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BEA (MPF) Growth Fund

Fund Information E4& & %t

Fund Size (HKD)
HeHEEGER)
Launch Date # i B #
NAV per unit (HKD)
SEUEEFECET)

Investment Objectives % & B 12

To achieve long term capital appreciation within a
controlled risk-return framework through investing
mainly in global equities with some exposure in global
debt securities/money market instruments.
BBAEREERRENHR - THLBHERERE
REH/BETS  ERPREAIEEEEAN &
ERRERKRIMENEE -

+ 1,468,261,062.87
: 1st December 2000

1 12.4368

Portfolio Allocation R &#H& 2 4F  Equity 8% 84%  Bond &% 12%

Equity &3 I— AsiaZsl  17%  Bond 5% I— Others Atz
- HK &7 24% HK &7
Us xE 18% Us xE

Europe BN 25% Europe B

Japan BA  16% Japan A7

Commentary ¥

Performance of the global equity markets were mixed in the fourth quarter of 2005. The U.S. equity markets traded sideways
dragged by lofty oil prices and rising interest rates. The European bourses performed well on merger and acquisition
speculations and brilliant basic resource sector. Japanese equities rallied, driven by growing evidence for a sustainable
economic recovery and continuous capital inflow. In Asia, the Korea market once again was the best performer among
major markets, buoyed by improving domestic consumption and exports. However, the Hong Kong equity market posted
a loss, as fears about further rate hikes in October and a larger-than-expected rate hike in November hurt market sentiment
and dragged property related counters. Optimisms over the end of the tightening cycle in the U.S. should bode well for
equities in the near term. However, medium-term outlook seems volatile, as corporate earnings growth, oil prices movement,
as well as global economic performances would eventually weigh on the equity markets in the medium term.

Major bond markets traded volatile in the fourth quarter of 2005. U.S. 10-year Treasury note yield surged to its 16-month
high at 4.65% in early November after signs of robust economic growth fuelled worries that the Fed would keep raising
rates. Bond markets then recovered as investors began expecting the U.S. tightening cycle to be nearing an end. The
December FOMC minutes further convinced investors that U.S. rates would peak out in the first quarter of 2006. Apart
from a 50bps rate hikes in the U.S. during the quarter, the ECB also raised its key official rate for the first time in five years
by 25bps on 1 December, stating that it was not set on a series of rate hikes and would rather monitor closely the development
of price stability. Central banks in Canada, Sweden and New Zealand also raised their key official rates by 25bps during
the quarter to combat inflationary pressures of their respective countries. Although the U.S. Treasury yield curve has
flattened, or even inverted occasionally, the U.S. economy is unlikely to fall in recession in 2006.
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Fund Descriptor Z4 88 # it

Mixed Assets Fund — Global -
EREEES — B’

Fund Risk Indicators & BB 1Zs0*

Annualised Standard Deviation £ E1Z%2 : 9.23%

Fund Performance Z& XIR

Maximum equity around 90%
- B #H190% A =

Annualised Return 4 [ 3}

3 Years Since Launch
0% A 3F ey
10.65% 17.06% 4.38%
0,
(2 Cumulative Return &%
3 Years Since Launch
24% R 3% BT
10.65% 60.43% 24.37%
31%
13%

BEBRRTSNEIFEZNHRE - RERDZRMERNSERMEERMRRFH ° B
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T BEBRTARKARNRRRENRT - HEERTAITYR  TEZRAHHER10A
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BEA (MPF) Balanced Fund

Fund Information 4 & £}

Fund Size (HKD)
HeBEEGET)
Launch Date # i B A
NAV per unit (HKD)
BEUEEFEGET)

Investment Objectives 1% & B 1Z

To achieve a stable rate of return with an
opportunity for capital appreciation through a
balanced weighting of investments in global
equities and debt securities.
BERTHRENERBRERES TS - RRER
RFIBER : AR MRHEEAEERS -

1 732,283,077.54
: 1st December 2000

+12.2150

Portfolio Allocation ¥ & 445 #  Equity B2 60% Bond {&% 34% Cash 3% 6%

R (RfEw) BEESD

Fund Descriptor £ $8 70 5 it

Mixed Assets Fund — Global
BEEBERES — BRI -

Maximum equity around 60%
=H#I60% %=

Fund Risk Indicators &4 E[& 1252 *

Annualised Standard Deviation FEIZ#% : 7.17%
Fund Performance & & %35

Annualised Return 4 [ [8] 5

2005 3 Years Since Launch
Equity i% % i Bond &% - . 3 AR
Asia Z2M 16% I— Others Efty 18% 5.60% 12.55% 4.01%
WK A 24% HK &% 18% Cumulative Return RT&[EI3

2005 3 Years Since Launch
US £ 18% US £E  22% 3% B AR

5.60% 42.56% 22.15%
Europe Bl 26% Europe Bl 30%

Japan BA 16%

b

Commentary

Performance of the global equity markets were mixed in the fourth quarter of 2005. The U.S. equity markets traded sideways
dragged by lofty oil prices and rising interest rates. The European bourses performed well on merger and acquisition
speculations and brilliant basic resource sector. Japanese equities rallied, driven by growing evidence for a sustainable
economic recovery and continuous capital inflow. In Asia, the Korea market once again was the best performer among
major markets, buoyed by improving domestic consumption and exports. However, the Hong Kong equity market posted
aloss, as fears about further rate hikes in October and a larger-than-expected rate hike in November hurt market sentiment
and dragged property related counters. Optimisms over the end of the tightening cycle in the U.S. should bode well for
equities in the near term. However, medium-term outlook seems volatile, as corporate earnings growth, oil prices movement,
as well as global economic performances would eventually weigh on the equity markets in the medium term.

