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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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# &3 ¥ Fund Information

EH$M\AEIM Fund Descriptor 2417 B H#A Launch Date
E#misEe (F8)

B ITMERA SRS

BCOM Joyful Retirement MPF Scheme

TEBITHBRETESR
BCOM MPF Conservative Fund
#2835 Hi& Investment Objective

HE2URERE  ERIEERTHHEEREMNER - Money Market Fund (Hong Kong) 01/12/00
The investment objective of the Fund is to obtain a return that is higher than (FZ As of : 31/03/2021)
the prescribed savings rate2. SEMAESD - EEEEE HepTb®x

o s v N H
BEuREFE ESREE ™ "5 Rik indicator - BB Fund Expense Ratio

3% Commentary* UnitNAV  Fund Size s, alised Standard Derivation RISK C1888% (gi e Financial year 31/12/19)
AR 20198 MBS REEZENRERY  $ERIWHEEEHIMN1.9 HK$13.7103 HK$1315.1 0.14% 1 0.93%

BREET 201980H%E MBRAMGEIRFERBFEIRE2.208FBETERR ’ A Emillions : :

BRENIRE  2MEBEEXEE-—THHEET  NSFTHFESBER 1 1

WEDER  NE - WASE  E1RE - BREDEETREERSS E®RR' Fund Performance

BE - ZE2FE10F BB EREREMTOEERBMENGEER T | SEFYEMER 14 34 54 10 BRIES
T FHEEREERRRARE - AMEED - KIR1.74% - BEBRBNARE Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
ﬁ%ﬂ'ﬁ@ﬁrﬁiﬁ?ﬁtﬂi@ ’ ﬁ¢§?ﬁ1§i§%qﬁl%§$ﬁﬁﬂﬁ§@l1§% ’ gﬁ gﬁ Fund 0.41% 0.96% 0.75% 0.74% 1.26%
REMTALE - RPAH 2 RRTDBRABERROERER  BER [ Lo o S S s o
442 B M TR 2R R D 45 M 35 U 3 SRR RHE KT o ] BAf# & A 22 PSR 0.00% 0.05% 0.03% 0.02% 0.42%
Because of the rapid Covid-19 vaccine rollout in the US, the US$1.9 trillion EE @O Calender-year Return

Covid-19 fiscal stimulus, which should boost consumer spending, and the EYES

President Biden’s proposal for US$2.25 trillion infrastructure investment, YTD 2020 2019 2018 2017 2016
the global economic recovery, further enhanced by the US, had gained o

confidence in the second half of this year. Then, the US dollar rebounded 0.00% 0.76% 1.19% 0.70% 0.17% 0.11%
and the inflation expectation steepened the USD yield curve with the P . %

2Y-10Y US Treasury yield spread increasing to 158 basis points from 79 RES Asset allocation +£§E/Topt:0 Holdings . )
basis points, and the 10-year US Treasury yield rapidly rising by 83 basis - . E;MEQ(EZ) Fubon Bank (Deposit) 8-00@
points to close at 1.74% in this quarter. The massive capital staying in Hong Baﬁ%ﬁ?s'ts . E¥5Ej'_f(ﬁik) AGR Hong Kong (Deposit) 8.0%
Kong still depressed the HKD deposit rates while following the US bonds, eposi . RIEHR1T(1F5X) Chong Hing Bank (Deposit) 7.9%

100.0%

medium to long-term HKD bond yields were strengthened by inflation . B¥R#ERT(1E5) Nanyang Commercial Bank (Deposit) 7.9%

1
2
3
4
5
adopted by global central banks would keep HKD deposit rates as well as 6.
7
8
9
1

expectation. We expect a highly accommodative monetary policy still . KRIR1T(1F3X) Public Bank (Deposit) 7.9%
B A SR1T () China Everbright Bank (Deposit) 7.8%

short term bond yields low in the coming quarters. . HETRI1T(F) ICBC (Deposit) 7.6%
. PEER1T(ER) Citic Bank (Deposit) 7.6%

. SERBT(TFEH) Chiyu Bank (Deposit) 7.4%

0. RIEERTT(173X) The Bank of East Asia (Deposit) 7.1%

CERR - RBHBERDR
Source:  BCOM Finance (Hong Kong) Limited

AR RTE S EIOBRESH

MPF Conservative Fund Fee Deduction Mechanism
BESRIESHRET (—) BENREAESHEEZERE ; = (2)
FEBMBRREIRSPEMWE - AESHRAFR (=) WE - BT 2E

B | EERE/ ESRE ESEEMIINESRREFIRRID) IR KRR
Wz -

Fees and charges of a MPF Conservative Fund can be deducted from
either (i) the assets of the constituent fund or (ii) members' account by way
of unit deduction. This fund uses method (ii) and, therefore, unit prices /
NAV / fund performance quoted (except for the fund performance figures
quoted in a fund fact sheet) do not reflect the impact of fees and charges.

k

EE Important:

AESWEAELRERRE - REQIBES  BRESFARTREZIERDANERTE » TESE
RBEERERE MESTIEEEHNEEREE -

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

2% B Investment Objective
REBRENEFRBEESER »
The investment objective is to achieve long term capital growth.

#Fi® Commentary*

B 20193 mE AEEXENRRED - BERBEEERIN1.98
BET ‘20198 MA MIRRISE BIR F B AGIR 12 25 B E X T EMRE
REWRS  EREBECXEE-—THNEDT RSFTHFREGERNE
DMERE o RE - RAZE - ZRRE - BRERES TRER MRS =
B2fF B0 F H X B E B sk RERTOEERIR N EN158EER: - M+ F 7
B RAE EF83EER - WH1.74% - BEBFBNABESN
BEB T EHRFIE - MbRABTEF WA RREXEGES - SERAEHM
1258 - FMFET 2RRITMHERMSERRNEBEE - BSARLEZE
BB E R R R R ES SR RIHEKTF o

RAZEFMER  BETEREERE BERERE RAEDS  BHLE
HEESEBRD  USHEHEIREXRRENERIERRE - BR - N3A
7 EXER/EFBELTHHENERESSA  REARXERSRSE
SEEBTRERAMEERNER (ONEQRZEREME) - STEREND
BEIRHR RN EEIRR SR ER - R PEIESEE B A R sa e h T
MBS RERBE o

RAREER - RAFEABERTNHESZE LANBRAY - XHAE
BUFE S H AR ERRIEIRE (WESER) HRRBIREOMRNAZE
B 20198 MmE REWERMYE - B2 2RARERNERERRE
MR (LE

Because of the rapid Covid-19 vaccine rollout in the US, the US$1.9 trillion
Covid-19 fiscal stimulus, which should boost consumer spending, and the
President Biden’s proposal for US$2.25 trillion infrastructure investment,
the global economic recovery, further enhanced by the US, had gained
confidence in the second half of this year. Then, the US dollar rebounded
and the inflation expectation steepened the USD vyield curve with the
2Y-10Y US Treasury yield spread increasing to 158 basis points from 79
basis points, and the 10-year US Treasury yield rapidly rising by 83 basis
points to close at 1.74% in this quarter. The massive capital staying in Hong
Kong still depressed the HKD deposit rates while following the US bonds,
medium to long-term HKD bond yields were strengthened by inflation
expectation. We expect a highly accommodative monetary policy still
adopted by global central banks would keep HKD deposit rates as well as
short term bond yields low in the coming quarters.

