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Important Notes

1.
2.

3.

(&)}

N o

The BCOM Joyful Retirement MPF Scheme ("Scheme") is a registered MPF Scheme.

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.

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.

. 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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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*

ER2ANHIBAMTISZEESEE L BARER ([BHRER]) SHR
2024 F HE=RE  RBOSHEEHEKERAD  TEBRASER
HEO MBS SERBRER H&‘ﬁ%%ﬁ?ﬁ}a e MNGHEL BB
FEHEA2025F R ERX - 2R9A MR E X MNTER o HRAKRFBERE
FaHED o SR EAFIZRRE R RGE o 520318 A HIBOR » ZRH4.18%F £4. 37%

BA2025%F - MEFARRRER  PEFBRNERANSE-—SEH -
—HHE - BERSERNAG  XERYNEITEREBERSE ﬁé‘ﬁmﬁ
BELSK  REERANTESBEHNENTITEZBRER -

In Federal Open Market Committee meeting in December, the Federal
Reserve (the “Fed”) announced its third consecutive interest rate cut of
2024. However, the Fed became less dovish as US inflation is likely to rise
again if President-elect Trump follows through on his campaign promises
to cut taxes, crack down on immigration and hike tariffs on all imported
goods. Thus in the meeting, the Fed penciled in only two rate cuts in 2025,
down from the four it had forecast in September. As the coming rate cut
may be lesser than expected, the short-term rate rebounded. For
example, 3-month HIBOR rose from 4.18% to 4.37% in the quarter.

In 2025, as year-end demand faded, Hong Kong interest rates are
expected to soften. On the other hand, in spite of the start of interest
easing cycle, strong US labour market and economy may cause the Fed
slowing the pace of rate cut, so downside of both US and HK short-term
rate should be limited.

BIESRTE S EIOBREH

MPF Conservative Fund Fee Deduction Mechanism
BHEMABEHEATORITESATERA () [EESMER] X (i) [1ERSR
FHIER] mEAANER —BUNKRERRKE - 20235181851 » KB
RITRESRIFESTATE (i) [ERERFNKR] > HhBRNKES
RATE W8 A UBNLHIBRN S X EREIRS HHER o #£2023F1 818
B EERARSE () [EESMKR]  EhBEANKEEUSER  XEH
RMEZESHM2ZR/NBALER - 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 2023,
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 2023, the BCOM MPF Conservative Fund uses
method (i), i.e. Fund Level Deduction, whereby the fees and charges will
accrue on a daily basis, and will be reflected daily in such fund's unit prices,
Qt 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
(BLZE As of : 31/12/2024)
SRR - FEEEE EEpXitE

o — . H
EVAEFE EoRER Fund Risk Indicator - LA Fund Expense Ratio

UnitNAV: Fund Size  anqalised Standard Deviation RiSK C1858® (gtg e s Financial year 31/12/2023)
HK$1598.1
HK$14.8777 AEmillions 0.42% 1 1.03512%
E & %' Fund Performance’
BEFHERE 16 3F 5 4 10 & BRYES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
H#£ Fund 3.31% 2.36% 1.62% 1.22% 1.41%
=] BB E 7 2R2 PSR? 0.77% 0.54% 0.32% 0.18% 0.43%
[ESE$R Calender-year Return
FPNES
YTD 2024 2023 2022 2021 2020
3.31% 3.31% 3.24% 0.43% 0.00% 0.76%

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

1. HEBZFRIT(TER) China Construction Bank Corp (Deposit) 8.0%
SRITIER 2. HEEERIT(FRR) Agricultural Bank of China Ltd (Deposit) 7.9%
BankBalance 3. S &AT(##4K) Chiyu Bank (Deposil) 7.9%
o 4. BI¥RER1T(TF) Nanyang Commercial Bank (Deposit)  7.9%
5. *@%ﬁﬂﬁ(ﬁ%ﬁ) China Everbright Bank (Deposit) 7.8%
6. ‘:F'T*fﬁﬁ(ﬁ %) China Citic Bank Int Ltd (Deposit) 7.7%
7. E{BiR17(723X) OCBC Bank Hong Kong (Deposit) 7.7%
8. ﬁﬂéiﬂﬁ(ﬁ» %) CMB Wing Lung Bank (Deposit) 7.7%
9. ARFERIT(TF5X) China Merchants Bank (Deposit) 7.7%
10. REEER1T(TF) The Bank of East Asia (Deposit) 7.6%
CERIRR - BB ERAR
Source:  BCOM Finance (Hong Kong) Limited
EE Important:
AESWB/ASREHRFE - REWEES  HEESFARTRESFRLANERTRE - FESE

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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RERITREOBHRSER
BCOM Guaranteed (CF) Fund

2% B ¥ Investment Objective
REBRENERREBEELER -

The investment objective is to achieve long term capital growth.

#F#® Commentary*

EEIORNNAL  BREIOAANMNERL - BEFEBERBRMAER
BENEERT  RAERBE-SRRERNASHE  HRERSGEEL o
tEoh - ZEUR S FERBREBINE T TS EE o MEMENRSIESRANRE
TRE-SRBBEROFEL  AHSRMEIE - BN s - EEEHE
2024F EMETH5.1% » W #k20,059.95% °
BEPEAMBEEIHEAE _BEA LA  HHEBRRAEHERER
BAME - FRSENKBEBIERA - RERII ORI BER R YL T A
o Elt BRMRBA  EEBEBNR2025F18 LEER  ERBESRE
BERER  LEBRNEBENYBREENETRZNEEEBER » MR
FIBROE TR - Bt RMREASHRER(N - SEEERFT -
E1R2ENBBAMTSZEEESH L BEBRER ([HER]) MR
2024FBZRE - BEERZEFRE0.25%F4.25%-4.5% & o [5) Kk
#BIEE2025F LHEMAR » PRIAMEEMRVTER - FEL - B
F2%BRESEHNERREFSFAAN  HIHNHRANRETET  BED
AREAYERNIEEIREHRE - At B BEREACHE  BES
FRANEE LA TR

In early Oct, the Hong Kong stock market continued to go up following the
surge in second half of Sep. But the market retreated sharply after a
briefing from the country’s National Development and Reform
Commission provided few details on further stimulus. Also, lower
expectations for US rate cuts hampered the sentiment. Nevertheless,
bargain hunting on low valuation and expectation of further stimulus from
Beijing provided support to the market. Overall, the Hang Seng Index lost
5.1% in Q4 of 2024, closing at 20,059.95.

Latest Mainland China’s manufacturing activity jumped for a second
month, while consumption growth and property investment did not
performed well. Mixed economic data indicates that Mainland China’s
recent stimulus policies are not taking obvious effect. Thus, we believe
Beijing will wield more proactive fiscal and looser monetary policies when
Trump administration’s economic proposals becomes more certain after
Trump takes office in Jan 2025. In this regard, the market’'s downside
should be limited and we maintain the equity exposure of the portfolio in
line with the benchmark.

In Federal Open Market Committee meeting in December, the Federal
Reserve (the “Fed”) announced its third consecutive interest rate cut of
2024, reducing its benchmark rate by 0.25%, to a range of 4.25% to 4.5%.
At the same time, the Fed is now penciling in only two rate cuts in 2025,
down from the four it had forecast in September when it last issued
economic projections. In fact, progress in lowering inflation toward the
Fed's 2% target has virtually stalled, with the recent report from the Labor
Department showing no improvement in the measure of underlying price
pressures over the past four months. Therefore, although the rate cut
cycle was kicked off, the pace is difficult to predict.

# £ #F ¥l Fund Information

HSHA I Fund Descriptor 2497 B ¥ Launch Date
REES (BHRERIUREL)

Guaranteed Fund (guarantee payable conditionally4) 01/12/2000
(B Z As of : 31/12/2024)
HEeRBER - FEREE HEmXt®E

BUHEFE ESHEEE kg Risk Indicator - BB Fund Expense Ratio

UnitNAV' Fund Size s alised Standard Deviation iSK C18SS° (g Financial year 31/12/2023)
HK$833.8
HK$13.8627 HEmillions 5.06% 4 1.75889%
E &% B Fund Performance’
FEPHERE 145 3 5% 10 F BRYZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H# Fund 5.00% 0.74% 0.41% 0.68% 1.37%
[ESE[@$R Calender-year Return
Z=A
FAZS 2024 2023 2022 2021 2020
YTD
5.00% 5.00% 2.76% -5.25% -2.43% 2.31%
HES Asset allocation* +X#E%E Top 10 Holdings*
RITER 1. Toyota Motor Finance BV 4.77% 05/26 4.2%
Bank Balance 2. MTR Corp Ltd 4.1% 05/29 4.2%
13.4% 3. Airport Authority HK 1.55% 10/27 3.4%
4. Hong Kong Mortgage Corp 4.1% 02/29 3.4%
5. Swire Pacific Mtn Fin 2.6% 07/28 3.0%
R &% 6. Totalenergies Cap Intl 2.92% 04/25 2.6%
Equities Bonds 7. HSBC Holdings Plc 2.5%
16.4% ’ 8. Victoria Power Networks 3.29% 02/27 2.4%
9. Tencent Holdings Ltd 2.4%
10.HK Govt Bond Programme 1.79% 04/25 2.4%

CERUR - RBUBEERDAT
Source:  BCOM Finance (Hong Kong) Limited

EE Important:

CRBRITREBORRDES 2 ERABIBRITBOEROADEEDT - REBZERANEARBAZE R
SEMBBNETEER IEFN128318  BRASEMZEF BN REERE  BEEAER TRERR
EREORERE1.00%  SUHESREFELEEMES) FEFSHATBRITMBRNEESHE BB
RPE UERE-SERNRFB -HEWNSHEZESDR60ME R WEMEAE K ERRERELZMWEE
ZERREFEEBENEBTE - BRAN2023FE HHRHHRZEREHFEFE1.00% -

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 2023 is 1.00% p.a.

