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Important notes EE1ER

* You should consider your own risk tolerance level and financial circumstances before making any investment choices. When, in your selection of funds,
you are in doubt as to whether a certain 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 fund(s) most suitable for you taking into account your circumstances. &£ {EtH 1% B2 ZEH] » &
VWEEEBATRAZRABENEEREBNEENRE AEZEESE  WANE - EESESECSR(BERENS
BROURRE  FHHYBR/FBEATITNER  TEAEZHEARLIMEESZESENES -

* Your investment decision should not be based on this document alone. Please read the relevant principal brochure for further details, including the risk
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factors. f
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. BCT MPF Conservatlve Fund does not guarantee the repayment of capital. IR TE BB SR ITEST T A REBLAST S ENVE

. Alruelookaat MPRRRetu rns
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Having been in place for over a decade since inception in 2000, the
MPF regime has received mixed reviews from different sectors of
society, and so has its effectiveness. In this issue, we will take a look
at how far the system has come and how much it has achieved in
providing for retirement income protection for members.

1. Positive returns beating inflation

Since the advent of the MPF, financial markets have experienced
periods of volatility resultant from the bursting of the dot-com bubble,
the SARS outbreak and the global financial tsunami triggered by the
U.S. sub-prime mortgage crisis. Nevertheless, data as of December
2010 from the Mandatory Provident Fund Schemes Authority (MPFA)
revealed that over the decade, MPF funds
recorded an annualised rate of return of
5.5% (after fees). The annualised returns
(after fees) of different types of MPF funds
for the 10-year period are shown on the
right. 5.00%

6.00% 5.70%

4.90%

Over the past 10 years, the average annual  ***

growth rate of Hong Kong's Consumer Price  300%
Index was 0.7%. In other words, returns on

the MPF exceeds inflation rate by almost 5%!  *%*

1.00% | ...

The data also shows that over the

Annualised Returns of MPF Funds
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past 10 years, despite individual funds 0%

. . i d ixed d Fund
having recorded negative returns, MPF iz -y

funds on average still managed to gain EoRE
positive returns, evidencing the system’s
effectiveness in helping members accumulate

retirement assets.

2. Long term growth with compounding effect

On average, each member has now accumulated MPF assets of
about $140,000, which might be considered an insignificant amount
for some. However, the level of adequacy of retirement assets varies
from people to people. In fact, retirement schemes such as the MPF
are designed to achieve growth through making contributions over a
longer investment horizon (say 30 to 40 years) where the benefits of
compounding effect can be maximised. With the relatively short history
of the MPF of only 10 years, it will take time for assets to grow to a
significant amount.

You may use the “Calculator on MPF accrued benefits” on the MPFA
website to find out the estimated total accrued benefits of your MPF
investment in the year of your expected retirement. On the opposite

Source: Census and Statistics Department, MPFA and HKMA
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Guaranteed MPF Money Market
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Note: Annualised return refers to the average annual return of a specific MPF fund over the 10-year period. 5% : /L OHREIEE S EHEANBESES T 10 FHASEN IO -

page is a chart illustrating the power of compounding effect, based on
the assumption that a member contributes $1,000 monthly until the age
of 65 with an annual investment return of 5%:

MPF Accrued Benefits for a Monthly Contribution of $1,000
Bt $1,000 @GN REED

As shown in the graph, while the - acuedgenss
compounding effect of a $1,000 monthly @Fﬁjﬁ
contribution over 10 years might not 1,600
look particularly marked, over a 40-year
horizon, the assets will grow into a sizable
amount. Therefore, members should not 1200
take lightly what can be achieved with the
compounding effect of regular contributions
over a long period of time. 800
It should be noted that when members are
approaching the retirement age of 65, any
drastic change in market conditions may

400
$155,282
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growth becomes more
obvious over time
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seriously impact the value of their retirement 0
assets and possibly prevent them from
reaching their investment goals. If members
who come under such circumstances have
no pressing need to withdraw their MPF funds, they may consider
retaining them in a preserved account, and only make withdrawals
when the loss has been pared.

10

3. Your investment decisions make the difference

According to the MPFA, there are currently 422 MPF funds available
for members. Given the significant difference in the performance
of funds in different investment cycles, the choice of funds by each
member makes a huge difference not only to his / her own retirement
nest egg but also the investment returns of the overall MPF system.

When choosing MPF funds, you should first consider your own risk
tolerance level and personal financial condition before examining
various risks involved in relation to the expected long-term return
on your investments. You can then make an
informed and appropriate decision by taking into
consideration all the relevant factors.
be helpful to take note of a recent report from .8

the MPFA, which shows that over the decade, soos | (75.4%
equity funds witnessed a loss of 20.6% and a 70%
gain of 15.4% — both within a month (individual 0%
funds may experience higher volatility).