Together with capital inflow from Chinese investors via Stock Connect, the
expected economic recovery drove up Hong Kong equity market in the first
two months of this quarter and kept the value stocks outperforming the
growth stocks. But, in March, Chinese technology stocks listed in the US
and/or Hong Kong suffered a blow as the US Securities and Exchange
Commission adopted interim final amendments to implement the Holding
Foreign Companies Accountable Act, resurfacing risks of delisting for
non-compiled Chinese technology stocks in the US, in addition to China’s
strengthening enforcement for antitrust and data protection against its giant
technology corporations.

In the coming months, we expect that the Hong Kong stock market would
still be vulnerable to the rising inflation expectation, effect of US’s massive
government relief spending as well as infrastructure investment, if passed,
on lifting up inflation and progress of population taking the effective
Covid-19 vaccines. But, the global monetary accommodation and low
interest rate environment would still support the stock market valuation.

# £ #F ¥l Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date
REE S (BIRHIRIUREL)
Guaranteed Fund (guarantee payable conditionally4) 01/12/00
(B E As of : 31/03/2021)
BUSERE ESAER E%EJLE E:E Ihfc’if é = LA Fun%%(%ﬁe%stg%atio
Unit NAV  Fund Size : +aron  Risk Class® . :
Annualised Standard Derivation (BBUEE Financial year 31/12/19)
HK$14.0086 59346 3.46% 3 1.77%
E &% B Fund Performance’
FEPHERE 145 3 5 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 4.29% 0.92% 2.04% 0.94% 1.67%
[E[E3#8 Calender-year Return
FHANES
YTD 2020 2019 2018 2017 2016
0.78% 2.31% 2.54% -2.88% 8.02% -0.77%
HES i Asset allocation* +X#&E Top 10 Holdings*
BT 1. MTR Corp Ci Ltd 1.92% 10/22 4.3%
Bank Deposits 2. Link Finance Cayman 2009 2.4% 02/22 3.8%
21.4% 3. HK Govt Bond Programme 2.22% 08/24 3.3%
4. IR Tencent Holdings Ltd 3.3%
5. Export-Import Bank Korea 2.28% 04/22 3.2%
&% 6. Airport Authority HK 1.55% 10/27 3.1%
g‘gq?,z 7. Toyota Motor Finance Bv 2.64% 02/24 2.8%
= ’ 8. Hong Kong Mortgage Corp 2.31% 04/21 2.7%
Equi’trres 9. HK Govt Bond Programme 2.46% 08/21 2.7%
18.5% 10.Sun Hung Kai Prop (Cap) 2.50% 09/24 2.2%
ERRR : RBEFEERATF
Source:  BCOM Finance (Hong Kong) Limited

EE Important:

‘RBRTRBORASES 2 BERABRBRITROBRATNEBHT - RESSHRRANCSHRBFIEE R
SEMBBNETEER ISFN128318  BRASERZEFBHNREERE  BEEAER TRERR
ERFLNFRE1% - BUHESREFALEMHHES) HBEFSHTBRTHBENRREFT B ZRBEHRIHS
E UERE-SERNRFB -HENSRZESONCOER  TENEASREBHRIFRLERNEERS
REEEEENRDFE - BAN2020FE M BEINRERREAFFZE1.00%

4Bank of Communications Co. Ltd., Hong Kong Branch is the guarantor to this constituent fund. Your investments
are subject to the credit risks of the Guarantor. The Guarantor will declare the Guaranteed Rate of Return on
each Accounting Date of a financial year, i.e. 31 Dec, and in no event shall the Guaranteed Rate of Return be
lower than 1% p.a. The fund includes a pre-announcement mechanism. Please refer to the MPF Scheme
Brochure of BCOM Joyful Retirement MPF Scheme for further information and details. Where participation to
the Fund is less than 60 months, the repayment of capital and return on investment are not guaranteed and the
withdrawal values are fully exposed to fluctuations in the value of the Fund’s assets. The Guaranteed Rate of
Return for financial year 2020 is 1.00% p.a.

ZERITRERSEBSER
BCOM Global Bond (CF) Fund

$#2% H#E Investment Objective
ESHREEZEREBRENBRESF REMAS UEBBECRIER-
The objective of the Fund is to achieve steady growth over the long term
through investment in a portfolio of global bonds.

#Ti& Commentary*

BEE BRI RIORE - ANBREMNRES ARBREERREERREEY
BURRIBENE (SRIRXE) @ BETSHNBNESESREE-FELF
BESMSBRE L - BERMHR2019BRESHHIEL - BRAN
REEET AN EHNSERNER SR T ERANHE  BRT AR BRI
BEEIS . AMEBRRENEBEZOAMES - XEESZEERN L
BHEEXTNME  HERAMETSEERENRRTERESD  SFER
BRHAE -

Developed market government bond yields rose and vyield curves
steepened in Q1 as economic outlooks improved, future inflation
expectations increased, and investors anticipated an earlier rollback of
current monetary policy stimulus, particularly in the US. Despite rising
global cases of Covid-19, government vaccination programs gave hope to
an accelerated re-opening of locked-down economies which, alongside
promised fiscal stimulus plans, saw increased optimism of a strong growth
rebound. The rise in US bond yields was also accompanied by an
appreciation of the US Dollar, together providing a headwind to the
performance of Emerging Market fixed income which underperformed over
the quarter.

E £ 3 ¥l Fund Information

H&HAEIM Fund Descriptor 247 B ) Launch Date
BEHES — B
Bond Fund — Global 15/11/10
(B Z As of : 31/03/2021)
oo e 438 4 B
BUAEFE ESRER gﬁfﬁﬁi Incht(EéE BB 5 Fun%g(%ﬁe%iﬁatio
Unit NAV  Fund Size : ation Risk Class?® o
Annualised Standard Derivation (BFERE E Financial year 31/12/19)
HK$224.1
HK$24.2713 FEmillions 4.05% 3 1.21%
HE & %' Fund Performance’
FEFYEFRE 15 3 5 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E$ Fund 4.40% 2.25% 1.80% 1.91% 1.88%
[E4 O3k Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-3.92% 9.09% 5.37% -2.64% 5.19% 0.61%
HES i Asset allocation* +X#&%E Top 10 Holdings*
i BHeREAM 1. US Treasury Note/Bond 0.375% 11/25 4.4%
Otr%w%%d Cash & OOthers 2. Canadian Government 0.5% 09/25 41%
G 3. Buoni Poliennali Del Tes 2.2% 06/27 4.0%
4. United Kingdom Gilt 0.375% 10/30 2.6%
HipT A s
t&%g% Df,,’;‘%fgc 5. Japan (20 Year Issue) 1.7% 06/32 2.5%
Other Asia 30.7% 6. China Government Bond 2.74% 08/26 2.0%
joitbs 7. Japan (20 Year Issue) 0.3% 09/39 1.9%
T 8. Bundesrepub. Deutschland 0% 02/31 1.7%
o 9. China Government Bond 2.99% 10/25 1.7%
& % BUNES 10.HK Govt Bond Programme 1.97% 01/29 1.6%
EBES Europe Bonds
Hong Kong Bonds 1% ERRR : RIEREERARAA
21.1% Source:  Invesco Hong Kong Limited
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RERTFRERESER
BCOM Stable Growth (CF) Fund

