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Important notes EE1ER
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* 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. R TE {EH 1% E R ZE/] » I8
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* 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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|« Bank Consortlum MPF Conservative Fund does not guarantee the repayment of capital. SR EFE BB ERTEET T ARBLI S 2 EHTE -
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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 500
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%
having recorded negative returns, MPF REES Fund
funds on average still managed to gain EoRE
positive returns, evidencing the system’s
effectiveness in helping members accumulate
retirement assets.

Equity Fund  Mixed Assets Bond Fund

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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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
B#t$1,000 38 &0 R EE R

As shown in the graph, while the - awedgenss
compounding effect of a $1,000 monthly @Fiﬁfg
contribution over 10 years might not 1600
look particularly marked, over a 40-year
horizon, the assets will grow into a sizable
amount. Therefore, members should not 1,200
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
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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. It might
be helpful to take note of a recent report from 20

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 60%
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 RSB H ST
horizon, the cumulative return of equity funds 30% ) ] BE10FENIRET5.4%
amounted to 75.4% over the 10-year period, 20% oo @ NREER > TRES
while the return on MPF Conservative Funds 10% —1 . 1%;; g %#ﬂ £ g EI@IE
over the same period was only 12.6%. It can be 0% - | -_ ﬁa_-ljr =P o o =
said that, therefore, the amount of MPF assets Eupyrnd Mhedswls BordFund  Guniesd | MPF - Veroy Ve # 12.6% ° S
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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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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 . .
PR KEH EZRMH IR RE -

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

46% - WAEBIRE ALK
BEEENADARESEA
+ - R E L E TR
S 76T » ik - +
ATEEBTHEAE <8
B8 1 38 80 1A LK F -
BRER - A AR R
0% LS - TRUE (R ALFE
58 o B ANERRTE BRI
EBIE B - W BRI
I ARSI B A ST
L B EAREETeEE— 5
TEARE FBEH A
e - .

'

= A

[5 as at B 31/3/2011}—




Fund Performance Fact Sheet EE£RIBHRS 1st Quarter 2011 _E——FF—F

BCT’s Constituent Funds Index fREt{SERNBE B %

Equity Funds BREEE

Life Cycle Funds ANERERES

SaveEasy Funds Series REZEERI

Bank Consortium SaveEasy 2040 Fund' REMSEEREBEZ 2040 EE ... ... 10
Bank Consortium SaveEasy 2035 Fund' RESEEREE S 2035 B . ... 11
Bank Consortium SaveEasy 2030 Fund' REMESEREZ 2030 BT .. ... 1
Bank Consortium SaveEasy 2025 Fund' RMESERES 2025 . ... 12
Bank Consortium SaveEasy 2020 Fund' IRMESERES 2020 & . ... 12
Mixed Asset Funds ROEEES

Bank Consortium E90 Mixed Asset Fund RS SE E0 RS BEES . ... o 13
Bank Consortium E70 Mixed Asset Fund REESSEE7T0O RS EBERES . ... .. 13
Bank Consortium E50 Mixed Asset Fund RIS ESO REBEES . . . 14
Bank Consortium E30 Mixed Asset Fund RIEEEE30REEBEES . . ... 14
Lower Risk Funds REREES

Bank Consortium Absolute Return Fund?® RSB O RE S . . . 15
Bank Consortium Global Bond Fund R EEEIRIESE S . . 15
Bank Consortium Hong Kong Dollar Bond Fund RMEEBTEESES . ... 16
Bank Consortium MPF Conservative Fund® RIS EEmSRTES® . 16

These funds are not saving deposits but MPF products. Scheme members should consider factors other than age and seek financial advice as appropriate.

FZEESTIFRECAMISESER - SIEINEFESEFHLUNNRSE - TSRKEENHUBER -

Whilst the underlying APIF aims to achieve absolute returns, there may be circumstances under which this is not possible. Therefore, there is no guarantee that the
fund will have a positive return.

BRI EESREESNE R AESRHEEDR - BAERLER TAIATIT - Bt » ZES W MRBHREDR -

Bank Consortium MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund is not the same as placing
funds on deposit with a bank or deposit taking company and there is no guarantee that the investment can be redeemed at the subscription value. The MPF
Conservative Fund is not subject to the supervision of the Hong Kong Monetary Authority. Fees and charges of MPF Conservative Fund can be deducted from either (i)
the assets of the fund or (i) members’ account by way of unit deduction. This fund uses method (i) and, therefore, unit prices / NAV / fund performance quoted have
incorporated the impact of fees and charges.
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Bank Consortium China & Hong Kong Equity Fund

RueEtHBEREEREEE

Investment Objective IR EEIZE
* To provide members with long-term capital appreciation

e Investing primarily in a portfolio of Hong Kong and China-

related securities
Fund Information E&&#]

Launch Date #1T7HE] 01/01/2008
Unit NAV B[ EEFE HK$ 0.8640
Fund Size E£EE HK$ 2,141.0 millions 5%
Fund Descriptor Equity Fund [ China & Hong Kong |
ERETmm BEER[PEREE]

Fund Expense Ratio E&5 LR 1.68%
Investment Manager 1% & &8

Invesco =IE
Risk Indicator E\fZIEIZE

Annualised Standard Deviation FFEAZHEZ 26.51%

Market Commentary M58

Hong Kong and Chinese equities ended the quarter higher, despite
increased risk aversion among investors due to events in Japan and
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Risk & Return Profile Bi&RO#HREE
High
s 528400

Portfolio Allocation B EE D

Cash IRE

A: Cash & Others IR&RE* 1.5%
B: Term Deposits FEHATZR 0.9%
Equities i35
C: Basic Materials EAFH] 10.1%
D: Consumer Goods ;EE&S R 4.0%
E: Consumer Services SHBRH 5.5%
F: Financials &l 37.5%
G: Health Care [2ER:EE 1.4%
H: Industrials T2 16.3%
I': Oil & Gas BHEEAR 11.7%
J:: Technology &H% 57%
K: Telecommunications & 4.4%
L: Utilites 2F 1.0%
M: O}\Ir;ers Hith ; 0.0%

| 1N A+l

LK J 7(3')
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Top 10 Portfolio Holdings ¥ &SR+ XEE

i p— L p h > : =l CCB B25RIR1T 7.0%
going political tensions in the Middle East and North Africa. g o iEEISBIREEEBIEBAR LA 21%7 | ICBC TAEHR{T 6.7%
g::g/g Seng |rldex and Hang Seng China Enterprises Index were up 4.9% - 2 BiR » DE B BIEEUZE FF4.9% CNOOC DEIE¥EH 6.1%
1% and 4.9% respectively. China Consumer Price Index increased TR AR % - HEEEE?E China Mobile CHEIF2E) 4.4%
4.9% year on year (y-o-y) in February, while industrial production N ZEIBR14.1% Sli= #12 Bank of China (HEIiR1T 4.3%
grew 14.1% y-0-y. The Chinese authorities announced their 12th five 1815 5F5T# » BINEERBIEITERERS 7% ° Tencent Holdings F&FAIS% 3.8%
year plan targets, with an average annual GDP growth target of 7%. BOC Hong Kong (Holdings) Ltd (RSR& B (1T BIRAT)  3.6%
Cheung Kong ;T 8% 3.5%
Hutchison Fls2E3H 3.0%
Fund Performance E&&IE° SHK PPT #TIBE hE 3.0%
Cumulative Return EiEEER Annualised Return TEZR{EEIER (p.a. T£3K) Calendar-year Return TFEE B3R
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 5550 2007 2008 2009 2010
rEES =B8R —F =% hF - 53178 —F =% A N SE:Lmi=
-0.09% -0.09% 13.34% 8.53% n/a & -13.60% 13.34% 2.77% n/a &M -4.40% WERSEL] -48.15%°  54.21%  8.15%
Dollar Cost Averaging Return (For illustration only) s3I AN A EER (EEFRHIRAR)°
Cumulative Return RFEEIER Annualised Return FF2&{E 1% (p.a. F3) Calendar-year Return FFEEI5R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch — o0e 2007 2008 2009 2010
rEES =f@R — =F A T+ 8178 —F =5 bt 8178
1.12% 1.12% 7.72% 25.07% WERS G 23.34% 7.72% 14.87% n/a &M 12.86% n/a-iE R -2411%°  27.10%  11.89%

