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BRBIRITROREES R ER(T65mEESEMT MEAREG 2 BN FERBER MREAS AR ERANETHREBAZEED) A THER
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6. BTEIS  ERREXMBEAASTHELNEBRERERER - WEATHRENTZ ZFEEEMHERD - FRZEZTEAZH -
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7. ENRARBUHESEBEEHRE - AEFE - BEEREY  RERE REAR WEBRASRNER  FSHXERRE 2 BBESABIHAE -

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.

[}

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

~

. 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

. 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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Fund Fact Sheet

TEBITHBRETESR
BCOM MPF Conservative Fund

#835 Hi& Investment Objective

E2REEE  ERIESNETBRHEBEFE2MER

The investment objective of the Fund is to obtain a return that is higher than
the prescribed savings rate2.

&

Fi Commentary*

BH BB AMTSESEER L BERER ([HER]) EEMK
SEESHBESTIRN425%F45%TE - EERTEF L BB
TEMBEART  BSEEBUNNHER TESESER  WHESFNE
BEEE - ARNERFRNEE T EEEMBERRR  @ESHRERRER
REERERNS  AUESRIFEY - BEHARAKBESRAREEE &
BIEHBAREE TR - fI3ME A B BRTEEFZ(HIBOR) » AERH
3.88%F&=1.68%

IRMEFHIBORIEAE: - EEIFERFIEKIEER - N2025F6 K » KD
SBITHISE AU T EHFER - REERMEM 5%MF=E -

In latest Federal Open Market Committe meeting, The Federal Reserve
(the “Fed”) maintained the federal funds rate at 4.25%—-4.50% for the
four consecutive meetings. At the post-meeting press conference, The
Chair of the Fed, Jerome Powell, stated that the Trump administration's
new tariffs are likely to drive up inflation and slow down growth in the
economy this year. As tariff-driven economic uncertainty and inflation risk
continued to complicate the Fed’s bid to ease policy, US interest rate
remained strong, but Hong Kong short-term Interest rate dropped
substantially owing to ample fund inflow to Hong Kong, China. For
example, 3-month HIBOR slid from 3.88% to 1.68% in the quarter.
Following the decline of HIBOR, fixed deposit interest rates plunged. In
late June 2025, most of the banks offered the fixed deposit rates less than
1.5% for 3-month or shorter tenor.

AE SR E S BRI EE

MPF Conservative Fund Fee Deduction Mechanism
BHEMABEHETORITESAERA () [EESMER ] = (i) [1EKER
Fikk] mEATANER-BUNGKREARKE - 2024518185 » &
RTBBEERFESRALE (i) [RRERFHKR] - HhBEAMGES
RARTE » 5 A UBUMBRI G AR SRS TR o #£2024F1818
B EERARE () [EESMK]  EhBERNKEEUSER  AEH
RMEZESHM2ZR/NBAER - EEFERESREAR °

A conservative fund under a mandatory provident fund scheme may use
one of two methods for deduction of fees and charges, namely (i) Fund
Level Deduction or (ii) Member Level Deduction. Prior to 1 January 2024,
the BCOM MPF Conservative Fund uses method (ii), i.e. Member Level
Deduction, whereby the fees and charges accrue on a monthly basis, and
are deducted monthly by way of unit deduction from Members' accounts.
With effect from 1 January 2024, the BCOM MPF Conservative Fund uses
method (i), i.e. Fund Level Deduction, whereby the fees and charges will
chue on a daily basis, and will be reflected daily in such fund's unit prices,

net asset value and fund performance quoted.

# &3 ¥ Fund Information

EHLF\AEM Fund Descriptor
E#misEe (F8)

2447 B # Launch Date

Money Market Fund (Hong Kong) 01/12/2000
(B Z As of : 30/06/2025)
SEBIER - FEEEE HemM%t®

[ N H
EAERE ESARE k4 Risk Indicator - LA Fund Expense Ratio

Unit NAV Fund Size  onalised Standard Deviation iSK C1358° (g4 Financial year 31/12/2024)
HK$1735.6
HK$15.0675 faiione 0.30% 1 0.93116%
S FHR' Fund Performance’
BEFYEIFE 15 3F 54 10 & BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
% Fund 2.84% 2.79% 1.75% 1.35% 1.45%
STEAREEFIE2 PSR? 0.46% 0.58% 0.35% 0.19% 0.41%
[ESE$R Calender-year Return
NS
ue 2024 2023 2022 2021 2020
1.28% 3.31% 3.24% 0.43% 0.00% 0.76%

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

. FREIRZER1T(TF) Agricultural Bank of China Ltd (Deposit) 7.9%

1
RITFR 2. HEX KER1T(TF) China Everbright Bank (Deposit) 7.8%
Baq%g?)l;nce 3. B¥AERIT(TER) Nanyang Commercial Bank (Deposit)  7.7%
o 4. ERIT(ER) China Citic Bank Int Ltd (Deposit) 7.7%
5. RRRIT(TF5K) Public Bank (Deposit) 7.6%
6. RISRIT(1EFK) The Bank of East Asia (Deposit) 7.5%
7. E{BiR17(723X) OCBC Bank Hong Kong (Deposit) 7.4%
8. LiEm%R1T(TF ) Shanghai Commercial Bank (Deposit) 6.2%
9. B TRER1T(F ) ICBC (Deposit) 5.9%
10. £R447(%F2) Chiyu Bank (Deposit) 5.9%

*ERRR  RBRBARDE
Source:  BCOM Finance (Hong Kong) Limited

EE Important:

RESWEAEREIRRE - REWIBES  BEESFARTREZERDANERTE @ TEEE
REEEEORE  MESTIEESREREREE -

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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E&EE
Fund Fact Sheet

RERITREOBHRSER
BCOM Guaranteed (CF) Fund

2% B & Investment Objective
REBRENERRBEELER -

The investment objective is to achieve long term capital growth.

#F#® Commentary*

BBRMIE2025FE—SFTEEE LAE  ARREFEOCEEAHASHE
FEWHEEEBG 5| B2 REERE - FBRMHE202554 AR IEE
o BIRA 2%  XEASGKMENABRBELSENMNR  tREER
THSEENRMER  SECRTRE - XTSI BRRPESEHLE
SRAHEEBNESEN  E—FSEABR - BRMS  BEEHE
2025 B -FE EFR4.1% » U13R24,072.28%) -

EREXEHES REGEWRSIRELFET @ BAESBEERAF
HEE  EWBRETEZEEZAR - A THESTE—FS LA BIE
RN EE ZBERNBC AR TORIRIER - Bt - ROEFREAS
KRR SRR ©

120256 A ABAMTSZEESER L BAKBR ([HER]) &
HEIRE R BE SR EE4.25%-4.50%NER > EHEEH—H &
#ERARA (BE] 15 FEATEHEREZEESERE - T2EE
EFE L BERIFOETRACEELERT  BHEBTSRRER
KRERMGIFEA2%EH » BIRERE - CEAHBEEFE LS - BeHR
B SREBRANFERTESESER  WHSESFHEESER - AR
BARERNSETREENBIREAR  BESHERAERRBEBER
o XESEPRNRMESSXNRTRY - EARAEESRATEHEE
EREMFENARY - Bt RMEEQREEFHRERNES  BAE
PR ERPERS -

After strong rally in the first quarter of 2025, Hong Kong stock market
retreated sharply in early-April 2025 as investors were worried that the
global recession would occur based on reciprocal tariffs imposed by US
on most of the countries. But shortly US President Trump’ stance on tariffs
became relaxed, while Beijing announced targeted stimulus measure.
Thus, the market rebounded. Increasing global fund inflow to Hong Kong
amid broader capital rotation away from the US dollar further stimulated
the upward momentum of the market. Overall, the Hang Seng Index
gained 4.1% in the second quarter of 2025, closed at 24,027.28 points.
The fund inflow to Hong Kong is expected to continue due to the relatively
high dividend yields, attractive stocks valuation, weak US dollar and the
downside of Hong Kong equity. However, whether the market can rise
further depends on the change of Sino-US trade policy and stimulus
measures from Beijing. In this regard, we maintain the equity exposure of
the portfolio.

During the Federal Open Market Committee meeting in June 2025, the
Federal Reserve (the “Fed”) maintained the federal funds rate at
4.25%—-4.50% for the four consecutive meetings, aligning with market
expectations. The statement emphasized a "wait-and-see" approach,
requiring greater confidence in inflation's trajectory before cutting rates. At
the post-meeting press conference, the Chair of the Fed, Jerome Powell,
underscored the relative strength of the economy, citing solid labor market
conditions including the 4.2% unemployment rate, a low inflation rate and
improvements in business and consumer sentiment. But he added that the
Trump administration's new tariffs are likely to drive up inflation and slow
down growth in the economy this year. As tariff-driven economic
uncertainty and inflation risk continued to complicate the Fed’s bid to ease
policy, both short-term and long-term US yield remained strong, but Hong
Kong short-term interest rate in is still weak owing to ample fund inflow to

# £ #F ¥l Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date
REES (BFRARIREL)
Guaranteed Fund (guarantee payable conditionally4) 01/12/2000
(B Z As of : 30/06/2025)
BUSERE ESAER g%%n?ﬁsis I-rl(j?i-:c’;%t:gg;lz éi LA Fun%%(%ﬁe%stg%atio
Unit NAV  Fund Size ) .+~ Risk Class?® o
Annualised Standard Deviation (BB Financial year 31/12/2024)
HK$887.1
HK$14.7332 HEmilions 5.02% 4 1.72174%
E &% B Fund Performance’
FEPHERE 145 3 5% 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 9.46% 4.04% 1.58% 0.95% 1.59%
[ESE[@$R Calender-year Return
A
FAZS 2024 2023 2022 2021 2020
YTD
6.28% 5.00% 2.76% -5.25% -2.43% 2.31%
HES Asset allocation* +X#E%E Top 10 Holdings*
RITEX 1. MTR Corp Ltd 4.1% 05/29 4.0%
Bank Balance 2. Toyota Motor Finance BV 4.77% 05/26 3.9%
7% 3. Airport Authority HK 1.55% 10/27 3.3%
4. Hong Kong Mortgage Corp 4.1% 02/29 3.2%
5. Swire Pacific Mtn Fin 2.6% 07/28 2.9%
= f&% 6. HSBC Holdings Plc 2.6%
Eﬁﬁes 5?%‘32 7. Hong Kong Land Notes Col 3.75% 11/26 2.3%
1q7_7% ’ 8. Victoria Power Networks 3.29% 02/27 2.3%
9. Hong Kong Government 2.07% 08/26 2.3%
10.Tencent Holdings Ltd 2.3%
CERR - RBMBEERDOR
Source:  BCOM Finance (Hong Kong) Limited

Hong Kong. Thus, we prefer to invest in the bond with longer duration as they offered significantly
higher yield.