61.5%

50%

20

Source of the calculation result: "Calculators” on the MPFA website
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10-year Performance of MPF Funds (By fund types)
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Equally notable is that over a longer investment o ;}:E EXRMAL T L ST
horizon, the cumulative return of equity funds 30% ) ] BE10FENIRE75.4%
amounted to 75.4% over the 10-year period, 20% oo @ HREER > TRES
while the return on MPF Conservative Funds 10% —] . 1%;; g %#ﬂ 59 7 EIUIE
over the same period was only 12.6%. It can be 0% - | -_ ;Ur % - &

said that, therefore, the amount of MPF assets EgiyFud Woadisses G Guarnesd | WPE - VereyVare HAIRB126% - BE
accumulated depends largely on members’ m;ig REES T 2 BEERE Ep ES
investment decisions. Source: MPFA B2 Reue B RREELEURRR
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Conclusion 43
Keys to achieving retirement goals

Unlike short term speculation, MPF is a long term investment requiring
a different approach with a distinctive set of factors for consideration.
Besides market risk and inflation risk, members should also bear in
mind “longevity risk” — with increasing life expectancy, more retirement
assets would be needed. But if you remember the three keys to
MPF investment: regular contributions, long term investment, and the
compounding effect, you should succeed in meeting your investment
goals for retirement over time! ©
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Fund Performance Fact Sheet E&RIBHRES
Market Commentary | ™ 3% %3/

Review and Outlook TiEEBRRRE

On the back of improved U.S. economic data and corporate earning EFHEKIKBEHIBELDCERMNNE - 0 Ltz RiX
accompanied by further monetary tightening measures by some HUN BT ERANE —FWE S NAET o
Asian economies, the U.S. stock market outperformed its Asian SHN . BRI EE R IB R T IEN RIS
counterparts in the first quarter. Meanwhile, turmoil in the Middle b REES AT E TS R AR TS - hEME
East and North Africa spurred risk aversion, prompting capital to 35 5 % 7T ) U el 1 8 B T 25 A 100 25 5T B ok
flow from emerging markets to developed markets. The tension in T AR TSRS - = Ah - B
the Middle East also spurred crude oil price to climb above USD100 A T A R B T — 8 TR ) - A= A

er barrel which further fueled the inflation pressure in emergin
i | , ; I k. ypEREREETEESR B ARARINE
markets. Despite Japan’s earthquake and nuclear leak which - N . .
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caused a round of market turbulence in mid-March, most major
stock markets rebounded by the end of the month amid signs that
the U.S. economy was strengthening and the nuclear crisis in Japan
began to stabilise.

Despite the 4.3% rebound of the mainland stock market
in the first quarter, Hang Seng Index only inched up 2.1%
during the period amid tensions in the Middle East and the
nuclear crisis in Japan. Japan’s disaster triggered a heavy
sell-off during mid-March, but Hang Seng Index managed to
pare the loss towards the end of the month with the robust
U.S. stock market. People’s Bank of China raised Required
Reserve Ratio three times and interest rate once over the
first quarter in order to stem inflation. Locally, Hong Kong’s
unemployment rate fell to 3.6% in February, the lowest since
November 2008, indicating Hong Kong economy was in
healthy condition.
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Nikkei 225 Index plunged sharply
in the aftermath of the 11 March
earthquake, closing the quarter with
a 4.6% drop. The yen rose at one
point to a record high of 76 against the
U.S. dollar in expectation of Japanese
companies repatriating significant
funds from overseas. Subsequently,
the intervention by the Group of Seven
to sell the yen had brought the yen

European stock markets were buoyed by the robust U.S. market, with
Germany’s DAX having increased by 1.8%, U.K.’s FTSE 100 Index by 0.1%
and Frances’ CAC by 4.8%. Credit ratings of Portugal and Spain were further
cut by Moody’s, prompting European leaders to broaden the size and scope
of European Financial Stability Facility. However, a permanent solution to the
region’s fiscal crisis was still no where in sight with consensus yet to be reached
among European nations. Going forward, peripheral European countries’ debt
woes would continue to cloud the economic outlook of the region. Meanwhile,
the euro appreciated 5.8% against the U.S. dollar in the first quarter as the
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European Central Bank hinted at interest rate hike in next rate decision meeting.
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Due to a broadly positive assessment of economic conditions and
strong corporate earnings, Dow Jones Industrial Average Index
surged 6.4% over the quarter and hit a post-financial tsunami high
of 12,391 during the quarter, despite a correction triggered by
concern over the unrest in Libya and the nuclear leak in Japan in
March. The Federal Reserve said the U.S. economic recovery was
on a firmer footing and the labour market appeared to be improving
gradually. The unemployment rate in the U.S. fell to a two-year low
of 8.8% in March as employers created more jobs than previously
forecasted. Looking ahead, the timing of withdrawing monetary
stimulus after the completion of the second round of Quantitative
Easing (QE2) in June would be the major focus of investors.
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Major Asian stock maﬁ(etwere lacklustre in the
wake of the'tension in‘thexlMiddle East and nuclear

2.7% in the firs arter. Asia was faced with the
challenge of sustaining economic gr
reining in inflation. Surging oil and food prices
stoke inflation which forced countries in the region
(including India, Indonesia, Malaysia, South Korea,
Singapore, Thailand, the Philippines and Vietnam)
to tighten monetary policy. Going forward, the
upside risk to inflation is likely to remain and the
interest rate normalisation process would continue.
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back down to above the 80 level.
Meanwhile, the earthquake also caused
disruption in power supply, operations at
factories and supply chain in Japan. The
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BCT Hong Kong Equity Fund
RBETBFEREET

Investment Objective IXEBR1E
e To provide members with long-term capital appreciation
* Investing primarily in the Hong Kong equity market

Fund Information EE&#|

Launch Date %{THHH 01/10/2002
Unit NAV ([ EES(E HK$ 3.1609
Fund Size E&EE HK$ 216.0 millions 558
Fund Descriptor Equity Fund [ Hong Kong ]
EE R BEEE([EE]
Fund Expense Ratio E&5 LR 1.79%
Investment Manager &R
Legg Mason 8%
Risk Indicator EFHEIEIE
Annualised Standard Deviation FFE{ZE#E = 26.41%

