16.83% 2.04%
#&F ' Fund Performance’
BEPHYEHE 15 3 5 BRIES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H% Fund -6.85% 2.99% 0.21% 0.48%

JEE[E3R Calender-year Return

ﬁy]-r%% 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

-6.85% -6.85% 3.17% 13.68%15.63%-19.99% 1.39%" FEANA FEANA TEANA TERNA FEANATEANA FERANA TEANATERNA

BEES M Asset allocation* +X#&E Top 10 Holdings*

REBES 1. Taiwan Semiconductor Manufacturing Co Ltd 6.5%
Net Liquidity 2. Ping An Insurance (Group) Co of China Ltd H 5.2%
apE 2.0% 3. Hong Kong Exchanges and Clearing Ltd 4.9%
E"I'fiwa:r 4. Tencent Holdings Ltd 4.7%
Equities 5. China Merchants Bank Co Ltd H 4.3%
22.0% 6. China Mobile Ltd 3.6%
FERE 7. China Everbright International Ltd 3.4%
China 8. PCCW Ltd 3.4%
Equities 9. Sun Hung Kai Properties Ltd 3.0%
P 56.0% 10. Digital China Hidgs Ltd 2.9%
Naioe® CERR | ERRRREEAARL D
20.0% Source:  Allianz Global Investors Asia Pacific Limited
~HARTAZEZFM12H318 Since the launch day to 31 Dec of that year
$ 45 & = A
RERITHEDHIBRRERSES £ &8 ¥ Fund Informati
BCOM Chlna Dynamlc EqUIty (CF) Fund ES WA Fund Descriptor %17 B Launch Date
1% & B & Investment Objective BRES — E
ESvREBBREBIZRENTEMBRRETS  UEBRGNESER - Equity Fund — China 01/06/08
The objective of the Fund is to achieve capital growth over the long-term by investing (EZE As of : 31/12/2015)
mainly in China-related equities. s y BBIEE - EEEEE HepTHE
N g1ﬁ:§§§{§ gﬁﬁé{é Risk Indicator- Annualised Fund Expense Ratio
o] Commentary* Unit NAV Fund Size Standard Deviation (B1BR4E B Financial year 31/12/14)
20155 M2 - MSCI# &+ EIS# (MSCI MPF China Index) $54.03%7H§ » & HK$329.7 ) )
SRES DA RESENSRRAZEE MOREE  RARRARY HK$21.7523 Emillions 17.92% 1.93%
RHURBIEE o [P ; p
B R R IR RIS RIS D M 115 049,653,671 F 128 19149.7R54.4 - &R’ Fund Performance
BEIHOFENTEREXRBLCPIER12APAIH48.68248.2  HEHINEE =
. e ) 6 e - BEFHERHE 15 3 5F BRIZES
ISF_H:)"E%ESS ° "-F / ﬂi%ﬂ%i&ﬁ!ﬁ&%iﬁéﬁ ) E#@ﬂﬁ%ﬁ?xﬁ = HERAEEF Annualised Rate of Return 1 year 3 years 5 years Since Laun7ch
& ZRHABXAFEARBRERESFLERE - PHABRELHERN2015F
EETHERRMEREREE  SRARYRERI EARARBHEZ N - B % Fund 8.71% 1.11% -0.51% 1.11%

BETESNRNEAR - RMAEETEBRFERFINEREMBIRARBMELK - g
HMATENERRE - RMPEMARNETZIERAREIZNRYD -

In the fourth quarter, MSCI MPF China Index was up 4.03%. Information Technology,
Health Care and Financials were the top performing sectors, while Utilities, Consumer
Staples and Materials sectors lagged during the quarter.

Both the official manufacturing and services PMI improved from 49.6 and 53.6 in
November to 49.7 and 54.4 in December. However, the Markit manufacturing PMI,
which is more sensitive to exports, dropped from 48.6 to 48.2 in December due to
weaker than expected external demand. The growth of Chinese economy will continue
to slow down going forward, but the structure of China economy will become more
balanced between investment and consumption. Exports will not stabilize until RMB
depreciates meaningfully. China has loosened fiscal and monetary policy since the
third quarter of 2015 to stabilize economic growth. As a result, RMB is under higher
depreciation pressure with RMB supply increasing, which also increases the risk of
capital outflow. We believe the Chinese government will allow more FX volatility, or
more RMB downside, in exchange of sizable FX reserve. We are paying more attention
to companies that can benefit from weaker RMB.

K

/& [E 3R Calender-year Return

A
*?%7 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001
-8.71% 871% 7.69% 5.15% 19.81%-21.28% 8.51% 66.54%-38.26%" T&FANA TEANA TEFNA TEENA TEANA TERNA TERENA

HEN M Asset allocation* +X&#E Top 10 Holdings*

DABE BEREMENR 2L NS . BEFRIZRR Tencent Holdings Ltd 9.7%

U;mst;/es Cash & szgg Deposits ~Consumer . hEIBE China Mobile Ltd 9.3%
RS : o D'sﬁfse';‘g/':arv . FREIZRER1T-H China Construction Bank Corp-H 8.6%
Teleoonnlmunication Ny T#§8R1T-H Industrial & Comm Bank of China-H 6.1%

1
2
3
4.
RRAERR
6.
7
8
9

Sfévég/es Consumer Staples 7-H Bank of China Ltd-H 3.9%
o 1.0% SFZ{RER Ping An Insurance Group Co of China Ltd-H 3.3%
Ma’ﬁﬁals P . HEAH{ET China Petroleum & Chemical Corp-H 3.1%
49, Ene’réy . REIESMEE China Overseas Land & InvestmentLtd ~ 2.9%
MR 5.8% . HEDS¥AJH CNOOC Ltd 2.4%
Information 10.#1 B A F{RK-H China Life Insurance Co Ltd-H 21%
Technology !
13.6% T Financials CERRR C FRESEREMERLT
Industrials 40.4% Source:  Principal Asset Management Company (Asia) Limited
4% ~BRTAEZFM12A318 Since the launch day to 31 Dec of that year

fiiiE Remarks
1. EEFEHEETE - LUBTTEE < NAV to NAV, in HKS.

2. ATARBRFAIFERHMARSHBEERSARHLENFE  ZRREF=REERYDRTAB T 2BHBFRE I FNRIEK T 2 FHBEHH -

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.

PR B Risk disclosure statement
RESREAR  ESEEREKGSTRAA  BEEEWIFRREHEE -

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.

HERRR - ERITEEERAT
Other sources: Bank of Communications Trustee Limited
BN RERITEFRARAR

Issued by: Bank of Communications Trustee Limited