EE Important:

CRBIRITRBORRDES 2 ERABXBRITBROERLODEEDT - REBZERANEARBAZE -1
SEFBPNETEER DSFH12A318 BRASEMRZESBEHANRIELDRE  BEEFTHERTRELR
EREORERE100%  BUHESREFALEMES) FBEFSHATBRTMBRNEESHE 2 BESHE
HAER UEEE-SERRFE HEWNSEZESON60EA  WEMEIAS KRB REREZIMNEE
TREZEEBENRBYE - BRAN2024FE FHENREERERFFZE1.00%

4Bank of Communications Co. Ltd., Hong Kong Branch is the guarantor to this constituent fund. Your investments
are subject to the credit risks of the Guarantor. The Guarantor will declare the Guaranteed Rate of Return on
each Accounting Date of a financial year, i.e. 31 Dec, and in no event shall the Guaranteed Rate of Return be
lower than 1.00% p.a. The fund includes a pre-announcement mechanism. Please refer to the MPF Scheme
Brochure of BCOM Joyful Retirement MPF Scheme for further information and details. Where participation to
the Fund is less than 60 months, the repayment of capital and return on investment are not guaranteed and the
withdrawal values are fully exposed to fluctuations in the value of the Fund’s assets. The Guaranteed Rate of
Return for financial year 2024 is 1.00% p.a.

RERITHRBREBSER
BCOM Global Bond (CF) Fund

¥ BiE Investment Objective
EevEAEREBRENBRRESREAS WEBBECRAER

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

g *

iFi#® Commentary

2025 E-FEAXEBUNER ARE [#KAE | BEERE  THKRE
Bl - RE500E#E R RS H2020F ARG MEMNE A EIE - BEERES
RAMAEA - MR EETSERZTERBES T - EEMAYTRZA
ZERRERYNER 2 — - RERTSERCERERXER EHELER
BWERM A EEEBRESNEEDEE —ERE - BEHMEARRMNT
EFRE2025F B -_FERRAY o

The second quarter of 2025 started with heightened volatility due to the
US administration’s sweeping “Liberation Day” tariff announcements.
Consecutively, the S&P 500 posted its worst daily drop since 2020 initially,
before partially recovering towards the end of the quarter. Also, European
and UK markets edged lower during this quarter. Germany and Spain
were among the strongest performing countries within the second quarter
of 2025. UK equities advanced on improved economic data and benefited
from the early baseline tariff, though firms with international are still
exposed to vulnerability. Cyclical sectors such as industrials showed
strong performance throughout the second quarter of 2025.

E £ B ¥ Fund Information

EHE /AU Fund Descriptor 2447 B ¥ Launch Date
Bond Fund - Global 15/11/2010
(EZ As of : 30/06/2025)
T R AE N =
EVAEFE ESAER E%}f&%ﬁ;& Incii'i:_t:Jizlztj;ﬂjrﬁ-§§ R AR Fun%%sfe%stg:gatio
Unit NAV  Fund Size - -+ Risk Class?® y :
Annualised Standard Deviation (BAHUEE Financial year 31/12/2024)
HK$268.7
HK$23.4524 F&Emillions 7.42% 4 1.14956%
# & %' Fund Performance’
FEPHYERE 15 35 5%F 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
H# Fund 7.70% 3.18% -0.50% 0.98% 1.09%
[EEE3E Calender-year Return
FHES
YTD 2024 2023 2022 2021 2020
6.43% -1.40% 5.92% -12.98% -4.02% 9.09%
HEN M Asset allocation* +X®E Top 10 Holdings*
HeREHM 1. US Treasury Note/Bond 3.625% 09/31 6.65%
.. Cash & Others 2. US Treasury Note/Bond 4.375% 11/30 6.34%
Hitfs P o S o e
OtereBonss  OFF L REERES 3. United Kingdom Gitt 4.375% 07154 5.90%
0.3% 18.1% 4. Bundesobligation 2.4% 04/30 4.70%
_ 5. US Treasury Note/Bond 3.875% 08/33 4.49%
BAME% 6 China Government Bond 1.43% 01/30 3.93%
Japan Bonds
p7_ % 7. US Treasury Note/Bond 4.625% 02/35 3.92%
— e e i 8. US Treasury Note/Bond 2% 11/41 3.49%
E
%ﬁ%’gﬁ? BTk 9. Japan (2 Year Issue) 0.005% 07/25 2.52%
Bonds WwEE%  10.Japan (20 Year Issue) 2% 12/44 2.41%
31.2% Olr}er Asia
BN ES Pacific Bonds
Eu%;ﬁ%ids I1|1.3% ERIOR : RIEREERERAT
26.6% Source:  Invesco Hong Kong Limited
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RERTFRERESER
BCOM Stable Growth (CF) Fund

$## % B Investment Objective

Ee2 A% ERNERBUHTETENEMELREEE UIREEENE
EHRMKE) -

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

#Fi@ Commentary*

E2025F £ -FE RERH LA BRXEXRAREHESHTNESE
AR FUMEE—ERBT® ZEZRANE  ARKBHBEHRY
o RTEZEREH -

EERTIRR2025FE—FE LA » BB KBARBITHSIEAE o
BaERTALEA IT¥EREMETESIEHE EERBRRVELNE
BT BARMHBGEYHAIE - BE202FE_FEER  HEZFNEE
BFrEME - MSCIZEN (BARIN) IEHIREBRYFIE o

RIESHSLH > BERERITHRASBHEIRR  mSEINES
WEMBRENTRBERAEEE I FEENTE -

EEFERN 202556 B 1 iBB (RSHEHEN 202557818 EB) XHES
BHETRENWNAER - ERRRABERZEABEHMREL - FEFT
B RIBEEE TR THEAAT ©
EHNZBRBEESXNERNELRE  HESKFREARTRESZEM
EFE R MATZERNESTSNESMSEE -
ZEESHRBARHPR2REERR  UHEEEOLREBEREES
SEPE BHRRBMENSEISE -

Global shares gained in the second quarter of 2025, despite some sharp falls
at the start of the quarter when US President Trump unveiled new trade
tariffs. Equity markets subsequently recovered amid the temporary
suspension of most tariffs while trade talks took place.

US shares advanced in the second quarter of 2025. Gains were led by the
information technology and communication services sectors. Eurozone
shares also gained. The industrials and real estate sectors led the advance.
The Japanese equity market posted strong gains driven by the
outperformance of growth stocks. The MSCI Asia ex Japan index made
strong gains in the second quarter of 2025. Trade fears eased as the quarter
progressed.

In global bond markets, there was a shift in emphasis away from monetary
policy, as central banks neared the end of their rate cutting cycles, and
towards fiscal policy and what this would mean for debt sustainability.

US President Trump’s Reconciliation Bill was approved by the House of
Representatives in June 2025 (and by the Senate on 1 July 2025). The bill
was judged to worsen US debt dynamics. Moody'’s credit rating agency cut
the sovereign rating to Aa1.

This episode marked the peak of US Treasury yields for the quarter, with
other high deficit countries vulnerable to the sell-off. Over the quarter, yield
curves across all major government bond markets steepened.

B &F# Fund Informa

HSEAUR Fund Descriptor 2417 BH# Launch Date
REEEES BR-KRE: 85 60%

Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/2006
(HZ As of : 30/06/2025)
HEEREBIRT - FEREE HEeM¥th®

ENEERE ELAEE kg Risk Indicator - BB Fund Expense Ratio

UnitNAV. Fund Size  znalised Standard Deviation RiSK C1aSS° (g g Financial year 31/12/2024)
HK$640.4
HK$18.5344 FEmilions 10.28% 5 1.53999%
#E & %' Fund Performance’
BERIEHEER 15 3F 5% 10 & BN ZES
Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
E# Fund 11.37% 4.26% 2.10% 2.32% 3.22%
FRIEHEYEIES CPI Type A*  2.0% 2.2% 1.8% 2.1% #1.9%

[E4E#§ Calender-year Return

FUES
s 2024 2023 2022 2021 2020
9.38% 2.66% 3.97% -16.63% -1.63% 14.71%
HES Asset allocation* +XEE Top 10 Holdings*
N ﬁiﬁﬁ&‘? Othﬁﬁéﬁg{t' éﬁﬁh 1. Hang Seng China Enterprises Index 2.5%
O merica ers uities asi i
Equities 1'307 Soun 2. Nomura NF Topix ETF 2.3%
13.0% 3. Tracker Fund of Hong Kong Ltd 1.9%
RERES 4. Treasury Note 4.5% 05/29 1.7%
U”"gd K.;.”Qdom 5. Treasury Note 3.875% 03/28 1.3%
Y7 &% 6. Germany (Federal Republic Of) RegS 1% 08/25 1.3%
o Eg)f;ﬂf 7. BEIZAR Tencent Holdings Ltd 1.1%
(R RE) “% 8. FMEMBE Alibaba Group Holding Ltd 1.1%
Europe Equities e 9. HSBC Holdings Plc 1.1%
(ex L) sz  10.Ishares Core FTSE Ucits ETF GBP D 1.0%

Hong Kong /
Mainland China
Equities
17.7%

MRER

BARE
Japan Equities
5.9%

(TEERE)

Asia Pacific Equities

(ex Japan)
7.4%

TERRR - EREREER(EB)ARAR
Source:  Schroder Investment Management (Hong Kong) Limited
#1E E FRH B E IR B BUE = 2006 F 1 A31 B (AR RESK
S B)EBEE o
The corresponding figure is calculated from 31 January 2006
(instead of the launch date of the fund").