Market Commentary 35 :m
While China continues its course to normalise economic growth and

1st Quarter 2011 __ 35
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Risk & Return Profile BFzROREE
High
5 o080

Portfolio Allocation X EHE D
Cash RE

A Cash & Others B R Eth? 1.5%
B : Term Deposits EEAER 0.0%
Equities IRZ
C: Basic Materials EAEH! 5.9%
D: Consumer Goods ;HBEm 13.5%
E : Consumer Services HEHRHS 0.5%
F : Financials gl 52.3%
G Health Care fiZFR:ERE 0.3%
H: Industrials T2 12.2%
| : Oil & Gas BHRAAR 5.5%
J : Technology fH% 2.4%
K : Telecommunications 7 4.2%
L : Utilities 2F 1.7%
L A+B
K I c
J | D
H E

@D
-

Top 10 Portfolio Holdings &SR+ XEE

monetary conditions, external global events so far this year have 5 iF#icmi@ S5  IRIKFATETTRITH  [cos Emes 8.6%
added new challenges ahead. Asset prices and valuations have B o SN ERESEEBRRGEREES HSBC I—Toldings ELE 6.2%
attempted to anticipate these impacts, resulting in accentuated 3  FEEE LR TR Ep i Bank of China TEIR{T 5.5%
volatility. With China continuing to proactively manage inflation with fg}% %%ﬁ??ﬁgﬂéﬂzg%g%giji AIA Group Ltd RERIBIEIRERAT 4,402
monetary normalisation / tightening being in their advance stages, REY N AGH %LHE BEREINER CNOOC HEIE* 5l 4.3%
inflationary pressure may well be less impactful than expected  RI/CTRERIE » BARRMITERIIRA - SHK PPT #TIEEtE % 4.0%
earlier which will help to anchor some level of certainty. Ping An Insurance FZ{REz 3.7%
Li & Fung & T 3.0%
BOC Hong Kong (Holdings) Ltd (PEEE & (8% ) BIRAE  3.0%
Fund Performance E&RIE" Hang Seng Bank 1848547 o 3.0%
Cumulative Return 25 Annualised Return TEZAE[E15R (p.a. TEXK) Calendar-year Return FEE @15
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 500 2007 2008 2009 2010
rEES Z=fER —& = R - B#178 —& =% hEF - B#178
0.95% 0.95% 10.79% 5.60% 50.64% naRiER  216.09% 10.79% 1.83% 8.54% nfa B 14.50% 37.01%  4390%  -50.64%  55.87% 8.65%
Dollar Cost Averaging Return (For illustration only) 392 A DR (EELHIFER) °
© CaendaryearRetum EEE®
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
FEES =88  — =& #nE +& ®@%FE -& =E  #E + B@yg A% 000 2082009 2010
1.33% 1.33% 7.14% 24.42% 21.16% n/aRiER 62.52% 7.14% 14.53% 7.59% nfa &R 10.77% 19.74%  18.67%  -26.46%  24.69% 9.64%

BCT Asian Equity Fund
BTN EER

Investment Objective (X EEE

¢ To provide members with long-term capital growth

¢ Investing primarily in securities of companies in Asian equity
markets (excluding Japan)

Fund Information EE&#|

Launch Date #{THEH 01/05/2004
Unit NAV BB EES(E HK$ 2.4187
Fund Size E£EE HK$ 110.7 millions 558
Fund Descriptor Equity Fund [ Asia ex-Japan ]
ERETmm REEE [N (BARERN)]
Fund Expense Ratio E&5ZLLER 1.95%
Investment Manager X E#IE
Schroders E7EE
Risk Indicator EFHEIEIE
Annualised Standard Deviation FFE{ZE#E = 28.19%

Market Commentary M5

The Asian stock markets have gone through a roller coaster ride in 1Q and are
again trading at fair value across many markets. Investors have largely brushed

Q & & Lipper Rating 5
Total Return
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Risk & Return Profile Rl R EIHREE
Relatively High
m ool

Portfolio Allocation IXEHES D
Cash RE

A Cash & Others B R Efth? 3.3%
B : Term Deposits EEAEFR 0.0%
Equities RZ
C: Hong Kong &i& 36.1%
D: Taiwan &/ 16.0%
E: Singapore #I0# 9.1%
F : Korea 2Bl 20.7%
G: Others Eft 14.8%
G | ‘ A+B
F
E
D

Top 10 Portfolio Holdings ¥ EHE&AR+XEE

off all the negative news as their risk appetite increases. We see some short term  FUSZEHE AEMARESF R - BREMEIRS THAKIE lSCaéng Lg%%\ﬁe%tromcs CoLd égo;:
risk of eamings expectations being scaled back as higher material and labour costs  ERRHIZBFIGHER  MESHNBNBRRAERRIELE | Syire Paciiic A ATRAATA 3.3%
have started to hit bottom lines and the sell side is yet to pencil in. Expectations for % » R, » #{FI58ABER D EF FEERHS EER T AR Hyundai Motor 3.2%
markets are for continued volatility into 2Q with the start of an upward bias moving ke BEE_SE > MBSHERE  TERE=SEL China Mobile CPEIS#) 3.0%
into 3Q. Any correction will create a buying opportunity for longer term investors  BA/BHIR EFH8E - ERTEMNSITBEERNEARRBESE | Taiwan Semiconductor Mg 51&E& 2.7%
given the relative stronger fundamentals of Asian economies. I SR EFTREISTARFRERHEARE - CCB 253R1T 2.2%
China Shenhua CPEI{#ZE 21%
Banpu Public 2.0%
Fund Performance E&5&IR" United Overseas Bank 1.8%
Cumulative Return RFEEER Annualised Return 31K [E15R (p.a. FEXK) Calendar-year Return TEZ[OER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o0 2007 2008 2009 2010
rEES =fE8 = =fE hEF I B#178 —HE =FE R I %178
0.74% 0.74% 17.46% 13.18% 57.96%  n/aEA 141.87% 17.46% 4.21% 9.57% nafEAE  13.62% 33.65%  32.96%  -50.51%  67.03%  16.09%