Major bond markets traded volatile in the fourth quarter of 2005. U.S. 10-year Treasury note yield surged to its 16-month
high at 4.65% in early November after signs of robust economic growth fuelled worries that the Fed would keep raising
rates. Bond markets then recovered as investors began expecting the U.S. tightening cycle to be nearing an end. The
December FOMC minutes further convinced investors that U.S. rates would peak out in the first quarter of 2006. Apart
from a 50bps rate hikes in the U.S. during the quarter, the ECB also raised its key official rate for the first time in five years
by 25bps on 1 December, stating that it was not set on a series of rate hikes and would rather monitor closely the development
of price stability. Central banks in Canada, Sweden and New Zealand also raised their key official rates by 25bps during
the quarter to combat inflationary pressures of their respective countries. Although the U.S. Treasury yield curve has
flattened, or even inverted occasionally, the U.S. economy is unlikely to fall in recession in 2006.

BEA (MPF) Stable Fund

Fund Information & & #t

Fund Size (HKD)
HEeHBEBEGET)
Launch Date # i B £

NAV per unit (HKD)
BEUEEFEGET)

Investment Objectives & & B 1Z

To minimise short-term capital risk with modest capital
growth over the long term through a higher weighting
of investments in global debt securities to provide
steady income and lower exposure to global equities
to provide modest potential for capital appreciation.
BRRERENREHEFTHRED L ERENZHBRN
% BREREREEDENRD  UABEENERER
RERECE R - FR MRS TREAAEEEN -

:731,509,131.38
: 1st December 2000
:12.3003

Portfolio Allocation ¥ &4 & 9 Equity 3% 41% Bond f&% 52% Cash H& 7%

Japan B 12%

BRREMHR BT ERIEE - ZARTEZHRBRNSREAERMARFK - BT
AIZREE A HHE S RERERIP ST TR AT E!Mxm&ﬁy%ﬂ)iﬁéﬂ&@ﬁ aEE
EONEBAMBHTMRBRL - THAE  EALERREABRRET - BRRHAS
RABRARARENRD - MEERTHTH  TERATSRI0AERFRGE—S LA
FUAGKNEEERTSEAAR - TEMANRERE M RNEBEERENES -
AN FRNEEROERBANREREDISORE - BCERF - ABERAIRR
BERRSARBLYERTOPHES  AURTHRARABRARE -
BRETREAZRARE ERERTOENRAY  STHERBHBYEEN
B RISEEN0FEEEAHN S ER 1 ANAEE161E A LIRKF=04.65% o BRIREE
BRESEEN NS BRME T  AHRTNAMRE - 2E12ARRTEZRENEHD
HEE—SLREEREZEFRHR2006FMNRIE - B TEERFRMES0ZFIN - B
HRAFRI2A1ABAEBEHFERAFA25H T HRMEASFEAROERMETH
Bl RITRARAMEL A ER—EENNSTHELRE - ELTNERNEOEE - M
X RANARBOFRBITREND BIKLEHFIRBA25HFABRDE AN RIRE
H o BREFAREFNESHSEBTE  EEE—FLREENER - AERLEET
BR20065F 5 AT

&) FRRES

Fund Descriptor < £8 7Y f it

Mixed Assets Fund — Global Maximum equity around 40%
BEAEES — B - Z2440%K 5%

Fund Risk Indicators 4 R M2 #

Annualised Standard Deviation FEIZ4EZE : 6.06%
Fund Performance & XI5

Annualised Return 4 [& [ 3§

2005 3 Years Since Launch
Equity B2 . Bond fi% . 3F B HE
I— Asia ZEH 15% Others £fty 23% 1.91% 8.87% 4.16%
- HK &% 22% HK &% 15% Cumulative Return 27815k
2005 3 Years Since Launch
UsS 8 19% UsS =B 22% BEE B AR ILE
1.91% 29.04% 23.00%
Europe Bl 28% Europe BN 30%

Japan B 16%

Commentary #Fif

Performance of the global equity markets were mixed in the fourth quarter of 2005. The U.S. equity markets traded sideways
dragged by lofty oil prices and rising interest rates. The European bourses performed well on merger and acquisition speculations
and brilliant basic resource sector. Japanese equities rallied, driven by growing evidence for a sustainable economic recovery
and continuous capital inflow. In Asia, the Korea market once again was the best performer among major markets, buoyed by
improving domestic consumption and exports. However, the Hong Kong equity market posted a loss, as fears about further
rate hikes in October and a larger-than-expected rate hike in November hurt market sentiment and dragged property related
counters. Optimisms over the end of the tightening cycle in the U.S. should bode well for equities in the near term. However,
medium-term outlook seems volatile, as corporate earnings growth, oil prices movement, as well as global economic performances
would eventually weigh on the equity markets in the medium term.

Major bond markets traded volatile in the fourth quarter of 2005. U.S. 10-year Treasury note yield surged to its 16-month high
at 4.65% in early November after signs of robust economic growth fuelled worries that the Fed would keep raising rates. Bond
markets then recovered as investors began expecting the U.S. tightening cycle to be nearing an end. The December FOMC
minutes further convinced investors that U.S. rates would peak out in the first quarter of 2006. Apart from a 50bps rate hikes in
the U.S. during the quarter, the ECB also raised its key official rate for the first time in five years by 25bps on 1 December,
stating that it was not set on a series of rate hikes and would rather monitor closely the development of price stability. Central
banks in Canada, Sweden and New Zealand also raised their key official rates by 25bps during the quarter to combat inflationary
pressures of their respective countries. Although the U.S. Treasury yield curve has flattened, or even inverted occasionally,
the U.S. economy is unlikely to fall in recession in 20086.

