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BEA (MPF) was ranked second best among all MPF service providers in terms of investment
performance according to the Mercer MPF Index for the year ending 31 March, 2006.
In addition, three of the BEA (MPF)
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Mercer MPF Index (for the year ending 31 March, 2006)
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For details, please visit your nearest BEA location. With over 110 branches and SupremeGold Centres, BEA operates one of

Ranking of BEA (MPF) Master Trust Scheme funds according to HKIFA (for the

the largest banking networks in Hong Kong.
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Investment Seminar 2006 2 &58 HE2006

Since its formal launch more than five years ago, MPF assets MBS R SEZIR HBRBEEREAE -
have now grown into a substantial amount. As an MPF ERRESKENN SR EIHRIESE
investor, are you fully aware of the opportunities available to B S R 2 B BR SR AES S

you? How can you make the most of your MPF investments?
At our seminar, seasoned MPF professionals will share their

W RBEM TS NAMORERE - LRy

expert advice on how you can make the most informed ENRESERMRIFDZ0R - FIMRED
decisions and maximise your investment return. KA R H o

Date and Time B 8 & B /=
26 July, 2006 (Wednesday), 7:00 pm - 8:00 pm 20065F7R26H (E8=) ' B8 7R E8kK
Venue 2
Room 4202, 42/F., BEA Tower, Millennium City 5, 418 Kwun Tong Road, BB NEESEEA18E AL 2 A HIR e R 1T 421
Kwun Tong, Kowloon, Hong Kong (Kwun Tong MTR Station, Exit A2) 4202F (BEELA2H D)
Speakers B &
Representatives from Bank of East Asia (Trustees) Ltd. & East Asia Asset RoiR1T (f55F) BRARINKEIEEEETEGR AR
Management Co. Ltd. R*E
Language =B
Cantonese R
Topics x &

MPF fund performances and investment strategies BIESESRIANKERE

How to add value to your MPF account AR RRRES F OiEE
Reservation BEHE

By phone: BEA (MPF) Hotline on 2211 1777 Bif : Rae (GRIES) 2R 2211 1777

By e-mail: chauaks@hkbea.com FH : chauaks@hkbea.com

By fax: please refer to the reservation form for details BE : HEEL2E N 2HREE
Deadline for Reservation BilH=EH
10t July, 2006 2006F7 A10H

e

To:  Bank of East Asia (Trustees) Limited FaxNo. |
B : RTR () ARAR meyE - 9608 6003

Name of Participant £ /&3 Contact No. B (& ELE

Reply Slip for the BEA (MPF) Quiz 3R (3R £ ) 7 38 B & i 5L Bl 1%
What was the dollar cost averaging investment return of BEA (MPF) Master Trust Scheme’s Growth Fund from December 2000 to March 2006?
R (BFES) ENETE — BRESH2000F 128 £2006F 38 2 FHK AR E R HREZ D2

42% 030% 021% 010%
Prizes: The first 50 participants with the correct answer will receive a 8 R 550U LRB KA BER A
set of luxurious golf ball-shaped stationery or a BEA umbrella. EoBRRRER YA EREERRL

Winners will be informed individually. B o (BAFE I ST o




BEA (MPF) Master Trust Scheme Constituent Fund 225 (38154 ) ERXEEsTEIKMNES
as at 31st March 2006 & 220064 3531H

BEA (MPF) Growth Fund Hion (gfEe) EERES

Investment Objectives 1 H 18 Fund Information %4 & %} Fund Risk Indicators £& R 1Z 0"
IWESUNET JECINED s Fund Size (HKD) & & EE(ET) : 1,623,596,280.76 Annualised Standard Deviation ©FZ1Z% % : 9.06%
To achieve long term capital appreciation within a Launch Date # B & : 1st December 2000
controlled risk-return framework through investing NAV per unit (HKD) & 847 & 2 ¥ 8 (87T © 13.3260 Fund Performance &% %3
mainly in global equities with some exposure in global .
debt securities/money market instruments. Fund Descriptor 54 28514 it Annualised Return 4 % 81
BBUASBREARAHS - TESBLBRARNS ) f Vel s Zoosn e AREE
i e /L e 1B ) A g , Mixed Assets Fund — Global - Maximum equity around 90% 14 5% BRI AR
RESH/EEDS  ERDREFEZEEGERN - & = B B 000 B
BAIE R A AR - ERAEES — B - BB O0%HER 19.53% 7.86% 10.65% 5.54%
Cumulative Return Z7& [a1 ¥k
Year to Date 1 Year 5 Years 2005 Since Launch
Portfolio Allocation ¥ & 484 9 Equity i%22 82% Bond &% 12% Cash & 6% EYES 14 54 Edva
7.15% 19.53% 45.96% 10.65% 33.26%
Equity 5% Bond ff3 Others Hft,  20%

Top 10 portfolio holdings # &4 & AN+ AEE

I— Asia ZEM 16%

HK =% 249 HK Ei% 1% CASH / CASH EQUIVALENT 6.00%
HSBC HOLDINGS 2.19%
HUTCHISON WHAMPOA LTD 2.02%
SRS 18% SRS 29% CHEUNG KONG HOLDINGS LTD 1.82%
CHINA MOBILE (HONG KONG) LTD 1.77%
Europe BUM  27% Europe BUM  28% MIZUHO FINANCIAL 1.28%
SWIRE PACIFIC LTD - A 1.10%
MITSUBISHI UFJ FINANCIAL 1.07%
Japan HA - 15% Japan HA - 12% SAMSUNG ELECTRONICS 0.99%
HONG KONG & CHINA GAS CO LTD 0.85%

A

Commentary 7%

Global equity markets performed well in the first quarter of 2006. The U.S. S&P 500 Index hit its five-year high at the end of the quarter, led by ~ BHBREHSREIZREZE © EFES00EHERER - BREREMBROSEHT NE
the energy, baswc‘mgtena\s and technology sectors. The Eurppean bourses also rallied, bolstergd 'byvrobust earnings grpwth anq abatchof  BAZSENRMNFEH - AR NSEHCLRFEER —E20KEL 4SS FTIEmET -
merger and acquisition newsﬂoyv. Japanese equities also gained on the back of stron.g economic |nd|ca!ors anq improving earnings results, BARTBRA—ETENIEHFES  BRYNEESERCLLEEFRNE  HARTERY
despite the rally was temporarily interrupted by the Livedoor shock. Most of the Asian markets consolidated in February and March after o KBHTHERTR AR RERDEEE - 28 RIRBETR  BARKE—SFHEHEE

] al Al N BRI ' N r= Z y IR

impressive January performances; but speculations over further revaluation of renminbi triggered foreign funds flocking to the "H' sharesinthe . B e o .
Hong Kong market over the quarter. Although soaring oil prices and uncertainty over the peak of U.S. interest rates would weigh on the equity BRASRERTMEABELD [H] RS - BRME LA RREHE A RROTRARZN

markets in the near term, improving global economy and corporate earnings should be positive to the equity markets in the medium term. TABRTNEHEAR (ERREEROCERNSEERLE  BENRETSOHTHRE o