Dollar Cost Averaging Return (For illustration only) SE3IRNAEDER (EIFEHIARE)

3 Months
=f@aR
1.75%

10 Years
T+
n/aNEH

Year to Date
rEES
1.75%

1 Year 3 Years 5 Years
= = AT
10.55%

36.51% 31.46%

Since Launch
B#OH %
51.90%

1 Year 5 Years
R

10.69%

3 Years
=%

10 Years
+

10.55% 20.46% nfaNEF

Since Launch
178
11.53%

2006
17.77%

2007
12.58%

2008
-21.51%

2009
31.99%

2010
14.90%
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BCT Global Equity Fund
R TRIRINIREEE

Investment Objective IXEBR1E

* To provide members with capital growth over the medium to
longer term

¢ Investing primarily in securities of companies listed on the
global stock markets

Fund Information EE&#|

Launch Date #1THEH 01/10/2002
Unit NAV ([ EERIE HK$ 1.8203
Fund Size E£EBE HK$ 55.9 millions B&
Fund Descriptor Equity Fund [ Global ]
EEETmm REESE [IRIK]
Fund Expense Ratio E&5Z LR 2.10%
Investment Manager IR &R
Templeton EFZ1E
Risk Indicator EFFIEIE
Annualised Standard Deviation FEEIZE#EZ= 21.75%

Market Commentary Mii5sP

During the quarter, global equity markets had to contend with
rising unrest in the Middle East, which drove oil prices sharply

Fund Performance Fact Sheet & RKIBRES
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Risk & Return Profile EfRO:REE

Relatlvely High \> \> \i \‘ \;

Portfolio Allocation IR EHE D
Cash &

A: Cash & Others IF& R Efh* 2.6%
B : Term Deposits FEHAFEN 0.0%
Equities f&Z

C: Asia T2l 13.2%
D: Australia / New Zealand ;@i / #HFERE 1.8%
E : Europe BRI 44.8%
F : North America 3t 33.7%
G Others Eiftt 3.9%

Top 10 Portfolio Holdings &SR+ AXEE

N : . ! Vale SA 1.9%
higher, monetz;r_y tlghtenllng'across marj)r/1 emerglng markets, Iand BAEBM AR TS| 3B » HRIETRY Chevron Corporation 17%
two catastrophic natural disasters, with a subsequent nuclear - , N Telefonica SA 1.6%
emergency, in Japan. The fact that equities ended the quarter I;EE QEE% ]aﬁi*g%? f;gi;maa gg?}i Microsoft Corp 1.6%
modestly ahead indicates the resilience of the global economic 3 BHEXS = & Time Warner Cable Inc 1.5%
recovery, demonstrated by upbeat data releases and a strong EEEREagE0 - Vodafone Group PLC 15%
quarterly corporate results season. SAP AG ) 1.4%

Samsung Electronics Co Ltd 1.4%
) Royal Dutch Shell 1.4%
Fund Performance EE&5&RIR Pfizer 1.4%
Cumulative Return &R Annualised Return FEZR{KE15R (p.a. FEK) Calendar-year Return FEE B3R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o500 2007 2008 2009 2010
FES =@AR —& =% R i B#178 —& =% hE T+ %178
4.80% 4.80% 9.88% -7.20% -2.56% n/a-NER 82.03% 9.88% -2.46% -0.52% n/aRiER 7.30% 23.22% 4.73% -4157%  24.51% 6.34%
Dollar Cost Averaging Return (For illustration only) 3924 A MR (EELFIFRR) °
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch
*E%S -—@B % =-& ©n&  +& @t 2 -& -&  #f  + g 2006 200m 20082009 200
0.36% 0.36% 11.41% 19.26% 6.29% n/aNER 16.78% 11.41% 11.78% 2.46% n/aRiER 3.60% 11.18% 0.20% -22.86%  19.81% 9.63%

BCT E70 Mixed Asset Fund
T2 EIORSEEERSE

Investment Objective X EEE

e To provide members with capital appreciation over the long
term

¢ Investing primarily in global equities where higher rates of
returns are usually available while maintaining a limited
exposure to global fixed income securities

Fund Information EE&¥|

Launch Date #{THHA 01/12/2000
Unit NAV B EEFE HK$ 1.5799

Fund Size E£&E HK$ 455.9 millions B2
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 70%
EHERmin RBOEEEE IR 70%RE
Fund Expense Ratio E&FZLE 1.81%
Investment Manager XE#RIE
Invesco /&
Risk Indicator EFIEIE
Annualised Standard Deviation FEEIZ#EZE 15.30%

Market Commentary i35 5

Equity markets recovered from their mid-March lows following the
devastating Tohoku earthquake, tsunami and radiation leakage at the

g g & Lipper Rating 5
Total Return
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Risk & Return Profile iR EIHREE

Medium to High \>\>$$

ES
Portfolio Allocation &S
Cash & Fixed Income Securities REREREZ
A: Cash & Others IR K Elfth? 57%
B : Term Deposits EEAEFR 0.2%
C: Global Fixed Income Securities IREKEEES 25.7%