RERITHRBREBSER
BCOM Global Bond (CF) Fund

2% B Investment Objective
EEvEEREBRENBRNESREAS UEBBEZRAER

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

¥ Commentary*

2024 EMEFE - B ESTSREEM - EREWERERIN2024F 0
B MEEBEGRIELT 118 KIRE - SRHNTSERTEB I HE
RE2025F TS EAEBREAERS - ZEIEBARSPZHBRUR
BENERMEREE - £3RE - FLENTEBUFRE T oM E@EE
HR  BEESHERABI

The fourth quarter of 2024 saw a mixed environment for government
bonds. US Treasury yields hit close to 2024 highs, while German Bonds
gave up gains from November. This was due to repricing expectations that
the Federal Reserve would not cut rates in 2025 as much as thought,
given President-Elect Trump's policies and firm inflation and growth data.
In the UK, the new Labour government presented their first Budget with
higher borrowing and taxation.

# & 3¥ Fund Information
E ¢ EAEIM Fund Descriptor
EHES — R/R

2447 B ¥ Launch Date

Bond Fund - Global 15/11/2010
(B E As of : 31/12/2024)
EeRBRER - FEEEE EemFth®

BEUAEEE BSEEE © rynd Rk Indoater - R AR A Fund Expense Ratio

Unit NAV Fund Size  aqnalised Standard Deviation RiSK C188S° (gfg e Financial year 31/12/2023)
HK$22.0349 g'"gﬁlﬁs)g g 8.11% 4 1.20220%
# & %' Fund Performance’
FEFHEBFE 14 3&E 5& 10 £ HRYES
Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
H£ Fund -1.40% -3.14% -0.99% 0.22% 0.69%
[EEE3E Calender-year Return
FHNES
YTD 2024 2023 2022 2021 2020
-1.40% -1.40% 5.92% -12.98% -4.02% 9.09%

HEN M Asset allocation* +X®E Top 10 Holdings*

BHeRHAM 1. US Treasury Note/Bond 3.625% 09/31 10.86%
.. Cash&Others 2. US Treasury Note/Bond 4.625% 04/29 10.36%
= B
Oters Bonds 2% parBERES 5 US Treasury Note/Bond 3 875% 08/34 6.79%
0.3% 14.5% 4. US Treasury Note/Bond 3.875% 08/33 6.57%
BAEE 5. Japan (2 Year Issue) 0.005% 01/25 511%
Japan Bonds 6. Czech Republic 3.5% 05/35 4.42%
8.0% 7. United Kingdom Gilt 0.625% 10/50 2.57%
L 8. China Government Bond 2.67% 05/33 2.29%
%ﬁﬁlﬁf %%Lﬁg 9. Buoni Poliennali Del Tes 3.85% 02/35 2.15%
Bonds Other Ada 10.Canadian Government 3.5% 09/29 2.14%
RS | Pacific Bonds
BUMfES 9.0%
Europe Bonds CERRR  RIEREEEERAT
23.7% Source:  Invesco Hong Kong Limited
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3 $=7 D
EeOm Siable et (GF) Fund S@RH Fund Informa
aple Grow un . _

) ( i ) EHSEAHUR Fund Descriptor 217 BHJ Launch Date
#®W H# Investment Objective BAREHES (BN — BE B 60%
H2 2B ERERBUTEEBYEABZRAESR AREEEYE Mixed Assets Fund (Global) - Equity: Maximum 60% 10/01/2006
= -
TREBMRIE) © (BZ As of : 31/12/2024)
The objective of the Fund is to achieve a long term return in excess of Hong s . HeRBESD - o e He b=
Kong price inflation (as measured by the Consumer Price Index Type A). BNEERE E2EEE FDnF;E;k |n§C§§_ [E R AR Bl Fund Exl?);ﬁe%se Ratio
% UnitNAV  Fund Size  annalised Standard Deviation RiSK C1aSS* (g4t gr Financial year 31/12/2023)
iTi#& Commentary* B Vi
2024 EMEE  BERHRASE - TR ZEREARS LA MB | HKS16.9444 g‘gﬂ‘:’iﬁ%gs 10.79% 5 1,69603%
TEREERTRRABES °
EMEE  ZERTHEHE  BPURELRE  THERLIEL E&%B' Fund Performance’

BT E , BIRT A + o A B 5B £ R SRT
R TR CANEARRREIBRESTT | sEypsmus 15 3% 5 & 05 BRYES
BRF2025F BEXMARDIRNTERA - 12A DS FAEE Annualised Rate of Return 1 year 3 years 5 years 10 years  Since Launch
EEREMRBY L7 ENFEARRTEETE - B WATER | ms Fung 2.66% -3.82% 0.08% 1.66% 2.82%
E2E AEARSGARRERERUMAERBEIANE -EEHERE R . o o ) N N
BEBEEB L S S YR o REHEYEERE CPI Type A* 1.7% 2.1% 1.7% 2.3% 1.9%
FNEE BROTHREBELCEESEE  BERBZTHHRBZURE o [EEE3E Calender-year Return
HAREAMETREBTENETRRERER  10ANXEREERE - FEYES
BRBIMNE  SHEFESELARHSEL2025F AR ERE < 10 YTD 2024 2023 2022 2021 2020
FAREERESENFRMRN4.57% _ 2.66% 2.66% 3.97% -16.63% -1.63% 14.71%
AR EBUABRBEMBR THREEARFTEENREEETHE > K - _ -
RN LS S EE F BN S ENEE < A2025F » KA TS HESfi Asset allocation* +X®&E Top 10 Holdings*
BB LA HEIRAR024FNHZHER S UTBAER o N ?tthiAﬁgg Othﬁﬁéﬁg{t' éﬁﬁh 1. Tracker Fund of Hong Kong HKD 2.9%
Global equities were mixed in the fourth quarter of 2024. US and Japanese oEqu“riréesnca e 2 Nomura NF Topix ETF 2.5%
equities gained, while eurozone and UK equities were weaker in the quarter. 14.7% 3. HEFRIZEMR Tencent Holdings Ltd 1.1%
o ; ; K
US shares made gains in the fourth quarter. Equities were supported by Uniédl(ﬁ%ﬁziom 4. Hang Seng China Enterprises Index 1-00A’
Donald Trump’s victory in the presidential election amid hopes his policies Equitie% 5. [IZEE Alibaba Group Holding Ltd 0.9%
will support growth. However, there was a pullback in December after the 2.5% Bf—égi 6. Treasury Bond 4.-75% 1‘1/.53 ) 0.9%
Federal Reserve indicated that sticky inflation means there may be fewer BNBE 4189 [ HongKong Special Administrative R Mtn RegS 3.3% 06/33 0.8%
interest rate cuts in 2025 than markets had been anticipating. (T BERE) ~" 8. A&E Taiwan Semiconductor Manufacturing 0.8%
Japanese shares gained in the fourth quarter amid strong gains for financial Euro(gi Equilt'es FEEE/ 0. RARM AlA Group L.td o 0'8:/"
stocks. The period brought political changes with Shigeru Ishiba winning the 7.5% mEkkrz  10.CK Hutchison International (24) Lt RegS 5.375% 04/29  0.7%
Liberal Democratic Party's ("LDP") leadership election and subsequently BARE Hong Kong /
- - . : . = swge=  Mainland China

calling a general election. This saw the LDP and its coalition partners lose Japan Equities Eié)ﬂﬁﬁ%,—z‘g Equities
their parliamentary majority. BT A s 16.3%  EAR  EEERAEREHARAT
Fixed income markets faced significant volatility in the fourth quarter, (ex Japan) Source:  Schroder Investment Management (Hong Kong) Limited
influenced by central bank actions and macroeconomic shifts. US Treasuries 8.0%
sold off in October, driven by concerns over potential inflationary policies

linked to a possible Republican victory. Inflation unexpectedly increased,
resulting in rising bond yields and markets adjusting to fewer anticipated rate
cuts for 2025. The 10-year Treasury yield ended the year at 4.57%.

With rising geopolitical tensions and potentially material policy shifts looming
over markets, it is increasingly difficult to place too much certainty in a
particular view. Entering 2025, we expect volatility to increase, particularly as
many of the momentum trades of 2024 are looking more extreme.