Major bond markets slumped in the first quarter of 2006. Although inflation figures in the U.S. were still well contained, surging crude oil prices T EESTERNE1FE TH - FRERBRUBNALN - B HERERNL THESBERR
and the vigorous labour market encouraged the Fed to raisg its federal funds rate by 25bps at each of the two FOMC meetings on 31st January 1 B31H R3F 28 M e BE BB ESFIRH R HFABLT « 2EHR10FHRAEEAHHZE
and 28th March. The 2-year Treasury note yield and the 10-year Treasury bond yield were pushed higher to its 5-year high level and 4-year EBERNER AR S EEN S RAETS - BN EENEE RS - RNEESIERT
high level respectively at the enq of the quarter. Government bond yle\d.s in Eurgpe also rose. The ECB r.a\sed its official interest rates by BEEAEN . SENRTNIA2EEME5ET - BAHRBTEHERE [ B BEEBHE ]
another 25bps on 2nd March amid stronger economic recovery and mounting inflationary pressure. Meanwhile, the Bank of Japan announced X X . g S EA A i PR 5 .
the end of its quantitative easing policy, which may lead to the end of the zero interest rate policy later in the year. As market remains uncertain (qfnlnate easmgi policy) - E‘%yﬂm*ﬁﬁﬂﬁ“m;ﬁf%& SRR Zﬂiﬂﬁ ° Eﬁgﬁﬂﬁ@
about when the U.S. interest rates would peak out, and the latest upsurge in crude oil and other commodity prices may fuel global inflationary ~ 7KA FEX B A H & RTR + I b3 K (B R At sn AR A0 St SRR B AR IEE ) - LR

pressure, bond markets outlook seems bias to the downside in the near term. FMENEHRAERERE

BEA (MPF) Balanced Fund Rios (RfEe) EES

Investment Obiectives 14 F 1 Fund Information E & & ¥} Fund Risk Indicators %4 R 20"
ESten JEaINES o Fund Size (HKD) E& & EME(#T) : 791,509,390.58 Annualised Standard Deviation & E1Z% 2 : 7.42%
To achieve a stable rate of return with an opportunity Launch Date # 4+ B & : 1st December 2000
for capital appreciation through a balanced weighting NAV per unit (HKD) 5 i S B GET) : 12.7887 Fund Performance & X1
of investments in global equities and debt securities. A . = FROE
EBTHRANSRBEREEDS - ARABKT Fund Descriptor Z4 %880 it nnualised Returm 5% .
BME  FEMSRE A ERS - 1 Year 5 Years 2005 Since Launch
i Mixed Assets Fund — Global - Maximum equity around 60% 14 54 Elava )
ERAEZS — BK - BB AC0%RR 11.97% 6.42% 5.60% 4.73%
Cumulative Return 274 8%
Year to Date 1 Year 5 Years 2005 Since Launch
Portfolio Allocation ¥ &4 & H 15 Equity f%2E 59% Bond &% 36% Cash & 5% EPES 14 54 E)pdva )

4.70% 11.97% 36.49% 5.60% 27.89%

Equity &% Asia 35 15%  Bond &% Others Eft,  18% - -

Top 10 portfolio holdings &% &4 & RN+ K& E

HK B35 2 : HK =35 7% CASH / CASH EQUIVALENT 5.00%
HSBC HOLDINGS 1.55%

,. HUTCHISON WHAMPOA LTD 1.42%

Us = 19% Us XH 24% CHEUNG KONG HOLDINGS LTD 1.24%
CHINA MOBILE (HONG KONG) LTD 1.18%

Europe BUM  27% Europe BXMl  28% MIZUHO FINANCIAL 0.86%
MITSUBISHI UFJ FINANCIAL 0.77%

JAPAN JGB 1.4% 21/03/2011 0.77%

Japan BAR  15% Japan BA  13% LINK REIT 0.76%
SWIRE PACIFIC LTD - A 0.75%

Commentary ¥

Global equity markets performed well in the first quarter of 2006. The U.S. S&P 500 Index hit its five-year high at the end of the quarter, led by ~ BEHBREFERE1ZRREE - FRZEEBES00EEELER - BERERERHNSHT - 1S

the energy, basic materials and technology sectors. The European bourses also rallied, bolstered by robust earnings growth and a batch of B Z5EARMF BN - BT IS RO LBFIEE R —ERMREA LS FAlEmaH

merger and acquisition newsflow. Japanese equities also gained on the back of strong economic indicators and improving earnings results, BARTRA-EFENPIEAFES  BEYNEERER O LLEEFRNE  EARTERY

despite the rally was temporarily interrupted by the Livedoor shock. Most of the Asian markets consolidated in February and March after o ﬁﬁMﬁﬁEWEHﬁﬁ#‘ﬂ@ﬁii«%ﬂ%igﬁfﬁ 2 ARIBEE TR : BARBE—SFHENRE
g GRDEEN|E R 2 0 NR 8 2 VER

impressive January performances; but speculations over further revaluation of renminbi triggered foreign funds flocking to the "H" shares inthe ey oo _ o .
Hong Kong market over the quarter. Although soaring oil prices and uncertainty over the peak of U.S. interest rates would weigh on the equity < ERAENE R RHRAEEE [H ] B3 - B L RRER% 68 2R AR RS

markets in the near term, improving global economy and corporate earnings should be positive to the equity markets in the medium term. EhRRmeRSRER  BRRKEERCRBNSRARNE - BAENRRDSOTHRE

Major bond markets slumped in the first quarter of 2006. Although inflation figures in the U.S. were still well contained, surging crude oil prices ~ EEBEHTIHRE1FETH - FRAEEBRUENARN - BRHERZRNOS IHHLBERR
and the vigorous labour market encouraged the Fed to raise its federal funds rate by 25bps at each of the two FOMC meetings on 31st January  1A31Hk3A28AME S @2 B UM AE LT RS RI L 252 F - 2F HR10F HEEEHMHE
and 28th March. The 2-year Treasury note yield and the 10-year Treasury bond yield were pushed higher to its 5-year high level and 4-year 8 = RER A RIRISESEHSRIEHS - BNBFELSHEEZ T L - BNCERYERR
high level respectively at the end of the quarter. Government bond yields in Europe also rose. The ECB raised its official interest rates by BEEAEN - SEBNRTRIE 2B EMEBET « BARRETS R [ B EESUHE]
another 25bps on 2nd March amid stronger economic recovery and mounting inflationary pressure. Meanwhile, the Bank of Japan announced titati . lioy) + B BARRGTERSEREBEERLERERE - ARTEI
the end of its quantitative easing policy, which may lead to the end of the zero interest rate policy later in the year. As market remains uncertain (qfn ! ae easmgx policy) & A DALY ; AT D N -
about when the U.S. interest rates would peak out, and the latest upsurge in crude oil and other commodity prices may fuel global inflationary AAEXENEAER IR - METHRRRAESEROSFAEENRRORRES - RitH
pressure, bond markets outlook seems bias to the downside in the near term. FHENERRRRRER -




BEA (MPF) Stable Fund

o . Fund Information & & *}
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 . o s
y 5 ] Fund Descriptor £ f8 7 i #it

Launch Date # i B 7 : 1st December 2000

Fund Size (HKD) & & EE(#E7T) : 783,818,027.55

NAV per unit (HKD) & 27 & B FE (& T) : 12.663

Rz (RfE®) FRES

Fund Risk Indicators & R 1Z50*
Annualised Standard Deviation & E1Z%% : 6.11%

Fund Performance & %31
Annualised Return 4 & [8] 3

to provide modest potential for capital appreciation. 1 Year 5 Years Since Launch
ERRERENERESTE RO ERENERBER Mixed Assets Fund — Global - Maximum equity around 40% 145 5% 200 El2AvE !
5 RRE %M&?ﬁﬁﬁ%&"?&iﬁ 0 Li%&%%fﬁ@ézﬁfg@ BEBEES — B - BRH40%KRE 6.62% 5.56% 1.91% 4.54%
REBTRENE - REMMEETREEREEE N Cumulative Return 2T
Year to Date 1 Year 5 Years 2005 Since Launch
Portfolio Allocation &8 &4 D #  Equity B2 39% Bond &% 55% Cash 3% 6% EMNES 16 54 BRI
2.95% 6.62% 31.09% 1.91% 26.63%
Equity A% 32 o Bond &%
Astaszhiiten Orers £ 24%  Top 10 portfolio holdings &4 & A+ A& &
N N CASH / CASH EQUIVALENT 6.00%
s 220 S e SWEDEN GOVT SGB 8% 15/08/2007 1.03%
JAPAN JGB 1.4% 21/03/2011 1.03%
USXE 19% Us XB  22% HSBC HOLDINGS 0.97%
NORWEGIAN GOVT NGB 6.75% 15/01/2007 0.95%
Europe Bl 29% Europe Bl 27% REP OF AUSTRIA RAGB 5% 15/07/2012 0.85%
HUTCHISON WHAMPOA LTD 0.85%
LINK REIT 0.82%
Japan B 14% Japan B 12% CHEUNG KONG HOLDINGS LTD 0.74%
DEUTSCHLAND DBR 5% 04/01/2012 0.74%