Japan B 10%
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BEA (MPF) Asian Growth Fund

REED

Rar (@1E%) st

Investment Objectives & & H 1Z

To achieve long term capital appreciation within
a controlled risk-return framework through investing
mainly in Asian ex-Japan equities, with some
exposure in debt securities/money market
instruments.
BERETERENTM(BRBRINBRE - REBHLEL
ERENES/EETHRETA ERDEEE
REBGERN  REB/RERFERPERIEE -

Portfolio Allocation # & 44 7 fs

Equity BxZ 96% Cash & 4%
Equity A& 52
HK 41%
B
Asia 59%
M

BEA (MPF) Hong Kong Growth Fund

Fund Descriptor E4 87 #3itt

Equity Fund — Asia ex Japan - Maximum equity 100%
REES — BM(BERBKRIN) - Hm100%E

Fund Risk Indicators %4 E &2 2*

Annualised Standard Deviation FEZ4EE : N/A TiEA

Fund Information X & &}
Fund Size (HKD)

HEBEMBEGET)
Launch Date # i B # : 1st September 2005

NAV per unit (HKD) .
iy g e Sl QUL R (015606
BEMEEFEGET)

1 7,338,882.58

Fund Performance & &3  : NA T

Commentary #F#

Asian equity markets posted brilliant performance in the fourth quarter of 2005. Continuous fund inflow and bullish investment sentiment, mainly driven by
optimism that the U.S. Fed is close to ending its tightening stance, triggered the rally in the Asian markets. The Korea market once again was the best performer
among major markets, buoyed by improving domestic consumption and exports. The Taiwan market was also boosted by the victory of the KMT party in the
local election and upward earnings revision of the technology sector. However, the Hong Kong market lagged behind major markets in the region, as fears
about further rate hikes in October and a larger-than-expected rate hike in November hurt market sentiment and dragged property related counters. In 20086,
the expected gradual weakening of the U.S. dollar would precipitate further revaluation of the Asian currencies, particularly the Korean won, the Taiwan
dollar and the renminbi. While stronger currencies would be negative for exports in these markets, the domestic consumption should benefit from cheaper
imports. On the back of a likely end to Fed rate hikes and steady global economic growth, the investment outlook in the Asian equity markets remains positive.
TMBRETBREIZRARY - ESHEORA - N ETBEREENMSFHRETEFFRERS - MABNRD A - ERALEBERE AR
BRET  BERTEERSRARRKENRT - AERTIZERAREL T ERPABERRERENRAANRELE - BRBRTHER
RABEMEANRTHEE - TERATSMOARRFEGE—S EARNMANNNEEERTSERAS - TETISOREEERERINERE
BBRRORE - ARETRAR006FHE L TE  CTMER - HHREE  aBRARBAXITEENE) - RAERAEHZET SN
ARF] - BEOEROTAENNBHBOEER - TMBRTEELATHIEREN RIS BEFER RSB T - ERENSDRET -

R Ggfes) BERRES

Investment Objectives 1% & B 1Z

To achieve long term capital appreciation within
a controlled risk-return framework through investing
mainly in Hong Kong equities, with some exposure
in debt securities/money market instruments.
BBEBRENFTERE - RPHLERENE
H/ERMIGRETR  ERPEEHEIETER
ERN - REARERURPEARILE -

Portfolio Allocation & #H A& 7 o

Equity BRZZ 91% Cash B4 9%

Equity iR

HK
&%

BEA (MPF) Global Bond Fund

Investment Objectives % & B 1Z

To provide total investment return over the medium
to long term through investing in global bonds,
with some exposure in money market instruments.

BRRARRRES  RBOHLERENE®T
BRETA RERRARMTHERAER
[l

Portfolio Allocation % & A 7 o

Cash & 5%

Bond &% 95%

Bond &% I—

HK &%
USxEE 4

Europe B 2

Japan B

100%

Others £ty 24%

1%

5%

3%

7%

Fund Descriptor < %8 7Y it

Equity Fund — Hong Kong - Maximum equity 100%

Fund Information E4 & #}

Fund Size (HKD)

EoAEEGERT) | 0082528 BFEES — 5% - BB 100%BE

Launch Date #H H & : 1st September 2005 . . 2o B
NAV per unit (HKD) ¢ o Fund Risk Indicators £ & E 2133
BEMEEFECGET)

Annualised Standard Deviation % [Z1Z4 %  N/A T F

Fund Performance &%  : NAFEA

Commentary F#

The Hong Kong equity market posted a loss in the fourth quarter of 2005 and lagged behind major equity markets in Asian region. Fears about further rate
hikes in October and a larger-than-expected rate hike in November hurt market sentiment and dragged property related counters. On the other hand, the
HSCEI was up 1.97% g-0-q in the quarter after a strong run in the third quarter. Indeed, China-related stocks had mixed performances, as gains in Sinopec,
Bank of Communication and insurers counteracted falls in bellwether PetroChina and other commodity plays. Latest U.S. FOMC minutes hinted that monetary
tightening in the U.S. would be close to an end, which relieved concerns over rising rates and lent support to the equity market. Besides, continued strength
in the economy, expectations of further rise in RMB and pending gigantic IPOs should form a solid base for China-related shares. However, diverged performances
are expected, as outlook for different sectors would continue to be driven by discrete government policies and industry reforms. Overall, the Hong Kong equity
market is expected to have a strong run in the first quarter of 2006, as the main obstacle of the market — interest rate uncertainty — has been largely removed.
EERTREFTH  ARREOMERIERTES  TEZRATSNENERFIR e — 5 LARMABNNSRERTSRAAS - TETEHREFELE
ZUERRBRRORE - 3—HH  BETECKRERAEEIENAY  REAFBEMI% Al SPEROFALE - AphERBCT - RARTER
RERRESEAE  EHTPERRRAMERERENRE - REXERERANTHZRENRACHETZANRERSRRERORE HR THEHME
HEE - WHRTART X - b EESERR YARMEEAENES UREEOALRREDHEFTERORE - Al - PREFOBRRTENRE
KEYETRTENAR AP ERORABESEREFER - GEME - BARTN2006F EFA LRTARRRFHIRBAEMAZER THRARD