$#2E B Investment Objective

ESoRERR  EREFBEUEEYEARIRIE®R (UREHENE
EHAMKE) -

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

#F3#@ Commentary*
SENNBEBEEEURZEE - SERMBRIMERES 202158 —
FERRRM LF ©

HASESEREREENSREEE (SRRXERAE) REHEEKE
BAREEERY  F-EEEFESEAE LA - ZEBEEHREE19805F
LIREZEZEMZFERR  MEMTHSTFHBEXERE -

BEUHASBEREENSREARRERE  CEARTEARECHER
& o R AZBNBERIERBERE  HERREBE LA - BERERE
MSREE-HEERE  MESEEEERIE  SIAFEBRCHEER
HERAEERNERER - RENY  BRECEFENRSFETHREEL
HAMEER  MHSKEEMEEBRRBORESFERE -

R FERNSEREERAT SR EAEREERAISNERAER
= MEMEEERTESENEE -

FEMERBR SIS KT RERERRONBESIAR=ZAEER | &
BESNRERSBRRORE - FERIIEEZEEEUAFEOBEERR
BHEENZRFREE - RPIRASEEEZAIEFEERER -

Global equities advanced in first quarter of 2021, supported by the roll-out of
Covid-19 vaccines and news of further US fiscal stimulus.

Bond yields rose markedly in Q1 amid swift continued rollout of Covid-19
vaccinations, particularly in the US and UK, and expectations of a large US
economic stimulus. It was the second worst quarter since 1980 for US
Treasuries, with other markets also seeing large moves.

The effective roll-out of mass vaccinations against Covid-19 in many parts of
the world has transformed the economic and market outlook. However, in
many European countries progress has been considerably slower and
infection rates have now started to rise. This has prompted fears of a third
wave, which could act as a headwind to growth and slow down the recovery
in these countries as lockdowns are re-imposed. Despite this, there is now a
line of sight for recovery and the resumption of some sort of normality in the
summer with the market becoming more focused on inflationary pressures
and bond yields.

The longevity of fiscal support will be a key determinant of the structural
post-Covid outlook, and something we will continue to watch.

The speed at which countries will return to pre-pandemic levels of economic
activity and close output gaps will depend on three primary factors: the
degree of virus control and depth of the recession, successful roll out of
vaccinations to allow reopening of economies and the level of fiscal policy
support. We see significant divergence between countries among all three.

B &F# Fund Informa

HSMEAUR Fund Descriptor 2417 BH# Launch Date
BEEEES (B -RE S 60%
Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/06
(BZ As of : 31/03/2021)
Sia PARAC - EAE i =
RESEFE DEAEE © funplaoe . BREE (RO
Unit NAV  Fund Size N -+ Risk Class®  —XPe
Annualised Standard Derivation (BI B & Financial year 31/12/19)
HK$677.4
HK$19.3159 F Emillions 9.05% 4 1.70%
#E & %' Fund Performance’
FEFHYEFE 15 3 5 10 F BRIZS
Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
EH# Fund 26.71% 5.44% 6.47% 4.03% 4.42%
R EYEISS CPI Type A* -0.02% 1.84% 1.96% TEFANA 1.84%
[Ef B3k Calender-year Return
FNES
YTD 2020 2019 2018 2017 2016
-0.22% 14.71% 11.61% -8.12% 16.09% 0.91%
HES Asset allocation* +XEE Top 10 Holdings*
LERE HnprE 1. iShares S&P Value ETF 1.1%
e O America Others Equities 2. iShares US Real Estate ETF 1.1%
United Kingdom 1qz_o% 10% _me 3. BHIER Tencent Holdings Ltd 1.0%
Equities ecag%/}: 4. FEEE Alibaba Group Holding Ltd 0.9%
@%}gﬁ S0 5. RIBRE AIA Group Lid 0.8%
e f&% 6. iShares MSCI South Korea ETF 0.8%
(FEfERE)
Europe Equities gggi/s 7. iShares Plus Year Treasury Bond E 0.8%
(ex UK) % 8. %8 Meituan 0.7%
. i?a/'é 9. £42EM Kingdee Int L Software Group Ltd 0.6%
Japan Eqiﬁies sRE N 10.iShares MSCI Taiwan ETF 0.6%
7.8% (R EMX) EBITERE
Asia Pacific Equities S1ONS KON/ st : oA R (&S ERAR
(ex Jao;}an) |n1a6 5(1/[:' 1es Source:  Schroder Investment Management (Hong Kong) Limited
6.7% :

TEBITRLOEABRER
BCOM Core Accumulation Fund

#% & B # Investment Objective
ESEREREBRHIAFTAREARBRHERER -

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

#Fi#@ Commentary*

EEITELHS®ER  ZERTE1IBDTH®  AREEXZENKLHRTED
EREMRFENINFE -BNRTEFVNERRLER  BEATSEE—F
RELRR 28 RETSEDSTRNRNELMLES - B2 BAFEMNS
HEHRAMRECEERE - BERLHEDS (REREMN) HRT —&8
HEE RETSEIANERLES - SEREELBEERIENTRIE
T ZEDSES -BNRTZEAXMMMHESRUARBEBLERRNBAESH
BISFEEAREE T M L3R o

After hitting new record highs, US equity markets fell lower in January
following an intensifying battle between retail traders and brokers over a
small number of stocks. European bourses also started the year in a positive
manner with the broad market rising throughout most of the month. In
February, equity markets initially benefitted from the successful rollout of
COVID-19 vaccines. However, increased government spending has led to a
fear of inflation. In March, equity markets generally moved higher, although
there were pockets of negativity in some emerging markets, particularly in
Asia. US markets advanced higher, bolstered by signs that the recovery of
the US economy is accelerating. European bourses rallied strongly driven by
positive earnings announcements and a continued pick-up in economic and
survey data across the region.

E £ 3 ¥ Fund Information

E ¢RI IM Fund Descriptor
BEEERES BR) - BAREREN65%

2447 B Launch Date

Mixed Assets Fund (Global) - Maximum equity around 65% 01/04/17
(H.Z As of : 31/03/2021)
S RMIZR - FEEZE & =
mugmre pengEn SO URE IIFEE BRBA g raio
o und Size - Annualised Standard Derivation ™% “1888™ (B4 B Financial year 31/12/19)
HK$27.0823 %‘gﬁ’iﬁ%ﬁs 10.27% 5 0.83%
# & FB' Fund Performance’
FEFHEBFE 15 3 5 BRIZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H$£ Fund 29.51% 7.47% i ANA 7.87%
2E# 4 Reference Portfolios** 29.05% 7.98% TERANA 8.32%