Bank Consortium Hong Kong Equity Fund
BHETEEBREEE

Investment Objective IR EEIZ

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

Fund Information E&& %}

Launch Date $/7HHA 01/10/2002
Unit NAV (T EES(E HK$ 3.1784
Fund Size E2E&E HK$ 1,940.7 millions 58
Fund Descriptor Equity Fund [ Hong Kong ]
EE RN REEE[EB]
Fund Expense Ratio E&5ZLEER 1.61%
Investment Manager 1% & &8
Legg Mason 35%
Risk Indicator EFEISZ
Annualised Standard Deviation FFE{ZE#= 26.43%

Market Commentary M55

While China continues its course to normalise economic growth and
monetary conditions, external global events so far this year have
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Risk & Return Profile B[EROEREE

T 22044040

Portfolio Allocation X E{H& D
Cash IiE

A: Cash & Others ¥R & Efl1* 1.8%
B: Term Deposits FEHAFN 0.0%
Equities &2
C: Basic Materials E7REH] 5.9%
D: Consumer Goods ;HBEm@ 13.5%
E: Consumer Services ;EERFS 0.5%
F: Financials &l 52.1%
G: Health Care {2ER:EE 0.3%
H: Industrials T2 12.2%
I: Oil & Gas BHRKAR 5.5%
J: Technology #H% 2.4%
K: Telecommunications & 4.1%
L: Utilities 2F 1.7%

e k8 ¢

Top 10 Portfolio Holdings ¥ EHSRN+AXEE

. ) s . CCB 23T 8.6%
aced now challnges ahead Assl pices nd vlialons rave . SUABEE SRERGROEIRRE 1o range EER
) 3 o PEEMEF RIFe 215 Bank of China CPEIiRT 5.5%
volatility. With China continuing to proactively manage inflation with gﬁk %%ﬁg?ﬁ?géﬂzg%%%%%? AIA Group Ltd RIBRIEIRIRBRAT 4.4%
monetary normalisation / tightening being in their advance stages, BUREY ZN 3 %LHE BREBINER CNOOC B+ 60 4.3%
inflationary pressure may well be less impactful than expected [RYCTRERR - HARRIESRBEARA - SHK PPT %ﬁﬂ%gﬂﬂéﬁ N 4.0%
earlier which will help to anchor some level of certainty. Ping An Insurance FZ{RE 3.7%
Li & Fung F & 3.0%
BOC Hong Kong (Holdings) Ltd (PR S E (25%)BRA8  3.0%
Fund Performance E£3#%IR° Hang Seng Bank 1848R1T B 3.0%
Cumulative Return £1&E%R Annualised Return FEZ{L @R (p.a. TEXK) Calendar-year Return EEZ[@%R
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 — o0e 2007 2008 2009 2010
rEES =fE@R = =£E hF - B#78 —& =f= it T B3#7H
0.97% 0.97% 10.99% 6.19% 51.34% na @A 217.84% 10.99% 2.02% 8.64% nfa BB  1457% 37.24%  43.62% -50.58%  56.19% 8.91%
Dollar Cost Averaging Return (For illustration only) S35 % 2 A 013K (B EEHIFAE)
Cumulative Return SRIEEHR Annualised Return ZE3E4 01K (p.a. TEXK) Calendar-year Return FEZ[OIR
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 500 2007 2008 2009 2010
rEES =f@R — = R +&  B%#78 — =& R +&  B%G5H
1.32% 1.32% 7.20% 24.76% 21.58%  n/a B 63.43% 7.20% 14.711% 7.72% nfaNER  10.89% 19.81%  18.52% -26.43% 24.77% 9.73%

[7 as at E 31/3/2011 |




Fund Performance Fact Sheet EE£RIBHRS

1st Quarter 2011

Bank Consortium Hang Seng Index Tracking Fund

sEEEE

Investment Objective ¥ EE1E

¢ To provide members with long-term capital appreciation

¢ Investing solely in the Tracker Fund of Hong Kong, an Index Tracking
Collective Investment Scheme (ITCIS) which invests all, or substantially all, of
its assets in the shares of constituent companies of the Hang Seng Index in
substantially similar composition and weighting as they appear, and thereby
aims to achieve investment results that closely track the performance of the
Hang Seng Index

Fund Information EE&#}

iR it 1S

Launch Date 3217HEHA 01/10/2009
Unit NAV B[ EEFE HK$ 1.1168
Fund Size E£EE HK$ 219.0 millions B2
Fund Descriptor Equity Fund [ Ho %Kon |
ESaRmin ]
Fund Expense Ratio E&5ZtEER “a ~am!
Investment Manager &R
SSgA BEIRINEE
Risk Indicator EEFISIE
Annualised Standard Deviation FFE ZE#EZ n/a A5EF

Market Commentary Mi5sF
Market sentiment remained weak in March primarily influenced by

rltf

ﬁék RREFEAILE

RIFBER BRI ERIZESTE (1TCIS) —
%%J ?Eé.:ﬂ‘)’ck*ﬁ{ﬁﬂ?ﬁé}zﬁ NEESE
fﬁ{&jﬁﬁﬂ%ﬁ MEZHMDR B RIBEEHA
T > UEERRINELIEBERIRIIRERR

Fﬂﬂ}

peRY

— Unit NAV EEESE

0.90

10/09
11/09 -
12/09 -

=B#f ZEETHE - BERZERE

Risk & Return Profile EEROIHRER
XYY

Portfolio Allocation IZEHES D
Cash RE

A: Cash & Others IR R Et * 0.1%
| B: Term Deposits EEAFER 0.0%

Equities RZE

C: Commerce and Industry T Z5% 39.0%
| D: Financials &&1 45.9%

E: Properties & 10.4%
| F: Utilities AF 4.8%

A+B
F
E
0 c

Top 10 Portfolio Holdings ¥ EHE&AR+XEE

the growing external uncertainties including the earthquake, tsunami, N B EOEHEEEREE  URDEE— HSBC Holdings [EE7A7Z 14.4%
and nuclear accident in Japan, the ongoing political tensions in the 5N RIBIRE N B, HIRE S0 CCB &:33R(T 7.0%
Middle East, and further monetary tightening in China. Overall, Hang 55 - WIETS - ’FEIET HRE—=E FH China Mobile TDEIfS&) 7.1%
Seng Index gained 2.1% in 1Q with China Unicom and Petrochina T 'g = & Sy 3 oy ICBC LTR:RfT 6.4%
being the best performing constituent stocks. Hong Kong developers 2.1 r{“ » EhE @R D EHAR Eg-{:[}l’ﬂﬁ% CNOOC B *£6H 5.8%
rebounded on the back of the strong pickup on primary residential 3% ° ZEIR—FBFHEMBIEMNR - FBM  Bank of China PEEE/T 45%
sales. ESEERDINERE - PetroChina (EI ;B D 41%
China Life 1B A% 3.6%
Hutchison FIEZEHH 3.2%
Fund Performance E&3#%IR° Tencent Holdings FEaA{=AS 3.1%
Cumulative Return SRF&E @R Annualised Return FF3& 1K [OI%R (p.a. TE3K) Calendar-year Return TE/Z [CI5R
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 500 2007 2008 2009 2010
rEES =fER = =% k=S T EE:An]=) = = R T+ B#178
2.14% 2.14% 11.92% na A& A 11.68% 11.92% na A& H 7.64% na A& A 2.61%° 6.56%
Hang Seng Index 1B4158] (Total Return #ROIER)
2.45% 2.45% 14.26% nfa A~ & B 16.41% 14.26% na A & H 10.66% na A& A 4.66%° 8.57%
Dollar Cost Averaging Return (For illustration only) S35 5% 25 013K (EYERBIFR) ©
© CalendaryearRetum FEEFR
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
=25  =ER = =FfE A ar #78 = =fE A ar #38 2083 A 2008 200 2y
0.41% 0.41% 7.39% na A& A 8.92% 7.39% na A& H 5.86% na A& M -010%°  8.76%

Bank Consortium Asian Equity Fund
RMEEMMNREESE

Investment Objective X EBE

* To provide members with long-term capital growth
¢ Investing primarily in securities of companies in Asian equity
markets (excluding Japan)

Fund Information E&&#}

Launch Date #%{THHA 01/05/2004
Unit NAV B[ EEFE HK$ 2.4454
Fund Size E£E&E HK$ 1,573.7 millions 5%
Fund Descriptor Equity Fund [ Asia ex-Japan ]
EEEamit REEE [N(BEERN)]
Fund Expense Ratio E&5 LR 1.74%
Investment Manager &SR
Schroders HEFER=
Risk Indicator EFZEIEZE
Annualised Standard Deviation FFEIZEEZ 28.20%