R (BE2) BRXESES
Fund Descriptor & $8 70 $i# it

Bond Fund — Global - Maximum bond 100%
EHFES — BRI - B 100%EH

Fund Risk Indicators %4 R iZ 0 *

Annualised Standard Deviation “FE1Z4% 2  N/A T

Fund Information & & & #}

Fund Size (HKD)
HeHAEBEGET)
Launch Date # i B E : 1st September 2005
NAV per unit (HKD)
BEMEEFECGET)

:1,628,708.55

1 9.6712

Fund Performance & KIR  : NATEA

Commentary =F&#

Major bond markets traded volatile in the fourth quarter of 2005. U.S. 10-year Treasury note yield surged to its 16-month high at 4.65%
in early November after signs of robust economic growth fuelled worries that the Fed would keep raising rates. Bond markets then
recovered as investors began expecting the U.S. tightening cycle to be nearing an end. The December FOMC minutes further convinced
investors that U.S. rates would peak out in the first quarter of 2006. Apart from a 50bps rate hikes in the U.S. during the quarter, the
ECB also raised its key official rate for the first time in five years by 25bps on 1 December, stating that it was not set on a series of rate
hikes and would rather monitor closely the development of price stability. Central banks in Canada, Sweden and New Zealand also
raised their key official rates by 25bps during the quarter to combat inflationary pressures of their respective countries. Although the
U.S. Treasury yield curve has flattened, or even inverted occasionally, the U.S. economy is unlikely to fall in recession in 2006.
BRETREIFRRARE - REBERBERMOBERRY  STHEERMERSLENS - NAXE0FRERESHL XM 1ANAZE16(EA U
REFTRAI4.66% ° BRIREEFBTEHAXENMESFAHRDS T  ETEAMAFRE - XH12ARATHZERE BEE—HSREEREE
HER2006FMETE - B T RERFERMSS0EFIN - BUNRITIMM2A 1B EE BB AR ER/ABETF RS RSFARMERINEITH
BUMRATRARKMEL AR —ERNMETHELRS - BERDERNENER - NEX - HANAABOTRBITTRERD FIHELEHHE
BF2BHTFUBNEANNBRE S - BAXERAEFFOZELMREBTE  E2E-—FHRFENER - BXELBERTSH2006F 5 AR




BEA (MPF) Long Term Guaranteed Fund*

Investment Objectives % & B 1Z

To provide a competitive, long term, total rate of
return, while also providing @ minimum guaranteed
average annual return over the career of the
Member.

REKERHABFNRRGOR - YWRFRHER
ERE BTG R R EF KRR E -

Portfolio Allocation #& & 424 7

Equity %52
HK 13%
4 BE
us 87%
ESE

Commentary ¥

Equity i%2E 34% Bond &% 59%

Fund Information E4& & %t

Fund Size (HKD)

L . : 380,834,565.28
HeBEBEGET)
Launch Date # i HH§ : 1st December 2000
NAV per unit (HKD) .

S N e — - 105172
BEMEEFECET)

Cash & 7%

Bond f&%

HK Bond
BILES

3%

USBond 97%
ELEH

Major bond markets traded volatile in the fourth quarter of 2005. U.S. 10-year Treasury note yield surged to its 16-
month high at 4.65% in early November after signs of robust economic growth fuelled worries that the Fed would
keep raising rates. Bond markets then recovered as investors began expecting the U.S. tightening cycle to be nearing
an end. The December FOMC minutes further convinced investors that U.S. rates would peak out in the first quarter
of 2006. Apart from a 50bps rate hikes in the U.S. during the quarter, the ECB also raised its key official rate for the
first time in five years by 25bps on 1 December, stating that it was not set on a series of rate hikes and would rather
monitor closely the development of price stability. Central banks in Canada, Sweden and New Zealand also raised
their key official rates by 25bps during the quarter to combat inflationary pressures of their respective countries.
Although the U.S. Treasury yield curve has flattened, or even inverted occasionally, the U.S. economy is unlikely to

fall in recession in 2006.

BEA (MPF) Capital Preservation Fund

Investment Objectives & & B 1Z

To achieve a minimum rate of return while
maintaining stability of the principal amount

Fund Information E 4 & #}

Fund Size (HKD) E& & EE(#ET) © 583,570,003.10
Launch Date # i B 8 : 1st December 2000