Equities f&Z
D: Hong Kong &i& 23.0%
E: Japan BAE 71%
F : Other Asia ELHEE) 9.5%
G North America Jt2= 15.1%
H: Europe BRI 13.7%

H ‘ A+B

G ' —-0C

F

m
o

Top 10 Portfolio Holdings IXEHEN+KEE

Fukushima nuclear power plant, although not all ended the quarter in EH S BRI E - R SimiE(BAE 82;%35%%’ N/B 4% Feb 2015 ?g:f
positive territory. However, robust corporate earnings and economic T [k O 2 SR A e Er o BRI\ CER D/
growth in the Asian markets (ex Japan) buoyed indices higher with ﬂ)ﬁ@:ﬂﬂ'ﬂu:%%U*D,&ﬁigﬁi;ﬁla}a@_ﬁﬁsgﬁ ICBC THiRiT 1.6%
TR eIl 1S Siiem full vear 2010 GDP for eigh = ﬁZOlOE@EWIE%L , E_J8E%ﬁ|a ° BB | Japan Government Bond 0.2% Feb 2012 1.4%
orea reporting its strongest full year 2010 G or eight years
The German unemployment fell for the 21st consecutive month and <k EME21 AR T » BXEINRE 3813 | CNOOC PEF*E 1.4%
business confidence was still buoyant. March saw mixed returns from  EIRERTIBBIKER - RIETRESFRIRGEHE | Japan Government BOﬂd 1.4% Sep 2019 1.1%
fixed interest markets with subordinated financials leading the way. x - China Mobile (PEIFSE) 1.0%
Bank of China CHEISR1T 1.0%
. Japan Government Bond 0.7% Sep 2014 1.0%
Fund Performance E&5RIR US Treasury N/B 2.75% Feb 2013 0.9%
Cumulative Return RFEEFR Annualised Return 21K [E15R (p.a. F£2K) Calendar-year Return TEZ[OIER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2006 2007 2008 2009 2010
rEES =f@R —&F = hif I B#178 —& =F hiE +5 2178
1.86% 1.86% 9.10% 3.99% 27.29% 77.38% 57.99% 9.10% 1.31% 4.94% 5.90% 4.53% 2016%  18.84%  -29.62%  24.11% 6.28%

Dollar Cost Averaging Return (For illustration only)

Year to Date 1 Year 3 Years 5 Years 10 Years
rEES —F =F A T+
0.60% 0.60% 6.94% 16.08% 13.52% 43.98%

Since Launch
178
44.62%

FIIRAEDER (BIFEGIA

1 Year 3 Years 5 Years 10 Years
—F =F AT

6.94% 10.01% 5.06% 6.97%

Since Launch
2178
6.82%

2006
10.20%

2007
7.93%

2008
-14.74%

2009
16.05%

2010
7.67%

[7 as at BE 31/3/2011}—




Fund Performance Fact Sheet & RIBRES

BcT E50 Mixed Asset Fund
R T2ES0O RS EEE S

Investment Objective IXEBR1E

e To provide members with capital appreciation and a stable
level of income over the long term

¢ Investing primarily in bank deposits, global bonds and global
equities

Fund Information BEE&#|

Launch Date £{THHA 01/12/2000
Unit NAV BT EEFE HK$ 1.6185

Fund Size E£EE HK$ 349.7 millions 55
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%

ERAT M REEEEE[IRIK]HU50% IR E
Fund Expense Ratio E&5 LR 1.81%
Investment Manager &R
Invesco =&
Risk Indicator EFHEIEIE
Annualised Standard Deviation FEE1E#E= 11.65%

Market Commentary 35 :m
Equity markets recovered from their mid-March lows following the

1st Quarter 2011 __ 35

g Q Q Lipper Rating 5
Total Return
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Risk & Return Profile B} O#REE
Medium
m S5 D

Portfolio Allocation X EHE D

Cash & Fixed Income Securities RERERES

A Cash & Others IR& R EA? 6.7%
B : Term Deposits EEAEFR 0.1%
C: Global Fixed Income Securities IRIKERiES  43.5%

Equities f¥E

D: Hong Kong &i& 16.7%
E: Japan HAF 5.2%
F : Other Asia ELAIEE 6.9%
G: North America 3t3< 11.0%
H: Europe Bl 9.9%