[E[El§8 Calender-year Return

FAES
YTD 2020 2019 2018 2017 2016
1.96% 12.45% 15.87% -6.63% 9.17%" TEANA
HEN M Asset allocation* +X&E Top 10 Holdings*
BeREM 1. US Treasury Note/Bond 2.375% 08/24 4.5%
» Cash & Others 2. Norwegian Government Bond 2% 04/28 2.6%
Bﬁﬁ 3.1% 3. BT Apple Inc 2.2%
382%37 4. $4# Microsoft Corp 2.0%
’ jtzm= 5. US Treasury Note/Bond 3% 02/48 1.5%
North American 6. US Treasury Note/Bond 1.375% 04/21 1.4%
Equities 7. ZHPEDF Amazon.com Inc 1.4%
Sae 8. US Treasury Note/Bond 0.625% 05/30 1.2%
Rtz 9. Australian Government Bond 2.75% 11/29 1.2%
Others Equities BUMBRR 10 Alphabet Inc-CI C 1.1%
0.8% Europe Equities
a4 “EHAR : RIBREERERAT

Hgss X FERER Source:  Invesco Hong Kong Limited
BERA HongKong&  ERRE TERHR  BERARS AR
o O"fhe;;As!? Chlng gg/ﬂumes Jap32 ggumes Source:  Hong Kong Investment Funds Association
A es =P CBRTHEZEN12A310

Since the launch day to 31 Dec of that year
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RERITHHERESES
BCOM Dynamic Growth (CF) Fund

# HE Investment Objective
ESEBRAEBIERENERRE  LISESNRMERLEE -

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

3% Commentary*

BEBRHE011FE-F2H  BAZARRELFETRFESREEET
2 SREFHQEERASEBLE - ZEB T REYRRIBIER -
E—SHEHHESEEFE  BEEFSREELANAEARE - ZERTHH
EEENRBARBUNKRT - BAHEEATE  TESREELESHT
AEZEENERREBREEERITE - RABKRLREAHBMEE - B
DREEAREENESE  SHRREEEEEBRAE -

TEAE RRENARSZR  TEZHELARERERDAFRTE - &
BETXRRRY  RARBESWEZELA  SEBRBEI2ENRTAR
i o BERRABBEENTERRARE  AASERENHEERAR
BREMNTHE - SBRNEMBRERTRRER -
KEHEXFREZEAWEHFRIGENS - XEHE  BUBEMELER
REBARRENRSHTEHEEEOHE - FEEERBEFEANER
£ EYXZEEREDMNEENSEEE - AEKETRFEHER  £51E
REEHROPRERKEEDA - AXENBNRBEZRANIBHEERE
&AM BNAESENHRD(LERE  BEREXEERERY  BF
FABRFSREREE  REEEHDERBERE -

HBEFAIE SEREEANEEH NG RTERRERENNCHE
R\ ERNF LA FEZEXEALEHIH2RIGBTKHATE - HAHET
MESEDHTRE ST RERTETTER  BRBTE BEMAE -
g LR EESRRUBBENEERFLEAOETRSBREN
KIS o S FORERESAH —EEASR70ETEA - AI2019F KL
REFHS - TXSBERBAZZES - IHERKSMEI,000ETKE &
01MEFLURESXT  AREEERBEZRAKBER - THRAHBREFR
PMENEROFRGSEN - A BAEREIERIANESES—F
BENXE  B2ENARK -

Global equities rallied strongly over the first quarter of 2021 as the roll-out of
COVID-19 vaccines boosted optimism over the outlook for economic growth.
The prospect of massive fiscal stimulus in the US further lifted sentiment,
although rising bond yields were a concern. In a change from recent quarters,
US stocks lagged the gains in Japan and Europe as investors rotated out of
highly favoured growth stocks into ones with value characteristics. Rising
input prices were a common theme, due in part to supply chain bottlenecks
that raised fears of inflation.

At a sector level, Energy companies made the largest gains thanks to higher
oil prices and expectations of greater demand. Financials also performed
strongly, as higher long-term bond yields lifted the prospects for banks with
substantial net interest margin exposure. Former safe-haven industries
fared less well, with Utilities and Consumer Staples both among some of the
worst performers. High growth Information Technology names also
underperformed.

E &3 #H Fund Information

HE\AHEIM Fund Descriptor 2417 B #A Launch Date
BREEEES (BB -RE ES100%
Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/06
(B ZE As of : 31/03/2021)
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 ~SK “1888% (i &= Financial year 31/12/19)
HK$38.2355 ggﬁiﬁii 15.04% 6 1.74%
E & %XH" Fund Performance’
BEFYEFE 14 3£ 5 F 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
H# Fund 49.77% 7.24% 10.18% 5.05% 4.59%
[E[El$8 Calender-year Return
=L
i@ﬁ{ 2020 2019 2018 2017 2016
3.68% 20.54% 15.92% -15.32% 28.20% 0.56%
HES Asset allocation* +X&E Top 10 Holdings*
B 1. Alibaba Group Holding Ltd 3.5%
itz Net Liquidity . 2. Tencent Holdings Ltd 3.4%
Other Bvonds 6.0% BNRE 3. Oversea Chinese Banking Corp Ltd 0.10% 07/04/2021 2.6%
4.0% Euro;;g Eo‘}“'“es 4. Taiwan Semiconductor Manufacturing Co Ltd 2.6%
HATSHRE S 5. iShares Core Msci Europe ETF 2.4%
Other Asia 6. Samsung Electronics Co Ltd 1.7%
Equities EERE 7. Hong Kong Exchanges and Clearing Ltd 1.7%
12.0% Hong Kc;ng 8. AIA Group Ltd 1.6%
= Equities 9. iShares S&P 500 Value ETF 1.6%
e 29.0% 10.Ping An Insurance (Group) Co of China Ltd H 1.5%
ER % G Coof C %
North American
Equities BARE N
19.0%  Japan Equities TERRR | RERRRETAEIRA D
12.0% Source:  Allianz Global Investors Asia Pacific Limited

Economic news supported growing optimism over the global economy. In the US, stronger job growth
and stimulus payments boosted consumer sentiment. China returned to its pre-pandemic growth
trajectory, helping underpin economic activity throughout the rest of the Asia region. The UK economy
also surprised on the upside, with its dominant service sector returning to growth in March ahead of a
planned re-opening of the economy after Easter. However, it was a bifurcated picture in continental
Europe; while manufacturing output remained strong, services activity remained in contraction
territory following resurgent COVID-19 infections.

The pound sterling appreciated over the quarter, thanks to the UK’s good vaccine progress and
better-than-expected economic performance. The US dollar also rallied, helped by signs that US
economic activity may be strengthening. While resurgent COVID-19 infection rates caused the euro to
weaken against both the British pound and the US dollar, it appreciated against the Japanese yen.

Oil prices rallied, supported by tighter global supplies and hopes for a recovery in demand as
economies return to normal. In early March, Brent crude touched almost USD 70 a barrel, a level last
seen in late 2019. Industrial metals prices surged to multi-year highs. Copper breached USD 9,000 a
tonne, its highest level since 2011, amid expectations of increasing demand for commodities needed
to enable the transition to green energy. Gold eased, however, despite receiving some support as a
hedge against inflation.