Fund Descriptor £ $87! ##3ift

Guaranteed Fund*
REE S

Fund Risk Indicators &£ BB 1Z:2*

Annualised Standard Deviation 4 E1Z# 2 : 4.95%
Fund Performance & % 3R

Annualised Return 4 [ [ 3%

3 Years Since Launch
. 3 BRI
0.53% 6.46% 1.00%
Cumulative Return 27&[E R
3 Years Since Launch
o 3F B S
0.53% 20.68% 517%

BRETREAZRANE - FALERBRAEBEEREY  STHERRGER M
BEE - RIHEBN0FBE EH SRR 1 ANAEH16E A ATRE I 2H14.65% ° %
FIREEFRBREEN IS AMEE TR - EHRAMAMRE - XE12ARHTHE
BENRETHEE S OREEREEDHRHR2006ENRIE < BT EZERFAM
B50%TS  BUMRITIM2A1 B EEBEHFIRAFA25HT « RMEBSEL
REERMNEITE - B RITRARKMEL T ER —EROMBITHE LS - BF
EERMENRE - MEX  BANAABORREITRENDBELEHFIXH
Fos% T ARMEANBIRES - #AZEAERFNESHREBTE EER—F
HRFEOER - AXREEETEN2006F5 ARR

Rae (3

Fund Performance &4 &R

Annualised Return 4 fZ [2] 5

5%) EAES

-~

invested. NAV per unit (HKD) & B &2 FEGEIT) © 11.435 2005 g ;‘;ars Si”éeﬁj'z‘;fgh
ERBRARSBEEZ AR SRtz EE o ] E
%o Fund Descriptor 2= & A7) ut B LiE% 2%

Money Market Fund — Hong Kong Cumulative Return 215813k

BETHES —BE 3 Years Since Launch
2005 o7 4R
) ) 4 im i 34 B AE
Fund Risk Indicators £ & BB 123 0.91 1.45% 11.10%

. . Iy A= PANTAN
Portfolio Allocation & & #1& 53 5 Annualised Standard Deviation 4 1242 : 0.34%

Cash ;2 & 94%

Bond &% 6%

Commentary 7T

Despite the Fed’s moderate rate hikes, banks in Hong Kong have raised their respective interest rates more aggressively than the Fed. They
raised their respective prime rates by 75bps in the fourth quarter of 2005 and most banks' prime rates ranged from 7.75% to 8% by the end of
2005. There were some signs of economic slowdown, and the property market also cooled down, as reflected by slower mortgage loan demand
in November. Over the fourth quarter of 2005, the 1-year CD yield surged to 4.69% in early November from 4.29% in early October and then
dropped back to 4.4% level by the end of the year. Since the Fed may have one or two more rate hikes to go, and it is believed that banks in
Hong Kong will follow in line with the Fed’s tightening actions, the upward pressure on Hong Kong dollar bond yields should persist in the
short term. However, as the Fed Funds rate is expected to peak out in the first quarter of 2006, the upward pressure on Hong Kong dollar
interest rates should also subside accordingly. Besides, slowdown in Hong Kong economic growth also helps relieve the upward pressure
on interest rates to a certain extent. Nevertheless, Hong Kong dollar bond yields may stay at relatively high levels and the yield curve is likely
to remain very flat for some time even after the end of the tightening cycle.

e B R R IRBVE FE O NS S K - BEBRTOMEEERAREFER o BBRITR2005FFAT DRI EREEFRAFA75%
T SRHBHRITNREENERFEFET.75%-8%HIKT o BHLELBRENDR - MIRWE KT SOR D 75 R M b EE T8 FAROR -
TR20056 F4F - 1FEHEFRENERH10AMMA4.20%A E11 AHK4.69% © RIENFIKEEEA44%HKT - HRBHEBEBE —E/MK
MNEITE - MEBRTENE BB BALFR - FULBTESNERNEHRSEEEE AR - AT - BAESFIRER
BHR2006FF1FRTE - BB LTEFBEN ERABHRERE © i - BECEERIENLIZE LHBEFEFE EANESH - E- - B
EMEASRL  BTESNSRARNERSKEHME - MESMGITEE R —REHALEBTA -

Bond
%

6%

Cash
B

94%

Remarks &

# The fund risk indicator shows the annualised standard deviation based on the monthly rates of return of the fund over the past 3 years to the reporting date of this Fund Fact Sheet.

# SRRSO ENFEREERT  HEERBEEZESHMERERE - BASF2IRALRENE -

The guarantor is Principal Insurance Company (Hong Kong) Limited. The guarantee will only need to be credited if actual investment results are lower than the guaranteed rate during the life of

the fund, and the accrued benefits are withdrawn for the following reasons:

— Attainment of early, normal or late retirement; or permanent departure from Hong Kong; or total incapacity; or death; or claim of small balance; or termination of the member’s employment
and provided that contributions invested in this fund have been kept for a continuous period of at least 36 months immediately prior to the date of cessation of employment.

HEEMEARARBHBERADERELRBERAT - BIFHRFIAGNESHERFHRREMREFERKAEHMLATRERLZESEH - Hr#E :

- 1R%F - BRESGERRIN ¢ SUKAMMBERAEE « SOKAMMRARITARAES + IET ¢ R R/NEEER - SRS - MBI BEAT B BN ZES36EATIAL -

The guaranteed rate of return for amounts contributed to the Fund after 30th September, 2004 was revised. The revised guaranteed rate would be the “new applicable rate”, which is currently

set at 1% p.a. The guaranteed rate of return for amounts contributed to the Fund on or before 30th September, 2004 remains unchanged (5% p.a.).

fE20044F9A30H 2 1% + IR AARE S MHNFEMESNRELREEEIERT - CBFINREERFBEAER]  BEAXEANTATF1% ° R2004F9A30B Z A ZAHRAREGH

HFBEAESORE L RE M TE (BF5%) ©

Investments inherently involve risks and the prices of units may go down as well as up. The above figures are for indication only while past performance is not necessarily a guide to future performance.

Please refer to the Explanatory Memorandum for details.

REM SRR - ESEEATBAT < A EBREHR2E - MBENESRE T —EERBRINER - FEF2HMERNEEHAE -
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BEA (MPF) Industry Scheme
RiE (RfE®)TxaE

wAw.