H ‘ A+B

G

F l

£ c

D

Top 10 Portfolio Holdings &SR+ XEE

devastating Tohoku earthquake, tsunami and radiation leakage at the BASEI A REENE « BREAEERERER S S
Fukushima nuclear power plant, although not all ended the quarter in E%ﬂ%iﬁ%ﬂ'ﬂﬁ?ﬁ}i?ﬁ o BRI » ﬁgj'l'll_‘ﬁi’f:%El /75{;/% US Treasury N/B 4% Feb 2015 3.9%
positive territory. However, robust corporate eamings and economic gy yagay g e zmr 1 o = e sy o EBE]A HapanlGovemmsniBendloyalehP ol 200
growth in the Asian markets (ex Japan) buoyed indices higher with ?ﬁzomﬁ%ﬁ@qmﬂié%é AU?EE'%T_E . =E Japan Government Bond 1.4% Sep 2019 1.9%
Korea reporting its strongest full year 2010 GDP for eight years. i Ml > B ) = ° Japan Government Bond 0.7% Sep 2014 1.6%
The German unemployment fell for the 21st consecutive month and 5‘5%%@@511@@?3% ; Jﬁﬁf_ﬁ ’EEQ; °381f3 | US Treasury N/B 2.75% Feb 2013 1.5%
business confidence was still buoyant. March saw mixed returns from  EIRESTHIBIHER » RIESHEIESRITRSE | Buoni Poliennali Del Tes 3.75% Mar 2021 1.4%
fixed interest markets with subordinated financials leading the way. %o CCB #5%3R1T 1.2%
US Treasury N/B 6.25% May 2030 1.2%
. ICBC T /55847 11%
Fund Performance E&XRIE Bundesobligation 2.5% Oct 2014 1.1%
Cumulative Return ZF&@HR Annualised Return TEZAE[E5R (p.a. TEXK) Calendar-year Return FEE [E15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2006 2007 2008 2009 2010
rEES =fER —& =% Gl T B#178 = =% hF +5F %178
1.47% 1.47% 7.55% 4.97% 27.74% 76.21% 61.85% 7.55% 1.63% 5.02% 5.83% 4.77% 15.35% 16.77%  -20.18%  17.03% 5.21%
Dollar Cost Averaging Return (For illustration only) 32 EOH (EEEFIRE)
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
rEES =@ —& =& RE +& ©8FE - =& #F Tt B@yg 0% 000 2082009 2010
0.51% 0.51% 5.16% 12.66% 12.66% 38.18% 39.08% 5.16% 8.03% 4.76% 6.22% 6.13% 7.84% 7.15% -9.59% 11.20% 5.74%

BCT E30 Mixed Asset Fund
R T E RS EEEE

Investment Objective ZEBIZ

e To provide members with capital growth over the long term
with a view to minimising the risk of capital loss

¢ Investing primarily in fixed income securities and maintaining a
limited exposure to global equities

Fund Information EE&R!

Launch Date 3{THHA 01/12/2000
Unit NAV EEiTEEFE HK$ 1.6116
Fund Size E£&E HK$ 455.8 millions B2
Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 30%
EEERmit BEOEEEE[IRIK]H30%IRE
Fund Expense Ratio E&5s7tE & 1.80%
Investment Manager &R
Invesco SIE
Risk Indicator EFHEIEIE
Annualised Standard Deviation FEE{ZE#E= 8.39%

Market Commentary Mi5aF:
Equity markets recovered from their mid-March lows following the

Q Q Q Q Lipper Rating 5
Total Return
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Risk & Return Profile Bz O#HREE
Medium
OO

Portfolio Allocation ¥BHEE D

Cash & Fixed Income Securities IREREREE

A Cash & Others IR&E R Ef? 8.7%
B : Term Deposits EEHAEFR 0.1%
C: Global Fixed Income Securities IRINESES  61.2%

Equities f&Z

D: Hong Kong &i& 10.1%
E: Japan HE 3.1%
F : Other Asia EftiZEi| 4.2%
G North America Jt.2= 6.6%
H: Europe B 6.0%
6 }; ‘ A+B

E —

D
C

Top 10 Portfolio Holdings IR EHESH+KXEE

devastating Tohoku earthquake, tsunami and radiation leakage at the BASEIBEREEE « BRIEEKERER
i i P A 8 5 T N/B 4% Feb 201 5%
Fukushima nuclear power plant, although not all ended the quarter in RS E BRI - i - LiR(BAER .ﬁje?pa;eé%\l/rgméent/Boiz 00202 S 2451%
positive territory. However, robust corporate earnings and economic BT 2 R R R B L E e S B - EEE A Japan Government Bond Tao Sep 2019 270
%rowth in the Asian markets (ex Japan) buoyed indices higher with H2010E S EHNLEEE  BlsEFS - @=E e e B 2 aeb 2018 Sk
orea reporting its strongest full year 2010 GDP for eight years. EERBEAEE N NEENEE 355 p_l_ e o o Sep 3%
The German unemployment fell for the 21st consecutive month and ﬁg'ﬁa 2= HE JJ; = 3 us reasury /. 2.75% Fe %013 2.10/0
business confidence was still buoyant. March saw mixed returns from  SIREBTIBE RS - RESHESKIERSE | Buoni Poliennali Del Tes 3.75% Mar 2021 2.0%
fixed interest markets with subordinated financials leading the way. %o US Treasury N/B 6.25% May 2030 1.6%
Bundesobligation 2.5% Oct 2014 1.6%
N Japan Government Bond 2.5% Sep 2037 1.3%
Fund Performance B£&RIR Dexia Municipal Agency 1.8% May 2017 1.3%
Cumulative Return RIELIER Annualised Return 31K [E15R (p.a. TK) Calendar-year Return TFE IR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
rEES =@B  — = AE  +E B®iD 8 =& +& owpg 006 2000 2008 2009 2010
1.06% 1.06% 5.94% 6.28% 21.77% 69.39% 61.16% 5.94% 2.05% 5.02% 5.41% 4.73% 10.38%  12.60%  -10.25%  11.45% 4.09%

10 Years
T+
32.25%

3 Months
=]
0.41%

Year to Date
rEES
0.41%

1 Year 3 Years 5 Years
- =fF faks

3.37% 9.60% 12.03%

Since Launch
B%118
33.21%

Dollar Cost Averaging Return (For illustration only) 33/ A% DR (2 EL2 651

10 Years
T+
5.41%

1 Year

3 Years 5 Years
=5 ks

3.37% 6.20% 4.54%

Since Launch

feom 2006 2007 2008 2009 2010
536%  540%  631%  -440%  773%  381%
[8 as at BZ 31/3/2011}———