Market Commentary 355 :m
The Asian stock markets have gone through a roller coaster ride in 1Q and are

MV

Total Return

* RRERHERBNETIBE

o TEBHBERTNBREHH(BARRN)BIATE A Cash & Others RmR A 3.4%
# | B: Term Deposits EEA7F3X 0.0%
Equities i¥Z
C: Hong Kong &8 36.1%
| D: Taiwan &% 15.9%
(R E: Singapore ¥ 9.1%
— Unit NAV EFE =
280 MNAVBIRESE | F. Korea 888 20.7%
210 /\ G: Others Efth 14.8%
160 7 L \\ /Jf 6 _— AB
1.20 NAY
0.80 L L L L L L L L L L L L L

SRS —SHREIZURE - SFBHIBNGESELE

Lipper Rating 7

Risk & Return Profile EkzROIHREE

Relatlvely High \) \) $ \i \;

Portfolio Allocation ¥ EHE& D
Cash H&

Top 10 Portfolio Holdings ¥ EHE&R+XEE

again trading at fair value across many markets. Investors have largely brushed  ESIEKF - BERESREAZESAR - BEHTOLT | samsung Electronics Co Ltd 4.3%
off all the negative news as their risk appetite increases. We see some shortterm  FIEEWAIMAIZEZHRE - BINEMHRSETHAKXE | |ICBC L& 3.3%
risk of earnings expectations being scaled back as higher material and labour costs ~ CiRAIS/EEIIGREIR - MBLNRABHRERREELS.  Swire Pacific A ASEZDAT A 3.2%
have started to hit bottom lines and the sell side is yet to pencil in. Expectations for £ » Flit. » HAIRAREERN LD B BHEEER TR 0 Hyundai Motor 3.2%
markets are for continued volatility into 2Q with the start of an upward bias moving ki - BEE _SE » MG HEKE - WHRE=5E4  China Mobile PEIZE) 3.0%
into 3Q. Any correction will create a buying opportunity for longer term investors BRI EFHBE - ERTMSITERANEAR =B Taiwan _Sem'CO”dUCtOV Mfg 57&&8 2-7:4’
given the relative stronger fundamentals of Asian economies. I HIBREEARBIERARFINERHEEAKE - CCB RERIT . 2.2%
China Shenhua CPEIEEE 21%
N Banpu Public 2.0%
Fund Performance EE&5RIR United Overseas Bank 1.8%
Cumulative Return SRF&EE1%R Annualised Return FE3E 1k [O1%R (p.a. TE3K) Calendar-year Return ZEZ [CI5R
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 =@H — = BE B%i78 — = RE Bgag 2006 2000 20082009 2010
0.77% 0.77% 17.67% 13.78% 59.29%  n/aEF  144.54% 17.67% 4.40% 9.76% nfaNER  13.80% 33.78%  33.15% -50.44% 67.42%  16.34%
Dollar Cost Averaging Return (For illustration only) s3I AN EEIER (EERHIRRK) °
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
AEES =fEH — = RE + B523158 — = Gates 250 2006 2007 2008 2009 2010
1.75% 1.75% 10.62% 36.92% 32.06% n/aNEA 52.91% 10.62% 20.65% 1087% nfaNERE  11.70% 17.83%  12.64% -27.51% 32.15%  15.00%

as at % 31/3/2011}———
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Fund Performance Fact Sheet E£RIBRS

Bank Consortium European Equity Fund
BEsEE R REE

Investment Objective IR EEIZE

* To provide members with long-term capital appreciation

* Investing primarily in a portfolio of listed securities in Europe
(including the United Kingdom)

Fund Information E£&#}

Launch Date §%{THHA 01/01/2008
Unit NAV B[ EEFE HK$ 0.8739

Fund Size E&E HK$ 75.6 millions 52
Fund Descriptor Equity Fund [ Europe |
ERiaRmin BEEEE BN
Fund Expense Ratio E&5is7tLE 1.79%
Investment Manager 1% & &8
Invesco SIE
Risk Indicator FEFHISE
Annualised Standard Deviation FFE{ZE#E = 19.55%

Market Commentary Mii5F
European equities moved higher over the quarter. Germany continues to be

o DRSS
o TERERBIN(BERE)KRETES

Lipper Leader 7
Total Return

M

HRIINE T IBIE

— Unit NAV E(EESE

120
1.00
0.80
0.60
0.40
0.20
0.00

01/08

BUIRMESAES - BEERNSEEENESR B

1st Quarter 2011 _—

Risk & Return Profile B3R O#REE

Relatlvely High \) \) \‘ \‘ \‘

Portfolio Allocation IZE{HES D
Cash RE

A: Cash & Others & R EL* 0.8%
B: Term Deposits EEEAEFR 0.0%
Equities [&Z
C: Finland 558 4.3%
D: France ;%8 12.0%
E: Germany =B 8.1%
F: ltaly EAR 1.0%
G: Netherlands &% 13.2%
H: Spain FEYISF 11.0%
| - Switzerland it 9.2%
J:: United Kingdom &[0 31.3%
K: Others Ef 9.1%

ke ——M ¢

E
G

d F

| H

Top 10 Portfolio Holdings IR EHSAR+XEE

the beacon of strength within Europe, with solid growth in exports of goods and BRIEEEOBRIEE - EELEREE21EAT Roche Holding AG-Genusschein 35%
o, Gorman inerlomet el or s ery s corscuhe o, SERESMBTEANRE - BEEEET  ovario AGog
b oy SRV T EE|A o o [EZE S ENF] S Obrascon Huarte Lain SA 2.8%
unemployment rate fell to 7.1% while the Eurozone rate is now at 9.9%. The Bﬁ% % ;ﬁ@ ﬁ”ﬁ";?‘:,:ff’ 9'9/‘1 EI}E%'%HQEE UBS AG-Reg 2.6%
European Central Bank has kept rates at a record low of 1% for almost two years % El'%;ﬁﬁ 5 B l|2€1jJ;WEEK$ BREERE UPM-Kymmene Oyi 2.5%
as the financial and debt crises have unfolded, but with initial estimates pointingto 1R AX T8I 1% » S EEHEREEH2 Bi38924% EFE  Telefonica SA 2.4%
inflation of 2.6% up from 2.4% in February, markets are expecting a rise in April. 2.6% @ IZEHFIZR4 BiIEE 5 - IBNTGG(;OUD P[';]S gi"f
roep 4%
N Safran SA 2.4%
Fund Performance EE&5%IR Unilever NV 2.3%
Cumulative Return RIEEHR Annualised Return ZE3R{KOI1R (p.a. TEXK) Calendar-year Return FEE O3
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
TEES = - = AE  t+F B%8  — =& Af& +& Bgpg 06 000 2008 2009 2010
5.88% 5.88% 10.63% -5.98% n/a &R -12.61% 10.63% -2.04% n/a-NEMR -4.06% n/a-RER -32.69%°  19.43%  2.67%

Dollar Cost Averaging Return (For illustration only) s3I AN A B (EERHIRR)°

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
AFES =@H - = BE  tE® BZ#pE & = BE & ggpe A0 A0 A0 2009200
0.26% 0.26% 10.97% 16.14% n/aNER 14.34% 10.97% 10.04% n/a~EA 8.30% n/a~EA -18.67%°  16.69% 7.77%
Bank Consortium Global Equity Fund G P L
~ = = =2 It Relatlvely High
FMETIRINKIERERE S DU Y YN
Investment Objective X EEIZE Portfolio Allocation IZEHES D
 To provide members with capital growth over the medium to  BERBOERPANESILE Cash g
longer term A: Cash & Others IREREM* 2.8%
* Investing primarily in securities of companies listed on the « FERERESIREMATNE B: Term Deposits EEHIFFER 0.0%
global stock markets Equities %=
. gy C: Asia e}l 13.1%
Fund Informatu::_EﬁE:H D: Australia / New Zealand &}l / $B75# 1.8%
Launch Date /7535 01/10/2002 E: Europe B a5
Unit NAV E{IEESE HK$ 1.8930 o F: North America Jt2 33.6%
\ = h = — Unit NAV Ef1EESE ' '
Fund Size E&&E HK$ 699.6 millions B8 G: Others Eft 3.9%
Fund Descriptor Equity Fund [ Global ]
EEERmi IREEERIR] 230 A
Fund Expense Ratio E&57LEER 1.86% . /\/J \’\
Investment Manager 1% &#&HE ' /v\/«\/‘/ \ /AI\,ﬂ 6 L ; AB
Templeton SR 1.30 " \V4 D
Risk Indicator EFZIEIE 00— F
Annualised Standard Deviation FEZEE 2174% Sz e5Szszsszszsze32 E