The potential for US trade policies to undermine global growth and negatively impact business
confidence and consumer sentiment. There is likely to be continued volatility in the near-term.

TERBITRLOEABER
BCOM Core Accumulation Fund

# 3 BH& Investment Objective
ESERREBRESASARERMESER -

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

#Fi#k Commentary*

2025 F_FEEXAMEBUERREY - EHHKRBUR S RITHE
DENEE - BESEMRE  BUNRTEIABERTSEETRSER

IR TEATIEIE Sl FIRENRE RREMYSLI5 © BB 2T » ZEMIHER I
FRERE o HiRITIIHEARTT (Riksbank) - AFAEFHERTT (RBNZ)

FOBUNREERTT (RBA) 9T SFEBRERMEE - M HARIT (BoJ) BI4E
HFIRTE o ERTT (Norges Bank) 15202566 ABINEMMEE » T
SRARHNRETE -

The second quarter of 2025 was marked by heightened geopolitical
tensions, volatile trade policy, and diverging central bank actions.
Throughout the quarter, the ECB and Bank of England continued their
cutting cycle, whilst striking a slightly more hawkish tone in their forward
guidance; in contrast the Federal Reserve held rates steady. Other central
banks, including the Central Bank of Sweden (Riksbank), Reserve Bank of
New Zealand (RBNZ) and Reserve Bank of Australia (RBA), delivered
expected rate cuts, while the Bank of Japan (BoJ) kept rates unchanged.
The Norges Bank delivered a surprise rate cut in June 2025 defying market
expectations of a hold.

E&F# Fund Information

EHSEAIM Fund Descriptor 2%17 B H Launch Date
BEEEES (BIR) - BE65%NBSABEE (NRHRRE)

Mixed Assets Fund (Global) - Maximum 65% in Higher Risk Assets (such as global equities) 01/04/2017
(EZ As of : 30/06/2025)
SEBER - FESEE HEMXE

e g s e s N H
BUAEFE ESHEE © 5 Risk Indicator - BB Fund Expense Ratio

UnitNAV. Fund Size  znglised Standard Deviation RiSK C188S* (gimags Financial year 31/12/2024)
HK$34.0420 ggﬁﬁ%z < 10.74% 5 0.80191%
E& %5 Fund Performance’
SFEFHEHFR 15 3F 5F BRMES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
EH# Fund 12.25% 11.42% 7.86% 6.66%
2E4 4 Reference Portfolios*™ 11.03% 9.89% 6.89% 6.36%

[ESEE$R Calender-year Return

A
FA=S 2024 2023 2022 2021 2020
YTD
8.28% 11.10% 16.09% -16.58% 10.02% 12.45%
HESH Asset allocation* +X#&E Top 10 Holdings*
RS BeBEM 1. EJS;I'regsuw Note/Bond 2.75% 02/28 3.4:6
Others Equities ~ Cash & Others 2. 343 Microsoft Corp 2.8%
0.7% 24% B 3. Nvidia Corp 2.8%
Boods 4. BRADT Apple Inc 2.3%
= 35.1% 5. US Treasury Note/Bond 0.625% 05/30 2.0%
N ﬁ%@ﬁ”_‘. 6. Amazon.com Inc 1.6%
* Equitios 7. China Government Bond 2.6% 09/32 1.6%
42.5% HEEBRE 8. New Zealand Government 4.25% 05/34 1.5%
Hgng {SO”Q 9. US Treasury Note/Bond 4.375% 01/32 1.4%
0. 10.US Treasury Note/Bond 4.75% 02/37 1.4%
BN % FLe,
EuopoEquites  BEEE PEMNS iy sppammARaT
9.8% Other Asia Source:  Invesco Hong Kong Limited
Paciflc Eities “EROR | SERARE NS
! 0

Source:  Hong Kong Investment Funds Association
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E&EE
Fund Fact Sheet

RERITHHERESES
BCOM Dynamic Growth (CF) Fund

2% H# Investment Objective
He2EEAZRTERENBRRE  LUNEESHNREREIR -

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

3% Commentary*

RERME2025FE_FTERBREY REEFEZ XL G FHENE
BHESERNEE - ESHEN2025F4 BN R BEE [N A | HEH RS
% 2REETRRBME BHURTEBAAR TR BRRKSEEHT
#EW R BEREMEFA « RRMOBEBUA Bk BHEE202556 A R
RMSEE - UESIZERFREEEBRERRE  fmE AT SO
FEREmAA - AW FRHEENEER BRG] SRERRBLEFMEM ML
el RFEAUFETFEAGE FREEFBERBEEAR - ESFE=E
A5 H2022F URBENZERRE  ZERT CUEEELFS500I8H:) £
AERBITELHEG

MSCl#E RIS BA AR ETE2025F 55 = FE £ o 2 8% KB RIFHH
SNARER HRZAAR BT  BUNR ZERTEEZSRMAIFIE 1T
E5E BRNERAZER MBABRERIAES K - BIEER RRE
1B R AEIRAR T K
MSRAELEZESEIURREHER BT8R  HENEBIE2025F %=
ZEAREN BRHBERSEFE REENBRAEE IR DEESH
LESHESROERAE - XEBARER ([BRER]) REARTEER
HERBFIETE MEBONRT  EBIRITRPEARRITARE

E¥TWEAIE RMRETAEMTEERELNE TIERIEEAT =F RN
RAAZELESEEEHMSHEEGER USRS  ASHELRERE
REREFER T E AN S TR TS XEBEREIENESE &
i%ﬁﬁ%&éﬁﬁ?ﬁﬁ TMERETREMAIZESN MEELETRHHA
SREESRER - ERHEEN2025F4 A EM [MHE ] BB BRE mi58
EHERRREMERED  HEEFEAERNERERNEERESM60ET
T - ARFRIBEBCARRAZSEBE T REERRBERATSERN X
EISPREIZR BT EREETER  HMSRER A ZSM0E THEE
Aefr-BE%  FRELRHINRE  BEFBENSHIEREX R HEFH
HESFERERTEAREEEGMOTEUT cHLER  SERBBER
EEERFERT  £2025F4 ANELURERRRKFER3,5005% T BER
TE HAR (R 0t 1 B 23 5% o

The second quarter of 2025 was a volatile period for global equities as
investor sentiment was buffeted by US President Donald Trump’s disruptive
trade policies. Stock markets initially plunged on heightened global recession
risk in the immediate aftermath of Trump’s self-dubbed ‘Liberation Day’ tariff
offensive at the start of April 2025, but subsequently recovered as most tariffs
were postponed. In June 2025, geopolitical tensions in the Middle East
moved sharply into focus. Shares sold off on news of Israeli strikes against
Iran as oil prices spiked amid supply disruption fears. However, the risk-on
mood resumed after Tehran’s restrained response to US strikes heralded a
de-escalation in tensions and a ceasefire between Israel and Iran appeared
to take hold. After recording their worst quarter since 2022 in the first three
months of the year, US equities, as measured by the S&P 500, reached an all
time high towards the end of the quarter.

All regions in the MSCI All-Country World Index posted gains in the second
quarter of 2025. US stocks and certain emerging markets rose the most,
followed by Japan. In contrast, European and UK stocks managed only
modest gains. At a sector level, information technology shares rose the most,
with  communication services stocks also ending significantly higher.
Meanwhile, shares in health care and energy fell.

23 ¥ Fund Information

HE\AHEIM Fund Descriptor 2417 B #A Launch Date
REEEES RR) —RE  BS100%
Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/2006
(EZ As of : 30/06/2025)
& B\ PSR AT - EAE 5 =
BUEEFE BoamE SRRl FEERE gup0 =
UnitNAV  Fund Si Fund Risk Indicator Risk Class? Fund Expense Ratio
Ll und Siz€ - Annualised Standard Deviation ™'SK “18SS™ (BEE R Financial year 31/12/2024)
HKg41.8115 HK$473.8 14.45% 5 1.60214%
A Emillions
E & %XH" Fund Performance’
BFEFHEIFRE 16 3F 5 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H$ Fund 17.34% 9.03% 7.08% 4.36% 4.03%
[Ef %R Calender-year Return
mA
¢§]T=5 K 2024 2023 2022 2021 2020
13.33% 10.67% 5.23% -17.09% 3.62% 20.54%
HES Asset allocation* +X&E Top 10 Holdings*
BlE W HeREM 1. Franklin FTSE Asia EX China EX Japan Ucits ETF ~ 9.5%
Fixed Income  Cash & Others 2. Global X MSCI China ETF 51%
6.0% 3.0% 3. CSOP FTSE Hong Kong Equity ETF 5.0%
S peE wme 4 Franklin FTSE Australia ETF 2.1%
RREmnR RERIPMR 5. Lyxor US Treasury 7-10Y DR ETF 2.0%
Equities Equities | 6 Tencent Holdings Ltd 1.3%
13.0% 29.0% 7. Nvidia Corporation 1.3%
BRE 8. Alibaba Group Holding Ltd 1.2%
Eur:)ple Eq?fities 9. Ishares Core FTSE 100 Ucits ETF 1.2%
18.0% BARE 10.HSBC Holdings Plc 1.1%
tERE Japan Eq/uities
North America 20% mpm  swRRRATABRAD
1q9u.IOI°A7 Source:  Allianz Global Investors Asia Pacific Limited

Elevated fears about a global trade war leading to a sharp downturn in global economic growth eased as
the quarter progressed, although uncertainty persisted. Investors and policymakers alike grappled with
Trump’s trade policy chaos. While the Federal Reserve (the “Fed”) and Bank of Japan respectively held
rates steady over the quarter, the European Central Bank, the Bank of England and the People’s Bank
of China implemented rate cuts.