Fund Performance Fact Sheet EEFRIFHRE 1st Quarter 2011 —

Risk & Return Profile B3R OREE

BCT Absolute Return Fund * :
o * Low to Medium
wHoc=EEQRES EEp

Investment Objective IXEBR1E Portfolio Allocation IR EHE D

 To provide members with long-term capital preservation not < RRKERHE—(EMEIEEEEFRIZEIZ » BEBE | Cash & Fixed Income Securities RERTESE
related to an index RAN BERIE B ENRTAE I TR A: Cash & Otners IRERHNE’ 2.3%

* Investing primarily in a diversified portfolio of global equities * EERERBLIRBEREDFZHEMEVBTT | B: Term Deposits EHIEFN o a7
and fixed-interest securities Rt =t C: USD Fixed Income Securities £TTES:ES  38.4%

Fund Information BB D: EUR Fixed Income Securities Eﬁ:ﬁ%%ﬁ 15.4%

_ E : Other Fixed Income Securities EtESZEES 17.2%

Launch Datef égj_;i_aﬁfﬁ 01/08/2005 Equities 182
Unit NAV BT EEP1E HK$ 1.2693 R ; Equitios HEFRIGEE 3%
Fund Size E&BE HK$ 28.7 millions B& | 4 — UnitNAY BITEERE e 21
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50% 1 55
EE R ROBEEE[ER] 0-50% 1 1
Fund Expense Ratio E&5 LR 1.98% 115 7

Investment Manager IR &R 110 \~ F A+B
RCM AP }gg

Risk Indicator BFZISIE W e ¢ 5 &5 & = 8 8 @ = = E c
Annualised Standard Deviation FFEZ# = 5.43% e s s3 8828 &8 8 )

Market Commentary Mii5sP
The market experienced a volatile session in the aftermath of ~EEAERMER » HIBE—EKE - I¥E  Top 10 Portfolio Holdings FEHESH+AEE

Japan’s tragic natural disasters with rising risk aversion leading SRR R AR E iR SR MIETIRIENIE [ Term Deposits G R 5.4%
to sell-off in the equities market and sending the U.S. Treasu R, % 2 =] o National Australia Bank FRN Jun 2017 2.8%
yield lower in the ?niddle of the month. As g\]Ne approached thr()e, Iﬁﬁ mﬁﬁixﬁlﬁlﬁig,u&ﬁf—ﬁi = Swedish Export Credit EMTN 3.625% May 2014 2.4%
quarter end, U.S. Treasuries pared previous gains with yield TSR SEEESER L H—E LA Republic of Austria MTI 5% Jul 2012 2:3%
darter end, L.o. ' i€ B %, AAMIEE TS _iHs{r &5z | China Petoleum & Chemical Corp. Conv Ser Sino 0% Apr 2014 2.1%
climbing higher with the concern of the end of the Quantitative EE%Z;%E; , g’lg ;ﬁg’gffm? E@f,%%ﬁf‘ HSBC Holdings Plc EMTN FRN Oct 2016 2.1%
Easing 2 leading to upward pressure on U.S. Treasury yield. TS b= b DBS Bank Ltd FRN May 2017 21%
JP Morgan Chase & CO 6.75% Mar 2015 1.9%
N Hang Seng Bank Ltd FRN Jul 2017 1.8%
Fund Performance E&XRIR Landwirtschaft Rentenbank MTN 6% Jul 2014 1.8%
Cumulative Return Ef&[EHR Annualised Return 21K [@3R (p.a. FX) Calendar-year Return FEE D3R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o500 2007 2008 2009 2010
rEES =@R —& =% R T+ B#178 —& =% hE +& B#178

0.90% 0.90% 4.47% 7.45% 19.84%  nfafEA  26.93% 4.47% 2.42% 3.69% nfaNEF 4.30% 8.06% 7.18% -9.79%  10.56% 5.01%

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch
AE2S =@ —& =§ #mE & BwpE —& =F  #AF  +&  ggpg 20 A0 AW AW 00
0.21% 0.21% 2.55% 8.00% 9.44% nafNEA 1.11% 2.55% 5.22% 3.62% n/aRiER 3.71% 3.69% 3.28% -5.12% 4.46% 2.90%

Dollar Cost Averaging Return (For illustration only) 3924 A MR (EELFIFRR) °

Risk & Return Profile BIEREIHREE

BCT Global Boind Fund owtovesun
= === kv o S ipper Leader 5
R TxIRINKBESES (VIVIVIV Rt ey
Investment Objective X EBR1E Portfolio Allocation ¥ E#H& D
» To provide members with total investment return over the e« REREBHOERPAIVRIZKEDHR Cash B&
medium to longer term A: Cash & Others IR& R EM® 27.7%
« Investing primarily into fixed income securities issued by  EERBRERBERAGRBG#ESRTHUE | B: Term Deposits EHEH 0.0%
governments and governmental agencies globally B5EBF Fixed Income Securities EE5&
) e C: Asia T2}l 9.8%
Fund Informatlor/l_%ﬁﬁ*—l D Australia / New Zealand &3l / {7558 8.6%
Launch Date 317HHA 01/10/2002 E - Europe B 30.1%
Unit NAV I EEFE HK$ 1.5722 F - North America Jt2 449
: p i = — UnitNAV EfBESE ' = o
Fund Size E£&E HK$ 47.2 millions 55, G: Others Eft 19.4%
Fund Descriptor Bond Fund [ Global] |, VAl
ESEmt ESESBIR] 4 el
Fund Expense Ratio EERIsZLHEER 2.02% 130 "/\\fv/ G | [ MB
_ VAN
Investment Manager ¥ &E#EIE 1.20
v Lanag NVt
Templeton SpE 8 100 Fo
Risk Indicator ELEHEIE L T e f c
Annualised Standard Deviation FE @z 7.24% S & & & & & & s 8 D