4 Quarter, 2005
2005 HAE

BEA (MPF) Industry Scheme Constituent Fund

Rop (@18E) Tx:T8IKNES

as at 31st December 2005 & 22005 12H31H

BEA (Indu

cheme) Growth Fund

Fund Information & &%t

Fund Size (HKD)
EZeBEBEGET)
Launch Date # £ B H# : 1st December 2000
NAV per unit (HKD)
BEUEEFEGET)

Investment Objectives % & B 1Z

To achieve long term capital appreciation within a
controlled risk-return framework through investing
mainly in global equities with some exposure in global
debt securities/money market instruments.
BBAEHBRERREHR  THLBHERERE
REH/EHENE  ERPREAIERHER - &
ERRERURPEAEE -

: 496,108,375.66

+12.5149

Portfolio Allocation & #& 751 Equity i85 84%  Bond &% 12%

Cash & 4%

Fund Descriptor 24 #88 # itt

Mixed Assets Fund — Global - Maximum equity around 90%
EEEERES — B - ZBEA0%RE

Fund Risk Indicators &4 R 1Zs0*

Annualised Standard Deviation & Z1Z%2 : 9.25%
Fund Performance 4 %38

Annualised Return 4 [ [2] 3§

2005 3 Years Since Launch
Equity 3 AsaZHl  17%  Bond fE% Others £ 20% 3% CRAES
11.11% 17.49% 4.51%
= o, § o,
HK &8 e AT il Cumulative Return 27& 215
2005 3 Years Since Launch
Us % 18% Us =B 24% 36 Eave
11.11% 62.17% 25.15%
Europe B 25% Europe B 32%
Japan B 16% Japan HA  13%

Commentary #F&®

Performance of the global equity markets were mixed in the fourth quarter of 2005. The U.S. equity markets traded sideways dragged
by lofty oil prices and rising interest rates. The European bourses performed well on merger and acquisition speculations and brilliant
basic resource sector. Japanese equities rallied, driven by growing evidence for a sustainable economic recovery and continuous capital
inflow. In Asia, the Korea market once again was the best performer among major markets, buoyed by improving domestic consumption
and exports. However, the Hong Kong equity market posted a loss, as fears about further rate hikes in October and a larger-than-expected
rate hike in November hurt market sentiment and dragged property related counters. Optimisms over the end of the tightening cycle in
the U.S. should bode well for equities in the near term. However, medium-term outlook seems volatile, as corporate earnings growth,
oil prices movement, as well as global economic performances would eventually weigh on the equity markets in the medium term.
Major bond markets traded volatile in the fourth quarter of 2005. U.S. 10-year Treasury note yield surged to its 16-month high at 4.65%
in early November after signs of robust economic growth fuelled worries that the Fed would keep raising rates. Bond markets then
recovered as investors began expecting the U.S. tightening cycle to be nearing an end. The December FOMC minutes further convinced
investors that U.S. rates would peak out in the first quarter of 2006. Apart from a 50bps rate hikes in the U.S. during the quarter, the
ECB also raised its key official rate for the first time in five years by 25bps on 1 December, stating that it was not set on a series of rate
hikes and would rather monitor closely the development of price stability. Central banks in Canada, Sweden and New Zealand also
raised their key official rates by 25bps during the quarter to combat inflationary pressures of their respective countries. Although the
U.S. Treasury yield curve has flattened, or even inverted occasionally, the U.S. economy is unlikely to fall in recession in 2006.

BEA (Indu cheme) Balanced Fund

BREBEETANEAFEHIER - XERDERGERMERRMERMRETK - BNETAZKES
BHERERERDSAMRSMET - FARTERSBBERREESRRERNEBANTFH TR
BRI - THAE - EALERREOKESET - BERTARRBEARRRENRT - HEBRD
BT - TRRAMRMOAEEHEGE—F LARNABNMEBERTHRS TETHHE
EfREREZMERARRRNERE - XENS BHABARNEREENRIRRTENRE - BLE
BF HEEBURBREERASRERGVERTOTRED  AUBTHTARALRARE -
RRETRFIFRARE - XEEEBERNMIBERRD  STERRRHAREMNE - FHXE
10FEREH N8N 1 AN ZE 16 AURMHRLL.65% - RRBAEFRBAZANNS AN
B s - EmEmAMRE o 2ARATRZRENERLBEE—SOREERER #
M2006FEMETE « B T XERFNISS0FIN - BUMRITIN12A1AEEBRAFIRBA 58T -
ZRMERSFARNERINBITE - BUMRTRBRAMEL T ER —ESMNBTDOERE  BE
ERMENER - i - FARAE R A RBIT RN FE NS R T 5 H R T 2527 IAEH
HBIRES - 89 EEFHESHECETE EZY-RERFEOFER A
TEIM2006FF AFR

Rar (1T%5

==1

Fund Information &4 & #}

Fund Size (HKD)
HeEEBGET)
Launch Date # B #] : 1st December 2000
NAV per unit (HKD)
FEUEEFEGET) :

Investment Objectives % & B 12

To achieve a stable rate of return with an opportunity
for capital appreciation through a balanced weighting
of investments in global equities and debt securities.
BBTHRENRERBRRRESF TS - BRETRF
BigE  ARNIMEHENEERS -

: 385,820,160.39

12.1372

Portfolio Allocation & &E4H& 5  Equity 832 60%  Bond &% 34%

Cash % 6%

Fund Descriptor 4 J88 # it

Mixed Assets Fund — Global - Maximum equity around 60%
EEEERES — BY - RHN60%ARE

Fund Risk Indicators %4 E & 122"