In currency markets, the US Dollar Index, an indication of how the dollar is faring versus other major
currencies, touched a series of three-year lows as the darkening US economic outlook prompted
speculation that the Fed may soon cut rates. President Trump’s comments about replacing Fed Chair
Jerome Powell also fuelled concerns about the US central bank’s independence. The euro and British
pound strengthened into quarter end, both touching multi-year highs on dollar weakness, while the
Japanese yen closed modestly higher against the dollar.

Oil prices had a turbulent quarter. Brent crude briefly dipped below USD 60 a barrel for the first time in
four years following Trump’s ‘Liberation Day’ tariff announcement in April 2025 on fears of oversupply
and reduced global demand. Oil prices were in focus once again towards the end of the period amid
spiralling geopolitical tensions in the Middle East. Brent crude hit a five-month high of USD 80 a barrel
after the US launched a series of targeted strikes on Iranian nuclear facilities, before easing back on
news of Iran’s restrained response and reports of a ceasefire between Iran and Israel and ending the
month below USD 67 a barrel. Meanwhile, gold continued to soar on safe-haven demand, breaching
USD 3,500 an ounce in April 2025 for the first time on record, before easing modestly over the remainder
of the period on profit taking.

TERITHERSER

BCOM Balanced (CF) Fund

2 H#E Investment Objective

ES2ER EREFBUTEEEHFEER UEBBHTRERFSR
ERE B BHAARHNBFREE) WRPER

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*

ESRARBRITPBERRDES Z5T® °
Please refer to the Commentary for the BCOM Stable Growth (CF) Fund.

E&¥H Fund Information

EHSEAIM Fund Descriptor %47 BHA Launch Date
REEEES BN -KRE  BE85%

Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/2006
(B Z As of : 30/06/2025)
ENAESE EAAEE EeRBER - FEREE AR HEemMX%ttE

Fund Risk Indicator - Fund Expense Ratio

UnitNAV  Fund Size  \,nalised Standard Deviation RISK C1888% (gips Financial year 31/12/2024)
HK$515.4
HK$22.9059 HBmillions 12.16% 5 1.54952%
HE&%H' Fund Performance’
BEFYEFE 15 3F 5 10 & BRLZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 14.50% 6.39% 4.46% 3.75% 4.35%
H$ Fund (B ZEas at 03/25)  7.24% 0.87% 5.43% 3.09% 4.00%
# & EARSalary Inflation Rate*  3.50% 3.50% 2.60% 3.10% TEANA

(B Zas at 03/25)

f{[M# Calender-year Return

FHNES
YTD 2024 2023 2022 2021 2020
11.12% 5.85% 4.54% -16.46% -0.01% 17.68%
HEH M Asset allocation* +X#&%E Top 10 Holdings*
fERE HpRE e 1. Nomura NF Topix ETF 4.1%
North America Others Equities _~Cash 2. Hang Seng China Enterprises Index 3.6%
'51“6“9'.,25 1.6% 3.6% 3. Tracker Fund of Hong Kong Ltd 2.0%
HERE gz 4 BEEZER Tencent Holdings Ltd 1.5%
United Kingdom Bonds 5. FTEEHE Alibaba Group Holding Ltd 1.5%
Equities 21.5% 6. HSBC Holdings Plc 1.4%
. 7. Ishares Core FTSE Ucits ETF GBP D 1.4%
qﬂql;ilif\&?i% 8. /é}%é?é_Taiwan Semiconductor Manufacturing 1.1%
Hong Kong / 9. # Microsoft Corp 1.0%
Mainland  10.Nvidia Corp 0.9%

(%ﬁ%ﬁaﬁ) China Equities

ARRE

S RBR psia Paciic Equites 32%  mpR  mEEREEEESERAT
apag 3%“ les (enggg}an) Source:  Schroder Investment Management (Hong Kong) Limited
. .J/0
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Fund Fact Sheet

REBITESMERES
BCOM Age 65 Plus Fund

2% H& Investment Objective
ESABREBRBIBAIARERHEELER -

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

iF:## Commentary*

EEEBNR2025FE-FEERRRE [HHA | BRIERE 5K
BB o EE500iEHE RS H2020F URBBMEME A YKIE - BEEE
ZFRABLEH - BNREETSEARAZETBATE - BENAHTR
AEZEEREBRRYNERZ— - RERHTZERQEHBRERRHELE
BRMNERN A HAEBRERNCEDER —ERE o BEEARERM
THERE2025FE-FERRRY -

The second quarter of 2025 started with heightened volatility due to the
US administration’s sweeping “Liberation Day” tariff announcements.
Consecutively, the S&P 500 posted its worst daily drop since 2020 initially,
before partially recovering towards the end of the quarter. Also, European
and UK markets edged lower during this quarter. Germany and Spain
were among the strongest performing countries within the second quarter
of 2025. UK equities advanced on improved economic data and benefited
from the early baseline tariff, though firms with international are still
exposed to vulnerability. Cyclical sectors such as industrials showed
strong performance throughout the second quarter of 2025.

E&E#H Fund Informa

E @ EAMEIM Fund Descriptor 2417 A 8 Launch Date
RABEES (BIR) - BE255%NBSAKEE (WBRRE

Mixed Assets Fund (Global) - Maximum 25% in Higher Risk Assets (such as global equities) 01/04/2017
(B Z As of : 30/06/2025)
BUARSE ZeARE géé?n?ﬁsnslnjc}:gfz BB Fun%g(%ﬁefggfatio
Unit NAV  Fund Size Risk Class?® y :
Annualised Standard Deviation (BIBXEEE Financial year 31/12/2024)
HKS24.3222 L go2e0d 7.34% 4 0.80352%
#EFR' Fund Performance’
FEPHRERE 15 3F 5% BN ES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
E& Fund 7.10% 4.44% 1.19% 2.40%
22E & Reference Portfolios*™* 5.87% 3.35% 0.55% 2.11%

[ESEE$R Calender-year Return

FHNES

YTD 2024 2023 2022 2021 2020
4.53% 3.84% 8.47% -15.18% 0.69% 9.67%
HES Asset allocation* +X#E%E Top 10 Holdings*
EARE fERE 1. US Treasury Note/Bond 2.75% 02/28 7.4%
Europe Equities North America HitRE 2. US Treasury Note/Bond 0.625% 05/30 4.3%
3.5% Equities OthenbszEa;qumes 3. China Government Bond 2.6% 09/32 3.5%
Ao 15.0% o 4. New Zealand Government 4.25% 05/34 3.3%
e BERAM 5 S Treasury Note/Bond 4.375% 01/32 3.1%
Other Asia Cash & Others
Pacific Equities 1.6% 6. US Treasury Note/Bond 4.75% 02/37 3.0%
1 4%5 7. Norwegian Government 3.625% 04/34 2.8%
AR 8. US Treasury Note/Bond 4.25% 01/28 2.7%
Japan Equities
1.3% 9. US Treasury Note/Bond 2% 11/26 2.6%
0, 0,
hEEREE s 10.US Treasury Note/Bond 3% 02/48 2.0%
Hong Kong % CERRR  RIEREERERAT
Equiges ?grﬁ/s Source:  Invesco Hong Kong Limited
06% ° ~ERR  EERARS AR
Source:  Hong Kong Investment Funds Association

TRBOTENDNERESTES
BCOM Asian Dynamic Equity (CF) Fund

2 ¥ B Investment Objective
EeWBEBREBRENINREDTS  WEBRENERER -

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

iT:## Commentary*

AEERBRL  TERAFAGNHSABESRTHELS  SFEHM
BEOERBUI0%MERER  URHEN60EERRWEEI/IMEBIEHK -
EPER A SRR EIEER  ZEHPERGERNERAAE145% ©
BREASBBEHLRK %’gfﬁﬁﬁT\fEE’\i » B S BERMARRE RIS TE R o
BEEXEARSHESS  HRERIERETHNEFSEEIBHITH
1L ﬁ%’%%ﬁiﬁﬁ’c‘%i o BERTEEREENE  BRRBEHRUER
BHBR  HHRMBHN2025F5 8 FERE - ZEREZSEFERIE
BB THEI0%  MABEAGTFEEEEEOBRNEREZ10% °
2025617 0 RELFBEEMERDR 0 EREA BRRBEP RS

RIEWE - PEAERERLHO - SREEEBIE S REIRRE
i E-DRETESHESRBRBOEL - ELRBHRETHNE

BRHSHER/ZREETERARENES  METSEL  THHEE
EREEZE LR - #MR2025F6 8 IS HFRZRREBH TS
LHRMEBUARRIR > BESEEEN A BEZHEE > Ti5FRE
ERRERETRERPERHE - TS MEEEESPE AR AR
BREER ([BREE]) TEHABTHERAYSMETEAE EZ%Fiﬁ
[EFEE | UEEREBER - WRHISTSHBRERDBILIENESL
TTR2025F6 BiEE— S R{E  XEEBRBEETEZTE - Bt - %75}34
2025 E=FETHRNT% MEBE10FHRBRERERET » KK
4.23% °