3 — S
LEBRITRORBE SR . E £ B ¥ Fund Information
BCOM Core Accumu'_atlc_,n Fund EH|AEIM Fund Descriptor 2417 A & Launch Date
##@ B Investment Objective BAAEES (RH) - BE6S%WEBARAE (EHRE)
HEe v BERERBRRIBAANRERMERER Mixed Assets Fund (Global) - Maximum 65% in Higher Risk Assets (such as global equities) 01/04/2017
The objective of the Fund is to provide capital growth by investing in a (BZE As of : 31/12/2024)
globally diversified manner. e s o N HeREBIED - EEEss HemRE
amaa * ESJ';QEA%E %%défﬁ Fund Risk Indicator - Ek@éﬁi?zﬂi Fund Expense Ratio
#Fi# Commentary ot und Siz€ - Apnualised Standard Deviation ™~SK “18SS™ (B4 B Financial year 31/12/2023)
2024F FEMEE > ERBRETBEFRMENTENRRLR— « ZERS HK$791.3 o 0
AR AEES00EBAR T RHN—F - EeENEEEnanEaps | HKIS14402 mrnion 11.87% ° 0-81867%
MEMER "AEERE" - BERY - EERMNELFEHERTEER : ]
TR TRERER - BAGEED ([BHB 1) £11AM128 5RE25 & &K' Fund Performance
EE . BERERSE  BRBERT2026FWRNREEE  BR128 | groppss = 3E = HRUES
HBRE Annualised Rate of Return 1 year 3 years 5 years Since Launch
In the fourth quarter of 2024, global equities experienced mixed E4% Fund 11.10% 2.47% 5.89% 6.01%

performance across regions and sectors. US shares made gains, rounding

out a strong year for the S&P 500 index, buoyed by Donald Trump's 2Z#& Reference Portfolios™ 9.54% 1.49% 5.09% 5.82%
presidential election victory and the Republican "Red Sweep". Gains were B b3 Calender-year Return
led by the communication services, information technology, and consumer =
discretionary sectors, while materials lagged. The Federal Reserve (the FHNES 2024 2023 2022 2021 2020
“Fed”) lowered interest rates by 25 basis points in both November and YTD
December, but a December sell-off occurred after the Fed scaled back 11.10% 11.10% 16.09% -16.58% 10.02% 12.45%
expected rate cuts for 2025 due to persistent inflation.
HES M Asset allocation* +X#&E Top 10 Holdings*
- AT 1. BERA7 Apple Inc 2.9%
Omf}?é%ﬁies Cihéfé{;%m 2. US Treasury Note/Bond 2.75% 02/28 2.9:/0
0.5% 4.3% = 3. US Treasury Note/Bond 0.625% 05/30 2.9%
Boods 4. Nvidia Corp 2.5%
HE Mi 2.5%
o 36.0% 5. $4# Microsoft Corp !
Rt 6. US Treasury Note/Bond 4.125% 01/25 1.9%
Equities . 7. China Government Bond 2.6% 09/32 1.9%
415% FEIEERE 8. US Treasury Note/Bond 1.5% 08/26 1.7%
Hg”%iﬁggg 9. Amazon.com Inc 1.7%
?'7% 10.Australian Government Bond 4.5% 04/33 1.3%

BHRE spmx  AARE
Europe Equities ;&E%{% Japan Equities CERIFE  BIERESEERAR
8.5% Other Asia % Source:  Invesco Hong Kong Limited
Pacillc Equities “EFR | EERAELNR »
. Source:  Hong Kong Investment Funds Association
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RERITHHERESES
BCOM Dynamic Growth (CF) Fund

# H#E Investment Objective
ESBRAZEBIERENBRRE  UESRSHRMBEER -

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

3 Commentary*
2024FHEWZE BB RREHFEE - ZERT LA BRBHBEE
BESEEAR  SHSHANRMEEENHRER - A EHMHS
FH AREEMBERNWEZER TS EEASER M EXEBIRER
(TEBEER 1) M2025FFIRREBEBEE  ARHAZHSEARR - £
TREEL  EMSCIERSHRIERT  FTEHERBARBERRRE
MRYHRBEERBXBRRET -
XERTE1IANAITELHS @ BEEFERBEE - URERBENM
HRE RIS HRBBNFELMS00EE  MPAERIEARNRBRE @ £45
LERASEZSA  BHEARZEMHERHEMEHET - ZESRREK
BERRY  BEATEBNEEREEERE - SEBABREES HHE
WEE  BNTSESFTATH - BEBDAXIEHAZELRA LA - PEIAL
FH - AR THIEHEIADRIMEBESRNFBmME A - EFBRTAZ
ENREREZEE SEARNTEM T
BEDTSHEEALSERRNEEEE  BESMEERBRNS LIRS - &
B25%FMAK o Al > ZEARKEE12E SR LBRBEATENES|
FAHRTE2025F M B 2588 F R B E LAWK - BUNRITRPEARIRT
TRERS  #ES—FHRAFHERTHRENERTH25HF - A
BARRITEFHERISTE o ZEMIMEE - ARTIH A BB XEREH
W& BRASDAREE -
EnEn  EnEHAMENS  REARSHEUBREMERER  miER
AEMHFABEBSNHEER - BMABENRERE  FEE-_A0NE
MABEEFEHRARY - ARBTBE RIS THE - THEZEBBINR
1TIE2025FE—FRE - M HARTHEHSERFMES -
MmEREAEY - ABER UAEESERTE) EAZERHHA - L
ABR7SER - BERLHBHEAMKREER (OPECH) REREE2025
FHRENE  BEZERHSHERERASIMEEMIKY - EEEKE0
AEMAZEASHRR2,800X TNELHS - BHEREE  EFEREHR
BHTHRERSNEHT2,600ET °
Global equities were mixed over the fourth quarter of 2024. US stocks
advanced, as Donald Trump’s decisive victory in the US presidential election
boosted hopes of tax cuts and looser regulation. Elsewhere, however, returns
were mostly negative as the threat of higher US tariffs weighed on sentiment
and the US Federal Reserve (the “Fed”) issued a more hawkish outlook for
interest rates in 2025. At a sector level, consumer discretionary and
communication services were the strongest, while materials and health care
were the weakest sectors in the MSCI All Countries World Index.
US equities hit record highs in December before dropping back slightly at the
end of the year. The technology heavy Nasdaq index outperformed the
broader S&P 500 while small caps had a volatile month, rallying hard after the
Trump victory before ending flat after hawkish guidance from the Fed. US
financials were particularly strong on hopes of looser regulation from the
incoming government. European markets lost ground in the quarter due to the
threat of tariffs and slowing economic momentum, but the German DAX
market bucked the trend to post a modest gain. In Mainland China, the
mainland indices recovered, buoyed by the September stimulus package but
the Hong Kong listed stocks moved lower on the threat of tariffs and an

&3 ¥ Fund Information
HLB/AEIM Fund Descriptor

2447 B # Launch Date
REEEES (B -BRE:

B&®100%

Mixed Assets Fund (Global) - Equity: Maximum 100% 25/10/2006
(B Z As of : 31/12/2024)
& JB\ PSR AT - EAE 5 =
BuEEBE BeuEE Doonie FEEEE g ELERES
UnitNAV  Fund Si Fund Risk Indicator Risk Class® Fund Expense Ratio
4l und Siz€  Annualised Standard Deviation ™K “1888™ (B EE Financial year 31/12/2023)
HK$36.8945 HK$427.5 14.95% 5 1.74548%
A BEmillions
E &% Fund Performance’
FEFHEIFRE 16 3F 5 10 & BRILES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E& Fund 10.67% -1.16% 3.82% 3.76% 3.42%
[Ef %R Calender-year Return
MZEA
i@ﬁ; 2024 2023 2022 2021 2020
10.67% 10.67% 5.23% -17.09% 3.62% 20.54%

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

) RBES 1. Franklin FTSE India Ucits ETF 3.3%

HitEs Net Liquidity 2. Franklin FTSE Australia ETF 2.4%

Other Bonds 2.0% 3. Ishares FTSE China A50 ETF 2.4%

o BuMpe= 4. Global X MSCI China ETF 2.3%

. Europe Equities 5. Chinaamc MSCI China A 50 Connect ETF 2.2%

HinzMRE 17.0% 6. Tencent Holdings Ltd 2.2%

Oéhef.t.‘\S'a 7. Franklin FTSE Taiwan ETF 2.0%

0% 8. Alibaba Group Holding Ltd 1.9%

’ FEEERE 9. Franklin FTSE Korea Ucits ETF 1.9%

X £ . o,
LERE Hong Kong 10.HSBC Holdings Plc 1.7%
North America Equmoes
Equites  mam=m 820%  miroR : RRRSRATABRAE
U7 Japayrlz%(g/uities Source:  Allianz Global Investors Asia Pacific Limited

escalation in the trade war with the US.

As fears of a US recession faded, the Fed slowed the pace of its monetary easing, enacting two 25 bps
rate cuts. However, in their December meeting, US policymakers issued more cautious guidance,
reducing the number of expected 25-bps cuts to just two in 2025. The European Central Bank (‘ECB”)
also cut rates twice, as did the People’s Bank of China which reduced its one- and five-year loan prime
rates by 25 bps. However, the Bank of Japan maintained its monetary stance. Outside of the US, the
growth outlook remains subdued amid heightened concerns over the impact of US tariffs.