Commentary F&#

Global equity markets performed well in the first quarter of 2006. The U.S. S&P 500 Index hit its five-year high at the end
of the quarter, led by the energy, basic materials and technology sectors. The European bourses also rallied, bolstered
by robust earnings growth and a batch of merger and acquisition newsflow. Japanese equities also gained on the back
of strong economic indicators and improving earnings results, despite the rally was temporarily interrupted by the Livedoor
shock. Most of the Asian markets consolidated in February and March after impressive January performances; but
speculations over further revaluation of renminbi triggered foreign funds flocking to the "H" shares in the Hong Kong market
over the quarter. Although soaring oil prices and uncertainty over the peak of U.S. interest rates would weigh on the equity
markets in the near term, improving global economy and corporate earnings should be positive to the equity markets in
the medium term.

Major bond markets slumped in the first quarter of 2006. Although inflation figures in the U.S. were still well contained,
surging crude oil prices and the vigorous labour market encouraged the Fed to raise its federal funds rate by 25bps at
each of the two FOMC meetings on 31st January and 28th March. The 2-year Treasury note yield and the 10-year Treasury
bond yield were pushed higher to its 5-year high level and 4-year high level respectively at the end of the quarter.
Government bond yields in Europe also rose. The ECB raised its official interest rates by another 256bps on 2nd March
amid stronger economic recovery and mounting inflationary pressure. Meanwhile, the Bank of Japan announced the end
of its quantitative easing policy, which may lead to the end of the zero interest rate policy later in the year. As market
remains uncertain about when the U.S. interest rates would peak out, and the latest upsurge in crude oil and other commodity
prices may fuel global inflationary pressure, bond markets outlook seems bias to the downside in the near term.

BEA (MPF) Asian Growth Fund

REERTHEREIFTRARE - XEREEH00EBALIRL - BRR B
WEBHT - NERAZSFURNF B - BMBRTIZRYLERMERR —&
RERBEGOH S RIS - BARTHA -EZENPIRMHMER - B8
MEBESBE RO EEBENRE  BRRMHRIS - Kby MERHR1 A
BRRDHRREK - F2ARSABETR  EARKE —SAHEMNERSBERAER
FATERABTEN [H RTS8 A E LT REEF [ R TR EHE
EREERTHMERER  BRCERCEBAFREMAE  HEFRENTS
MRS -

TEJ/EFTERFNFTE TR - BAXERREBRDARMN - ERhaERERNS
IS SHERN1A31H R3A28A MR ERHF M AZLLFIE 5 5 & 258
F o 2FHIRNOFHEEFEFNESERNER S BIRERZF R RAFH® © B
MBS IR E15 - BUNGEE R SRR RBIREE M - SBUNRITRS
A2BAEME25EF - BAFRRITEMARE [RICHREWKKEK] (quantitative
easing policy) * BB ARITIFAIRER S F LB HARETFIRRE - HRTS
AREERBEMEAE G RIE - LT HhE R E A7 EAR A ST RNRIRN
BIRES - AMESTISNEMREERERE

Rae (5818%) )

X Fund Information £ &}
Investment Objectives 1% & B 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

Fund Descriptor £ $8 72 i it

Fund Size (HKD) E& & EE(B7T) : 20,131,122.64
Launch Date # i H #i : 1st September 2005
NAV per unit (HKD) & 87 & & FE (B7T) : 11.4702

Fund Risk Indicators & B 1ZE"
Annualised Standard Deviation F 12X : N/A T A

Fund Performance & &I

Annualised Return 4 [& [ 3}

instruments. 1 Year 5 Years Since Launch
ﬁiﬁig&;ﬁf@ﬁﬁﬁﬂ( BZARBRIN BRE - REBH L Equity Fund — Asia ex Japan - Maximum equity 100% 14 56 200> El A=)
ERENESR/EEMSRETR  ERBDIEER EES — DM (BERKRIN) - H=100%AE Ry Ry = S5
B R - BB 2 LS H A - N/AT 3 A N/AT3E A N/AT 3 A N/AT 3
Cumulative Return 2748
Year to Date 1 Year 5 Years Since Launch
Portfolio Allocation & & 44 5 6 Equity B& 28 94% Cash & 6% ENES  F 5% 2005 gy
861% NATH#EA NATEA NATER 14.70%

Equity iR 5
HK 41%
BB
Asia 59%
M

Commentary ¥

The Asian equity markets traded volatile in the first quarter of 2006. In January, expectations that U.S. interest
rates would peak out soon boosted sentiment in the global equity markets and continued to drive hot money into
the Asian markets. Nevertheless, major markets consolidated in February and March after impressive January
performances. In Korea, profit taking from both foreign investors and domestic retail investors was triggered after
a 25bps rate hike by the Bank of Korea on 9th February and the export stocks particularly hard hit on the back of
Korean won'’s appreciation. In Taiwan, both the stock market and the NT dollar were weaker as investment sentiment
was dampened by President Chen’s announcement to scrap the National Reunification Council and Guidelines.
Nevertheless, speculations over further revaluation of renminbi triggered foreign funds flocking to the "H" shares
in the Hong Kong market during the quarter. Although the medium term investment outlook of the region will still
be underlined by sound economic fundamentals and abundant liquidity in the regional markets, risks of longer-
than-expected U.S. interest rate tightening cycle and soaring oil prices remain intact in the near term.

Top 10 portfolio holdings & EHA RN+ KEE

CASH / CASH EQUIVALENT 6.00%
SAMSUNG ELECTRONICS 5.64%
CHINA MOBILE (HONG KONG) LTD 4.90%
HSBC HOLDINGS 2.69%
TAIWAN SEMICONDUCTOR 2.49%
ZTE CORPORATION - H 2.19%
CHEUNG KONG HOLDINGS LTD 1.88%
SWIRE PACIFIC LTD - A 1.85%
KOOKMIN BANK 1.74%
HON HAI PRECISION INDUSTRY CO 1.69%

THRETREIFRARE - ERAXEFERGERNFFEREDHT 185
REBRTHRARS DR SRERFMETMNEANRT < BEERTE AR
BERHRAER  EE2ARIARE TR - MEHHE - MRPRRITH2AIAKE
RERFEAFBHT - M EREFHERERH ORROORE - SHBERAMREE
FEETSENEY - 87 E - BRRKREME LRSS MERMREITER
ARF - SBRTRAWEZETYK - Al - ARWE—SFHEOERSHRRAZER
FATERAZTENH]BRMS - BATERNE - BRBRHERFOEREER
ERBSRBNBR AR TRETANRE - BRTHEARNDFERSN LT
BRI ERRARA S BT SRR




BEA (MPF) Hong Kong Growth Fund

Fund Information E4& & %t

Fund Size (HKD) && EEBE (AT -
Launch Date # i B #i : 1st September 2005
NAV per unit (HKD) & & fi & 2 FE (B T) -

Investment Objectives & & 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.
BBIBRANBERER  RBHLBRENES
/EBTSRETR  ERDEEHEIERLE
A BERRERURPEREE -

Fund Descriptor & 587U it

BRES — Bt - &= 100%H R

Portfolio Allocation % & #H& 7 Equity A&Z= 94% Cash 2% 6%

Equity &5

HK
5

100%

Commentary F#

The Hong Kong equity market performed strongly in the first quarter of 2006, with the HSI rising 6.2% over the quarter.
The rally was driven by better-than-expected corporate results, reviving domestic economy and expectations over the
end of rate hike. The HSCEI surged 25.6% over the quarter. Continued expectations over renminbi appreciation and
the launch of QDII, strong commodities prices, and strong economic growth in China drove the rally in "H" shares.
Financial and commodity stocks were the strongest performers among the "H" shares. Given solid economic outlook
and continued liquidity inflow triggered by speculations on renminbi revaluation, we remain positive on both HSI and
H-shares in the medium term.