The quarter started off bleak due to the announcement of the reciprocal
tariffs that were much higher than expected, including a 10% baseline tariff
on all imports and additional case-by-case tariffs targeting roughly 60
countries. Following multiple rounds of retaliation from Mainland China,
U.S. tariffs on Chinese goods surged to 145%. The economic impact
remained highly uncertain, as did the future trajectory of trade policy.
Market sentiment stabilized after US President Trump announced a 90-day
pause in the implementation of reciprocal tariffs for countries that did not
retaliate. Global markets continued to rally in May 2025 with easing trade
tensions, following a bilateral agreement between the U.S. and Mainland
China to reduce tariffs as part of a de-escalation effort. The U.S. agreed to
lower tariffs on Chinese goods to 30%, while Mainland China responded
with a reduction to 10% on U.S. imports. In June 2025, the announcement
of a U.S.—China agreement reaffirming the commitments made in the
previous Geneva Accord, under which Mainland China will resume rare
earth exports in exchange for the U.S. rolling back certain trade restrictions
and countermeasures led to optimism on further de-escalation in trade
tensions. These positive developments helped ease concerns about a
potential U.S./global recession, restoring market confidence and driving
broad-based gains across risk assets. Although geopolitical tension
intensified in the Middle East in June 2025 after Israel launched a military
campaign targeting Iranian nuclear facilities during the month, it
subsequently de-escalated as the US stepped in. We saw markets quickly
Qved past worrying about tariffs and Middle East conflicts. Reports

emerged that US President Trump is considering naming a successor to

# &3 # Fund Information

H2HAEI Fund Descriptor 247 B Hj Launch Date
BREES — M

Equity Fund - Asia** 25/10/2006
(HZ As of : 30/06/2025)
BUEEFE E2AER E%F?nﬁﬁgslnjcgg?%i EL Fun%%(sje%stgﬁatio
Unit NAV  Fund Size Risk Class?® - :
Annualised Standard Deviation (BIBEE E Financial year 31/12/2024)
HK$554.2
HK$43.2698 & Emillions 14.89% 1.66070%
Eﬁiiﬁ.‘ Fund Performance’
FEVHYRRE 10 & BRI E
Annualised Rate of Return 1 year 3 years 5] years 10 years  Since Launch
E# Fund 7.88% 6.95% 5.05% 3.25% 4.22%
[EEE%R Calender-year Return
A
FAZS 2024 2023 2022 2021 2020
YTD
9.62% 9.44% 4.62% -19.34% -2.82% 23.75%
HES 1 Asset allocation* +X#&E Top 10 Holdings*
U%ﬂsﬁt% }Ecﬁﬁh%%rﬁﬁ?ﬁ %M{ﬂil% 1. AETEEER Taiwan Semiconductor Manufacturing Co Ltd 10.1%
MEauies . Deposts Equtes 2. B8RIEER Tencent Holdings Ltd 6.0%
1.2% 2.0% 130% 3. HDFC Bank Limited 3.3%
BLERE 4. FEBEEE Alibaba Group Holding Ltd 3.2%
Taiwan Equites WQ%K 5. /\KE@-B3E 1810 Xiaomi Corp-Class B 1810 3.1%
156% China Equitis 6. &783X5 R & 5T Hong Kong Exchanges & Clearing Ltd ~ 3.1%
SFIRE 283% 7. {SEI% A7 Reliance Industries Ltd 2.8%
Singapore 8. =E&f Samsung Electronics Co Ltd 2.7%
Equites REEEEE 9. ICICI Bank Lid 2.6%
’ HEZ%.{TSQQ 10. BB B4R 1T Commonwealth Bank of Australia 2.5%
BRER 8.0% S . .
Mﬂ?ﬁ. CERRR  FRELEE(TMERAR
alaysia oo = = Source:  Principal Asset Management Company (Asia) Limited
BERE \DERE OERER
S MRS 1202447 B 19R 2, EERARRES TABE (ARBRIN)
: Equites  Equities Equities With effect from 19 July 2024, changed to Equity Fund-Asia
11.8% 0.5% 18.3% Pacific (ex Japan)

Federal Reserve (the “Fed”) Chair Jerome Powell ahead of the official end of his term—potentially
appointing a “shadow Fed chair” to advocate for lower interest rates. This development weighed on
market confidence in the Fed’s independence, contributing to further depreciation of the U.S. dollar and
a decline in Treasury yields in June 2025. Consequently, the USD depreciated by 7% in the second
quarter of 2025 and the US 10 year bond yield was almost flat, ending the quarter at 4.23%.
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ZEMITIEIEESGHR A E R
BCOM HSI ESG Tracking (CF) Fund?

$2E Hi& Investment Objective

B HERRUBRUAHIEIEESCIRBERRANRERE (NKREA
KBIZAD) ©

The objective of the Fund is to provide investment results that, before
deduction of fees and expenses, closely correspond to the performance of
the HSI ESG Enhanced Index.

i Commentary*
@@2025?% =E éﬂﬁ$%¥§%%§ﬁ%?¥féi%ﬂ@i o BRMIZRA
HEERSBMEMANPE R RREEL2RYERE - 2RE/MEESE -
*l%ﬂﬁﬁﬁ(%ﬁ#ﬂ)Fm%iﬁﬁ%ﬁmWAﬁusﬁﬂﬁmﬁ
BHAESHEZEAZRBEE4.25%FE4.50% 2B~ % BEEFNRGE
ﬁ%ﬂi ARHEERTLHESNERFARSTA  BRABIIEE
FriEX - mERMRBSARZFHE  2025F - =ELAHISRHTEH
EJJEEBEEQHEKF o BEE "R O MEERRIINFRENE  AFEEEDE

BERRE - BRER  BNBBRRE MESASERESRIMBES

bmwﬁ%ﬂ¢ﬁ¢*ﬁénﬁsﬁmﬁgéﬁﬁﬁ IS EEEIE
TAMERENE - AN S  BEEGEANETER ﬁm@#&%%%ﬁ
BEGE T 2RBREEES - REAN  BREERE ik REBARTRE -
BERSDENZTERBY BHATSTETERERS - £ EBR
%v%&m%iﬁﬁﬁﬁ%%§$@r%E%EEW%%%W%%M%o
BERRFEASTRERE Ewéﬁm%mﬁﬁm&%éWIEm%
MARS| 7 HEEERRMGRCBESBFELEHARIR  BLRMAR
ERRRAREHRE -
In the second quarter of 2025, the Hong Kong stock market experienced a
sharp decline followed by a moderate recovery. The market's performance
was closely tied to global financial conditions and Mainland China's
macroeconomic environment. In terms of global financial conditions, the
Federal Reserve (the "Fed") decided to maintain the federal funds rate
target range at 4.25% to 4.50% during its May and June 2025 meetings,
marking the fourth consecutive pause in rate adjustments. The dot plot
revealed that most officials still anticipated two rate cuts within the year,
although internal divisions had widened. Regarding Mainland China's
macroeconomic environment, economic data for the second quarter of
2025 indicated temporary pressure on recovery momentum. With the
fading of the "front-loading exports" effect and a marginal slowdown in
external demand, domestic demand recovery still required policy support.
On the policy front, Mainland China implemented a combination of
measures, including reserve requirement ratio (RRR) cuts and interest rate
cuts, to address internal and external pressures. This was further bolstered
by significant progress in high-level U.S.-China trade negotiations in
mid-May 2025, which markedly improved market sentiment and foreign
trade expectations. Overall, while the foundation for recovery remains to be
solidified, economic resilience continued to emerge, and under coordinated
policy efforts, the economy showed signs of stabilizing at the margin.
Looking ahead, tariff policies may influence the Fed'’s inflation outlook,
potentially delaying future rate cuts. In the short term, market uncertainties
remain elevated. Over the medium to long term, the Hong Kong stock
market is expected to align with economic fundamentals, with a focus on
the tangible impact of policy measures. Despite uncertainties, Hong Kong
stocks remain attractively valued compared to major global markets. If
stronger policies and improving economic data create synergy, the market
could offer compelling medium- to long-term investment opportunities.

# £ # ¥ Fund Information

HLBAEM Fund Descriptor
REES -FHB

217 B Launch Date

Equity Fund - Hong Kong 30/09/2009
(B Z As of : 30/06/2025)
ENEESE HoAEE HEmEBIET - FEREE ABRERIC HemxttE

Fund Risk Indicator - Fund Expense Ratio

UnitNAV' Fund Size  snnaised Standard Deviation RiSK C188S® (giip Financial year 31/12/2024)
HK$609.6
HK$28.2062 EEmillions 29.98% 7 0.95698%
E &% 5" Fund Performance’
FEFHERE 14 3 5% 10 & BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund 45.96% 1.97% -0.33% 0.27% 2.21%
184 8% Hang Seng Index** 41.82% 7.30% 3.19% 2.57% 4.33%
1B fEESGHE AR 47.82% 1.82% 0.20%  *FEANA  *FREANA

HSI ESG Enhanced Index***

[BEEK Calender-year Return”?