Annualised Standard Deviation & E1Z% 2 : 7.22%
Fund Performance & %3

Annualised Return 4 [ 83§

2005 3 Years Since Launch
Equity AL AsiaZs#ff  16%  Bond K3 Others £ft 19% 3% BRI A
5.84% 12.92% 3.88%
¥ 0, g = 0,
i 220 i e Cumulative Return 27& @4
2005 3 Years Since Launch
Us % 19% Us =& 22% 3F Elpava:!
5.84% 43.99% 21.37%
Europe BN  26% Europe BN 30%
Japan A 16% Japan A 12%

Commentary ¥

Performance of the global equity markets were mixed in the fourth quarter of 2005. The U.S. equity markets traded sideways dragged
by lofty oil prices and rising interest rates. The European bourses performed well on merger and acquisition speculations and brilliant
basic resource sector. Japanese equities rallied, driven by growing evidence for a sustainable economic recovery and continuous capital
inflow. In Asia, the Korea market once again was the best performer among major markets, buoyed by improving domestic consumption
and exports. However, the Hong Kong equity market posted a loss, as fears about further rate hikes in October and a larger-than-expected
rate hike in November hurt market sentiment and dragged property related counters. Optimisms over the end of the tightening cycle in
the U.S. should bode well for equities in the near term. However, medium-term outlook seems volatile, as corporate earnings growth,
oil prices movement, as well as global economic performances would eventually weigh on the equity markets in the medium term.
Major bond markets traded volatile in the fourth quarter of 2005. U.S. 10-year Treasury note yield surged to its 16-month high at 4.65%
in early November after signs of robust economic growth fuelled worries that the Fed would keep raising rates. Bond markets then
recovered as investors began expecting the U.S. tightening cycle to be nearing an end. The December FOMC minutes further convinced
investors that U.S. rates would peak out in the first quarter of 2006. Apart from a 50bps rate hikes in the U.S. during the quarter, the
ECB also raised its key official rate for the first time in five years by 25bps on 1 December, stating that it was not set on a series of rate
hikes and would rather monitor closely the development of price stability. Central banks in Canada, Sweden and New Zealand also
raised their key official rates by 25bps during the quarter to combat inflationary pressures of their respective countries. Although the
U.S. Treasury yield curve has flattened, or even inverted occasionally, the U.S. economy is unlikely to fall in recession in 2006.

RRERTHREAFEARR - XERTERHERNEBRMERMERSR - BNBEHRIZAES
HHERARERHSAMRMMET - BARTER 2 MBRREERRRRRINEBANTD TR
RRE - THAE  EALERREOKARET - MERTRRAXSRARRRENRT - MEBRT
AITE - TERATSMOAERFF G —F LARNABONEREEDSRSAR - TRHSHR
BREEREZNERERRENRE - XANSARIBLERVESRENEARETENRE - B
BF  REESURRREERRSAZR GV ERTOTAES  ARBRHNTARRRBARE -
BRETREFRARE - XREERBETMEALRRY  CTHERBRBRERNE - NAZE
10FBERANSEN 1 AN EL16EARNHS14.65% BRI EEFRMBHRENNE
Bk - EMEMAMRE - XB12A PAMSEE RN R TREL S RAZBEREFIEL
R2006F AR - B T XERFAMES0R T BMRITIN2A 1B RET BRI MK BT 208 T -
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BEA (MPF) Industry Scheme Constituent Fund
R (BER) ITETEIhES

as at 31st December 2005 & Z2005F 12 H31H

g)) FiRES

Rae (T35

cheme) Stable Fund

Investment Objectives & %& B 1Z Fund Information E& & %t Fund Descriptor Z& 487 #3ift

To minimise short-term capital risk with moderate capital el e N Slobal s

Fund Size (HKD) Maximum equity around 40%

growth over the long term through a higher weighting . A : 496,805,832.98 N = e
of investments in global debt securities to provide HERAEBCET) EREEED — BIK - REA40%BR
steady income and lower exposure to global equities Launch Date # i B 5 : 1st December 2000 ; ; o
to provide modest potential for capital appreciation. NAV per unit (HKD) 123307 Fund Risk Indicators %ﬁﬁwﬂ T% R
BB BN IRIES 5 12 &5/ AN RRE S d
ﬁﬂﬁi}éggﬁéﬁggﬁg/fﬁﬁi@iggrs B AERECET) Annualised Standard Deviation 4 2% : 6.07%
BRI - RS RETREENEEES
By R TaR Fund Performance Z& X3
Portfolio Allocation 3 & 44 5 #  Equity = 41%  Bond &% 52%  Cash B& 7% Annualised Return 45 B4

2005 3 Years Since Launch
Equity F2 58 Asia T 14% ~ Bond fi Others £, 23% 3 BRI
2.23% 9.26% 4.21%
= 3 0, ¥ 0y
R A2 AR e Cumulative Return 21&[813k
2005 3 Years Since Launch
Us =B 19% US =B 22% 3% EpAva:
2.23% 30.45% 23.33%
Europe BIl 28% Europe BN 30%

Japan B 10%

Japan BZ 16%

Commentary &%

Performance of the global equity markets were mixed in the fourth quarter of 2005. The U.S. equity markets traded
sideways dragged by lofty oil prices and rising interest rates. The European bourses performed well on merger and
acquisition speculations and brilliant basic resource sector. Japanese equities rallied, driven by growing evidence
for a sustainable economic recovery and continuous capital inflow. In Asia, the Korea market once again was the
best performer among major markets, buoyed by improving domestic consumption and exports. However, the Hong
Kong equity market posted a loss, as fears about further rate hikes in October and a larger-than-expected rate hike
in November hurt market sentiment and dragged property related counters. Optimisms over the end of the tightening
cycle in the U.S. should bode well for equities in the near term. However, medium-term outlook seems volatile, as
corporate earnings growth, oil prices movement, as well as global economic performances would eventually weigh
on the equity markets in the medium term.