REBTHGRSESR

BCOM Balanced (CF) Fund

¥ B ¥ Investment Objective

EeoREAZ  ERERBUEBHSER UFBEITREENFF
EREEBSFATAAHNEHFTAKE) HRPEE -

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

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

#Fi® Commentary*
ESRRBRITPBERRDES ZFTW °
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

E&EH Fund Information

EHeFAEIM Fund Descriptor %47 B H) Launch Date
BRAEEES (BR) -RE &H585%
Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/06
(BZE As of : 31/03/2021)
EUAERE B2EEE Eﬁﬂﬁﬁ:& Injl"zcja;t(fla'j$§ LRSS Fun%%(%ﬁe%stg%atio
Unit NAV  Fund Size ; o Risk Class® . :
Annualised Standard Derivation (BB Financial year 31/12/19)
HK$543.2
HK$22.5942 FEmillions 12.28% 5 1.71%
E&FH' Fund Performance’
BEFYEFE 14 3 5% 10 & BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 38.38% 7.03% 8.78% 5.35% 5.50%
H% Fund (BiZas at 12/20) 17.68% 6.52% 8.42% 5.39% 5.50%
& BPRSalary Inflation Rate*  1.00% 2.65% 3.07% TEANA TEANA
(B Zas at 12/20)
B [E# Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
1.31% 17.68% 14.66% -10.43% 20.99% 2.46%
HEDM Asset allocation* +X&EE Top 10 Holdings*
LR ARR RS 1. BEIZBR Tencent Holdings Ltd 1.5%
Norératl;\i{ineesnca Otheqs'zlfczultles ga;%/f: 2. KK AIA Group Ltd 1.4%
14.3% w3 fE2EE Alibaba Group Holding Ltd 1.4%
RERER Bonds 4. X[ Meituan 1.1%
United Kingdom 212% 5. iShares S&P Value ETF 1.1%
3_3% E8/ 6. iShares US Real Estate ETF 11%
EONRE mER= 7 SKRER Kingdee Int L Software Group Ltd 0.9%
(TEERE) Hong Kong / 8. JEZ 2% HSBC Holdings Plc 0.8%
Europe Equities China E%uities 9. Nestle SA 0.7%
(?f_g‘!/? (T?éJgQEAS) 28% 40,478 Taiwan Semiconductor Manufacturing CoLtd ~ 0.7%
BARE i i i SR i
Jopan Equities "7 (i o068 “EHOR | EEREEE(ERERAD
9.7% 0% Source:  Schroder Investment Management (Hong Kong) Limited




ZEMITMERAER S

BCOM Joyful Retirement MPF Scheme

—%

—F5E 1st Quarter 2021
BE&EE
Fund Fact Sheet

REBITESMERES
BCOM Age 65 Plus Fund

2% H& Investment Objective
ESEEREBRYIBAANREDKERFREER -

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

% Commentary*

BEEEEAMSNSE  RRBREPNRS UARREERBEERBEES
Eﬁlﬁﬂ}%ﬂ’*if (BRIREE) @ BEDSNBNESZEEREE-FELH

ZERMBBNG L - BERRHR2019TRHEEFHAIES - BEUFH
Eﬁ?%*iuf%n HHWEERINERTRT EFRNSE - R T EwHE0R
BEEIS . AMYBRRENEEBEOEMES - XEGESZS RN LA
BHEERTNAE  AEAHETSEERENRRTRED - FERX
REKRE -

Developed market government bond vyields rose and vyield curves
steepened in Q1 as economic outlooks improved, future inflation
expectations increased, and investors anticipated an earlier rollback of
current monetary policy stimulus, particularly in the US. Despite rising
global cases of Covid-19, government vaccination programs gave hope to
an accelerated re-opening of locked-down economies which, alongside
promised fiscal stimulus plans, saw increased optimism of a strong growth
rebound. The rise in US bond yields was also accompanied by an
appreciation of the US Dollar, together providing a headwind to the
performance of Emerging Market fixed income which underperformed over
the quarter.

E&E#H Fund Informa

HE\AHEIM Fund Descriptor 2417 B #A Launch Date
REAEEES B - BAREREN25%
Mixed Assets Fund (Global) - Maximum equity around 25% 01/04/17
(B.Z As of : 31/03/2021)
RuRERE BEREE Corinl o DNTE mmese o afBREE
Unit NAV  Fund Size Risk Class?®  ~XPe
Annualised Standard Derivation (BA B E Financial year 31/12/19)
HK$23.7728 Et’%ﬂlﬁm . 3.81% 3 0.83%
#E &% B Fund Performance’
FFFIYEKE 16 3 5 BRLZES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
H$ Fund 8.45% 4.86% TiEFANA 4.41%
22£ & Reference Portfolios*™* 7.50% 4.67% TEANA 4.41%
[Ef B3 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-1.71% 9.67% 9.06% -1.67% 2.83%" TEANA
HES Asset allocation* +X#E%E Top 10 Holdings*
BERHEM ENRE 1. US Treasury Note/Bond 2.375% 08/24 9.0%
CaShﬁJ (/3”16'5 NO"E American 2. Norwegian Government Bond 2% 04/28 5.3%
VNS EoME® 3. US Treasury Note/Bond 3% 02/48 3.0%
EUFOTOE/QU'UGS 4. US Treasury Note/Bond 1.375% 04/21 2.9%
o AARE 5. US Treasury Note/Bond 0.625% 05/30 2.5%
& J EXT} 6. Australian Government Bond 2.75% 11/29 2.3%
Bonds apan Equities . !
72.4% 1.7% 7. US Treasury Note/Bond 2.75% 02/28 2.0%
fBRE 8. US Treasury Note/Bond 2% 11/26 1.9%
(’;'0_”9 Kong & 9. Canadian Government Bond 2% 06/28 1.9%
hina EQuiies 10, France (Govt of) 1.5% 05/31 19%
Hihpg= .
Others Equites  SZX  -soriom : RIpRAERERAS
0.3% Oth%rﬂ%:?a Source:  Invesco Hong Kong Limited
Pacific Equities *&RRR : EEREESNE
1.6% Source:  Hong Kong Investment Funds Association
"HEBTEEZEMI2A318
Since the launch day to 31 Dec of that year

RERITENDHRFRESES
BCOM Asian Dynamic Equity (CF) Fund

$#25 Hi& Investment Objective
ESHEBRREBRENDNRETS  UEBRBNEFRER -

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

iF:## Commentary*

BRBRHE—S2EEF o LIMSCI ACZBIEH (X7T)(MSCI Al Country
World Index (USD))1EARIERE MR M AZA4.7% c TAHEHISRAE
BREBRETS > MEDBH2.3%K5.0%  HEHSRBECHEREREE
ERNREHSAFERERS  PERTEETH BFELE LTNHT
RFESRBRERNENASERR  REMSE  REEESRTEER
EREER c RMWER(ARBRIMNEEREREREFH2.8% @ BEHREER
HEREN2.7% °

XESEERCASREEETBLE  BERANSBIAREZHER 5
E1R 2020 F K M) R A0 B A1 R BEAR A HESE - BRULFEIRG - AR BUB TSR
EEREERERKTY  BRUEE LABE - RR-FHURRER -

2020 HREFHRARE - TWKE - BRETRNSBTABEZCHME
HER - BRBEMBRDEGEL  BELFREBENBRBE - ©ENER
EEBRRBEEERRDERNER BERMNERSRLBERE - B
IS BN ESEBEEPETNARMA TR N FEREL - RMIBRAE
AImEEEARNERREMNGEEE  ANSEERREEHER -

Global equity markets saw broad-based gains during the first quarter. Using
the MSCI All Country World Index (USD) as a proxy, global equities
advanced 4.7% during the quarter. Emerging markets underperformed
developed markets, rising 2.3% vs. 5.0%. Reasons for underperformance
was weakness in the overall China complex as anti-trust policy rhetoric hurt
sentiment, rising bond yields, and COVID-19 continues to hit emerging
economies as they navigate re-opening, as well as vaccination rollout is
slower than developed markets. Our Asia Pacific ex-Japan Opportunities
strategy outperformed the index during the quarter, rising 2.8% vs. the index
return of 2.7%.