A
FHES 2024 2023 2022 2021 2020
YTD
23.99% 10.48% -15.51% -13.46% -12.63% -1.47%
HES Asset allocation* +X&E Top 10 Holdings*
I Jé% HER . IA/JE% | dl% | 1. HEFZ Ping An Insurance Group Co 8.3%
onsumer ong omerates Industrials s : 0
Healitoars Stoplos o T 2 & 783 5 P Hong Kong Exchanges & Clearing Ltd 8.20/0
2.5% PeREl > R #BRE AIA Group Ltd 8.2%
NEEE Cash & Others 4. B83RIZRR Tencent Holdings Ltd 7.7%
Utilities 0.8% 5. MEEELME Alibaba Group Holding Ltd 7.5%
27% o 6. /NKEEME Xiaomi Corp 5.9%
SERSE Financials 7~ Z Y4B E Anta Sports Prod 4.8%
Properties & inancials o
Construction 35.1% 8. #5 Netease Inc 4.7%
4.0% 9. JEL#ZM HSBC Holdings Plc 4.1%
$EssEE 10.FEBE China Mobile Ltd 3.9%

Consumer

Ei)
Telecommunications | EEVRHE e - i . e
mun Dt * BHR | SRR (88) ARAT

Information

Technology 271% . \Soynfrce:: ) tE/Fund Management (Hong Kong) Co., Limited
19.5% SRR - il
Source:  Bloomberg

"B2023%F8R1AE RERTEERIESCHFL
RERBEES MR CEAREREHE (B
) BIEESCIIBIEHMETF - A TBRITIE
}5§£§$W%%Eiﬂkﬁmﬁiﬁﬁ [BIEESGH
ﬁj o
With effect from 1 August 2023, the BCOM HSI
Tracking (CF) Fund ceased to invest in the
Tracker Fund of Hong Kong, and instead invests
in the E Fund (HK) HSI ESG Enhanced Index
ETF. Correspondingly, the name of the BCOM
HSI Tracking (CF) Fund has been changed to the
BCOM HSI ESG Tracking (CF) Fund.

EEEHRRERUREBRE 2 LERTH  ARRHNRALANDIR 2 FE-
Hang Seng Index performance is calculated as a total return with dividend
reinvested, net of PRC withholding tax.
= ERRR : w8

Source:  Bloomberg
TE}EESGiﬁ%Fa%l%fHEuHQEﬁ)ﬁﬁl@ ERETE R RERA MR AT
HIBi#% 2 F1E - HS| ESG Enhanced Index performance is calculated as a net
total return with dividend reinvested, net of PRC withholding tax.
#MRESFHEIRESCIERIEH AT MARBRAUARNRAER < As the fund
was launched earlier than HSI ESG Enhanced Index, the corresponding
performance information is not available.

EBRTEEDMOERESER
BCOM Hong Kong Dynamic Equity (CF) Fund

#25 Hi& Investment Objective
EeMBERBBTIERENTEETERETS  WERRSNEXRER
The objective of the Fund is to achieve capital growth over the long-term by
investing mainly in Hong Kong equity markets.

# Commentary*
20255E% FE BERENEE DERRBSEBIEH LiR6.4% TR B BRRAER
SRR RRERER MELTHER LB EERRBERRBRRAIERREA
2025FHE-FE  PEBRNCHEDETARE - HEEE 2 MIRBARIERI 20255581949
P26 A#947.8 ° 202555 A 17t D3BIR 202554 B #Y14.7% IR E15.5% » O3 A 5202554
A#915.8% MR E18.9% ° 20255 AR B/ HE N EIEER1.9% BN FEH - TEHERRZEE
sHEIBR2.4% AR B ER1.9%  9BRE
2025F B -FETEAMLIERZ ZRMBMBMOTE - 2025F6 AN B H RS R RMCBIE K
20255 5A#949.6/MEF E49.7 - 2025F 5 B DT 34 E IR 5.8% © 202555 3 17t 11838 i 2025 5F
ARHNIREIRRE1%MEES.8%; 202558 1 DL R BIE R -3 4% BB R - 20255817
TEHEIRR6.4% BRTIBEMN4.9% FHNES HERERERTHEARK18.63BEFT B
1&%$*§§E§EE’J1B.6737§1§% °
202554 A% 2 (KA | BRBESE  PEN/ERRTIHRER  WEEPXBEEN #
BHISMAEFA 2026F 4K PERESAHRBBE  HOMABOEAN R RER (MCXORE
YRR MIREIRMSCIREE B 2R - 2025F5 A% BEE P X B RBIE—SEM N LER
2025F F—FEXMRRIBA PENG/FERTHERE BRARIPEBREREZER:
BOFEEM 2202555843 FEIARBRITESR ZEHEEES0EER  WHS10EER -
20256315  PRIBEBUARR—ERATH - {BRE AR - 20256 A L A - PRI
HETHAMANE S A FERERBARGROHE  PERTEMRE - AR UGIIEFEN
RBEBHR SR BREBEME
TEFSEAEER [#RHRE | EfIEEABL AT HFIN20255F 4 A3 VIR G KM RR BRI » BREETISHR
ERGHRNIRE  SUSEBEE - RS TABAINERN A - fl21BeOne Medicines K& Anker
Innovations ° ) » RN EFEAESRRENEGTH WS TPERERIREZRERE
EREHTEBRFNE RIS T HBIERER  WEERERRT
FEIEBSHEEER BRNAEESREHENR ML DEEDS TFEE  BLRMEH
EEBEEMERPULE AT BRPEEETSARBIHE LA RABBBERBR
2025F B =FE  RREA TS MRS R B BIBS| BAVR B8 o A7 - AR
W BRAENARBEDRATERTHREKXED - s 2025F6 A 3 FEBNLEBR
RSN o ELL - KGR MBB AR - URFEBUT A RIS AT AL B 1 i
In the second quarter of 2025, the FTSE MPF Hong Kong Index, the benchmark of the Hong Kong
Equity, returned 6.4%. Materials, healthcare and financials sectors outperformed the index, while
constumer discretionary, consumer staples and communication services sectors lagged during the
uarter.
?n the second quarter of 2025, Hong Kong’s economic activities faced headwinds towards the end
of the quarter. Hong Kong S&P Global PMI decreased to 47.8 in June 2025 from 49 in May 2025.
Export growth accelerated to 15.5% in May 2025 vs. 14.7% in April 2025, and import growth was
18.9% vs. 15.8% in April 2025. Official CPl was 1.9% in May 2025, below estimates. Retail sales
growth was 2.4% in terms of value and 1.9% in terms of volume, both above estimates.
Mainland China’s economic activities were affected by tariff issue in the second quarter of 2025.
Official Manufacturing PMI slightly increased to 49.7 in June 2025 from 49.6 in May 2025. Industrial
production growth was 5.8% in May 2025. Exports growth was 4.8% year-over-year in May 2025
vs. 8.1% in April 2025, and imports growth was -3.4% in May 2025. Retail sales growth was 6.4%
in May 2025, above consensus estimates, which was 4.9%. Total social financing was RMB18630
billion year-to-date, below consensus estimates, which was RMB18673 billion.
In April 2025, Mainland China/Hong Kong equities consolidated due to the Liberation Day tariff
announcements. Easing US-China tensions later in April 2025 helped to recover partial losses. By
end-April 2025, exemption lists by the US and Mainland China led export-exposed IT and
Healthcare (CXO, Biotech) names to rally ahead of MSCI China. In May 2025, Mainland
China/Hong Kong equities rallied amidst easing US-China tensions and generally upbeat the first
quarter of 2025 results, but lost some gains in the final week of May 2025 on renewed US-China
Qﬂsions. The People Bank of China announced a 50 basis point Reserve Requirement Ratio cut
al

nd a 10 basis point rate cut in May 2025. In June 2025, geopolitical tensions in the Middle East
took center stage but receded on a fast de-escalation. Mainland China equity rallied in the first half

# £ B # Fund Information

HE|AEI Fund Descriptor 2447 B Launch Date
BREES -FB

Equity Fund - Hong Kong 17/10/2007
(B Z As of : 30/06/2025)
BUAEFEE ELAEE g%?n?kilnic;(i?%% LR AR Fun%g(%ﬁe%stgﬁatio
Unit NAV  Fund Size Risk Class?® y :
Annualised Standard Deviation (BHUEE Financial year 31/12/2024)
HK$23.6711 ggﬁiﬁﬁs 28.59% 7 1.56437%
HE&FHR' Fund Performance’
FEPHRERE 15 3 5 & 10 & BEYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund 35.14% 2.40% -0.48% 0.61% 0.96%
[EEE#R Calender-year Return
FHNES
YTD 2024 2023 2022 2021 2020
21.77% 14.90% -12.89% -21.26% -15.60% 16.18%

HEES Asset allocation* +X#&%E Top 10 Holdings*

AASE Eft REREHER 1. FEEBEEE Alibaba Group Holding Ltd 9.1%
LS e CaDst%J,,';"e o STVEB 2. BRI Tencent Holdings Lid 89%
EihE Services 3 JEL#R HSBC Holdings Plc 8.2%
Re%' SE;tate 311% 4. /\KEE-BE 1810 Xiaomi Corp-Class B 1810 5.0%
%ﬂo FUBHEER 5 PEERFRRIT-HE China Construction Bank Corp-H ~ 4.6%
Materials Dystmer, 6. ZFHRE AIA Group Lid 41%
0% 10.1% = 7. BBRZREEF Hong Kong Exchanges & Clearing Ltd 3.4%
Ir%ﬂnﬂt%n yENBS 8 XMEHFT-B Meituan Dianping-B 3.0%
Technology, Consumer 9. thT5i#-HAR BYD Co Ltd-H 2.6%
SR L, D - Staples 10,4 B3R 7-HIR Bank of China Lid-H 2.3%
Industrials  Financials E?;,r”y ERRR  FRESEEEMERDE
2.4% 34.9% 1‘3"?7 Source:  Principal Asset Management Company (Asia) Limited

of June 2025 as the US-China 2-day trade talks in London agreed to implement the truce reached in Geneva. Market volatility kicked in
after the outbreak of Israel-Iran military actions.

Our strategy was slightly defensive in April 2025 before Trump’s Liberation Day Tariff announcement, but turned constructive after signs
of potential agreement could be reached. We increase our position in companies with innovative products, such as BeOne Medicines and
Anker Innovations. We also liked traditional industries with improving fundamentals and increased positions in names like China
Honggiao, and S.F. Holding.