BEA (MPF) Global Bond Fund

. Fund Information E& & ¥}
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.
ﬁiﬁhﬁﬁf‘iﬁiﬂéﬁ EEBHHLERENEETIS
RETA  [RERRERUPPERBBBER -

Launch Date # i B # : 1st September 2005
NAV per unit (HKD) & 8 {i1 & 2 FE (B T) -

Fund Descriptor £ $8 7Y i it

Bond Fund — Global - Maximum bond 100%
BEHRED — BIR - HS100%EH

Cash & 3%

e

Portfolio Allocation & &4 & Bond &% 97%

Others Efth  32%
HK &7 2%
US %E 33%
Europe BN 25%
Japan BA 8%

Commentary ¥

Major bond markets slumped in the first quarter of 2006. Although inflation figures in the U.S. were still well contained,
surging crude oil prices and the vigorous labour market encouraged the Fed to raise its federal funds rate by 25bps
at each of the two FOMC meetings on 31st January and 28th March. The 2-year Treasury note yield and the 10-year
Treasury bond yield were pushed higher to its 5-year high level and 4-year high level respectively at the end of the
quarter. Government bond yields in Europe also rose. The ECB raised its official interest rates by another 25bps on
2nd March amid stronger economic recovery and mounting inflationary pressure. Meanwhile, the Bank of Japan
announced the end of its quantitative easing policy, which may lead to the end of the zero interest rate policy later in
the year. As market remains uncertain about when the U.S. interest rates would peak out, and the latest upsurge in
crude oil and other commodity prices may fuel global inflationary pressure, bond markets outlook seems bias to the
downside in the near term.

5,606,477.53

10.8172

Equity Fund — Hong Kong - Maximum equity 100%

Fund Size (HKD) £& & EE(ET) : 4,115,673.29

9.4452

Rz (Bfad) BBREES

Fund Risk Indicators &4 Ef& 122"

Annualised Standard Deviation FEIZ%2%  N/A TE A
Fund Performance &£ %31
Annualised Return 4 fZ [5] 5
1 Year 5 Years Since Launch
15 5% [ B
N/ATEA N/ATE N/ATNE N/ATE B
Cumulative Return 2715813k
Year to Date 1 Year 5 Years 2005 Since Launch
FPES 1 5 Elpava
8.92% NATEMR NATER NATEA 817%

Top 10 portfolio holdings & 44 R+ KEE

CHINA MOBILE (HONG KONG) LTD 9.20%
HSBC HOLDINGS 8.88%
CASH / CASH EQUIVALENT 6.00%
SWIRE PACIFIC LTD - A 5.78%
CHEUNG KONG HOLDINGS LTD 4.88%
HUTCHISON WHAMPOA LTD 4.80%
JARDINE MATHESON HOLDINGS LTD 4.69%
SUN HUNG KAI PROPERTIES LTD 3.73%
STANDARD CHARTERED PLC 2.83%
WHARF HOLDINGS LTD 2.82%
BERETBRFIFRARY  BERBNFEAR LT 6.2% - BRERMNEEE
B RNEEEEE R R R RIS M B R BRSBTS - EETEE

EIBRBNRFTAERTT25.6% - MIGRERRHARBHE - STHER [ABREAKE
BAE | HHREER  BRERSA  UREREHOEEERETEH R
B AP SRBRRERAEKRAIH ] BRPRBERFNRD - BRMERATRR
B MEARBE-SFAENESSEERSIESRA  BEEEEREES
BEREHRNBEN T RRRDEER R

Rar (15T ) REESFES

Fund Risk Indicators Z & [E B2 0"
Annualised Standard Deviation FEIZ4E% : N/A TEA

Fund Performance &4 X

Annualised Return F £ [E]
1 Year 5 Years Since Launch
1 54 2 =l avg
N/AZNE A N/A 3 A N/AZNE A N/AZ i F
Cumulative Return 27& 13
YeartoDate 1 Year 5 Years 2005 Since Launch
FNES 14 5% Sl
-2.34%  NATEA NATEA NATEAB  -5.55%

Top 10 portfolio holdings H & A& A+ A& E

DUTCH DTB 0% 28/04/2006 7.13%
UK GILT 4.75% 07/06/2010 6.98%
FNMA 5.5% 12/01/2099 4.32%
US TREASURY 4.25% 15/08/2014 3.32%
ITALY (REPUBLIC) 0.375% 10/10/2006 3.24%
DEUTSCHLAND DBR 4.25% 04/07/2014 3.14%
CASH/CASH EQUIVALENT 3.00%
US TREASURY 7.125% 15/02/2023 2.45%
DEUTSCHLAND DBR 3.75% 04/07/2013 2.33%
SWEDEN SGB 8% 15/08/2017 2.03%
TBREFTHNEITETH - BAXBRREEDRRN - ESHERERNS

IS ERR1 A3 A R3A28B M FABRBAESFES 5 BA258
F o 2FAIRI0FHEEESNELXNFRD FIRERESFH = RAFH= - B
MBI RS RN E15 - BUNGEE RS R RBIREE M - SBUNRITRS
H2EBME25H T - BATRRITEMARE [BLERERKE] (quantitative
easing policy) * BB ARITIFATRER S FRERHBRETFIRKE - BATS
HARAEREMEFAE G RIA - N0 HhE R AP R ER A ST S ERNRIRN
BAREES - HULEFTISNEMRA LR ERE




uaranteed Fund*

(BIEE) IRAEE D™

BEA (MPF) Long Term

Investment Objectives & & B 1Z
To provide a competitive, long term, total rate of return,
while also providing a minimum guaranteed average
annual return over the career of the Member.
RKERFEARFNRRGER - I RAKRAKER

Fund Information E4 & #}

Fund Size (HKD) E& & EE(HETT) : 392,343,682.27
Launch Date # i A Hi : 1st December 2000
NAV per unit (HKD) & g1 & 2 FE (& T) : 10.5574

Fund Descriptor £ $8 7 3 it

Fund Risk Indicators & B IZ50*
Annualised Standard Deviation fFE1Z%% : 4.70%

Fund Performance & %38
Annualised Return 4 [Z 813k

R TR IRE - Gunrantood Fund: i = e Wl
RERS 2.93% 1.98% 0.53% 1.02%
Cumulative Return £ &=
; n . . - Year to Date 1 Year 5 Years 2005 Since Lfﬁmch
Portfolio Allocation ¥ & & » s Equity %22 35%  Bond &% 61% Cash 3% 4% EMNES 14 54 ElzavE