The US dollar strengthened, with the Dollar Index touching a two-year high, as Donald Trump’s landslide
victory was seen to reduce the Fed’s scope for cutting rates. The euro and the Japanese yen battled for
second place, with the yen narrowly edging ahead towards year end. While the ECB is widely expected
to reduce rates further in 2025 given the uncertain growth outlook in the euro zone, the Bank of Japan is
expected to raise rates in the coming year.

Commodity prices were mixed. Oil prices, as measured by Brent crude, closed the quarter slightly higher
around USD 75 a barrel. While Opec+ nations voted to continue production cuts in 2025, this was offset
by concerns over the outlook for global growth. Gold prices surged to a record high of almost USD 2,800
an ounce in late October, but later lost ground to close the quarter modestly lower at just above USD
2,600 an ounce.

REMITHBRSES

BCOM Balanced (CF) Fund

# ¥ B % Investment Objective

E22BE  EREFBHETEEEFSER (UEBRIITREBGRT
EREBSFATAAHNEHFTREKE) 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).

#F#% Commentary*

F2HXBRITVRIERMRDES ZFTH ©
Please refer to the Commentary on BCOM Stable Growth (CF) Fund.

E £33 ¥ Fund Information

EHLFAEIM Fund Descriptor
BEEEES (B -RE  E85%

%17 B Launch Date

Mixed Assets Fund (Global) - Equity: Maximum 85% 10/01/2006
(BIZ As of : 31/12/2024)
ERAETEE HeAEE ESRBIERT - FESEE HEmMXt®

[ R A A2

Fund Risk Indicator - Fund Expense Ratio

UnitNAV  Fund Size  nnajised Standard Deviation RISK C18SS® (gjpzepr Financial year 31/12/2023)
HK$472.2
HK$20.6132 FEmillions 12.62% 5 1.70640%
E £ KR Fund Performance’
FFEPYERE 14 3F 54F 10 BN ES
Annualised Rate of Return 1 year 3 years 5 years 10years  Since Launch
H% Fund 5.85% -2.59% 1.70% 3.07% 3.89%
H® Fund (B Eas at 09/24)  16.55% -1.13% 4.02% 3.65% 4.23%
# < @EARSalary Inflation Rate* 3.60% 3.30% 2.40% 3.10% TEANA
(B Zas at 09/24)
El#k Calender-year Return
A
FAES 2024 2023 2022 2021 2020
YTD
5.85% 5.85% 4.54% -16.46% -0.01% 17.68%

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

fERE HiRE B4 1. Nomura NF Topix Etf 4.0%
North America Others Equities_~ Cash 2. Tracker Fund of Hong Kong HKD Ltd 2.7%
E%”g'ozs 0.6% 2, 3. Hang Seng China Enterprises Index 21%
: 4. IR Tencent Holdings Ltd 1.7%
5. FEEE Alibaba Group Holding Ltd 1.4%
6. R FBRER AIA Group Ltd 1.2%
_ .. 7. %E Meituan 1.1%
MEES /aj 8. A#&E Taiwan Semiconductor Manufacturing 1.1%

FEIAHERE -
Hong Kong / 9. Nvidia Corp 1.0%
SHRE Mainland 10, %k Microsoft Corp 0.9%

($@1¥SXEI§S) China Equities
AARE 8%

Asia Pacific Equities
(ex Japan)

FERRR  EEEREEE(FB)ERAR

Japag Ef/]ouities Source:  Schroder Investment Management (Hong Kong) Limited

10.4%
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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*

20245 ENEE - BFESTSREEM - XEEEWSEREIR2024FH
SR MEREEGRELT 118 0IRE o SR ART S ENTEBBRE
RE2025F T2 EEMMEKNERS » ZEEERLLISHLHBELL
REBEMNERMEREE - £XE  HLANTEBUFRE TRMANERE
BER  SEESHERABK -

The fourth quarter of 2024 saw a mixed environment for government
bonds. US Treasury yields hit close to 2024 highs, while German Bonds
gave up gains from November. This was due to repricing expectations that
the Federal Reserve would not cut rates in 2025 as much as thought,
given President-Elect Trump's policies and firm inflation and growth data.
In the UK, the new Labour government presented their first Budget with
higher borrowing and taxation.

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
(BZ As of : 31/12/2024)
BREERE BeAEE ©oanbe - FEEEE gogmn T e
Unit NAV  Fund Size Risk Class?® y :
Annualised Standard Deviation (BB & Financial year 31/12/2023)
HKS23.2674 L eo2et T 8.08% 4 0.81645%
#E &% B Fund Performance’
FEPHRERE 15 3F 5% BN ES
Annualised Rate of Return 1 year 3 years 5 years Since Launch
E& Fund 3.84% -1.51% 1.08% 1.97%
22E & Reference Portfolios*™* 3.30% -1.97% 0.53% 1.81%

[ESEE$R Calender-year Return

FHNES

YTD 2024 2023 2022 2021 2020
3.84% 3.84% 8.47% -15.18% 0.69% 9.67%
HES Asset allocation* +X#E%E Top 10 Holdings*
BoNRE LxpE 1. US Treasury Note/Bond 2.75% 02/28 6.1%
Europe Equities North America HitRE 2. US Treasury Note/Bond 0.625% 05/30 6.0%
2.8% Equities  Others Equities 3 ys Treasury Note/Bond 4.125% 01/25 4.1%
BT A 13.7% 02% i 9 0
BERE 4. China Government Bond 2.6% 09/32 4.0%
Othor Ao CREREM 5. US Treasury Note/Bond 1.5% 08/26 3.6%
Pacific Equities 4.4% 6. Australian Government Bond 4.5% 04/33 2.8%
1 3%5 7. US Treasury Note/Bond 3% 02/48 2.5%
EENES 8. United Kingdom Gilt 4.625% 01/34 2.4%
Japan Equities o o
1.2% 9. US Treasury Note/Bond 4% 02/34 2.3%
sEEERE 10.New Zealand Government 4.25% 05/34 2.2%
Hong Kong % CERRR  RIEREERERAT
Equiges 550%‘32 Source:  Invesco Hong Kong Limited
06% ‘ “ERUR | ERREESAR
Source:  Hong Kong Investment Funds Association

TRBOTENDNERESTES
BCOM Asian Dynamic Equity (CF) Fund

2 & H#E Investment Objective

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

iF:## Commentary*
2024 F FAFE  BEREEMEERNTE2FNRYAE  2RRTES
TE - IMSCIFT BRI RIEH (Xx) 71 H » 2BBRHERT0.9%
HPERRTHEHEARATS  WED B TK0.1% R T#8.0% ° MSHE
BREZXEEREZ  BERRFETSYEEAE - BEEZBHREX
URFEMEEQKERERMZE - NEME - REIRIAREFHHE
BHENEESNEANREE —SHATHEATSNEEEE -
Zr o Sl (FERBRN) hREDEEEFEENRE - ARETRE
EEHNRIE BERTEHLSE  ZZHEHRVGHIEMERAIES -
NEFH  SFHEMRERERBITERTEHRT  BROLHEMAVarun
Beverages * Max Healthcare ] Caplin Point Laboratories 3588 + FHig 5
BI%3.1% ~ 12.0%M28.7% - T - BEIARAZKEND S 2 — - BEM
ZFTAREHIR - TEEBENEZD SNTERRE - TETEERTRI8T%
i;’iﬁzﬂ’ﬁsﬁﬁﬁ%ﬂx Hanwha Aerospace LM%TE% 9%E’th9i¢aﬂﬂm AT% °
WIS iﬁ%ﬁzfﬁtI:EF{EEE’JHﬁ%T%ERiEﬁHE? (EPIE‘/%m%f?ﬁ
3.3%MF1E) - BEERERITERRRSER  RMMNEBHZER
ko BRBEEREEERMEY Gold Circuit Electronics ~ Elite Material &
WiwynnHBEHE - FIED51517.0% ~ 33.4%K47.5% ° iR FEIR
WREBATSNREEEG - MENEENARIBRIERIEEH -
PHEEBEBNTSEFTNERFEE - EZMURBRES  TEER
R BB IREC.6%MBAMRISITE » MK MBERKIEE13.9%HWIFEE
Em*%ﬁ BEEMOKRE - TR &6 EABNRRILTEEHERTRR
ERIER c RIBITEMBMEREFRBBBMESRTHE  RIRTEMBX
RRAEEZTE  MHETENRBAHPBEANBTEME > MERR
ERFEHEENERMNER -ZR - HZIRIRFHE  KiEDHA
18.6% ~ 28.1%%121.1% °
HRREEESRETHARE  AUMMESEHRAEERS HHWELRT
RAGBEGTETHRE - ZERNEREXFREFANERYBED T SEL
RMLETERSHENEEGRA -
Global equity markets declined in the fourth quarter of 2024 as investors
looked to take profits from the strong gains overall from the year. Using the
MSCI All Country World Index (USD) as a proxy, global equities lost 0.9%
during the quarter, with developed markets outperforming emerging markets,
down 0.1% vs. down 8.0%. Following the re-election of Donald Trump,
international and emerging markets were under pressure on the back of a
rising U.S. dollar, potential trade tariff expansion, and expectations for
stronger U.S. growth. Further amplifying the negative sentiment in emerging
markets was domestic challenges in the Latin America region, Mainland
China, and Korea after President Yoon was impeached.
The Asia ex-China region drove overall outperformance during the quarter.
India, South Korea, and Taiwan were the notable contributors, all driven by
positive stock selection. Within India, the consumer staples and health care
sectors were the main drivers, led by our holdings, Varun Beverages, Max
Healthcare, and Caplin Point Laboratories, up 3.1%, 12.0%, and 28.7%,
respectively. South Korea was one of the worst performing markets during
the quarter, but we managed to outperform mostly from our sector
positioning within the market. The overall industrials sector fell 18.7% and
Qr largest holding in the sector, Hanwha Aerospace, outperformed by only
declining 1.9%. We also benefited from no exposure to the materials sector