Market Commentary Mii5eP

f : Yaht P e
The uptick in growth plus fears that commodity inflation will seep EERERERE URMEEEERER Top 10 Portfolio Holdings REHESA+AEE
through into wages has prompted some talk that the Fed might be ~ EiRISEHRT B/ ) » BESIEMEEFIX | European Investment Bank 0% Sep 2015 10.4%
ready to slam on the monetary brakes. But there are many other — EX{BIEILERME MR - BERHES | Government of Sweden 5.50% Oct 2012 9.5%
reasons for believing that in the U.S., classic monetary tightening BER > HFEEERN SRR WLIER 8ovemrlnerzjt $f Norwa%G'OOcsA’o’\él;yJ20121011 ;?oﬁ’
is not imminent. Median housing prices continue to fall, and the TIENUNER - BB EIFE N » Mo Gueens anc. Lreasury L.orp o.UJ% Jun e
] . : R o ey okt ) 2 ERT e I B overnment of Russia 7.50% Mar 2030 4.3%
recent improvements in payroll numbers have to be seen beside a ~ BUEHIRN SO EE R R B S ENSERMETIR | S0 ammont of Poland 6.375% Jul 2019 409
i icipati . - 500N 52 3075 BURS B0 {5 745 e A I &2 22 S A 09 99

relatively low participation rate. State and local government-debt {EE/ = Korea Treasury Bond 4.00% Jun 2012 3.9%
problems are also affecting the U.S. economic recovery. ESER o GAZ Capital SA 6.51% Mar 2022 3.0%
Corporacion Andina De Fomento 8.125% Jun 2019 2.2%

Fund Performance E&&IR" Inter-American Development Bank 7.50% Dec 2024 1.9%

Cumulative Return S2FEEFR Annualised Return 34K [E15R (p.a. TEXK) Calendar-year Return FF/E B3R

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AE2S =@ —% =F nHE tF# BHE —F =£  #F +&  ggpg 20 A7 A AW 00

1.70% 1.70% 7.11% 12.78% 30.58% nafNER  57.22% 711% 4.09% 5.48% n/a R iER 5.47% 3.68% 5.83% 0.35% 8.24% 7.87%
Dollar Cost Averaging Return (For illustration only) 39BN AE DR (E{FEHIAR)°

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AF2S =8 —% =§ nF & ©B8H8 —& =F #F +& Ggpg 20 A7 AW AW 00
0.79% 0.79% 3.57% 12.16% 16.62%  nfafEA  24.38% 3.57% 7.74% 6.11% nfa &R 5.02% 1.30% 2.90% -0.33% 5.91% 3.63%

* Whilst the underlying APIF aims to achieve absolute returns, there may be circumstances under which this is not possible. Therefore, the absolute positive returns are not guaranteed. BRI EEERBESHEEZHARISE

HIEDH - BERLSR TRTIT - Rt - EHEDRILTRS -
[9 as at B 31/3/2011}—




Fund Performance Fact Sheet & RIBRES

BCcT MPF Conservative Fund *
RBETEBEEBEEERTEES ™

Investment Objective IXEBR1E

e To provide members with a rate of return which matches or
exceeds the Hong Kong dollars savings rate

¢ Minimising the exposure of the principal amount invested to
market fluctuation and volatilities

Fund Information EE&#|

Launch Date %{THHH 01/12/2000
Unit NAV ([ EER(E HK$ 1.1082
Fund Size E&EE HK$ 821.2 millions 5&
Fund Descriptor Money Market Fund [ Hong Kong ]
EEERmi EEHEEE([EE]
Fund Expense Ratio E&5 LR 0.73%

Investment Manager IR &R
Invesco =&
Risk Indicator EFHEIEIE
Annualised Standard Deviation FFE{ZE#E = 0.15%

Market Commentary Mii5sF
March saw mixed returns from fixed interest markets with

1st Quarter 2011 — 35

o REETHREENBEBTHENENEHRE
o EESAEMASNHBERRRERE

— Unit NAV BfIEESE
112
1.10
1.08
1.06
1.04
1.02
100 L L L L L L L L L L
"8 3 8 8 2 8 8§ 5 8 8 2
8§ 8§ &8 § &8 &8 &8 & & & J

IRMENRETHRE KSR - REZRMESK

Risk & Return Profile EfROREE

Low

1

Portfolio Allocation X EHE D

Cash & Fixed Income Securities RERESES
A HK Dollar Cash & Others *

BITRERE? 0.1%
B : HK Dollar Term Deposits
BTTERER 84.4%
C: HK Dollar Fixed Income Securities
BITERES 15.7%
C
A+B

Top 10 Portfolio Holdings &SR+ XEE

subordinated financials leading the way. Over the quarter, the 3 IBEAES - RFA - IERF12EBBERITE  [Term Deposits EEATZER 84.4%
maciony The e oo ons Korgs espepomn,  ENETHBHEEY  SNUCHOEE | bl Comcslrs Fotto o1 30%
ively. EHRAMPESTEE » SBSHATIILkE Bank of China HK Float Aug 2011 2.3%
rate fell to a fresh two-year low of 3.6% as rebounding growth in = Doy SRS y %
Asia and China aided Ig::al trade a