0.38% 2.93% 10.32% 0.53% 5.57%

Top 10 portfolio holdings # &4 & R+ AKEE

Bond &%

Equity iR

HK - 13% HKBond 2% US TREASURY N/B - 4.5% 3.08%

a A AT COMMERZBANK 2.86%
- GOLDMAN SACHS GROUP - 8.875% 1.37%

US GOVT TREASURY - 6.25% 1.33%

EXXON MOBIL CORP 1.05%

BRITISH TELECOM PLC - MUTLI COUPON 0.96%

Us  87% USBond  98% MORGAN STANLEY - 4.75% 0.94%

zm oy GENERAL ELECTRIC CO 0.94%

BANK OF AMERICA CORP - 6.25% 0.73%

MICROSOFT CORP 0.69%

Commentary =F&#

Global equity markets performed well in the first quarter of 2006. The U.S. S&P 500 Index hit its five-year high at the end of the quarter, led by ~ BIBRETHENEI1ZRASE - FHEELB00EHALER - BERERBEROZEHT - NE

the energy, basic materials and technology sectors. The European bourses also rallied, bolstered by robust earnings growth and a batch of g z=5E e Sh - BB IR AD L RFHE R — SO REBAHLERRIRT 2T -

merger and acquisition newsflow. Japanese equities also gained on the back of strong economic indicators and improving earnings results, AARTRA-EDENFPSHAES  ERYNEERERCLLERRNE  BARTARY

despite the rally was temporarily interrupted by the Livedoor shock. Most of the Asian markets consolidated in February and March after . . R A1 Binsa/E e i_’ , y o g e 7” .

impressive January performances; but speculations over further revaluation of renminbi triggered foreign funds flocking to the "H" shares in the = Kig?iifgéfgﬁgﬁ?ﬁjﬁ;é ;2)5! %if&%x%ugéigﬁmﬁg;g;
RER NETABEHY ° = R nfby 2 IREYA 35

Hong Kong market over the quarter. Although soaring oil prices and uncertainty over the peak of U.S. interest rates would weigh on the equity

markets in the near term, improving global economy and corporate earnings should be positive to the equity markets in the medium term. TABTNEHEAR (ERREEROFRNSEERNE  BENRETSOHTHRE o

Major bond markets slumped in the first quarter of 2006. Although inflation figures in the U.S. were still well contained, surging crude oil prices ~ £EEAFMIHERE1ZTETE - ERXABEHBENALN - ERHERZRNL THESBERR

and the vigorous labour market encouraged the Fed to raise its federal funds rate by 25bps at each of the two FQMC meetings on 31st January 15318 Kk3A28AKEE S BEHAESHESRISBABET  2EMRI0EHRAERESHZE

r e 2 s 300 (030 Ty s st 5611 bl S 595555 ERRSSENARITR  BABIUAORS 710 BARAABURE
i uarter. Gov yields in Eul b its offi T TP . sty Py,

another 25bps on 2nd March amid stronger economic recovery and mounting inflationary pressure. Meanwhile, the Bank of Japan announced ’Eﬁﬁ”gﬂ” N EW)_HRWEM k 21E|§7JDE 2? %E%% Efq];%/ﬁﬁiﬁéﬂi% ’-%{ti R

the end of ts quantitaive easing policy, which may lead to the end of the zero interest rate policy later in the year. As market remains uncertain  *tJ (quanitative easing policy) * B3 BAR{TIA 425 S FRIEIMERLEREEE - 15T

about when the U.S. interest rates would peak out, and the latest upsurge in crude oil and other commodity prices may fuel global inflationary ~ BIASEXETR@E & RIR - M AR R EREROSHBDNRROBRED - B

pressure, bond markets outlook seems bias to the downside in the near term. WEFTHHEHRAERERE

N

R (RfE®) BAES

Fund Performance &£ XI5

Annualised Return 4 [ [ 3}

BEA (MPF) Capital Preservation Fund

Fund Information 4 & #}

Fund Size (HKD) ¢ & ZEE(H7T) : 605,123,358.83
Launch Date # i H & : 1st December 2000

Investment Objectives 1% & B 1Z

To achieve a minimum rate of return while maintaining CumUlative Retum) R iR j=) &

stability of the principal amount invested. NAV per unit (HKD) & i & S8 (B 7T) © 11.5416 1Year 5Years ,00c Lﬂ?ﬁﬁh Y%aart;o e flgirears fIBFE Liiﬂr:ceh
ERHREASBERZ AR - SR E2EHE - o L B Brue o= |17 (17 BRLE
Fund Descriptor £ $8 70 ## il 174%  A20%  101%  214%  062% 174% 619% 101% 11.93%
Money Market Fund — Hong Kong X X N N
BHTISES — B Top 10 portfolio holdings & & #4& A+ K& &
. . s CASH / CASH EQUIVALENT 95.82%
Fund Risk Indicators £ &R 1R50 HK MORTGAGE CORP 5.68% 20/04/2006 2.67%
) o, RTREL A A Annualised Standard Deviation 4 EAZ£ 2 : 0.40% EUROPEAN INV BK 8.375% 06/07/2006 0.85%
Portfolio Allocation 1% & # & 7 - HK MORTGAGE CORP 2.48% 09/01/07 0.65%

Cash £ 96%

Bond &% 4%

Commentary #F##

The Hong Kong economy was in good shape during the first quarter of 2006. In February, exports grew by 20.5% y-o-y and unemployment rate stayed at
Bond 4% the 4-year low level of 5.2%. On lingering s.peculations for renmi'nbi ‘appreciation‘ hot monies continued staying in Hoqg Kong. With amp‘le‘ quuidiy in.the
e market, almost all banks in Hong Kong skipped the Fed rate hike in January, although they followed the Fed rate hike in March by raising their prime
s rates by 25bps to 8% or 8.25%. Although liquidity condition remains abundant in Hong Kong, it is believed that upward pressure from further rate hikes
in the U.S. would push banks in Hong Kong to follow suit. Nevertheless, abundant liquidity in Hong Kong may still keep Hong Kong dollar bond yields
below those of their U.S. counterparts for some time.

BREERF1FREBERITORE - 2RI NIRFSTI20.5% » MAREEHERE 2%MAFH K - THEBERARSSE—STHE  CABRRAE
BERABBRT - ARTHES TN - EMEHERTURREER1ANNLTBMBALRE - MRAESAXEARFERENLBE T RIEHEESEF
Cash  96% RiRFH 268 FE8%H8.25% - RABRANMEMELNTHEN - BRGEANSENE—SHR  BOTEROTRERMER  E— S AREEEFE -
He R RRNESLSBTESNESEXERETRABESNESENBERSREER —REY -

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.

# HPERFLRAFEEESRT  BURREHEZESHEERR - BASF 2 IRABREE -

*  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.

* BEWEARBBBRADERELZRBERLIT - ARREIGRESOER FHLRENREFERREAUATRARHZESH - FAEE :
- RE - MESGEEERA SOk AMEEFE ¢ ok AN KT AN ¢ SIET ¢ SRR/ NEAERR ¢ SRR - A R SR B AT 2 B IR N X B S 36 E A A £ -

*  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.).

* fE20045F9A30H 2 1% - HHRAARE S HFEMESOREBLIFREDIELERT  LETNREX R FEAX | - MBEAXEAERTF1%  R20045F9A30H k% A 2 AR ARE S B HREHMES
WREBLORE AR TE (EFE%) °

** The other fund fact sheet will be distributed to members through employers and electronic mail in November 2006.

> B—HESEEHN2006F11AHAN - BBEEREBEMGKE -

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.