Market Commentary 35 5w
During the quarter, global equity markets had to contend with

ZRN DREDHEHE - EWCHE

IL_;\

Top 10 Portfolio Holdings ¥ EHESAR+XEE

rising unrest in the Middle East, which drove oil prices sharply ¥t » %ﬁ%@;ﬁi%ﬁﬁmﬂjgﬁg%ﬁ}gﬁﬁ BILE  vaesa 1.9%
higher, monetary tghtening across mary emeraing marketo and B BERAXSIS BEEHM - BRI | Crovon Capoaer
’ o BTH R A 2B HT = , =~V Telefonica SA 1.6%
emergency, in Japan. The fact that equities ended the quarter gﬁjggggﬂaﬁixﬁgﬁiﬁéghﬁzﬁ Microsoft Corp 1.6%
modestly ahead indicates the resilience of the global economic £ i_ BHERSERE] ’ Time Warner Cable Inc 1.5%
recovery, demonstrated by upbeat data releases and a strong  ToR =3 RE)/] © Vodafone Group PLC 15%
quarterly corporate results season. SAP AG 1.4%
Samsung Electronics Co Ltd 1.4%
R Royal Dutch Shell 1.4%
Fund Performance EE&5%IR Pfizer 1.4%
Cumulative Return E&5E%R Annualised Return AL EIFR (p.a. FEXK) Calendar-year Return TEZ [T15R
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 500 2007 2008 2009 2010
rEES =fER - = A +5 B#78 - = Tt +5 B3#78
4.86% 4.86% 10.13% -6.52% -159%  nafNER  89.30% 10.13% -2.22% -0.32% nafNERE  7.80% 2335%  4.84%  -41.42% 2479%  6.58%
Dollar Cost Averaging Return (For illustration only) s3I AN A B3R (EFRHIRAR)°
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
AEES —@H  — = RE  tF  BE®EH & = AE gigE 2000 207208 2009 2000
0.38% 0.38% 11.51% 19.66% 6.83%  n/afEF  18.02% 11.51% 12.00% 2.66% n/aNEA 3.84% 11.26%  024%  -22.77% 19.94%  9.74%

[
19
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Fund Performance Fact Sheet EE£RIBHRS

Bank Consortium International Equity Fund
BEMETBFEIREREE

Investment Objective IR EE1ZE

¢ To provide members with long-term capital appreciation
¢ Investing mainly in global equities

Fund Information E&&#}

Launch Date #1THE] 27/10/2008
Unit NAV B[ EEFE HK$ 1.5218
Fund Size E£EE HK$ 57.7 millions &
Fund Descriptor Equity Fund [ Global |
ERETmm IREEE[RIK]
Fund Expense Ratio &5 TR 1.68%
Investment Manager 1% & &8
FIMHK Z5Z
Risk Indicator EZEIEIZE
Annualised Standard Deviation FFEZE#E % n/a NEF?

Market Commentary M50
In February, markets were spurred by growing optimism about

1st Quarter 2011 — & — — £ 55 —

o DEERES §HH§$WTE
o TERERIRINRER

— UnitNAV B[EESE
1,60
150
140
130 /\//\/
1.20
110
1.00
0.90
080 L \/ L L L L L L L L L L L L
g8888888=2=2=22¢2 L
2333 EgE2I3ITgEg2IF
EZBR iR B E ROV ISR

=

Risk & Return Profile EEREEREE

Relatlvely High \> \> \; \‘ \‘

Portfolio Allocation IXE{HS D3
Cash & Fixed Income Securities IHEREREZ
A: Cash & Others IR& K Elfi*
B: Term Deposits EERFN
C: Global Fixed Income Securities EREKE

2.7%
0.0%
S35 0.0%

Equities [§Z
D: Hong Kong &i& 1.2%
E: Japan HA 7.8%
F: Other Asia ELfthEEi 11.6%
G: North America 3t5= 49.1%
H: Europe Rl 27.6%
A+B
[—C¢ N
R - —F
F
G

Top 10 Portfolio Holdings &SR+ XEE

economic recovery. However, rising inflationary pressures 7t . (BIREES %)},,,&‘vtp.@ﬁﬁl_jj,ajt& = Apple 19%
B T e rer o ece)  SUBAR . EBAGWIBUOTAE - =) I lorganCraso 8.0
. ) £z =, oogle 4%
earthquake and tsunami led to a sharp correction in equities, ?ﬂlzgg$gw}%§ﬁ Eﬁi’;ﬁﬁiﬁiﬁwb 1EI$"]_" Procgt)er&Gamble Co 1.2%
although markets recovered towards the end of the period. Energy Z = Ht’ﬁ = If§ Eﬁi/ B ,'”ﬁ“ﬁ fxin CVS Caremark Corp 1.1%
stocks outperformed other sectors as oil prices continued to rise. EEIEE@,M, LtEERIRR (D - LR - BIFIEIRISRIR Pfizer N 1.1%
Meanwhile, defensive sectors, notably utilities, underperformed. BEEIAT » BRI ARSEERD g%BC Holdings (ESIZH 1-8"?
itigroup .0%
N Royal Dutch Shell A Shares 1.0%
Fund Performance E&3 IR Schlumberger Ltd 0.8%
Cumulative Return SRI&ECIER Annualised Return 34k, 01K (p.a. TEXK) Calendar-year Return EEZ @R
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 —5 =5 htF ar 218 — =0E Rt T+ B8
3.13% 3.13% 12.07% na A& A 52.18% 12.07% na A& A 18.29% n/a-RNER -0.72%°  32.55%  12.13%
Dollar Cost Averaging Return (For illustration only) T39S A % OI3R (2 {ELEHIRR)
Cumulative Return Ri&EEIER Annualised Return ZE34k 01K (p.a. TE3XK) Calendar-year Return FEE 3R
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
p g S — < 2006 2007 2008 2009 2010
F2S =f@R —5 =5 AF ar %178 —5 =fE R T+ B#178
0.43% 0.43% 12.04% na A& A 28.07% 12.04% na A& H 10.40% n/a- &R 091%°  21.18%  12.74%

Bank Consortium SaveEasy 2040 Fund *
FMETREBE S 2040 B *

Investment Objective EEE1E

¢ Provide long-term capital growth for members planning to
dispose of their respective investments in year 2040 (i.e. at the
expected retirement age of 65)

¢ Invest in a wide range of investments (equities, bonds and
cash) covering markets throughout the world

Fund Information E&& %}

Launch Date 3#{7HHA 27/10/2008
Unit NAV i E EIFE HKS 1.6418
Fund Size EEEE HK$ 89.4 millions 5%

Fund Descriptor E&ARH I
Mixed Asset Fund [ Global ] Equity : Initially around 100%
with greater exposure to bonds and cash as the target year

of 2040 approaches
/mméggﬁli—ﬂ(]ﬁ_gﬁ%woz;ﬂ =, pEREEEn
1.67%

2040 FIHXHER EE
Fund Expense Ratio E&5z L&

Investment Manager 1% & #&I8
FIMHK Z=5E
Risk Indicator E[ZIEZ
Annualised Standard Deviation FFE{ZE#E=

Market Commentary 355
In February, markets were spurred by growing optimism about

WERSE:R

o B BRHEREEIBEIUSKERE2040F
?;%EE ANIZE (LS EFEHE65EIVE
&
. Eﬁﬁé—iﬂ%iﬁﬁ?ﬁéiﬁﬂmﬁg &SRR
&) RBHEIKMIE
— UnitNAV E[EESE
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B3 > miE—EZ R R LR IBERIE

Risk & Return Profile B3R EREE

nelat:vely High 4 \‘ \‘ \‘

Portfolio Allocation IZEHS D

Cash & Fixed Income Securities IRERESEZ
A: Cash & Others IR & Elft* 1.4%
B: Term Deposits EHA X 0.0%
C: Global Fixed Income Securities IRERESES  0.0%

Equities f&%
D: Hong Kong &i& 33.2%
E: Japan A 12.1%
F: Other Asia ELfttEEi 12.1%
G: North America L 20.8%
H: Europe B 20.4%