Economic re-openings, led by the US, are driving further optimism of a
cyclical recovery that began to show signs of life at the end of 2020 as
previous uncertainties find resolve. Concurrent with the environment,
economic data points are progressing on a path to recovery and
expansionary levels, while earnings are trending higher and set for solid
growth in the year ahead.

2020 was a volatile and challenging experience for the world at large, but the
many uncertainties laid bare by the pandemic have begun to find resolve.
We are increasingly confident that company specific fundamentals will
reassert themselves as the key driver of stock specific performance as the
global turbulence of the past year subsides. With the path to recovery likely
uneven across the globe, our analysts remain hyper-focused on the duration
of the change they can identify. Many companies have seen an increased
dislocation between consensus earnings expectations and our own. We look
Qcapitalize on this.

B & B ¥ Fund Information
S

A Fund Descriptor 21T BHA Launch Date
BREES — M

Equity Fund — Asia 25/10/06
(BZE As of : 31/03/2021)
e o s § EERBER - FEEEE HERX®
Eﬁ%ﬁg\%ﬁ %ﬁdéégﬁ Fund Risk Indicator - E?§B“33 Fund Expense Ratio
l und SIz€ - Annualised Standard Derivation ~SK “1888™ (B B Financial year 31/12/19)
HK$45.4347 HISSS8T5 19.71% 6 1.75%
#&%EH"' Fund Performance’
FFFY@BKE 15 3 & 5% 10 BRALZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
EH# Fund 66.12% 4.98% 11.03% 5.02% 5.85%
[Ef£ B3 Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
3.30% 23.75% 13.56% -19.86% 41.21% 4.33%

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

AERE ReREHER 1. BEERER Taiwan Semiconductor Manufacturing Co Ltd 7.4%
Ta"”?g gf}“mes RERS Cagg %;t'g’e 2. BEFUZIR Tencent Holdings Ltd 6.2%
SRS Ezau'::gg T3, mm= 3. =EBF Samsung Electronics Co Ltd 5.2%
Singapore 1.1% Australia 4. (7228 5@ Alibaba Group Holding Ltd 4.8%
Egtgg/es ﬁ%“g';j 5. 3MRK AIA Group Ltd 2.3%
EpERE ’ 6. %@ %T-B Meituan Dianping-B 1.7%
Philippines Ch“P @Eﬂﬁm 7. SK Hynix Inc 1.7%
Equities na Fapiles g {58 T %4\ Reliance Industries Lid 1.5%
1.4% 9. HEIFZRER-HER Ping An Insurance Grp Co of China Ltd-H 1.5%
New Zealand HﬁrﬁﬁKﬁg—? 10.Mediatek Inc 1.3%
Equities long Kong
e
BRECHE Iy
Malaysia  PIEABCR DIEMR HERR —.ppqm pogsum@naram

it Korea Indonesia India Equities
Bqulies £ oites Equties  11.7%
13.2%

1.2%

Source:  Principal Asset Management Company (Asia) Limited

1.1%
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TERITEERSESR
BCOM HSI Tracking (CF) Fund

% B8 Investment Objective

ES v ABARUBMBERERAZRERSE

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

#T# Commentary*

ERE—FE  BEEHRG42%HNER - HRERNLEANRARETHM
BIRAESFEER LA ERERFUENHEEERE -

EAFEN EXER > XERRELFEESRBESREREER1.9OBEXT
BB BT BTSN 3 A SRS ; Bit - A RS F T ¥ FHREE
BEFHEEIEBIRIL31,000% - £38 - ZERFRZEEREMER (b
BZERAREMER) WHETRENRERZR - KMERTETHNHE
PRSI EER TR S RE LB ER © B - PEIBATEE PEH
RERZ AR EEE—H O REHMBBRELR - EERRIBENEE
EHMBE-LIREE EHHOPERER  FAR T - AT —EEHE
SHEEER  ERATYS.6%  LL2ARHNEELSH TE25.6% °

In the Q1, the Hang Seng Index recorded a return of 4.2%. The growth
stocks continued to underperform the value stocks due to positive
economic outlook, and rising US dollar and Hong Kong dollar long term
bond yields.

In the first half of this quarter, the US’s novel coronavirus vaccinations
rolled out fast and the US$1.9 trillion fiscal relief package was expected to
pass in March. Thus, economic recovery expected in the second half of
this year boosted up the Hang Seng Index to break 31,000. In March, the
US Securities and Exchange Commission announced to implement the
new audit inspection and disclosure requirements of the Holding Foreign
Companies Accountable Act, resulting in risks of delisting and trading ban
for the non-complied Chinese technology stocks in the US. Also, China
government enforced further anti-monopoly and data protection regulations
against Chinese large technology companies. The Hang Seng TECH Index
and Hang Seng Index, both consisting of some major dual-listed Chinese
technology stocks, dropped in this month. The former index suffered a lot
more, decreasing by 8.6% in this month and falling by 25.6% from the
all-time high recorded in February.

# £ # ¥ Fund Information

HSHA I Fund Descriptor 247 B ) Launch Date

REES —&#

Equity Fund — Hong Kong 30/09/09
(B Z As of : 31/03/2021)
EREESE EAAEE HESEBIET - FEREE HemxttE

[ A B3

Fund Risk Indicator - Fund Expense Ratio

UnitNAV" Fund Size  \,alised Standard Derivation RISk C1888® (gigée e Financial year 31/12/19)
HK$33.6235 +K9C138 17.53% 6 0.95%
E &% 5" Fund Performance’
FEFHERE 15 3 5 10 & BRIES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 22.75% 0.40% 8.89% 4.09% 4.62%
184 5% Hang Seng Index** 23.71% 1.30% 10.09% 5.42% 6.07%

[E4 @R Calender-year Return

A
55?]_;57 2020 2019 2018 2017 2016
4.31% -1.47% 11.86% -11.11% 38.96% 2.49%
HWER M Asset allocation** +X®E Top 10 Holdings**
» EENER - 1. BEFHIZR Tencent Holdings Ltd 9.6%
gzB  Consumer | ™= N 9.5%
Energy Staples Conglomerates 2. Ziﬂﬂ% % AIA Group Ltd .5%
26% . 2.2% 19% 3. JER2ER HSBC Holdings Plc 7.9%
= Industrials 4. FEIERIRST China Construction Bank Corp 5.9%
Telecommunications 13% 5. ZMEET Meituan Dianping 5.0%
% 6. FEEE Alibaba Group Holding 5.0%
EES 7. HE¥Z Ping An Insurance (Group) Co of China Ltd 4.6%
U;"‘;gzs 8. &HBXH T Hong Kong Exchanges & Clearing Ltd 4.6%
Iy e@ 9. JUKEE Xiaomi Corp 3.5%
ERR(E Financials 10. % B T #4817 Industrial & Commercial Bank of China Ltd 3.5%