Major bond markets traded volatile in the fourth quarter of 2005. U.S. 10-year Treasury note yield surged to its 16-
month high at 4.65% in early November after signs of robust economic growth fuelled worries that the Fed would
keep raising rates. Bond markets then recovered as investors began expecting the U.S. tightening cycle to be nearing
an end. The December FOMC minutes further convinced investors that U.S. rates would peak out in the first quarter
of 2006. Apart from a 50bps rate hikes in the U.S. during the quarter, the ECB also raised its key official rate for the
first time in five years by 25bps on 1 December, stating that it was not set on a series of rate hikes and would rather
monitor closely the development of price stability. Central banks in Canada, Sweden and New Zealand also raised
their key official rates by 25bps during the quarter to combat inflationary pressures of their respective countries.
Although the U.S. Treasury yield curve has flattened, or even inverted occasionally, the U.S. economy is unlikely to
fall in recession in 2006.

BEA (Indu

y Scheme) Capital Preservation Fund

BREBEETSRF4FEFIER - XERDZRaERMNS ARMERMER T
R o BUMBTT BIZ KA 008 8 R ARG S AT RIS - BARTESE
SRERTMOERFERRINEBANTR THRERE - SMATE - EALH
ERHO/ENET  BRETAERSRARARENRT - HEBRTAT
B FERATSMMOARENESE—F LA R AN MBEERT SES
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Rar (17%5

Fund Information E4& & #}

Fund Size (HKD)

Investment Objectives 3% & B 1Z

To achieve a minimum rate of return while

maintaining stability of the principal amount : 549,853,366.11

invested ESAEEGET)
FERFREASBEL Y AN - 2k—T 2 E1% ;ZU\?Zr;rDuanti (?ﬁ}i?,ﬁﬂ : 1st December 2000
L SREHDFEGER) oo

Portfolio Allocation & & 484 5 Bond &% 6% Cash B4 04%

Bond 6%
&5

Cash 94%
ik

Commentary #F#f

Despite the Fed’s moderate rate hikes, banks in Hong Kong have raised their respective interest rates more aggressively
than the Fed. They raised their respective prime rates by 75bps in the fourth quarter of 2005 and most banks’ prime
rates ranged from 7.75% to 8% by the end of 2005. There were some signs of economic slowdown, and the property
market also cooled down, as reflected by slower mortgage loan demand in November. Over the fourth quarter of
2005, the 1-year CD vyield surged to 4.69% in early November from 4.29% in early October and then dropped back
to0 4.4% level by the end of the year. Since the Fed may have one or two more rate hikes to go, and it is believed
that banks in Hong Kong will follow in line with the Fed's tightening actions, the upward pressure on Hong Kong dollar
bond yields should persist in the short term. However, as the Fed Funds rate is expected to peak out in the first quarter
of 2006, the upward pressure on Hong Kong dollar interest rates should also subside accordingly. Besides, slowdown
in Hong Kong economic growth also helps relieve the upward pressure on interest rates to a certain extent. Nevertheless,
Hong Kong dollar bond yields may stay at relatively high levels and the yield curve is likely to remain very flat for
some time even after the end of the tightening cycle.

Fund Descriptor £ %87 i it

Money Market Fund — Hong Kong
BE¥mSEe — &8

Fund Risk Indicators £4 E & 120"

Annualised Standard Deviation 4 Z1Z#2 : 0.35%
Fund Performance &£ %38

Annualised Return F £ [ 5

3 Years Since Launch
e 3F B AT A
0.93% 0.53% 1.36%
Cumulative Return Zf&[E1#
3 Years Since Launch
A 3F B AT A
0.93% 1.61% 7.10%

25 E B G R ERERE P DE M IS K - BEBIRIT 80005008 BE RIARBE (%
B o BAIRITR2005F F4F 5B HREEFI R BATEET - S KEHRTT
MR EEMNERERFET.75%-8% KT « BBLEHRMEOIR » M
BE R SO L IR R MR EE T B FAIARE R © 1420054 4% 1 HIEREN R
K108 I84.29%F E11 A HH)4.69% + RERFREEE44%HKF © i

BBERE —EMANMNEITE - MEBBEITENE BHEBERMA L
Flk - R TES0S RN EBHAGREER EANE o A BARS
TR ER2006FF1FERTE - ERBTHES RN LABRDEERMSS - It
Sh - BAEERRBENFEIZE L AR LANES o B2 - BENS
B - BTEFOS LA DEREKTEHE - MELBGRMERR—R
B B #7538 o

Remarks &+t

#The fund risk indicator shows the annualised standard deviation based on the monthly rates of return of the fund over the past 3 years to the
reporting date of this Fund Fact Sheet.

# ECRARRLENFEREZRT  BBESRBRAEZECHEERD - BAFZIRAQHEHE -

Investments inherently involve risks and the prices of units may go down as well as up. The above figures are for indication only while past performance
is not necessarily a guide to future performance. Please refer to the Explanatory Memorandum for details.

REMSRRE  ESERTKAT - A LBURERS2E - MBENESRAT—EERBERNIERE - FIEF2HBENHEEHAE -

BEA (MPF) Hotline 8ap (s8f8% ) ZVER : 2211 1777
Website 83 : www.hkbea.com