We reduced some positions in e-commerce names like Meituan, and Tongcheng due to intensified competition.

Hong Kong's economy is recovering but still facing some headwind due to challenging economic outlook both domestically and globally,
thus we retain a neutral position in Hong Kong companies. However, we increased our position in Hong Kong Exchange due to increasing
volume traded in Hong Kong market.

In the second quarter of 2025, the global capital market quickly recovered from the panic of Trump's tariff. However, the tariff will still be a
maijor overhang for Chinese equity market in the coming quarters, as the negotiation has not concluded. Also, the domestic economy
started to show signs of weakness again in June 2025. Therefore, we will closely monitor the progress of tariff negotiation and Chinese
government’s response to stimulate the economy.
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REBITKPERFRETES
BCOM Greater China Equity (CF) Fund

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

AFE 20 *

& Commentary

REABRTEER LA BREEXEESHATROSETEESE &
REREBEFNESHSN - PERBEERBFRRTFERA - PEE
ERABEBRARARENT Sz — - EESHERLKE [FARE ] %8
BEBKE - XEMPEABRASZAHNERER  RESENERR
2B BRHBEZTHR - A FXEZRR/BHLBHIEN - FER
AR HR2025F5 A RE - WEESHEE  MERESEERANEAR
AR ES B H R R HEFBRT LA - KEREFER
MBI Rt BN BARE 0 2025F4 B (A KRSADHBYERFTE0.1%
ERET B EENEARE  RAAIEHEETRRY  BANEHEERAE
o OMEMBRESREY  IFBHSEEQALT

Mainland China equities rallied over the quarter, which defied the ongoing
uncertainty related to trade negotiations with the US to finish close to the
high points year to date. Both onshore and offshore Chinese equities
continued to soar, with Hong Kong among the best-performing markets
over the review period. Stocks plunged in the aftermath of US President
Trump’s ‘Liberation Day’ tariff offensive, with trade war tensions soaring as
the US and Mainland China became engulfed in a tit-for-tat tariff standoff.
However, a rebound was note in Chinese shares following the easing
trade tensions with the US in May 2025. Shares rose on news that the US
and Mainland China had restored their trade truce, with the two sides
agreeing a “framework” to implement the previous consensus reached in
Geneva. Economic data continued to suggest China was experiencing
deflation, with consumer prices falling by 0.1% year on year in both April
and May 2025. Taiwan also posted double-digit gains, boosted by upbeat
sentiment surrounding index heavyweight Taiwan Semiconductor
Manufacturing Company on robust Al demand and a tech rally towards
quarter end.

E&¥¥E Fund Information

HSHAEIM Fund Descriptor 24T B A Launch Date
REES - KpE
Equity Fund - Greater China 15/11/2010
(B Z As of : 30/06/2025)
Ay FE D S p: 74
EVAEFE ESRER gﬁ;ﬁfﬁﬁgslnjc%g?%i BRI Fun%giﬁefstgﬁaﬁo
Unit NAV  Fund Size ) .+ Risk Class® o
Annualised Standard Deviation (B4 Financial year 31/12/2024)
HK$506.5
HK$31.5175 HBmillions 25.96% 7 1.54498%
#®EH"' Fund Performance’
FEFYERE 14 3F 5F 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 25.11% 2.92% 1.91% 2.34% 3.16%
[Ef£EEI$R Calender-year Return
TA
FAZS 2024 2023 2022 2021 2020
YTD
17.59% 12.05% -7.43% -23.18% -10.88% 40.62%
HED M Asset allocation* +X#EE Top 10 Holdings*
b REES 1. Taiwan Semiconductor Manufacturing Co Ltd 9.3%
o Others  Net Liquidity 2. Tencent Holdings Ltd 8.7%
q:gﬁ% 1.0% 2.0% 3. Alibaba Group Holding Ltd 7.3%
Taiwan 4. HSBC Hidgs Plc 5.2%
Equities 5. Xiaomi Corp 4.1%
27.0% 6. China Construction Bank H 4.0%
7. CTBC Financial Holding CoLtd 2.9%
BES hE R 8. AlA Group Ltd 2.9%
qﬂ.i & = 9. Petrochina Co Ltd H 2.8%
Hong Kong Mainland China 10.Ping An Insurance Group Co 2.6%
Equiti Equiti
0% rov  EROR | REERRETARRAT
Source:  Allianz Global Investors Asia Pacific Limited

ZRBTPEHNERESES
BCOM China Dynamic Equity (CF) Fund

#2 H#& Investment Objective
EeNEEREBTIERENPERBERNRE  UERRENERE
§ o

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

#F# Commentary*

2025F B -FE > FERZESHEZTHBE S PEIEHRE4.6%ME
e AR BERERESBERRRBENAT  MIELTHER &
FHELREHERRBNEENEE -

2025 E-FEFEABEHEHZ INBERBENLE - 20255681 E
J5 BGE R B IR IR B 2025F 5 A 49.6/MEF E49.7 © 2025F 5 15
TEEERRS.8% 2025584 OBEH2025F4 8 HMIRFER
8.1%MEEL.8% ; M2025F5 8 ENERAER-34%MEER -
202565 B N TEHELRE.4%  SRTSEHN4.9% - FHNES  1E
RERERTEARK18.63BE T - BENRTISEIMN18.6738BET -
20255F4 R ¥ [#KAE | BHRBERSE  FERBRT HREE - HEHE
BREBEREN  EBHSHIEH - 2025F4AK  FEEF AR
BE - HOMEBENERRERER (MCXOREMEE) RIREFRMSCIH
BlIIEBI DR - 20255584  MEERXERAZE—SER - L2
2025 E—FEEEARREL  FERNM/BBRTISERE  BRAKRTZ
PEBRERBHIER - Mo FIEEL - 20265581 FEARBRITER
THEREESRS0ERL  WHE10EEL - 2025F6 8 17 RRIMZ
BUABSR—E AT ISER » BRERMRERER - 20256568 L¥ 5 - hEE
RERTABMANES S ERNEEAARBEOLE  PERBRT
R fe i o HHZUESIRFRRRESEHR » sIBHSRBBEME -
TEREIERN [H#KE | SHNEEHA - RMN2025F4 B0 1R E RIKE
RBiRAGS  BEETSHRERBBENTRE - WSEBESR - 1T
BT EERAFERNADT » HlaBeOne Medicines K Anker Innovations © [&
B RS EFEAEFEISNERTE RS TPERBRIELE
RERD ©

EREBHTERTME - RFRIFTHOHBEFE  NEERBEIKT °
2025F E-FE - RREATHMRSHEBBSIHNARHEE - R
i ARAERE AR AR B AR  BREENRREENERTERS
EREKRES © s 202556 BHHEBERSEBREBIR - ALt - &
P2 D BR MEBA TR A HHERR » LA h B P 3 U 25 RUBUAS S T BE HH /8 O FE
18 -

In the second quarter of 2025, the FTSE MPF China Index, the benchmark
of the China Equity Fund, returned 4.6%. Information technology,
healthcare and financials sectors outperformed the index, while consumer
discretionary, consumer staples and real estate sectors lagged during the
quarter.

Mainland China’s economic activities were affected by tariff issue in the
second quarter of 2025. Official Manufacturing PMI slightly increased to
49.7 in June 2025 from 49.6 in May 2025. Industrial production growth was
5.8% in May 2025. Exports growth was 4.8% year-over-year in May 2025
vs. 8.1% in April 2025, and imports growth was -3.4% in May 2025. Retail
sales growth was 6.4% in May 2025, above consensus estimates, which
was 4.9%. Total social financing was RMB 18630 billion year-to-date, below
consensus estimates, which was RMB18673 billion.

In April 2025, Mainland China equities consolidated due to the Liberation
Day tariff announcements. Easing US-China tensions later in April 2025
helped to recover partial losses. By end-April, exemption lists by the US

E £ 3 ¥l Fund Information

E$BAEIM Fund Descriptor
BREES — FE

%17 B # Launch Date

Equity Fund - China 01/06/2008
(BE As of : 30/06/2025)
ESmBERT - FEREE EEpxttE

BuREFE ESEEE © ¢ gRiskindicator- | S RAU Fund Expense Ratio

UnitNAV: Fund Size A alised Standard Deviation RSk C1aSS° (g Financial year 31/12/2024)
HK$515.9
HK$26.3023 FEmillions 28.81% 7 1.61505%
E&%FB' Fund Performance’
FFEFYEFRE 15 3 5% 10 BMIES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 31.95% -0.63% -2.79% -0.28% 1.62%
[BEEE%R Calender-year Return
A
FAES 2024 2023 2022 2021 2020
YTD
17.50% 17.53% -15.89% -27.08% -16.63% 21.63%
HEDh Asset allocation* +X&E Top 10 Holdings*
ARE¥E  Hit BERTHER 1. BEFIZRR Tencent Holdings Ltd 9.3%
U;“gifs a‘qu/fs Cagh & Time 2. FEEBBEE Alibaba Group Holding Ltd 9.1%
i oposts 3. /KEE-BH 1810 Xiaomi Corp-Class B 1810 5.7%
M%H N 4, FEIERIRIT-HAR China Construction Bank Corp-H 5.2%
aterils BAEE EmE b Mot D ¥
2.4% Communication 2 = -B Meituan Dianping-B 3.2%
R 6. ttizid-HAR BYD Co Ltd-H 2.9%
Information 7. HEISR1T-HAR Bank of China Ltd-H 2.5%
Technology N o 8. #85 Netease Inc 2.2%
45% Comeumer. 9 FREIFZ4RE Ping An Insurance Group Co 2.1%
T¥ Discretionary 10. Bl T #R47-HAZ Ind & Comm Bk of China-H 1.8%
Industrials 10.5%

6.7%

YEEER

i BEIR Consumer s« pigE | ERE S BIE () B
) . R ERESEEEMNERLAA
Flgg%col/fls Ezn_iragy Séapl(:s Source:  Principal Asset Management Company (Asia) Limited

and Mainland China led export-exposed IT and Healthcare (CXO, Biotech) names to rally ahead of MSCI
China. In May 2025, Mainland China/HK equities rallied amidst easing US-China tensions and generally
upbeat the first quarter of 2025 results, but lost some gains in the final week of May 2025 on renewed
US-China tensions. The People Bank of China announced a 50 basis point Reserve Requirement Ratio
cut and a 10basis point rate cut in May 2025. In June 2025, geopolitical tensions in the Middle East took
center stage but receded on a fast de-escalation. Mainland China equity rallied in the first half of June
2025 as the US-China 2-day trade talks in London agreed to implement the truce reached in Geneva.
Market volatility kicked in after the outbreak of Israel-Iran military actions.