H . —MB

G —D

E —a=y

Top 10 Portfolio Holdings IR EHSAR+XEE

the economic recovery. However, rising inflationary pressures  fiL# - (B3 EEERNARSTRBERISER gg%%gg'%gs LT gg:f’
and monetary tlghtenmg in CI'_una as well as Europe’s fiscal EMEREEI  UE BN EBUA R - =8 CNOO(?E?@%EE 1:50/:
health dominated investor sentiment. In March, the Japanese = T on, = sm . gl .
; g Uk ne {ﬁ s BRI B A E R SRS /EH:IIIE”E%E'JUFJ Hutchison FIsCEHH 1.5%
earthquake and tsunami led to a sharp correction in equities, N = T Holdings FEI 139,
; s BERISREFHIBEMERM < BERE LA encent Holdings IGa/\ et ok
although markets recovered towards the end of the period. Energy p Ping An Insurance FZ{RER 1.2%
stocks outperformed other sectors as oil prices continued to rise. ‘Dﬁtﬁﬁiﬁfﬁﬁ@mﬁ H2BERURRAR - BALLEIRS - 55 SHK PPT %TJEE HhE 1.1%
Meanwhile, defensive sectors, notably utilities, underperformed. TP RIRMEE AT - RIS ABEERD - HKEX &5 5T 1.1%
5 Cheung Kong S TE% 0.9%
Fund Performance E£5&KIR Hongkong Land Holdings EHHE 0.9%
Cumulative Return SRIEEIHR Annualised Return FFZALEIFR (p.a. F2) Calendar-year Return FEEEI3R
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 500 2007 2008 2009 2010
FFEES =fE@H —&F =F kS T+ 53178 —&F = At & SELEi=
117% 1.17% 11.18% na A& A 64.18% 11.18% na A& A 21.93% n/a- &R 059%°  4443%  11.70%
Dollar Cost Averaging Return (For illustration only) S35 R%AS;EOI3R (2 {EERBIRE) ©
Cumulative Return &0 Annualised Return 3L [E15R (p.a. F£XR) Calendar-year Return FEEZ[@%R
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 500 2007 2008 2009 2010
TEES =ER —F =fF A T+ #1378 —F =% k= T+ SELni=

0.13% 0.13% 9.67% na & H 28.19% 9.67% na A& A 10.44% nfaNEH 152%°  24.20%  12.35%

* The fund is not a saving deposit but an MPF product. Scheme members should consider factors other than age and seek financial advice as appropriate. AEZ I IEHEFNMIBIETES ©

as at HF 31/3/2011 )

SREENHHERR

EIRINEREEBESHUNESE » I
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Fund Performance Fact Sheet E£RIBRS

Bank Consortium SaveEasy 2035 Fund *
RIEERE S 2 2035 E £ *

Investment Objective IR EEIZ

* Provide long-term capital growth for members planning to
dispose of their respective investments in year 2035 (i.e. at the
expected retirement age of 65)

¢ Invest in a wide range of investments (equities, bonds and
cash) covering markets throughout the world

Fund Information E£&#}

Launch Date 3%17HHA 27/10/2008
Unit NAV E{TE E S8 HK$ 1.5937
Fund Size E£EE HK$ 44.6 millions 5%

Fund Descriptor B8R0l
Mixed Asset Fund [ Global ] Equity : Initially around 100%
with greater exposure to bonds and cash as the target year

of 2035 approaches .
REEEER[IRIK] i?ﬂﬂ%‘f’] 1 OO%H S . REREEETE
2035 FPZXHER R ESRIEERTIES
Fund Expense Ratio E%Eﬁitlﬁ% 1.69%
Investment Manager ¥ &
FIMHK Z3E
Risk Indicator FEBHISE
Annualised Standard Deviation FEE{Z#EZ= n/a NiEF®

Market Commentary Mii5F5
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1st Quarter 2011 —

Risk & Return Profile Bz E#REE

Relatig_lal_/ High AV N \; \‘ \‘

Portfolio Allocation X E{HE D
Cash & Fixed Income Securities REREREZS
A: Cash & Others IRE&REM*

B: Term Deposits EERFN

C: Global Fixed Income Securities #=EX

1.4%

0.0%
EEE/H 0.1%
Equities f¥Z

D: Hong Kong &i& 32.8%
E: Japan BAE 12.3%
F: Other Asia Effg5 ) 12.5%
G: North America Jt3= 20.6%
H: Europe Bl 20.3%
A+B
H——— |0
—D
G
F E

Top 10 Portfolio Holdings &SR+ XEE

In February, markets were spurred by growing optimism about - S
the economic recovery. However, rising inflationary pressures L7 - (B BEIGEDASIEREEENS HSBC;E?JE"DES BEBIRA 3.5%
and monetary tightening in China as well as Europe’s fiscal ESUEERETNE » RIS BUR BT RS o : 8&%&?%%1$EE ?gof’
health dominated investor sentiment. In March, the Japanese Ny = - ;ﬂ; 2 =2
; L e 3 R ZEAMER BERE %ﬁfﬁnﬁﬁﬁﬂuﬂ Hutchison FlI5C 1R 1.5%
earthquake and tsunami led to a sharp correction in equities, o < = LSS o
h 2, BIRLSRIGHIBEIELM - HERHELEF | Tencent Holdings &Iz 1.3%
although markets recovered towards the end of the period. Energy . - o T o
S ” . b S=IRE ELfth4ER) o BRI Ping An Insurance FZ{RI% 1.2%
stocks outperformed other sectors as oil prices continued to rise. SHRBED IR ELMABRIR D - BULRES - B SHK PPT $TIEENE 11%
h N L =\ i
Meanwhile, defensive sectors, notably utilities, underperformed. PR D RIRIEE AT » BRI RAREERD - HKEX BiEX2 56 1.1%
s Cheung Kong T E% 0.9%
Fund Performance E&£3€IR Hongkong Land Holdings E=A% 0.9%
Cumulative Return SRI&EEIER Annualised Return ZE3&4O1R (p.a. TEXK) Calendar-year Return ZEEZ @4
Year to Date 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 1 Year 3 Years 5Years 10 Years Since Launch
rEES =@H — =F Az + 570 — = A% +& w@ggg 006 A0 2008 2009 2010
1.21% 1.21% 11.11% nfa A~ & B 59.37% 11.11% nfa A~ & B 20.49% n/a & 2.27%°  4443%  11.56%
Dollar Cost Averaging Return (For illustration only) S35 OI3R (2 ELRHIRR)
Cumulative Return RiEEHR Annualised Return ZE3R{KOI1R (p.a. TEXK) Calendar-year Return FEE O3
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
F£ES =—@R —& =& §hF & S%78 - =& h& & onpg 06 2000 2008 20092010
0.15% 0.15% 9.69% nfa A~ & B 28.07% 9.69% nfa A~ & B 10.40% n/a & 123%°  2420%  12.29%
Bank Consortium SaveEasy 2030 Fund * R
& = =7 E¥ == * Relatively High
RSt S 3 2030 E = et DN Y Y YN
Investment Objective X EHEIZ Portfolio Allocation X EHE D
* Provide long-term capital growth for members planning to « ZREREE HHQEI’W PATAERETE 2030 | cash & Fixed Income Securities BB ERES
dispose of their respective investments in year 2030 (i.e. at the MREEENNEE(BESHMEREIA6SEINE | A: cash & Others BS R EH* = 0.7%
expected retirement age of 65) ezE5) o B: Term Deposits EHA7ER 0.0%
* Invest in a wide range of investments (equities, bonds and ¢ RER RINESHVEEMERIRE ~ B5RIE | 1 5 onal Fived Income Securities BIESEE 059%
cash) covering markets throughout the world &) RBHEIKMS o bR o
Fund Information E&&#} Equities % -
Launch Date /75353 27/10/2008 Dol oro e G2k
Unit NAV ES{i[ & /2B HK$ 1.6133 E:JapanB5F 12.3%
Fund Size E£EE HK$ 48.0 millions B3 F: Other Asia Rtz 12.6%
Fund Descriptor E& 4885 ) G: North America 22 20.7%
Mixed Asset Fund [ Global ] Equity : Initially around 99% — UnitNAV BEZSE H: Europe B 20.3%
with greater exposure to bonds and cash as the target year 180
of 2030 approaches R 160
REEEESRIK] i*ﬂﬂ%’fqgg%ﬂ T RIELBEEEH AB
2030 FIFFHEREES RIRETES 140 H | ¢
Fund Expense Ratio %%Faﬁitb% 1.68% |,
Investment Manager 1% & &8 — D
FIMHK =52 10 6
Risk Indicator IBIEH S R R :
Annualised Standard Deviation FEEIZ#EZ= n/a NER® £ 33352 IITsEIY F
Market Commentary 5 5 . . = -
In February, markets were spurred by growing optimism about  E_F{3 » TiE—EZ RSB ER IV LERIBERIE Top 10 quo!'omeLd'ngs RRESHTAHE
the economic recovery. However, rising inflationary pressures .t - (BIZESISEDA iﬁqj@tgﬂﬁjzjj,au:& HSBC;E{'E“DES LT 3.5%
and monetary tightening in China as well as Europe’s fiscal EtgsREmE , N ERINEBESRETSE - = 8&%%@%%%:;55 fgo//"
health dominated investor sentiment. In March, the Japanese {ﬁ iEL‘TZHQFE ZOAMERE E,@ﬁfﬁggu_g f gl 2
; [ o VIR 2= REEMEY | Hutchison FICEHH 1.5%
earthquake and tsunami led to a sharp correction in equities, < = S/ 4 g T Holdings B=Eg o
although markets recovered towards the end of the period. Ener » 1BERA FAFIB SRR < BESHE RS aleIeRR L e
9 kend| period. Energy =T, . S IR BRI - B o 5 | FiNg An Insurance FE2RIR 1.2%
stocks outperformed other sectors as oil prices continued to rise. T3 RE) BAR = X % SHK PPT #EEHIE 1.1%
Meanwhile, defensive sectors, notably utilities, underperformed. FHRDRIRMEE AT - RIS AREERD - HKEX S7&3 557 11%
s Cheung Kong ;T EB% 0.9%
Fund Performance E&5K1R Hongkong Land Holdings B 0.9%
Cumulative Return SRFEE1R Annualised Return ZE3R{LOIR (p.a. TE3K) Calendar-year Return TE/Z [CI5R
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 = = R +&# B%78 — =fE kS +#  B#58
1.24% 1.24% 11.20% nfa & B 61.33% 11.20% nfa A~ & B 21.08% n/a &R -0.18%°  43.08%  11.57%
Dollar Cost Averaging Return (For illustration only) SE39R% A A EIR (E{ELEHIAER)
Cumulative Return E&5[E%R Annualised Return TE3R{KEIR (p.a. TE3K) Calendar-year Return TEZ Q3R
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 =@  — = AE  +& B®F0E & 2 = +& mgpg 000 2000 2008 20092010
0.17% 0.17% 9.62% na A & A 27.68% 9.62% na @ A 10.27% n/aREMR 134%°  2359%  12.21%