Healthcare 41.1%

4.9%
ol e S L RS ) N
Discretioonary i‘@ééﬁ Tr;grr]rr?;é%?/ Source:  BCOM Finance (Hong Kong) Limited
8.3% Properties & 23.1% *ERRR  BERRREEETNERAR
Consstgtoj/ctlon Source:  State Street Global Advisors Asia Limited
0

BRI BERYERDF

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

REBRTEEDOERRESER
BCOM Hong Kong Dynamic Equity (CF) Fund

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

¥4 Commentary*

FERZREAESNEEIEHFTSE MPF Hong Kong Index 55 —Z[E &
53.0%c AFRER - TERMERRBENEE mMEMBE EAHEE
mAMNZTCEERRAEE -

¥—ZF B2020F M BFERBESREEEEBBEURNEELEWEE
B BRKEERSKEBRER o F8 MarkitiREBE R IR (Markit PMI)
1847, 8EFAZE2H50.2 - 22020F 1 A URERAES0 - TEHEARE
FEYRK  AEBFEEEILIE -

ERNPEZEENR2020F 3821 KRBT FRAE  BRE-FRMES
REGERMENRERRE - RADAERRMERRER FHEE - BT
BRI ESRSENEER - fIART - BPIERERERR °

In the first quarter, the FTSE MPF Hong Kong Index, the benchmark of the
Hong Kong equity portfolio, returned 3.0%. Energy, industrials and real
estate sectors outperformed the index, while information technology,
consumer staples and consumer discretionary sectors lagged during the
quarter.

In the first quarter, the impact of the latest local corona virus outbreak since
November 2020 was fading out, which helped Hong Kong’s economy
recovery gain traction. Hong Kong Markit PMI restored to 50.2 in February
from 47.8 in January, the first time above 50 since Jan 2020. We also saw
a strong rebound in retail sales in this quarter given the low base last year.

Our strategy remained constructive in the first quarter as the COVID-19
was under-control in China since March 2020 and the economy has been
steadily improving. We continue to like companies that long-term growth
story, but we started to increase our position in companies with more
reasonable valuation, like bank, Macau gaming, and energy names.

k

# £ B ¥ Fund Information

H2HA I Fund Descriptor 2447 B Launch Date
REES —FE
Equity Fund — Hong Kong 17/10/07
(HZ As of : 31/03/2021)
B | O EAES 4 674
EUAERE B2EEE giﬁrﬁﬁilnjﬁng LR Fun%g(ﬁfe%iﬁatio
Unit NAV  Fund Size : <ot Risk Class® - :
Annualised Standard Derivation (B RS E Financial year 31/12/19)
HK$506.6
HK$29.5231 FEmillions 18.13% 6 1.72%
E &% B Fund Performance’
FEFGERE 15 3 54 10 F BRVZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund 36.92% 3.49% 10.63% 5.48% 2.94%
[ESF[O#R Calender-year Return
FNES
YTD 2020 2019 2018 2017 2016
1.03% 16.18% 11.81% -14.41% 41.04% 0.20%
HES i Asset allocation* +X#&%E Top 10 Holdings*
e S REREREX . . FTEEEEE Alibaba Group Holding Ltd 8.8%
BEBX Others Cash& Time ~ BHEH 5 paimpe Tencent Holdings Ltd 8.8%
Utilites \ 429,  Deposits  Communication )
26% 21% Services 3~ RFBERER AIA Group Ltd 6.2%
EiE 11.6% 4. @ 2F¥-B Meituan Dianping-B 5.9%
ZciER 5. EEHER HSBC Holdings Pl 3.9%
Consumer 6. FREIFZ{RER-HIR Ping An Insurance Grp Co of China Ltd-H 3.7%
Materials D|s§r6e.t1ug/2ary 7. HREIERRAT-HR China Construction Bank Corp-H 3.6%
26% e & PEITERIT-HR Industrial & Comm Bank of China Ltd-H 3.0%
AR REHER o musspew Hong Kong Exchanges & Clearing Ltd 2.8%
Infomzriog Consumer 10, % &M-A JD.Com Inc-A 2.3%
Technology, Staples SRR SR .Com Inc- 3%
3.4% 2.5%
T/ REEE am S PR s s s =
. SR o ERIOR : ERESEEENERAT
lnd4ui‘°23|s Hea‘:Tgo}iare F'ggrﬁ/ﬁ'ls ngl;zy Source:  Principal Asset Management Company (Asia) Limited
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REBTKPERFRESTES
BCOM Greater China Equity (CF) Fund

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

3% Commentary*

RAEBRHEE—FLH - FEKEE2020F FNEER6.5% » RER
FARRY) » 2FRRB2.3% - EEPER DM —FEFE2020F MERFERH
RIAREE R EELER - A KEERRBLREEHEEE
HOEE - BEPENRTEEERBERNERDARBNES  BRIRE
EREBNZSHARRREE  BREERTSATERRTMEERS o 1t
S RBRZERTEMNREENTE - SBFH FEELHE  BEX
SHNE— LT RREBERER - AW AEREELTEARIRS &
E2MSBEER - AERTSHA  THFERRTHAL - BRALRZER
IRERG A HEERINES - AR ERIRERE R EIE HRVERERE
He

Greater China equities delivered positive returns over the first quarter.
China’s economy expanded by a stronger-than-expected 6.5% in the fourth
quarter of 2020, taking growth for the whole year to 2.3%. This makes China
the only major economy to have returned to pre-pandemic growth levels in
2020. However, the strength of the recovery fuelled concerns of
overheating. With the country’s banking regulator warning of asset bubbles,
fears grew that a gradual rollback of easing policies would challenge equity
market valuations. Additionally, tech shares were hit by the prospect of
increased supervision. In Hong Kong, the secondary listing pipeline on the
Hong Kong Exchange seemed to be strong following the debut of Baidu;
however, Baidu’s share price was weak after listing, which worsened market
sentiment. Taiwan equities surged, lead by the semiconductor names.
These companies benefitted from a global chip shortage, and largely
withstood the profit taking pressure from technology stocks.

E&¥¥E Fund Information

HSHAHIM Fund Descriptor 247 B ) Launch Date
BREES — KpE
Equity Fund — Greater China 15/11/10
(B Z As of : 31/03/2021)
Ay FE D 5 p: 74
BUAEFE ESAEE gﬁﬁgﬁilnfﬁggﬁi BB RH Fun%g(%ﬁe%stgﬁatio
Unit NAV  Fund Size : -t Risk Class?® T
Annualised Standard Derivation (MU Financial year 31/12/19)
HK$476.6
HK$38.6075 H@millions 19.59% 6 1.75%
#®%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 60.53% 10.42% 14.35% 6.87% 6.54%
[EfE[E#k Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
2.29% 40.62% 20.37% -19.92% 32.90% 2.22%
HED M Asset allocation* +X#E%E Top 10 Holdings*
FEHES 1. Taiwan Semicond uctor Manufacturing Co Ltd 9.3%
Net Liquidity 2. Tencent Holdings Ltd 8.9%
summps 3.0% 3. Alibaba Group Holding Ltd 7.9%
Taiwan 4. AIA Group Ltd 4.6%
Equities o O Ping An Insurance (Group) Co of China Ltd H 4.3%
21.0% EPCFE* 6. Meituan 4.1%
Equ;?i:s 7. Hong Kong Exchanges and Clearing Ltd 4.0%
59.0% 8. Wuxi Biologics Cayman Inc 2.7%
EapE 9. HSBC Holdings Plc 2.3%
Hor;g K;’;g 10.China Construction Bank Corp H 2.3%
Equities
17.0% S AR ¢ o AT R A0 A
BRRR : KBRRIREDAERAF
Source:  Allianz Global Investors Asia Pacific Limited

RERITPEHNRRESESR
BCOM China Dynamic Equity (CF) Fund

¥ B % Investment Objective
ESHNEERBERTIZRENFEREBNRE  UEBRGNEREER -
The objective of the Fund is to achieve capital growth over the long-term by
investing mainly in China-related equities.