# &3 # Fund Information

H2HAEI Fund Descriptor 247 B Hj Launch Date
BREES — M

Equity Fund - Asia** 25/10/2006
(B Z As of : 31/12/2024)
BUAEFE R2AEE E%F?nfﬁgslnjcgg?%i BB Fun%%(ﬁje%stgﬁatio
Unit NAV  Fund Size Risk Class?® y :
Annualised Standard Deviation (BIBEEE Financial year 31/12/2023)
HK$522.3
HK$39.4739 B Emillions 15.49% 1.71929%
Eﬁiiﬁ.‘ Fund Performance’
FEVHYRRE 10 F BRI E
Annualised Rate of Return 1 year 3 years 5] years 10 years  Since Launch
E# Fund 9.44% -2.62% 2.12% 3.03% 3.81%
[EEE%R Calender-year Return
A
FAZS 2024 2023 2022 2021 2020
YTD
9.44% 9.44% 4.62% -19.34% -2.82% 23.75%
HES 1 Asset allocation* +X#&E Top 10 Holdings*
TZ::\%]an ;E;: s ?h!fe%n-a éﬁﬁﬁ%'&»\ 'ﬂ}gﬁl}g 1. AEEREE Taiwan Semiconductor Manufacturing Co Ltd 9.6%
16.0 (}, Equities Cheh & Tme Equtes 2 BEHIZRR Tencent Holdings Ltd 4.8%
FERE 0.5% epoom s _~143% 3. ICICI Bank Ltd 2.3%
ingapore . ] | Alibaba Group Holding Ltd 2%
Shga 27% 4 MECDEE G 2.2%
quw/fs FEREER 5. =Z2&F Samsung Electronics Co Ltd 21%
FRERE ChmnglaEgles 6. BMEFPR1T Commonwealth Bank of Australia 1.9%
PE\Ilpqmes 27.6% 7 BHP Group Ltd 1.7%
quities .
259 EEERE 8. HDFlC Bank Limited 1.52%;
EXED Hongkong 9 Mediatek Inc 1.4%
RE Equites~  10.BDO Unibank Inc 1.4%
Malaysia 4.0%
Equgles gEpE CENRE ERESER(@MERAR
1% = _Inda Source:  Principal Asset Management Company (Asia) Limited
HIES RERR BABENAEEE Equies - 202457 19 &, EERAREES TAME (AARHN)
Eqites Equis Eciies Equies 4% With effect from 19 July 2024, changed to Equity Fund-Asia

02%  70%  04% 1.7% Pacific (ex Japan)

which lost 36.4% during the quarter. Taiwan was mixed with our underweight position detracting
performance, the market was up 3.3%, but we managed to recoup those losses with strong stock
selection within the technology sector. Overweight positions to Gold Circuit Electronics, Elite Material,
and Wiwynn were main contributors, rising 17.0%, 33.4%, and 47.5%, respectively. The Mainland China
and Asia Pacific markets performed in-line with the index during the period with most countries in the Asia
region outperforming. The only markets with notable underperformance were Indonesia and the
Philippines. Weakness in Indonesia mostly came from no exposure to the communication services
sector, up 6.6%, and we were hurt by our overweight position to the Philippines and the market down
13.9%. Financials, information technology, and consumer discretionary detracted performance during
the quarter. Negative stock selection in the banks drove underperformance in the financials sector, an
underweight position to technology accounted for the losses in the sector, and our Mainland China
exposure was responsible for the declines in consumer with our holdings, JD.com, PDD, and New
Oriental Education main detractors, falling 18.6%, 28.1%, and 21.1%, respectively.

As investors position themselves across global equities, they do so amid attractive fundamentals and
constructive policies. These forces should underpin earnings growth and drive market sentiment resulting
in improved breadth across sectors and regions.
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ZEMITIEIEESGHR A E R
BCOM HSI ESG Tracking (CF) Fund?

2= H& 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*
EIRE2024 FEMEE - BRTISEESBTEORBY - BRWISRAH
ﬁiﬁﬁﬁﬂﬂ%ﬁ'—ﬂq’Wﬁﬁf‘gﬁi‘“@ﬁﬁi"&:fﬂﬁﬁﬁ 2REMGHHE
2024F 11 B2 B MMREHHER ([BHER ) BESHISMEE
25{EEAER H&“ﬂgéﬂ?aﬁ@ﬁﬁ% 4.25%%£4.50% @ FEHIHHE
B EUREHEBBESE=ZNEE - FEANMEBSELZSE - 20245
%I?FE%WE’J%‘“?@?E}E T REEHRE=FEFMNE  BER
SEERRS o E - BOFRKRBEHTE W%Eu%ﬁ%ﬁﬁﬁ%ﬁ ’
iﬁéhﬁfﬁﬁ BERAHE 12B BRNPRBUERES EZEF'E‘&ZW‘/E*IVEQ

BRENERERNBRERES  RIRT mii'ﬂ*/b\ ° gﬁ-?ﬁ% A

f= )

Lﬁ%iﬁtﬁﬂl%x&%?ﬂ*ﬁﬁiﬁ BEAENEFE— T MRAMRE - 2024

FENFEERTHSREDA  HPFEERMETERRBHEL  Fitt
B AEHBRETERBBHEZR - REAR - MHATEATETE2025

F3A "M AERBE "ZEH  FEHASTHREMESE - #HRHR
o BRMESEZERBLEELE  FEHBRIRRLRNVERRR -
BERARGFERSTRERE  EANERMHESNEERDRE2RIENS
MARS| 7 - BEERR NGRS BFAIELALR  BRRHAR
ENPRBREHRS -

In the fourth quarter of 2024, the Hong Kong stock market saw a volatile
downward trend, closely linked to global financial conditions and China’s
macroeconomic environment. Globally, the Federal Reserve (the "Fed")
cut rates by 25 basis points at both its November and December meetings,
lowering the federal funds target range to 4.25%-4.50%. This was the Fed’s
third consecutive rate cut, aligning with market expectations.

Domestically, Mainland China’s fourth quarter economic data showed
slight improvement compared to the third quarter, but recovery remained
weak. Export demand was stable and domestic demand improved due to
"old-for-new" policies, while real estate investment stayed sluggish. The
Central Politburo and Central Economic Work Conference in December
signaled stronger-than-expected policy easing, boosting market
confidence. Overall, policy effects are starting to emerge, but fundamentals
need further strengthening. In Q4 2024, Hong Kong stocks declined amid
volatility. Sectors like information technology outperformed, while real
estate and consumer staples underperformed.

In the short term, the market may face a "policy vacuum" before the Two
Sessions in March 2025, with uncertainties persisting. In the medium to
long term, Hong Kong stocks will likely be driven by economic
fundamentals, with a focus on policy outcomes. Despite future
uncertainties, Hong Kong market valuations remain attractive compared to
global peers. If stronger policies and improving data align, they could
create solid medium to long-term investment opportunities.

# £ # ¥ Fund Information

EHEEAMHIM Fund Descriptor
REES -FE

%47 HHA Launch Date

Equity Fund - Hong Kong 30/09/2009
(B Z As of : 31/12/2024)
EREESE E4AEE HEmEBIET - FEREE HemxttE

BB

Fund Risk Indicator - Fund Expense Ratio

UnitNAV: Fund Size s aiised Standard Deviation RiSK C1888® (gt Financial year 31/12/2023)
HK$535.0
HK$22.7493 HEmillions 28.81% 7 0.92561%
#®%EH"' Fund Performance’
FEFHERE 15 3 54 10 & BRALZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund 10.48% -6.87% -7.01% -0.69% 0.85%
184 8% Hang Seng Index** 22.62% -1.44% -3.44% 1.77% 3.08%
[BISESGIZIRIEH 11.55% 7.61% -6.19% TEANA -3.19%
HS| ESG Enhanced Index™*
f{£E#R~ Calender-year Return®
FHNES
YTD 2024 2023 2022 2021 2020
10.48% 10.48% -15.51% -13.46% -12.63% -1.47%
?Eﬁffﬁ Asset allocation* +X&E Top 10 Holdings*
A HER  IX FEL®E 1. BZR Tencent Holdings Ltd 8.2%
ARBR Consumer Industrials Conglomerates 2 i 88 [ = £ ] Alibaba Group Holding Ltd 7.8%
Utilties ~Staples,  0.5% 0.2% : P 9 :
1.1% 0.8% Repsp > R3PREE AIA Group Ltd 7.7%
Bl Cash & Others 4 FEIFZ Ping An Insurance Group Co 6.8%
Te|e°0mml;/ﬂica“°n5 02% 5. /NKEME Xiaomi Corp 6.2%
b N ) .
Y o5 6. /%xglﬁfr Hong Kong Exchanges & Clearing Ltd 6.00/0
Healthcar # 7. %@ Meituan 5.8%
ealihcare Fmanmals
4.2% 39 8. EZIZERR HSBC Holdings Plc 4.3%
EUEEES 9. BREEES Link REIT . . 3.2%
Consumer = wapg 10 ¥0BEME Sun Hung Kai Properties Ltd 3.1%
Discretionary PMEE% Information
12.0%  Properties & Technology " SFVIUR : BEEAEEE (£8) BRAA
Coqztr;;ﬂon 28.8% Source:  E Fund Management (Hong Kong) Co., Limited
Aﬁzozsiaﬁﬁli RBRTEERSESERL " ENRE: ZE
EREEES MmMAZEARENSSE (§ Source: Bloomberg