* The fund is not a saving deposit but an MPF product. Scheme members should consider factors other than age and seek financial advice as appropriate. AE&IHHEFNMIRIETES

SRKEENUBEER -

- FEMBEEEESLIADES » i
as at @F 31/3/2011]—
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1st Quarter 2011 —_E——FFH—=

Fund Performance Fact Sheet EE£RIBHRS

Risk & Return Profile El#ROREE

nelatlvelv High \> \> \‘ \‘ \‘

Portfolio Allocation IR E{HE D

Bank Consortium SaveEasy 2025 Fund *
RiEERE S 2 2025 E £ *

Investment Objective IR EEZE

* Provide long-term capital growth for members planning to * RRERERIEEIZELTHEREE2025F | cash & Fixed Income Securities BERESE
dispose of their respective investments in year 2025 (i.e. at the NREEEANEEBSNEREH6E5EANE A Cash & Others BB EH" N 0.4%
expected retirement age of 65) " REE o = . B: Term Deposits FEEAZF 0.0%

* Invest in a wide range of investments (equities, bonds and * RER—RIEZHVEERBIEE B35 R 5 0pal Fixed Income Securities EesEmE 139
cash) covering markets throughout the world &) REMEINES o bR wr

Fund Information ES&#! Equities &3 = .
Launch Date $1THE] 27/10/2008 D: Hong Kong &7& 82.7%
Unit NAV @gu%é,ﬂ s HK$ 1.6%@53 E: Japan B7 12.0%
Fund Size £& HK$ 52.1 millions B2 — UnitNAV BTBESE F: Other Asia Efthea)| 13.0%
Fund Descriptor E& 38R 1.80 AV EIRES! G: North America .2 20.6%

Mixed Asset Fund [ Global | Equity : Initially around 97% H: Europe B/ 20.0%
with greater exposure to bonds and cash as the target year '8
of 2025 approaches 140
RBEEE %[i‘ﬂ(]é@ﬂ—*}’ﬂ%%ﬂ - REEEEFH
2025 FREHER EES RIFE TS 120 H AB
Fund Expense Ratio BRIz Lt & 1.67% g 6

Investment Manager % & &1 '

FIMHK Z3E 08 o o = 2 = = = = 5 = 5 5 = D

Risk Indicator BFEISHE \ \ SESSsesssS5ssgszss5s5 ¢
Annualised Standard Deviation SEE1@%E = n/a @A 2 F -~ 8y

Market Commentary fii5:F:
In February, markets were spurred by growing optimism about ~ £—F{3 » M- EZEMTHERMLBERERE  Top 10 Portfolio Holdings 1 EESR+AEE
the economic recovery. H_owevgr, rising inflationary pr‘ess_ures MmEFH - BIREEBENHATHEEREBENISER HSBC Holdings B A 35%
and monetary fightening in China as well as Europe's fiscal  gmssu@ise - EBUMIVBIEIRRATSIE - =R CCB @84R(y 25%
ealth dominated investor sentiment. In March, the Japanese e =T, o 2 v =z | CNOOC BT 1.5%
earthquake and tsunami led to a sharp correction in equities, gg ﬁg&g;g%ggﬁgﬁ%sﬁgﬁgﬂgﬁ Hutchison FI5E&1# 1.5%
although markets recovered towards the end of the period. Energy /_\h'b‘— = ol . 1 ~ AR Tencent Holdings BE&A1ZA 1.3%
stocks outperformed other sectors as oil prices continued to rise. ‘Dﬁb?ﬁﬁifﬂﬁﬁﬁgﬂ?ﬂﬂm*fﬁ”ﬁi{ﬂ o ERILEIEF - B Ping An Insurance FZ{RiE 1.2%
Meanwhile, defensive sectors, notably utilities, underperformed. STHERIDFRIRIBEAT - HRIRRASERRS - SHK PPT #TBEINE 1.1%
HKEX EBR5H 1.1%
5 Cheung Kong S TE% 0.9%
Fund Performance EE&5KIR Hongkong Land Holdings B 0.9%
Cumulative Return E1&E1%R Annualised Return (L EIFR (p.a. TFK) Calendar-year Return TEZ QR
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 =fE@R —F =5 hF +5 B#178 —F =% hF +5 B#178
1.35% 1.35% 10.95% nfa A~ & B 63.28% 10.95% na A & H 21.67% n/a &R 140%°  4297%  11.13%
Dollar Cost Averaging Return (For illustration only) T39S A %= OIER (ZELEHIRER) °
Cumulative Return E&5E1%R Annualised Return (L [E1FR (p.a. FX) Calendar-year Return TEZ [T5R
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
ArEES =fER —fE =fE R +H  B8%TE  —F = A +& B%78
0.23% 0.23% 9.58% nfa N & B 27.38% 9.58% na A~ & B 10.16% n/a &R 169%°  23.41%  11.94%

Bank Consortium SaveEasy 2020 Fund *
iR 1 (5 5E 68 25 2 2020 E & -

Investment Objective I EBEIZ
¢ Provide long-term capital growth for members planning to
dispose of their respective investments in year 2020 (i.e. at the
expected retirement age of 65)
¢ Invest in a wide range of investments (equities, bonds and
cash) covering markets throughout the world
Fund Information B8 %}
Launch Date 317HES
Unit NAV BT EE 2B
Fund Size E£EE
Fund Descriptor & ERH M
Mixed Asset Fund [ Global ] Equity : Initially around 94%
with greater exposure to bonds and cash as the target year

of 2020 approaches
BREE e B IR BB 194% IS » 543 BB
1.67%

27/10/2008
HKS 1.6099
HKS$ 70.7 millions =58

2020 FIF SR EES RIRETS
Fund Expense Ratio 2Rz LLER

Investment Manager & #&I8
FIMHK E5Z
Risk Indicator E\fZFIEIZE
Annualised Standard Deviation FEEZ#EZE