Our strategy was slightly defensive in April 2025 before Trump’s Liberation Day Tariff announcement, but
turned constructive after signs of potential agreement could be reached. We increase our position in
companies with innovative products, such as BeOne Medicines and Anker Innovations. We also liked
traditional industries with improving fundamentals and increased positions in names like China
Honggiao, and S.F. Holding. We reduced some positions in e-commerce names like Meituan, and
Tongcheng due to intensified competition.

In the second quarter of 2025, the global capital market quickly recovered from the panic of Trump’s tariff.
However, the tariff will still be a major overhang for Chinese equity market in the coming quarters, as the
negotiation has not concluded. Also, the domestic economy started to show signs of weakness again in
June 2025. Therefore, we will closely monitor the progress of tariff negotiation and Chinese
government’s response to stimulate the economy.
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TEETARRRAIES
BCOM North American Equity (CF) Fund

EHSJAEIM Fund Descriptor %47 B Launch Date
2% B1E Investment Objective BEES -4
ESMEBRERTERENLERETS UEBRBNERER Equity Fund - North America 01/02/2023
The objective of the Fund is to seek long-term capital growth by investing in (Bl Z As of : 30/06/2025)
North Ameri it kets. e iEE & 3 =
‘0 eriean equiy marets Eﬁﬁé;’%‘iﬁ gﬁég@ g%ﬁnﬁﬁilnféﬁﬁéz Ell‘ﬁ.%&ﬂuf‘ Fun%%fp’ﬁe%stgﬁatio
FFik Commentary* UnitNAV. Fund Size  annalised Standard Deviation ISk C1aSS® (g13 42 Financial year 31/12/2024)
20255 = FE » XEIRKEDRSRERUERNE - HEZHEBBRES 49 HK$233.7 s S 0
HTBEEREEL BN SR RS  A¥E2 AN FAes  my | HKS14.5760 g iing TRANA* FEFANA 1.06137%
DBIRIE A - BUEEFE - BREEMAE T HBHTENR AR R p 1
N EMTESE - EEBIHEED ([BER]) R2025557 M6 A 0 E& %R’ Fund Performance
REEERIA B EBESNEEEERE4.25%F4.50% 2 BT # - SE T EER=R 1 3 5 & 10 & BRIES
REEEMREEHRRE o AIRUME EE%%?QEE{J}%E%HE@B&EW Annualised Rate of Return 1 year 3 years 5 years 10years  Since La:zr?ch

R BREBDBREEA - MISREAHE - 2025FF-FEX

R B AT LR TR SE Y AT BB R A 2 45 o 5 E# Fund 13.18%  "FEANA “TEANA “TEMENA 16.87%
ESEHMISRBME - 2025F5 8 FAUR  FELESESHINEE [ESE[OR Calender-year Return

HUERE DSBS RRRETNE  EESRBERSNNES | snzs

EE - HREEEN - TEEMRNRBRARY - YTD 2024 2023 2022 2021 2020
EERE  TSEINERSEEBRBENRHBREANE - ARAK 5.76% 21.94% #13.03% ATEANA  CREANA  ATEANA
EERTSR2BEATSEENANID  CREBEREYEEEMN

BIMREEETEREEMBENERER - RESVIEBNHOR AR K HEE R Asset allocation* +X#EE Top 10 Holdings*
SEFETEGZRERTLD  ERRBET L BES00HBFAL E4E e 1. NVIDIA Corp 7.3%
EERBENEBEEREGDPHIEE  RRNERIZERREMENSE A= RealEstate Materials 2. Microsoft Corp 7.0%
RIA- Utities ~~ 2.0% 19% 3. Apple Inc 5.8%
In the second quarter of 2025, the U.S. economy exhibited a phase of 24% EfRE 4. Amazon Com Inc 3.9%
deceleration. Consumer spending weakened marginally, while the labor BER %I‘efg{]r;‘;'(')"” 5. Meta Platforms Inc 3.1%
market experienced a moderate rise in unemployment due to structural Energy 33‘1%9)' 6. Broadcom Inc 2.5%
adjustments stemming from tariff policies. Core inflation remained sticky, 3.0% 7. Alphabet Inc 2.0%
and in the manufacturing sector, tariff policies exacerbated import cost HE D _ 8. Berkshire Hathaway Inc 1.7%
pressures in certain industries. On monetary policy, the Federal Reserve Consumer = 9. TeslaInc 1.7%
(the "Fed") decided to keep the federal funds rate target range unchanged Sé"f‘glzs F'?i%co'/‘:'s 10.Alphabet Inc 1.6%

at 4.25% to 4.50% during its May and June 2025 meetings, marking the

fourth consecutive pause in rate adjustments. The dot plot indicated that T% FBEEED .+ sug e . .

most officials still anticipated two rate cuts within the year, although '”dé’gt;a's Consumer |~ BFPRIE : BHEAEER(FE)ARAT .

internal disagreements had widened. As for market performance, U.S. 0% Discretionary Scurce:  E Fund Management (Hong Kong) Co., Limited

economic growth and the Fed's monetary policy in the second quarter of BRI BRES  104% o ppsmm L ERERSELR2023F28 18RI - EIAREN

2025 largely aligned with market expectations. However, fluctuations in Health Care - Communication HeRBERMERERTEHE20235F 12731 B -

tariff policies and global geopolitical turbulence heightened market 9.3% 9.8% As the BCOM North American Equity (CF) Fund was launched on 1

volatility. Since mid-May 2025, significant progress in high-level February 2023, the fund performance information presented only

X s X . covers the period from the launch date to 31 December 2023.

U.S.-China trade negotiations has notably improved market sentiment and

foreign trade expectations. The S&P 500 Index trended upward during the ANARRBRITILERER S ESM2023F 2818 - SRAERAAE

reporting period, with sectors such as information technology and EHESRE - . )

industrials showing particularly strong performance. As the BCOM North American Equity (CF) Fund was launched on 1
February 2023, the corresponding performance information is not

In the short term, market attention remains focused on U.S. tariff policies available.

and the Fed'’s interest rate trajectory. Over the medium to long term, the
U.S. stock market continues to be a critical component of the global capital  global leaders in their industries, and over the long term, the index has consistently outpaced U.S.
market, playing a key role in household wealth management and global  nominal GDP growth. It will remain a vital tool for capturing investment opportunities in U.S. equities.
asset allocation for overseas investors. Most S&P 500 companies are

fiiif Remarks

1. EEFENEERE  UBRtHE -
NAV to NAV, in HK$.

2. TR ERNRERAMAESTEEEREAEHLSHANER  ZRRERZRTATERYRTHEL 2BREBFRF INANRRAF 2 FHIYTEHE -
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.

3. BEMSESHERBZBAESHNENESRBRET - FEREE  SI9AUT LA AR BB TR Risk class table
RBEANER—ERREE - AREAZHBFMAESITENEERRE CaBeR ELEIRED - EEEREE
EESWRETA) METH  RABRBIREESRPESKERZESEMART - Fund Risk Indicator -

A risk class is to be assigned to each constituent fund according to the seven-point risk Annualised Standard Deviation
classification below based on the latest Fund Risk Indicator - Annualised Standard I Ri =% S

Derivation of the constituent fund. The risk class is prescribed by the Mandatory BBHH Risk class | SRALL Eq:JaI REESD ’/}K‘Lesos ik
Provident Fund Schemes Authority according to the {Code on Disclosure for MPF 1 0.0% 0.5%
Investment Funds) and the risk class has not been reviewed or endorsed by the 2 0.5% 2.0%
Securities and Futures Commission. 3 2.0% 5.0%

4. REHON=F (ARTHEELEFEEERA) NESBRANHEREE —FEREE. 4 5.0% 10.0%
Funds with performance history of less than 3 years since launch to the reporting date of 5 10.0% 15.0%
the fund fact sheet are not required to show the risk indicator — annualized standard 6 15.0% 25.0%
deviation. 7 25.0%

5 MRS EERAE—EHBHFMRENPEFE—F  ZRIESNESHILRTEREL
Rt -

Where the most recent financial period of the constituent fund covers a period of less than one year, the Fund Expense Ratio for the constituent fund concerned will
not be provided.

E B EE Risk disclosure statement

RESRAR  BESERRERS KA  BARSEW I RREEES -

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.
HERNR  BRITELARAT

Other sources: Bank of Communications Trustee Limited

BITA  BRITEFLARAA

Issued by: Bank of Communications Trustee Limited

\(a KB SRATIE A PR E]  commmimaasinind)

BANK OF COMMUNICATIONS TRUSTEE LIMITED B4k of Commnaations Go. L1d)

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

M HBPREHET121FERBERAE1E
1/F, Far East Consortium Building, 121 Des Voeux Road Central, Hong Kong

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