EEEHRRERUREBRE 2 LERTH  BERAMRALTENGE 2 FE.
Hang Seng Index performance is calculated as a total return with dividend
reinvested, net of PRC withholding tax.

e ERRR - 2l

rﬁ) 1EIEESGIRIEHETF < {fEH  RBMRTIE
}aﬁk E%E’]%%E?Eﬁ%x@iﬁﬁrﬂ}‘&eﬁi

Wlth effect from 1 August 2023, the BCOM HSI
Tracking (CF) Fund ceased to invest in the s .
Tracker Fund of Hong Kong, and instead invests ,_S°Urce:  Bloomberg o e

in the £ Fund (L) HSI E5G Ennanced Index B/HESGHM SR 2 MR B RE 2 FREHE FRERE AR AT
ETF. Correspondingly, the name of the BCOM B 2% ) )
HSI Tracking (CF) Fund has been changed to the HSI ESG Enhanced Index performance is calculated as a net total return with
BCOM HSI ESG Tracking (CF) Fund. dividend reinvested, net of PRC withholding tax.

EBRTEEDMOERESER
BCOM Hong Kong Dynamic Equity (CF) Fund

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

2 2O
#tam Commenta
20245 ENEE  ERNEMEBBENR EERRESHEEERY) TH6.1% TR EANKR
SMETEBREY MBARE FHERMBETRARRER.
2024 F ENSE - PEF B LEED N FRDE - MEFBFE S IRRBEE AR RH118051.2
AR E12B151.1° HOIBRM10A#93.5%M 211 8192.1% - T CHI2R AIE108894.5%H £ 11
B#95.7% - 8 AE JHB EMEEHR1.4% EREL - TEHER WA T TIR7.3%  R#H B
HTFE8.3%  19ER AL
FOFE FEAMEETHORE B REXRBEEAEHH1ANS0.3BMUEZ128H
501 THAERRH10AM5.3%MAE118195.4% O RFIZREH10AMN1.8%EE 1AM
5.8% ' M (3% R BIR10AH9-3.7%MEZ11A19-4.7%° 11H$§§é'§imE3 0% {ER5.0%H9 T35
LERM-FOES HERELRHARK294BET BRTSE
104 - REIRM/FEEBRT HREMOBRIEE RRE=: 1).%%E§§ Eﬁﬂiﬁﬁﬁiﬁﬂﬁiﬁﬂ
E&“Bﬂﬁﬂﬁﬁﬁzfé%ﬂiﬁiﬂﬂﬁﬁ#ﬂ/%Ri"“é HYBRAEAR ALY EMS AR RE
1108 2)ER ﬁ@*ﬁ’*ﬁt%ﬁllﬁuﬂﬂ?ﬂlﬁﬁﬂ’JT AT NS s o)
MHEER L/L&S)fgﬁ“‘@ﬂfﬁiiﬂ R ARIEEEHNE  SREZNCEEBRNESOERLYHE
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T MIANTEHEE (RFIRR3.0% RATRI1%) REERELE (RF7.8% HRHE
fir) €S HAMERNARERISEH-
}3“9)3&10)%?1]%&%11&@@&  BFR KRR R  RFUBIS SR (MIELRPERRRT) o
EPEFEFARBEERKBOHER WIBHEFAE WBBRRKAR BEhRRSREE
EEAMR RSB DREREIIERED o
&ﬁ‘ig}% gg}ﬁ;ﬁgg?)e@?@ﬁﬂﬁ“ (MEEBE -FERXE) BHERMARARENIAELR
REESERELER BREE—LTARR RAXERER ﬂxﬁﬂum PR - L P
7 NERER sk ERENEFIES
BEE - EQE‘E‘J{EP”{%:@EJEA?QS%?&§° N ﬁ;%ﬂﬂ @Jéﬁl?‘*ﬁﬁ%% FR B 75 ] B4R
P o bbSh AR TS R BTS R - BUR 3 AR R B0 B A8 B 6 RARAN B o LI - FRPIFASE
P2 B R o B 08/ R B 0t AR T R SR ral B R - kb B IHE BR R BUR IR U B RR BB X
R EAS TR R E R
In the fourth quarter of 2024, the FTSE MPF Hong Kong Index, the benchmark of the Hong Kong
Equity Fund, returned -8.1%. Information technology and Financials sectors outperformed the
index, while healthcare, real estate and materials sectors lagged during the quarter.
In the fourth quarter, Hong Kong's economics activities were stabilized towards the end of the
quarter. Hong Kong S&P Global PMI slightly decreased to 51.1 in December from 51.2 in
November. Export growth decelerated to 2.1% in November vs 3.5% in October, and import
growth was 5.7% in November vs 4.5% in October. Official Consumer Price Index was 1.4% in
August, below estimates. Retail sales growth was -7.3% in terms of value and -8.3% in terms of
volume, both below estimates.
Mainland China’s economics activities were stabilized in the fourth quarter. Official
Manufacturing PMI slightly decreased to 50.1 in December from 50.3 in November. Industrial
production growth was 5.4% in November vs 5.3% in October. Exports growth was 5.8%
year-over-year in November vs 11.8% in October, and imports growth was -4.7% in November vs
-3.7% in October. Retail sales growth was 3.0% in November, below consensus estimates, which
was 5.0%. Total social financing was RMB29400bn year-to-date, below consensus estimates.
In October, Mainland China/Hong Kong equities turned slightly risk-off due to 1) Strong rally in
Sep faded in Oct as policy specifics from NDRC, MoF and MOHURD failed expectations as policy
direction prioritized risk mitigation over growth stimulation; 2) US election risk started setting in
given rising possibility of a Trump presidency and higher tariffs against Chinese exports. 3) Soft
macro readings kept investors’ confidence on economic recovery low with marginally narrower
decline month over month. In November, Mainland China/Hong Kong equities the market
continued to fade the stimulus trade after the Nov 8th NPC meeting, which delivered a RMB10trn
local government debt swap package but no consumption stimulus. Also, Trump’s red sweep
\fered rising concerns over tariff hikes on Mainland China’s exports to the US. In December,

Mainland China equity fell after the Central Economic Work Conference ("CEWC") coming in

elow market hopes, and November’s retail sales (+3.0% year-over-year, or -1.1%

# £ B # Fund Information

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

Equity Fund - Hong Kong 17/10/2007
(BZ As of : 31/12/12024)
BUARSE DeAEE g%?n?kilnic;(i?%% BB Fun%g(%ﬁe%stgﬁatio
Unit NAV  Fund Size Risk Class?® y :
Annualised Standard Deviation (BHUEE Financial year 31/12/2023)
HK$19.4388 Too0t9 27.83% 7 1.71294%
HE&FHR' Fund Performance’
FFEFIGERE 15 3 5 & 10 F BRIZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
H$ Fund 14.90% -7.63% -5.02% -0.12% -0.17%
[EEE#R Calender-year Return
A
FAES 2024 2023 2022 2021 2020
YTD
14.90% 14.90% -12.89% -21.26% -15.60% 16.18%
HEESH Asset allocation* +X#&%E Top 10 Holdings*
DNAEE Hit BEREHER  =» 1. BETIZAR Tencent Holdings Ltd 9.5%
e HERHE BAlI= g o
Utlites Qthers C"‘DSQP%J,'Q“G Communication 2. JE2 {28 HSBC Holdings Plc 9.1%
i 9% Senvices 3. [EEBE &M Alibaba Group Holding Ltd 6.3%
Real Estate s 4 RIBRE AIA Group Ltd 5.0%
o FERHRE 5 @B Meituan Dianping-B 4.8%
thwetijrals Discretionary 6. 3R5/E-A JD.Com Inc-A 3.8%
7% 215% 7. /NKEE-BE 1810 Xiaomi Corp-Class B 1810 3.5%
I%i‘ﬂﬂ& %%;ﬁ%u‘:ﬂ 8. FEIERIR1T-HAR China Construction Bank Corp-H ~ 3.4%
nformation onsumer g - ch 4R 7-HAR Bank of China Ltd-H 2.8%
Technol ; 5 :
ey SIS 104 Z5-HAR BYD Co Ltd-H 2.7%

Ix / feEEn BER
Industrials Health Care Flnanuals Energy
6% 2.8% 32.1% 1.1%

month-over-month) and Total Social Financing (a record-low of 7.8% year-over-year) provided caution over the robustness of underlying
recovery.