Market Commentary M55
In February, markets were spurred by growing optimism about

n/a B

S BETT 2020 TF
ETEEA65 VR

&SRR

— UnitNAV E(TEESE

1.80
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120
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Risk & Return Profile Ei&RO#REE

Relati;;g High \> \) \; \; \‘

Portfolio Allocation EBEHE D

Cash & Fixed Income Securities IREREREZS

A: Cash & Others R&EREM* 1.5%
B: Term Deposits EEERZA 0.0%
C: Global Fixed Income Securities IRINEE:ES 3.7%

Equities [&Z
D: Hong Kong &i& 31.4%
E: Japan BA 11.7%
F: Other Asia EftZEi| 12.3%
G: North America f.2= 19.9%
H: Europe B! 19.5%

H A+B

Lo 6
G/ D
F E

Top 10 Portfolio Holdings I &SR+ AEE

the economic recovery. H'owevgr, rising inflationary pressures mEFH - BIREEBEDASTHEEREIESTER HSBC Holdmgs EEED 3.4%
and monetary tightening in China as well as Europe's fiscal  swstgmse - UZBUMIMBRAASEE - =7 CCB BRE 24%
ea ominated investor sentiment. In March, the Japanese = R CNOOC thEE:5:H 15%
earthquake and tsunami led to a sharp correction in equities, % E?%g;g%geﬁgﬁggﬁgﬁéﬂgﬁ Hutohiso?ﬁnééﬂgﬁm 1.4%
although markets recovered towards the end of the period. Energy s e e . 1 ~ T Lkt Tencent Holdings BEAIZA% 1.2%
stocks outperformed other sectors as oil prices continued to rise. 'Dﬁbﬁﬁi{ﬁ%ﬁﬂ@ﬁﬂ@@gwi@ o BRLEEIEF - B Ping An Insurance FZ{RfR 1.2%
Meanwhile, defensive sectors, notably utilities, underperformed. TP RIRMEE AT - RIS AEEERD - SHK PPT #TIBEME 1.0%
HKEX EBRZM 1.0%
Cheung Kong RIIE% 0.8%
Fund Performance E&5I7° Hongkong Land Holdings EH=E% 0.8%
Cumulative Return EiEEHR Annualised Return 34k, 01K (p.a. TEXK) Calendar-year Return EE[@%R
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 500 2007 2008 2009 2010
rEES =fE@R —F =5 k=S A 83178 —F = Al iR L=
1.19% 1.19% 10.27% nfa N & B 60.99% 10.27% na A & A 20.98% n/a B 1.44%°  41.66%  10.71%
Dollar Cost Averaging Return (For illustration only) S35 %2 % 013R (EYEEHIFR) ¢
Cumulative Return RIEEHR Annualised Return 34k, [O1R (p.a. TFXK) Calendar-year Return FEE @3
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 =fE@R —5F =GE R ar 83178 — = Rt A 83178
0.18% 0.18% 9.03% nfa N & B 26.31% 9.03% na A & A 9.79% n/a & 1.85%°  22.82%  11.39%

* The fund is not a saving deposit but an MPF product. Scheme members should consider factors other than age and seek financial advice as appropriate. AEE IS EFAMSRIETER

SREENUEER -

- SIEINERSEFHUNNRR - I
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Fund Performance Fact Sheet E£RIBRS

Risk & Return Profile B3R EREE

nelanvely High 4 \‘ \‘ $

Portfolio Allocation IZE{HES D
Cash & Fixed Income Securities IREREREZ
A: Cash & Others IBE&REA*

B: Term Deposits EERFR

C: Global Fixed Income Securities BREKTE

Bank Consortium E90 Mixed Asset Fund
RiEtEIVESEEERESE

/EE O
Investment Objective B EE
* To provide members with capital appreciation over the long
term
* Investing primarily in global equities with the flexibility to invest

- BEERHRIBETILE
. I%x%ﬁ"%ﬂiﬂﬁ?l‘ﬁ%  TEBREIERES

1.5%
0.0%
SEE 4.3%

in fixed income securities EEEIT
" uy Equities %=
Fund Informatlc::l_EﬁE*—l D: Hong Kong B 0%
Launch Date £{THHA 27/10/2008 E: Japan B 1219
Unit NAV %{EQE%—?{E HK$ 1.5653 Unit NAV EEESE F: Other Asia ELfZE| 13.0%
Fund Size E£&EE HK$ 60.7 millions B& 4 - OERAEEE G: North America 3t 19.7%
Fund Descriptor  Mixed Asset Fund [ Global | Equity : around 90% 160 H: Europe BRI 19.2%
EEERmi ROBEEEES[RIKIN0%EE -
Fund Expense Ratio E&5 LR 1.69% 140
Investment Manager & 120 H —
FIMHK =i 1.00
Risk Indicator E}&ISiZ T N G a—
Annualised Standard Deviation TFE1ZEzE nat@EfM® SSsSzs=2csS838s388§88 i
E
Market Commentary Mii5F
Markets were spurred by growing optimism about the economic ~ _Ff3 » MiB—EZEHTEEHNLEBERHM  Top 10 Portfolio Holdings ¥ &SN+ AEE
recovery in February. However, rising inflationary pressures |7t - (BIYEEBEINAZTIEBRENISERES  Hsee Holdings &z 3.3%
;mdl r':nc:jnetgry tightening in China as IweI\IIII ashEu;opJe‘s fiscal BUESE » DEBUN B BURRETZE - =B 12 CCB 12233R/T 23%
ealth dominated investor sentiment. In March, the Japanese o memEzan=Eer , @is | CNOOC (EIE S 1.4%
earthquake and tsunami led to a sharp correction in equities, E;Hxl:ﬁ15$ﬁf &’Eﬁ?’ﬁﬁfﬁﬁgimﬂﬁ: 1%%” Hutchison FI50&=1H 1.4%
although markets recovered towards the end of the period. Energy ?%EFE%EHW%SE 4 %ﬁﬁ‘ﬁ ﬁ"'—‘ ﬁr‘i’mifﬁ Tencent Holdings B&AIRR 1.2%
stocks outperformed other sectors as oil prices continued to rise. EEEEE@H?RE1E*EEUHQ15 ° BUEE - BITHRIIRR | Ping An Insurance TZ Rk 1.2%
Meanwhile, defensive sectors, notably utilities, underperformed. HUEAT - SRR RS ERD SHK PPT #TIREME 1.0%
HKEX E8R5H 1.0%
s Cheung Kong ST EB% 0.8%
Fund Performance EE&5%IR Hongkong Land Holdings EHHER 0.8%
Cumulative Return &R Annualised Return (L E1FR (p.a. TEK) Calendar-year Return TEZ [TIHR
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 = = =% Fak== —+&E B350 = = A +&E B2x78 2006 2007 2008 2009 2010
1.20% 1.20% 10.41% nfa A~ & B 56.53% 10.41% nfa A~ & B 19.63% n/a & 0.01%°  39.57%  10.82%
Dollar Cost Averaging Return (For illustration only) 3554 OIR (ZERHIRR) °
Cumulative Return 52K Annualised Return (K E1FR (p.a. TEK) Calendar-year Return £ [TI5R
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 500 2007 2008 2009 2010
rEES = —5 = A +&#  B%18 —5F =5F it T+ EE:An]=]
0.14% 0.14% 9.11% nfa & B 25.73% 9.11% na & A 9.59% n/a~EA 132%°  22.02%  11.48%