BANFRR  ESEBRAKRAT - L EBBRERSE - MBENESKA T —EERRRNER - HEH2HEMNEEHRNE -
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20063 31§

BEA (MPF) Industry Scheme
R (REE)ITxGTE

BEA (MPF) — Outstanding Investment Performance

R (BEE) — FHREER

BEHZE2006F3 A31 HMBRE—F2XIERESHE
2 RE(RED) RESEORNABESHENE?2
o B - RIB[EE

BEA (MPF) was ranked second best among all MPF service providers in terms of investment
performance according to the Mercer MPF Index for the year ending 31 March, 2006.
In addition, three of the BEA (MPF)

Industry Scheme funds were ranked 50% - 3% BEA (MPF) Industry Scheme’s HEESAE | MR

in the first quartile (i.e. among the a0% | 3190 Strong Dollar Cost Averag- LR (mEe)ITHE

top 25% in their respective categories) w0 ing Investment Return FEIRHEA3EESY

br 2% .

according to the Hong Kong (December 2000 - March 255 —={ (ANFEE
20% | 2006)

Investment Funds Association . N < 25%) ° b
ol EEWTORARED BEeHA2E25%) © BA

("HKIFA") survey. Our funds have

" o m—mm@ma) ey AR %zf/Fj
., 81 (20004128 - 2006 mEEBEKILES

Growth  Balanced Stable

also achieved a 22-43% investment

t doll t i i Fund Fund Fund 7! _ 0/ HHT>
re urn (do lar cost averaging) since MEEe BeEe TEES £38) 522 - 43% H)IxE E
their inception. R o

' Growth Fund | Balanced ' Stable Fund
BEA XI5 MRS o FEES
Ranked No.2 1% Quartile 1% Quartile 1+ Quartile
B2 e £—%R =@

Ranking of BEA (MPF) Industry Scheme funds according to HKIFA (for the year
ending 31** March, 2006)

R (RfER) TEAIRB[BEREES QG |NESHA

Mercer MPF Index (for the year ending 31 March, 2006)
FERTES IR (B E2006F3A31BRBE—F)

For details, please visit your nearest BEA location. With over 110 branches and SupremeGold Centres, BEA operates one of
the largest banking networks in Hong Kong.

FIEF AT RDIRITER - XMTREB110E ST REASZE AL - RITHEBREERAZ — °

BEA (MPF) Hotline &R 35 (5878% ) B4R © 2211 1777

Website #4E : www.hkbea.com



Investment Seminar 2006

Since its formal launch more than five years ago, MPF assets
have now grown into a substantial amount. As an MPF
investor, are you fully aware of the opportunities available to
you? How can you make the most of your MPF investments?
At our seminar, seasoned MPF professionals will share their
expert advice on how you can make the most informed
decisions and maximise your investment return.

Date and Time
26" July, 2006 (Wednesday), 7:00 pm - 8:00 pm

Venue
Room 4202, 42/F.,, BEA Tower, Millennium City 5, 418 Kwun Tong Road,
Kwun Tong, Kowloon, Hong Kong (Kwun Tong MTR Station, Exit A2)

Speakers
Representatives from Bank of East Asia (Trustees) Ltd. & East Asia Asset

Management Co. Ltd.
Language
Cantonese
Topics
MPF fund performances and investment strategies

How to add value to your MPF account

Reservation
By phone: BEA (MPF) Hotline on 2211 1777
By e-mail: chauaks@hkbea.com

By fax: please refer to the reservation form for details

Deadline for Reservation
10™ July, 2006

e

To:  Bank of East Asia (Trustees) Limited
B RIpER1T (YE5E) BRAR]

1 &8 EE2006
SRIBEAIL S FLUAR - HRBEEERA
B -ERRESKENE  EEEAEEE R
BERENSIERS ? MAERRESRE
EZm0H  RAAE T2 MR MNKRESR
E EREENAEZERFERIZLD
B FRREMNRERR

B HA % B

20067 H26H (281=) - % L 7R =8

2

EENEBEBM8RAIL 2 M ARG RITH 421

4202% (B IEA2HO)

iEE

RIBRIT (B5) ARARARRGEEBTEERAAZ
=

onf

Hﬁgﬂgﬁﬁ’u%
B

RIESES R NITE R

WA B RERIES P DG E
wAHZE

B Rip (GRIES) BVE 22111777

FH : chauaks@hkbea.com

BE : FEBH2E T 2HRER
B3R EZEHH
20067 B 10H

Fax No.

maepe - 9008 6003

Name of Participant 2n&E 32 Contact No. B8 E2E

Reply Slip for the BEA (MPF) Quiz 3R 5 (3875 & ) 7 88 o) & 35 Bk [0l %

What was the dollar cost averaging investment return of BEA (MPF) Industry Scheme’s Growth Fund from December 2000 to March 2006?
R (@ER) ¥ E — RESH20006F12 A £200653A 2 FHK AR ERFHEZ D72

[143% [31% [122% [110%

Prizes: The first 50 participants with the correct answer will receive a
set of luxurious golf ball-shaped stationery or a BEA umbrella.
Winners will be informed individually.

B OB E0EER L HES ES TR BERS
EEBAARENXAZEIHERRZ
1B - 1945 WS ITRA -



BEA (MPF) Industry Scheme Constituent Fund B.op (5818 ) 1TX+T2IK D ESE

as at 31st March 2006 # 2200635 31H

me) Growth Fund

Rap (175518 BRES

BEA (Industry Sch

- Fund Information 4 & #}
Investment Objectives 1% & 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.
BBARHRBRERREHR  TELBUHERE
REREH/EHETS  ERPEEEIEER
ER - [BRARERURAEREE -

Launch Date # i H 8 : 1st December 2000

Fund Descriptor £ $8 70 1 it

EXREEED — RIK - RHHI0%KRE

Bond &% 12%

Portfolio Allocation & &#& 7 Equity IRE 82%

Equity = Asia 25 17%  Bond 5

——

Commentary &F#

Global equity markets performed well in the first quarter of 2006. The U.S. S&P 500 Index hit its five-year high at the end of the quarter, led by
the energy, basic materials and technology sectors. The European bourses also rallied, bolstered by robust earnings growth and a batch of
merger and acquisition newsflow. Japanese equities also gained on the back of strong economic indicators and improving earnings results,
despite the rally was temporarily interrupted by the Livedoor shock. Most of the Asian markets consolidated in February and March after impressive
January performances; but speculations over further revaluation of renminbi triggered foreign funds flocking to the "H" shares in the Hong Kong
market over the quarter. Although soaring oil prices and uncertainty over the peak of U.S. interest rates would weigh on the equity markets in
the near term, improving global economy and corporate earnings should be positive to the equity markets in the medium term.

Major bond markets slumped in the first quarter of 2006. Although inflation figures in the U.S. were still well contained, surging crude oil prices
and the vigorous labour market encouraged the Fed to raise its federal funds rate by 25bps at each of the two FOMC meetings on 31st January
and 28th March. The 2-year Treasury note yield and the 10-year Treasury bond yield were pushed higher to its 5-year high level and 4-year
high level respectively at the end of the quarter. Government bond yields in Europe also rose. The ECB raised its official interest rates by
another 25bps on 2nd March amid stronger economic recovery and mounting inflationary pressure. Meanwhile, the Bank of Japan announced
the end of its quantitative easing policy, which may lead to the end of the zero interest rate policy later in the year. As market remains uncertain
about when the U.S. interest rates would peak out, and the latest upsurge in crude oil and other commodity prices may fuel global inflationary
pressure, bond markets outlook seems bias to the downside in the near term.