Our strategy turned slightly defensive after the strong rally in September and early October. We increase our position in financials
names, such as HSBC and China Construction Bank. We continued to like consumer names with healthy growth stories and increased
posiéions in names Geely, Pop Mart and Bosideng as they are showing strong growing potential despite relatively weak economic
conditions.

We reduced some position in internet and e-commerce names like Alibaba, Baidu and Meituan as we think the actual company
fundamentals changes cannot justify the recent rally.

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, but increased our position in HSBC as we like its improving profitability.

In the fourth quarter, investors got excited on the government’s pro-growth gesture. However, Reality showed that it would take a while
before stimulus kicks in. Also, the CEWC signaled that the government wait-and-see attitude toward economic stimulus has not
changed fundamentally. Therefore, we turned slightly defensive on Hong Kong/Mainland China equity at the end of the fourth quarter.
And we will continue to monitor the actual fiscal support provided from the government and how it will help economy recovery.

CERRR  FRASER@MARAE
Source:  Principal Asset Management Company (Asia) Limited
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Fund Fact Sheet

REBTKPERFRESTES
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.

#F# Commentary*

BASEEt - BT (EFEREFTS) TFRNERGEUEARE
MAR2024F 2RR\BFNEELR 2 —  EREE=FOKRD - EFK
HOARELRNIOBRE108 G —RIBHBIERH  BHIRERBTAR
ELBMEMHEMELEABEESE - At - PERBRTABRERE
B REEFSHBRIBERIENES A  URETHHBETSH
R B—FHH TER¥ERIGEFOAZ  FEAERT LA -

China equities ended the year with double-digit gains in US dollar terms in
both onshore and offshore markets, making them one of the better
performing global asset classes in 2024 and ending a three year losing
streak. Most of the gains in the last year occurred in a relatively short
period towards the end of September and into October, spurred by a
significant change in government policy focused on stabilizing the
economy as well as financial markets. Since then, China equities have
remained broadly stable, as investors wait for more detail on the extent of
the expected fiscal stimulus as well as a potential market stabilization
package. On the other hand, Taiwanese stocks advanced, helped by
gains in semiconductor manufacturers.

E&¥¥E Fund Information

HSHAHIM Fund Descriptor 247 B ) Launch Date

BREESE — Kh#E

Equity Fund - Greater China 15/11/2010
(HZ As of : 31/12/2024)
BOEEEE HeEER HERBERD - FERES AR HEEpxitE

Fund Risk Indicator - Fund Expense Ratio

Unit NAV. Fund Size  onnalised Standard Deviation RISk C185S° (156 Financial year 31/12/2023)
HK$448.0
HK$26.8027 H@millions 25.61% 7 1.71033%
&# &K B Fund Performance’
SEFHEBE 145 3 5% 10 £ BRIZS
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E#£ Fund 12.05% -7.29% -0.03% 1.99% 2.09%
[EfEI$R Calender-year Return
LA
i 2024 2023 2022 2021 2020
YTD
12.05% 12.05% -7.43% -23.18% -10.88% 40.62%
HED M Asset allocation* +X#E%E Top 10 Holdings*
REES 1. Taiwan Semiconductor Manufacturing Co Ltd 9.6%
Net Liquidity 2. Tencent Holdings Ltd 9.3%
hE A 3.0% 3. Alibaba Group Holding Ltd 6.0%
AR 4. HSBC Hidgs Plc 4.9%
ga"{:?” 5. Meituan 4.6%
Z%EBLZS 6. Xiapmi Corp . 4.2%
7. China Construction Bank H 3.2%
. REIRNM g, Mediatek Inc 3.1%
REEE - XA 9. China Merchants Banks Co Ltd H 3.0%
= Mainland China . L o
Hong Kong Equities 10.Hon Hai Precision Ind Co Ltd 2.7%
Equities 550%  mpmR : RBERRETAERAR
13.0% Source:  Allianz Global Investors Asia Pacific Limited

TEBITPEBHHERESESR
BCOM China Dynamic Equity (CF) Fund

% & B & Investment Objective
EeMEEREBTIERENPERBERNRE  UERRGENERE
E 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*

2024 FENZE  ERBRESTEER (FEREESHEERY) TK
6.5% - ER - EARNEREMETERBIEY  MERRE  FUER
MRISITHRRRER -

BNEE  DENBKEEHLRE - ESREERBLBEAERH11AN
50. 38 MEE12AM50.1 c TELEERRA10AMNS3%HBAZ11AN
5.4% ° HORFERREHR10AM11.8%EE11815.8% » MO RE
108 M-3.7%ZE11AM-4.7% - 11 A TEHERLR3.0% » ER5.0%
WHSEERELY - FHNES  HERELERARB24BET  BRT
SEEEE -

108 HEIRM/FEEBR T HREHNBERESL  REE=  HEAXR
BOE - BRI E MR R I BER T ¢ 218 5E AR RS T 3R
BE SHBRMAHRRER  EMSIANBYREE10AER : 2)H
PSRRI S R A 50 3 P B 3 O DN R Y AT RE MR K - REIR
ENRBMARER  UR)ZELERERY - RARBESHREE <
REZEHQEEBRNGEOEERACYE - 118 » hERG/PEEEBRTH
FBRZM1ABH2BIARERASEHE  SRBB—EARK108
BT BNERERSER  BXERREERHTE - 1o - SHE
WALERES B MGHPERLE O EZENBERNES - 128 RER
TRAREETESEFIRTBSBSETY® MM ANTEHE (RFE
R3.0% ' EATH1.1%) RHEMELE (RFT7.8%  RARBEMN) 21
SHRBEERNRDEERISEE -

RIARI0AMABHRER  RMNEBEHHRE@HE - RAGSERAR
BHHRE (NFESERTPEERRT) HMNEEEHEREERK
BHCHER > WIRREAAE REBEREAE  BEHEZSEREEL
BRI RSB NETREYNIBRED -
BARSBIEHAESESTEERE (WMEEE - BEREE) - BH
RERPARERNARNERNALEHE LR EHORE -

BENEE  BANREREESREEZRE - KM - REXRA - RHHK
FE-REBAAREEMR o I PREBIESHRBER  BUFY
KERBHBLEEL RRARE - Al - RPARELOZERYHEHEB/
B IR T AR E A B R o b Sh - BN EE R RN ERR B
XEREEMAEBKEEE -

In the fourth quarter of 2024, the FTSE MPF China Index, the benchmark
of the China Equity Fund, returned -6.5%. Information technology and
Financials sectors outperformed the index, while healthcare, real estate
and materials sectors lagged during the quarter.

Mainland China’s economics activities were stabilized in the fourth quarter.
Official Manufacturing PMI slightly decreased to 50.1 in December from
50.3 in November. Industrial production growth was 5.4% in November vs
5.3% in October. Exports growth was 5.8% year-over-year in November vs
11.8% in October, and imports growth was -4.7% in November vs -3.7% in
October. Retail sales growth was 3.0% in November, below consensus
estimates, which was 5.0%. Total social financing was RMB29400bn
year-to-date, below consensus estimates.

In October, Mainland China/Hong Kong equities turned slightly risk-off due
to 1) Strong rally in Sep faded in Oct as policy specifics from NDRC, MoF
and MOHURD failed expectations as policy direction prioritized risk
mitigation over growth stimulation; 2) US election risk started setting in
given rising possibility of a Trump presidency and higher tariffs against

E £ # ¥l Fund Information

HSHAEIM Fund Descriptor
BEES - FH

247 B ) Launch Date

Equity Fund - China 01/06/2008
(BZE As of : 31/12/2024)
B EEEE HeaEl EEEBRER - FERES AR EER%itE

Fund Risk Indicator - Fund Expense Ratio

UnitNAV: Fund Size A alised Standard Deviation ISK C1aSS° (g Financial year 31/12/2023)

HK$22.3858 om0 28.62% 7 1.74069%
E &% B Fund Performance’

BEFYERE 14 3F 54 10 F BRIES

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

H# Fund 17.53% -10.34% -6.08% -0.62% 0.68%

[EfEI$R Calender-year Return
A
FAZS 2024 2023 2022 2021 2020
YTD
17.53% 17.53% -15.89% -27.08% -16.63% 21.63%
HED M Asset allocation* +X#&%E Top 10 Holdings*
EibE AABEE Hit BeRESEZ 1. BFHIER Tencent Holdings Ltd 9.5%
Real Eostate Utilitj,es Olh%rs Cash&Time 2 [JEMMEEME Alibaba Group Holding Ltd 6.3%
05% 0% 07% Deposits 3. XM@2:F-B Meituan Dianping-B 5.2%
24% 7
Matore i 4. FREE-A JD.Com Inc-A 3.9%
atenals HABE 5 /\KEE-BIE 1810 Xiaomi Corp-Class B 1810 3.8%
3.8% Communication P . )

BRI Services 6. FREIERRIT-HR China Construction Bank Corp-H ~ 3.7%
Information 124% 7. bLZEE-HEE BYD Co Ltd-H 2.9%
Technglogy ENEEER 8. HEIR1T-HIR Bank of China Ltd-H 2.5%

8.1% Coneumer 9 1725 Trip.Com Group Ltd 2.4%
I% 1.5%

Discretionary 10. FEIF Z{RE Ping An Insurance Group Co
29.29

Industrials 2%

8.49 N
N . O\ RENRE

Jmge SR B Consumer gy ERESER@HERAT

ealth Care Financials Energy aples o i R
4.5% 21.3% 1.49, 4.6% Source:  Principal Asset Management Company (Asia) Limited

Chinese exports. 3) Soft macro readings kept investors’ confidence on economic recovery low with
marginally narrower decline month over month. In November, Mainland China/Hong Kong equities the
market continued to fade the stimulus trade after the Nov 8" NPC meeting, which delivered a RMB10trn
local government debt swap package but no consumption stimulus. Also, Trump’s red sweep triggered
rising concerns over tariff hikes on Mainland China’s exports to the US. In December, Mainland China
equity fell after the Central Economic Work Conference ("CEWC") coming in below market hopes, and
November’s retail sales (+3.0% year-over-year, or -1.1% month-over-month) and Total Social Financing
(a record-low of 7.8% year-over-year) provided caution over the robustness of underlying recovery.