#Fi# Commentary*

FEREZEREASWEEIEZFTSE MPF China IndexE—Z @R RA
1.53% o NERER - TERBHEBRBALEY  MEMRNE - BRH
BERNZ T EERRRAEE -

FE#ABEBERTERDER  BE—SLETHMRARY  HES
B BRCHE AR o B 5 RS IR SIS (PMI)H2850.6 H E3H51.9 ¢
2021 FBEMEA TELEMRI5.1%  EHESEHERRIZ8%  MER
BEMSZELBNESR - 2B SRMELEH17,1001= - HBiH9,100/EH
FEEKTE - E—F  HERT1AGRERY  FHELSBIHE -

ARPEKEEHERER - HMEERMERENRERR - A - 45
SEBEABRBER  RMIBIPTEBRFAEZRHHE DN RERK
FHA  EPEMPCERITERR  M2021FAELESBREEHE
MEFESHABITH  ERNBETEEYMAD - RMSRFEELEN
R - RMRR2021FRFNERNAE R THEFREDES SBERR
BE - URBBRHERARENESE -

In the first quarter, the FTSE MPF China Index, the benchmark of the China
equity portfolio, returned 1.53%. Energy, industrials and real estate sectors
outperformed the index, while information technology, consumer staples
and consumer discretionary sectors lagged during the quarter.

China’s economics activities continued to lead the global economic
recovery in the first quarter despite a few local cases re-emerge in China.
Official Manufacturing PMI improved to 51.9 in March from 50.6 in
February. Industry production was up 35.1% in the first two months of
2021, and retail sales growth in the first two month was up 33.8%, both
above consensus estimates. Total social financing was 1710bn in
February, above expectation which was 910bn. In the first quarter, Chinese
stock markets recorded outstanding performance in January followed by a
sheer correction post Chinese New Year.

Given the strong recovery in Chinese economic activities, our strategy
remained constructive. However, after the unsuccessful IPO of Ant Group,
we noticed that the Chinese government introduced a series of
anti-monopoly policies targeting big companies especially in the internet
space. In 2021, we saw more regulation policies targeting extremely
profitable industries like education and e-cigarette. Therefore, we reduced
our position in relevant companies as a response to the industry headwind.
In 2021, we believe the government will continue to focus on creating a fair
business environment for all players in the economy, trying to reduce the
burden on middle- and lower-income class.

k

E &3 ¥ Fund Information

ESHFAHEUR Fund Descriptor 2417 BHA Launch Date
REES — hE
Equity Fund — China 01/06/08
(BZ As of : 31/03/2021)
E Z50 - FEEE & =
ByARFE ELAEE gﬁﬁrﬁkii&lnﬁ:ﬁf— = R AR Fun%g(ﬁefstg Ratio
Unit NAV  Fund Size : <o Risk Class®  —Xpe
Annualised Standard Derivation (BA B Financial year 31/12/19)
HK$621.9
HK$37.1975 FEmillions 18.47% 6 1.72%
HE &% B Fund Performance’
SFEFIYEIRE 16 3 5 10 & BRLZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H$ Fund 40.22% 5.06% 12.35% 5.09% 4.95%
[Ef B3k Calender-year Return
FHNES
YTD 2020 2019 2018 2017 2016
-0.14% 21.63% 15.94% -13.37% 39.28% 0.64%
HEH i Asset allocation* +X#&E Top 10 Holdings*
Y+ BEREHEDR 1. BEFRIZRR Tencent Holdings Ltd 8.9%
Utiities %ﬁs Cash & Time 2. MEEEEM Alibaba Group Holding Ltd 8.8%
27%\ Otber Dipg;o"s BHRKE 3. ZEET-B Meituan Dianping-B 7.0%
R Eﬁg%ﬂ ’ CO"STr‘\J/?C'gi"on 4. FEERBRIT-HR China Construction Bank Corp-H 5.7%
eazsnsA’ N 12.8% 5. FEIFZRE-HER Ping An Insurance Grp Co of China Ltd-H 5.5%
o) P 6. FETRERIT-HER Industrial & Comm Bank of China Ltd-H 4.0%
Materials Lo o™ 7. R EME-A JD.Com Inc-A 3.5%
: Discretionary 8. #EBA44) Wuxi Biologics Cayman Inc 2.4%
I 21.9% 9. FEIBRIRIT-HAR China Merchants Bank Co Ltd-H 2.3%
T’;‘C’mglg; smEyEs 10.485 Netease Inc 2.2%
3.6% Consumer
T3 Fro
Industrials N - o
31% REEE SR R CERNR  SRELSEEEMNERAT
Health Care Financials Energy Source:  Principal Asset Management Company (Asia) Limited
7.3% 23.4% 1.5%
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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

FERSESHERBEZRIESNENESRBET - FEEEE  ZDARUT LERBARINEF—EREEL - RRRLNZHBHEAESTIETERIRR
(REEREESEETR) FiTH  REBFBIALHESRNEBHERZESEMHRAT -
A risk class is to be assigned to each constituent fund according to the seven-point risk classification below based on the latest Fund Risk Indicator - Annualised

Standard Derivation of the constituent fund. The risk class is prescribed by the Mandatory Provident Fund Schemes Authority according to the {Code on Disclosure
for MPF Investment Funds) and the risk class has not been reviewed or endorsed by the Securities and Futures Commission.

Eka 4R BIE& Risk class table

ESEMSIRT - FEEEE
Fund Risk Indicator - Annualised Standard Derivation
ELBEER B Risk class ZAH L E Equal or above DA Less than
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

BB T E I Risk disclosure statement
RESRAR  ESERRERS KA - BARSEWIFRREEES -
Investment involves risks. The value of investment and the yield may go down as well as up. Past performance is not indicative of future performance.

HER MR « RBRITEXBRAE

Other sources: Bank of Communications Trustee Limited

BTN REBRITEABRAA
Issued by: Bank of Communications Trustee Limited

BANK OF COMMUNICATIONS TRUSTEE LIMITED Bk of Gommuncations Co_ Lid)

\(3 RBBATIE LA TR S]] csumeamaaatng)

8 223 95559 18 2854 0880 % www.bocomtrust.com.hk

N ERTBREHEF12IRERERAE1E
1/F, Far East Consortium Building, 121 Des Voeux Road Central, Hong Kong

AEERR  BSTMATRRMNMETE o To be environmental friendly, electronic version can be downloaded from our website.