BEA (Industry Sch

e) Balanced Fund

Fund Size (HKD) £ & & ZEE (& 7T) : 547,739,308.46

NAV per unit (HKD) & B & EFEGETT)  13.4179

Mixed Assets Fund — Global - Maximum equity around 90%

Cash & 6%

Fund Risk Indicators & & E &2 2"
Annualised Standard Deviation F[Z1E% 7 : 9.08%

Fund Performance & & &35

Annualised Return %F [ 6] 5

1 Year 5 Years Since Launch
15 54 2005 R T AR
20.01% 8.03% 11.11% 5.68%
Cumulative Return 274
Year to Date 1 Year 5 Years 2005 Since‘LiJnch
FNES 16 5% Eldva:
7.22% 20.01% 47.13% 11.11% 34.18%

Others £t 20%

Top 10 portfolio holdings & & HA RN+ KEE

HK 252 249% HK &% 11% CASH / CASH EQUIVALENT 6.00%
HSBC HOLDINGS 2.20%

~ “ HUTCHISON WHAMPOA LTD 2.03%

US KB 18% US KB 29% CHEUNG KONG HOLDINGS LTD 1.83%
CHINA MOBILE (HONG KONG) LTD 1.82%

Europe Bl 26% Europe Eriff 28% MIZUHO FINANCIAL 1.29%
SWIRE PACIFIC LTD - A 1.10%

MITSUBISHI UFJ FINANCIAL 1.06%

Japan A 15% Japan A 12% SAMSUNG ELECTRONICS 1.02%
HONG KONG AND CHINA GAS CO LTD 0.85%

BRBRDSREIFRARE - RRIRELRS00ERERLFR - ERBRRMEROFDT - RF
BAZSFLRMFRL - BART AR S XRFERE—BROBAIEHRFARIBmET «
AARTERA-—ERENFSHHAER - BERYNBERBROEFEGHHE  BRRHBRX
o ABREHBRDIM ARSHERDREE  E2ARSAZETR : BARBE-SAENESR
CERMERFATERABEN [HIRDIS - BRRE L REEFRMERENTARRR S
TARMNESRER BRMEERCEBNBERAMUNE  BEFRETENPRARS
FEEFTEREIFETH - BAXABRUBDARN  BERRERERNS ITEOBERR
1A3IARIABENEREHBREAELRE IR EALET  2EARI0FHEREEFNE
SENFRAIIRERESFHNARIFN R - BNBREFNES LN LE - BNEERIERER
BRENEN - SBMRTR A2 BBNE 25T - BARREASHERE [BIERSUH
% (quantitative easing policy) * B A AR{TIMA KA S FREFFIERATHIREE o AT
BNASEXEANXWEERE M EOTHAERAMEREROIFASENRROBRES - B
ESTBNRBRRERERY -

Rap (1735

. Fund Information & &k}
Investment Objectives 1% & H 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.
BBTHRENRZRBERESNS  RRET
RFRBIER - AEMRHEERAEERS -

Launch Date # i H#i : 1st December 2000

Fund Descriptor Z4 87 # it

EEEEES — BY - REH60%KE

Portfolio Allocation % & #H A& 7 ffo

Equity &% 59% Bond &% 36%

Bond f&#

Equity iR 5

Asia 22 16%

Commentary ¥

Global equity markets performed well in the first quarter of 2006. The U.S. S&P 500 Index hit its five-year high at the end of the quarter, led by
the energy, basic materials and technology sectors. The European bourses also rallied, bolstered by robust earnings growth and a batch of
merger and acquisition newsflow. Japanese equities also gained on the back of strong economic indicators and improving earnings results,
despite the rally was temporarily interrupted by the Livedoor shock. Most of the Asian markets consolidated in February and March after impressive
January performances; but speculations over further revaluation of renminbi triggered foreign funds flocking to the "H" shares in the Hong Kong
market over the quarter. Although soaring oil prices and uncertainty over the peak of U.S. interest rates would weigh on the equity markets in
the near term, improving global economy and corporate earnings should be positive to the equity markets in the medium term.

Major bond markets slumped in the first quarter of 2006. Although inflation figures in the U.S. were still well contained, surging crude oil prices
and the vigorous labour market encouraged the Fed to raise its federal funds rate by 25bps at each of the two FOMC meetings on 31st January
and 28th March. The 2-year Treasury note yield and the 10-year Treasury bond yield were pushed higher to its 5-year high level and 4-year
high level respectively at the end of the quarter. Government bond yields in Europe also rose. The ECB raised its official interest rates by
another 25bps on 2nd March amid stronger economic recovery and mounting inflationary pressure. Meanwhile, the Bank of Japan announced
the end of its quantitative easing policy, which may lead to the end of the zero interest rate policy later in the year. As market remains uncertain
about when the U.S. interest rates would peak out, and the latest upsurge in crude oil and other commodity prices may fuel global inflationary
pressure, bond markets outlook seems bias to the downside in the near term.

Fund Size (HKD) & & ZEE(ET) : 415,287,009.07

NAV per unit (HKD) & &7 & & FE (B 7T) : 12.7186

Mixed Assets Fund — Global - Maximum equity around 60%

Cash H& 5%

Fund Risk Indicators &4 A 1Zs0*
Annualised Standard Deviation FE1Z% % : 7.15%

Fund Performance & &35

Annualised Return 4F [& [ 3%

1 Year 5 Years Since Launch
1 5% ik BRI
12.22% 6.58% 5.84% 4.62%
Cumulative Return £7& [81 3
Year to Date 1 Year 5 Years 2005 Since‘LiJnch
FNES 14 5% Elodva:l
4.79% 12.22% 37.50% 5.84% 27.19%

Others £t 20%

Top 10 portfolio holdings & EHA RN+ AKEE

HK &% 23% HK &8 17% CASH / CASH EQUIVALENT 5.00%
HSBC HOLDINGS 1.51%

_ HUTCHISON WHAMPOA LTD 1.37%

US XEl 18% US B 23% CHEUNG KONG HOLDINGS LTD 1.21%
CHINA MOBILE (HONG KONG) LTD 1.14%

Europe EiM 28% Europe Bl 27% MIZUHO FINANCIAL 0.84%
JAPAN JGB 1.4% 21/03/2011 0.78%

MITSUBISHI UFJ FINANCIAL 0.78%

Japan B 15% Japan B 13% SWIRE PACIFIC LTD - A 0.74%
LINK REIT 0.74%

BHRENSRENZRERE - ZETELWOEHELRR - EFRERBROBDT - HF
RAZSFROFRAL - BART AR S XRF SRR —ERRBAEE R FRIBmET o
ARBRTER-—ERENFSHAER - BRYNOEERBROEZEEHNUE  BRRHTBRX
o ABREHBRTIM AREERIREE  E2ARSAZETR : BARBE—SAENESR
CERBEREATERABEN [HRMIS - BAME LA REDFXEERENTARARR S
TRRTNESREAN  BRREERCERVSEEMIE - BEHRENEOREERA -
FEEFTEREIFETL  BAXABRUBDALN  BERRERERNE ITEBERR
1A31EBR3ABEMNE S ERBRBALL N LRI EALBHT - 2FHR0FHRABERSFNE
BERFENFIRERESFH B RAFH D - BMBREHNHZESER LS - BNEERHERR
BIRENEM - SBUNRITR3 A2 BBME 255 F « BARRROEHERE [BILRREHBR
%] (quantitative easing policy) * B BART A RS FRERMERATHRER - AR
BAAEXEMNXARERE  METHRERL MEREROZA SENMRROBRES - B
W ESBNREHRAERERY -




BEA (Industry Scheme) Stable Fund

Investment Objectives % & B 12

To minimise short-term capital risk with moderate 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.