Our strategy turned slightly defensive after the strong rally in September and early October. We increase
our position in more defensive names, such as China Tower and China Construction Bank. We continued
to like consumer names with healthy growth stories and increased positions in names Geely, Pop Mart
and Bosideng as they are showing strong growing potential despite relatively weak economic conditions.
We reduced some position in internet and e-commerce names like Alibaba, Baidu and Meituan as we
think the actual company fundamentals changes cannot justify the recent rally.

In the fourth quarter, investors got excited on the government’s pro-growth gesture. However, reality
showed that it would take a while before stimulus kicks in. Also, the CEWC signaled that the government
wait-and-see attitude toward economic stimulus has not changed fundamentally. Therefore, we turned
slightly defensive on Hong Kong/Mainland China equity at the end of the fourth quarter. And we will
continue to monitor the actual fiscal support provided from the government and how it will help economy
recovery.
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TERTIRBERESESR
BCOM North American Equity (CF) Fund

#2 H#& Investment Objective
ESMEBRERTERENLERETS UEBRBNERER

The objective of the Fund is to seek long-term capital growth by investing in
North American equity markets.

#Fi4 Commentary*

2024 ENEE - XEKBGEFEREE AP EERRRY 30
SRFHAME  SRTSHED  BRKFHE B LLHEEEBHRTE . A
MEGEESRENRISEEK © 2024F 11 B2 A WRRE I HEER ([
BER]) BEEROEMBEEELY  BEHAESANE=AZERB%
F4.25%%E4.50%  HEMSHEY  SHREFEREAEEZRRE - B
RENANBAFERT  BREEANANEZRAENERENSEK 28518
AT AR ROEIE - TERCNAI SRR T & - BRESORNL S
AR IEHMRRSE - 108 UREELEERNBEREBBEAEFS
EE BMEEARAR  FNEEERTHERBIEA » FE5005E
BEEREHANERES  HPBEARY  EREMANRBRARDY -
EHRE  TSEINEMEREBRNKFNBEFZREIEHR - PREAR
FERTSR2BEATSEENAMID  LREBEREY EEEMN
BHNREBETEREERBENEZRMR - FES5008HNRHR D AKX
ZRFETENZMUEERRLF  ERPRALEE L - FES00EHRRSE
FEPENBEBXB TRGDPIIEE RRNERIZERREKBNE
ETH-

In the fourth quarter of 2024, the U.S. economy maintained its growth
momentum: consumer spending remained strong, the labor market
showed resilience exceeding market expectations, and inflation, while
slightly adjusted upward, remained generally stable. However, the
manufacturing sector continued to experience persistent weakness.
During the Federal Reserve's (the "Fed") November and December
meetings, the Fed announced two consecutive 25-basis-point rate cuts,
lowering the federal funds target range to 4.25%-4.50%, which is line with
market expectations. This marked the Fed'’s third consecutive rate cut. In
its December statement, the Fed indicated that the extent and timing of
future rate adjustments would depend on careful assessments of
upcoming data, evolving economic outlooks, and risk balance, suggesting
that the pace of rate cuts may slow down.

In terms of market performance, U.S. economic growth and the Fed
monetary policy developments since October have generally aligned with
expectations. Coupled with the outcome of the U.S. presidential election,
the U.S. equity market experienced volatility in the fourth quarter. The S&P
500 index saw a gradual upward trend during the reporting period, with
notable outperformance in sectors such as communication services and
financials.

In the short term, the market's primary focus remains on U.S. inflation
levels and the pace of Fed rate cuts. From a medium to long-term
perspective, the U.S. stock market remains an important component of
global capital markets and a crucial module for U.S. household wealth
management and global asset allocation for overseas investors. The

#E Fund Information

EHEFAEM Fund Descriptor
BREE® -4

347 B Launch Date

Equity Fund - North America 01/02/2023
(B Z As of : 31/12/2024)
ENEESE HeAEE EERBRERL - FEREE AR EEMxtE

Fund Risk Indicator - Fund Expense Ratio

UnitNAV: Fund Size  \nalised Standard Deviation RiSK C18SS° (a1 Financial year 31/12/2023)
HK$209.2 . < S
HK$13.7827 =g niions TEFANA4 TEANA FEFANAS
#E & FER' Fund Performance!
FEFHERE 16 3F 54 10 F BRLZES
Annualised Rate of Return 1 year 3 years 5 years 10 years Since Launch
E# Fund 21.94%  "TEANA "TEANA “TEHANA 18.22%
B E$§ Calender-year Return
=A
fr_?]ﬁs 7 2024 2023 2022 2021 2020
21.94% 21.94% #13.03% ATREANA "TEANA "FEANA
HED Asset allocation* +X&E Top 10 Holdings*
REE  uE BEREH 1. Apple Inc 7.6%
Real Estate Materials Cash & Others 2. NVIDIA Corp 6.6%
2.1% 1.9% 0.3% 3. Microsoft Corp 6.3%
YEES AR 4. Amazon Com Inc 4.1%
Utilities Information 5. Meta Platforms Inc (Class A) 2.6%
2.3% Technology 6. Tesla Inc 2.3%
Fo 324% 7. Alphabet Inc (Class A) 2.2%
E??gn;?y X 8. Broadcom Inc 2.2%
2 Finandials 9. Alphabet Inc (Class C) 1.8%
YBEER 13.6% 10.Berkshire Hathaway Inc (Class B) 1.7%
Consumer
Staples BRI
55% Heallh Core - spil : 5 AEER(ESARLT
T “en Source:  E Fund Management (Hong Kong) Co., Limited
Inductrals o E NFLEERR R L EREA A RERN2023F 281 AT - AR
’ 9.4% Discretionary ~ E&RBAEFHERERIT AHE20235F 12531 AR ©
10.0% As the BCOM North American Equity (CF) Fund was launched on 1

February 2023, the fund performance information presented only
covers the period from the launch date to 31 December 2023.

NARRZBRITIEERER S ESMR2023F 281 BHEEH  HREEIRAAA
BNEERR -
As the BCOM North American Equity (CF) Fund was launched on 1
February 2023, the corresponding performance information is not
available.

industry leaders in their respective sectors. Over the medium to long term, the S&P 500 index has
consistently and significantly outperformed U.S. nominal GDP growth, and it is expected to remain an
important tool for capitalizing on U.S. stock investment opportunities in the future.

constituent companies of the S&P 500 index are predominantly global

fiis¥ Remarks
1. EEFEHEETFE  UWBRHE -
NAV to NAV, in HKS.

w

BERSESHEARBZASESNENESRBEL - FEEEE  ED2RUTLE
AR ESR —ERERRR - ARAFIRHBHIEAESTAEERRR (BEER
EESWESA) MR RABRBIAEESRPESKERZESEMART
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.

4. REPIN=F (ARTHEESEEERR) NESRAJLARER —FEREE.
Funds with performance history of less than 3 years since launch to the reporting date of

the fund fact sheet are not required to show the risk indicator — annualized standard
deviation.

EENESEEERARESHNBTANERTEMFEARTESNESA LA -

o

less than 2 years.

Bt =B Risk disclosure statement
BRESREAR  ESERRERZTBRAA  BEEENIRLEEEE -

HERNR : 2BRITEEERAF
Other sources: Bank of Communications Trustee Limited
BITA  BRITEFLARAA

Issued by: Bank of Communications Trustee Limited

\(a KB SRATIE A PR E]  comnmimansinind)

&

2. TR ERNRERHMAESTEEREAEHLASHANE  ZRRER=ZRTEATERYRTMET 12BRBFRF INNRRAF 2 FHIHYTHE -
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.

k4% BIEFR Risk class table

EEEGIRL - EEEEE
Fund Risk Indicator -
Annualised Standard Deviation

FELBEER B Risk class

£ 8L E Equal or above

D1 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%

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.

It is not necessary to show a Fund Expense Ratio for a fund where the period between the reporting date of the fund fact sheet and the launch date for the fund is

BANK OF COMMUNICATIONS TRUSTEE LIMITED B4k of Commneations Go. L1d)
& 223 95559 I 2854 0880
N ABTREEHET12IMERBERAE1E
1/F, Far East Consortium Building, 121 Des Voeux Road Central, Hong Kong

%% www.bocomtrust.com.hk

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