BBRERENEREFTERBRIHERENZRBED
% BRARERERSENRD  NEREENEAEE

Fund Information E4& & %}

Fund Size (HKD) E& EEEGET) : 524,177,480.31
Launch Date #{{ B #i : 1st December 2000
NAV per unit (HKD) &8 & E/FE(ET) - 12.7115

Fund Descriptor £ 587U it
Mixed Assets Fund — Global - Maximum equity around 40%
EEEEES — B - ZEA140%E

Fund Risk Indicators 2 & BB 1Z 50"
Annualised Standard Deviation 4 E1Z#2 : 6.12%

Fund Performance &£ &3
Annualised Return 4 £ [8]

ERRTRNE  ABTE A TREEAEEES

Equity %22 39% Bond &% 55%

——

Portfolio Allocation & & #H& 7

Equity B3R Asia Zoifl 15%  Bond 35

Commentary #F#f

Global equity markets performed well in the first quarter of 2006. The U.S. S&P 500 Index hit its five-year high at the end of the quarter, led by
the energy, basic materials and technology sectors. The European bourses also rallied, bolstered by robust earnings growth and a batch of
merger and acquisition newsflow. Japanese equities also gained on the back of strong economic indicators and improving earnings results,
despite the rally was temporarily interrupted by the Livedoor shock. Most of the Asian markets consolidated in February and March after impressive
January performances; but speculations over further revaluation of renminbi triggered foreign funds flocking to the "H" shares in the Hong Kong
market over the quarter. Although soaring oil prices and uncertainty over the peak of U.S. interest rates would weigh on the equity markets in
the near term, improving global economy and corporate earnings should be positive to the equity markets in the medium term.

Major bond markets slumped in the first quarter of 2006. Although inflation figures in the U.S. were still well contained, surging crude oil prices
and the vigorous labour market encouraged the Fed to raise its federal funds rate by 25bps at each of the two FOMC meetings on 31st January
and 28th March. The 2-year Treasury note yield and the 10-year Treasury bond yield were pushed higher to its 5-year high level and 4-year
high level respectively at the end of the quarter. Government bond yields in Europe also rose. The ECB raised its official interest rates by
another 25bps on 2nd March amid stronger economic recovery and mounting inflationary pressure. Meanwhile, the Bank of Japan announced
the end of its quantitative easing policy, which may lead to the end of the zero interest rate policy later in the year. As market remains uncertain
about when the U.S. interest rates would peak out, and the latest upsurge in crude oil and other commodity prices may fuel global inflationary
pressure, bond markets outlook seems bias to the downside in the near term.

BEA (Industry Scheme) Capital Preservation Fund

Cash 3% 6%

1 Year 5 Years Since Launch
15 5% L Bt
7.03% 5.86% 2.23% 4.61%
Cumulative Return 215813k
Year to Date 1 Year 5 Years 2005 Since‘Lﬂmch
FOES 14 5 Elpdva
3.07% 7.03% 32.97% 2.23% 27.12%

Others Efty 24%

Top 10 portfolio holdings I EHA RN+ A EE

HK B35 23% HKE5 14% CASH / CASH EQUIVALENT 6.00%
SWEDEN GOVT SGB 8% 15/08/2007 1.08%

JAPAN JGB 1.4% 21/03/2011 1.07%

US KB 19% US XE 23% HSBC HOLDINGS 1.00%
NORWEGIAN GOVT NGB 6.75% 15/01/2007 0.99%

Europe B 20% Europe Bl 27% REP OF AUSTRIA RAGB 5% 15/07/2012 0.89%
HUTCHISON WHAMPOA LTD 0.88%

LINK REIT 0.87%

Japan B 14% Japan FA 12% CHEUNG KONG HOLDINGS LTD 0.78%
DEUTSCHLAND DBR 4.75% 04/07/2028 0.76%

BREENEREIZRASE - XREELB0ERELER - ERREAHROEHT - #F
EAZSENRMFSAL - BHRD AR EGCERFIERR—ESNRBA A HTNmRT -
BARDHA-ERENMEHAEE  BRYNCEYBROEZEAHNNE  EARTHERL
o ABRTHERTIMARBRERYRRE  F2ARSAZETR : BARBE—SHENER
AERFNTERABEN [HIBT5 - BRARELAREER R AR RENTHAREE
TRETHESREE  ERREBERCEBNSERMNE  BEFRETENPERE -
FEFEFTSREIFETH - ERZDBRBBNALAN - ESRERERNS IS BEBR
1A31BR3ABANEE RRBRBAELT XS IR BABET - 2FARI0FHEEBFNE
BERFEAHAIRRBZESFHBRAFHD « BNBAESNE SRR LS - NS ERHERR
BIRENEM - SBMRITNS A2 BBNE 25T - BARRBOSHERE [ELERERHR
%] (quantitative easing policy) * B BARTHFAT RS EREBRERLSHIRER - M
BNAEEEANEABERE  MEEHERLEBREROSAEEFRIOBRES A
hEFDENERRARRERS -
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atel) ERES

— - Fund Information £ & #}
Investment Objectives % & B 12

To achieve a minimum rate of return while Launch Date #H{ H &5 : 1st December 2000

Fund Size (HKD) & & EE(H7T) : 569,421,786.18

Fund Performance &4 %38

Annualised Return 4 £ [8] Cumulative Return 21& 1013k

maintaining stability of the principal amount NAV per unit (HKD) % B4 & 2% E (GE7T) © 11.0915 1Year  5Years 500 L?Sr?ceh Y%zéo Tear SYears  5qqc LZISr?ceh
invested. 1= B grue fpzs 1T OF BE
E%ﬁﬁ&ﬁﬁﬁ%iﬁzmﬁ FER—FEZER Fund Descriptor % ¥ 7 it 175%  124%  101%  143%  062% 175% 637% 101% 7.86%

Money Market Fund — Hong Kong
ERTISEE — BB

Fund Risk Indicators &4 Elf& 120"

Annualised Standard Deviation 1242 : 0.40%

Portfolio Allocation ¥ & #H4& 7

Cash & 96%

Bond &% 4%

Commentary =F&#

Top 10 portfolio holdings & #HE& A+ K& E

CASH / CASH EQUIVALENT 96.28%
HK MORTGAGE CORP 5.68% 20/04/2006 2.13%
HK MORTGAGE CORP 2.48% 09/01/07 0.87%
EUROPEAN INV BK 8.375% 06/07/2006 0.72%

e Hong Kong economy was in good shape during the first quarter of . In February, exports grew by 20.5% y-0-y and unemployment rate staye
The Hong K i d shape during the fi f 2006. In Feb by 20.5% d I d

at the 4-year low level of 5.2%. On lingering speculations for renminbi appreciation, hot monies continued staying in Hong Kong. With ample liquidity
in the market, almost all banks in Hong Kong skipped the Fed rate hike in January, although they followed the Fed rate hike in March by raising their
prime rates by 25bps to 8% or 8.25%. Although liquidity condition remains abundant in Hong Kong, it is believed that upward pressure from further
rate hikes in the U.S. would push banks in Hong Kong to follow suit. Nevertheless, abundant liquidity in Hong Kong may still keep Hong Kong dollar

BEEERENFREE RFORE - 2ARHE VRFSF205% © MAEENFERE2%NAFHE - TERRERARKE—SHAE - SCERR
BEERATERT - iR HHELTN  ETSHAERTIAREXEN AONETHMAATENE  AREIAXEBERBENE26HFREER

ENBENE— SR BLEERTREZMAR - FSHARHE

Bond 4%
&%
bond yields below those of their U.S. counterparts for some time.
Cash  96% BRI RFF252FE8%5K8.25% - EABFAMBHESNTH7EH - BER
Bne BEFE - R THRNESCETEFOES R ERXTRRBESNZSXNERBBEGS—REH -

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.

# BeRBRRLENFEREERT BERREBEZESHEERR - BAF I ARBEE -

* The other fund fact sheet will be distributed to members through employers and electronic mail in November 2006.

* BESEBEMN2006F11ANA - BBRETREHEMMAKE -

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.

REMHRE  ESERAKAT - A LBIRERSE - MBENESRRI—EERBRNIER - HEF2HEMNEENRE -