Bank Consortium E70 Mixed Asset Fund
RMEEtEIOESEEERE

/EE O
Investment Objective XEB1Z

 To provide members with capital appreciation over the long e« R EFRRINEAILE Cash & Fixed Income Securities RERES:E%
term ) A: Cash & Others 35 R Efh* 2.6%
* Investing primarily in global equities where higher rates of ¢ FEHER—ROJSIRSCERIVRIEERDENIRE  B: Term Deposits EHFN 1.0%
returns are usually available while maintaining a limited  IKES&ES C: Global Fixed Income Securities BEIREEEZ  22.8%
exposure to global fixed income securities Equities 8=
Fund Information E&& %} D: Hong Kong &i& 25.0%
Launch Date {75358 01/12/2000 E:JapanB% 7.6%
Unit NAV ES{ITEE 218 HKS 1.6125 — UnitnavgpEmsE | | OtherAsia SUEEIM O
Fund Size ESEE HK$ 4,793.5 millions B 200 G: North America 2 17.1%
Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 70% 17, A H: Europe BR/M 13.9%
BB RSEEES RIKINT70%RE AN
Fund Expense Ratio &8z ER 1.76% 40 // \,\ / v
Investment Manager & & &2 110 N v H A+B
Invesco =8 / Legg Mason 5% / RCM AP / Schroders &= 080 .
Risk Indicator Ef&IE1E Bl = w s =~ = & = ¢
Annualised Standard Deviation FFEIZEHEZ 16.68% S § 8§ 8 8§ 8§ 8§ 8 8§ 8§ g F
£ D
Market Commentary M55
Equity markets recovered from their mid-March lows following the — SERIIFFTAEIREMIBIFN LS - BE#3ET  Top 10 Portfolio Holdings 13 & ES N+ A& E
devastating Tohoku earthquake, tsunami and radiation leakage at the BASEI B REIENE « BENEERERER [ s o
Fukushima nuclear power plant, although not all ended the quarter in EHEARIELRE - AT SfHis(ERE ‘ g(sjBBCL'-iO?E‘T?S CE iR 5:1340
positive territory. However, robust corporate earnings and economic @ = @ 3 i TR el
growth in the Asian markets (ex Japan) buoyed indices higher with ) semnay R BRI FIHEA IS E?E'E"TE%E%,-E | CNOOC SEIEH T 1.4%
e ; 2010 FEFEANLEERE  BISEH S © BE | iShares MSCI Japan Index Fund 1.2%
Korea reporting its strongest full year 2010 GDP for eight years. = 1Y
The German unemployment fell for the 21st consecutive month and %ﬁ_’ SEIE2ABRA T ERENRSE 3810 ICBC THRT 1.1%
business confidence was still buoyant. March saw mixed returns from  EIREBTHBS RS - RESHESTIERMBIE | Term Deposits EHFN 1.0%
fixed interest markets with subordinated financials leading the way. %o Mitsui & CO Ltd 1.0%
Swire Pacific A AER AR A 0.9%
s Cheung Kong 1T B 0.9%
Fund Performance E&3€IR Ping An Insurance FZ2{RE 0.9%
Cumulative Return RIEEHR Annualised Return ZFE (K [O13R (p.a. TFHK) Calendar-year Return EEZ[@%R
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
FE2S —@R — = RE  +E  9®EH - = RE  tF  ggig 00 007 2008 2009 200
1.93% 1.93% 10.76% 3.39% 27.48% 80.57% 61.25% 10.76% 1.12% 4.98% 6.09% 4.73% 2087%  18.84% -31.91% 25.22% 8.72%

Dollar Cost Averaging Return (For illustration only) S35 5% 2 A 013K (EEEHIFR)

o0

Lipper Rating 7
Total Return

Risk & Return Profile B3R EIHREE

Medium to High \> \; \‘ \‘

hES
Portfolio Allocation X E{H& D

Calendar-year Return FEEZ @R

Cumulative Return SRI&EEIHR Annualised Return FE3&1t. 014K (p.a. TE3KR)
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 =—BR — = AE  t+& B%aE — =& AE  t+& @zgg 2006 2000 2008 2009 2010
0.50% 0.50% 7.98% 17.67% 14.40% 45.26% 46.00% 7.98% 10.91% 5.36% 7.13% 6.98% 9.99% 825%  -17.37% 15.01% 9.14%
[13 as at E 31/3/2011 |




Fund Performance Fact Sheet EE£RIBHRS

Bank Consortium E50 Mixed Asset Fund
RK=stEDO RS EEE T

Investment Objective X EEIZE

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 E&&E %}

Launch Date 21THEHS 01/12/2000
Unit NAV E(TIEESB HK$ 1.6503
Fund Size E£E&E HK$ 2,613.9 millions 52
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%
EREREin ROBEES[BIK]H50%KRE

Fund Expense Ratio E&57LEER 1.79%

Investment Manager 1% & #&18
Invesco =& / Legg Mason 3£8% / RCM AP / Schroders IE7&{E
Risk Indicator EFEIS1Z
Annualised Standard Deviation FEE E#EZ

Market Commentary M50

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

12.69%

1st Quarter 2011 —

oY

Total Return

» REEFRRENENBERIEERA
o TEREFRITEN  BERESRIRIKRE

Lipper Rating 7

Risk & Return Profile B3R EREE

" DB

Portfolio Allocation X EH& D

Cash & Fixed Income Securities IREREREZ
A: Cash & Others &R E* 2.8%
B: Term Deposits EEHATZN 1.2%
C: Global Fixed Income Securities IREKEEEES  42.3%

Equities 82
D: Hong Kong &i& 18.1%
E: Japan BE 5.5%
— Unit NAV EfTEESE F: Other Asia EfhZEil 7.3%
180 G: North America Jf.2= 12.6%
N H: Europe BT 10.2%
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Top 10 Portfolio Holdings ¥ EHSH+XEE

Fukushima nuclear power plant, although not all ended the quarter in EHREARNELRE - AT SRR Landwirtschaft Rentenbk 1.375% Apr 2013 1.7%
positive territory. However, robust corporate earnings and economic W) BERI DR BT LS ER S SIS - 2N HSBC Holdings FELZA% 1.6%
growth in the Asian markets (ex Japan) buoyed indices higher with ?EZO1OE%EI7\]E§/’@1% °U'§IEE¥TTE . = CCB E&%iR{T 1.5%
Korea reporting its strongest full year 2010 GDP for eight years. L =S "’“,‘t . E'E \ L=t US Treasury N/B 1% Mar 2012 1.4%
The German unemployment fell for the 21st consecutive month and ~ KREFEM21BEH T » BEFINRL 3810 poiscne Bundesrepublik 4.75% Jul 2028 13%
business confidence was still buoyant. March saw mixed retumns from ~ EIRESMNHIRFH - RIESRUESKIREDE | Tom Deposits EE 109
fixed interest markets with subordinated financials leading the way. %o CNOOC BB EAH 1.0%
US Treasury N/B 1.375% Mar 2012 1.0%
s iShares MSCI Japan Index Fund 1.0%
Fund Performance E&3IR European Investment Bank 1.4% Jun 2017 0.9%
Cumulative Return BiEEIER Annualised Return AL EIFR (p.a. FX) Calendar-year Return TEEE @R
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 — o0e 2007 2008 2009 2010
rEES =fER —F =F A +&  B%18 —F =fE A A SE-Lui=
1.53% 1.53% 9.08% 511% 28.15% 79.05% 65.03% 9.08% 1.67% 5.09% 6.00% 4.97% 15.97%  1558% -21.98% 17.91%  7.12%
Dollar Cost Averaging Return (For illustration only) SE39R% A A OIR (EERBIAER)
Cumulative Return EEEHR Annualised Return FEZE{K[O%R (p.a. TEXK) Calendar-year Return ZEZ[@%R
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 500 2007 2008 2009 2010
TEES  =f@R —F =F k= I 83178 —F =F bt in 2178
0.43% 0.43% 5.99% 13.99% 13.50% 40.07% 41.01% 5.99% 8.82% 5.05% 6.46% 6.37% 7.62% 718%  -11.40% 11.08%  6.93%

Risk & Return Profile R OIHREE

“a" 509

Portfolio Allocation X E{H& D
Cash & Fixed Income Securities IREREREZ

Bank Consortium E30 Mixed Asset Fund
RHETtEV RS EEE S

Investment Objective XEB1Z
¢ To provide members with capital growth over the long term

* BDUEFRRBNENZERKESBENR

with a view to minimising the risk of capital loss fEmE R A: Cash & Others R&ER Hfh* 3.0%
o BERTEEBEARDENSIREE B: Term Deposits FEHEFR 3.4%

¢ Investing primarily in fixed income securities and maintaining a

limited exposure to global equities C: Global Fixed Income Securities IRINETES  60.0%

Fund Information EE&#] E[?.u:f: ﬂi?; =5 A
Launch Date %735 01/12/2000 E: Japon B o
Unit NAV i1 EEFE HK$ 1.6156 e F: Other Asia ELHESH| 4.8%
Fund Size ESEE HK$ 2,405.0 millions B8 ;4 ~ UNAVEIRERE 1 North America Tt 79%
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30% 160 H: Europe Bl 6.3%
ERAERET ROHEEERRIKIN30%BR SN o~
Fund Expense Ratio E&FIs7 L& 178% W

Investment Manager X &% 0 ad H ‘ AB
Invesco £RJIE / Legg Mason 3£8% / RCM AP / Schroders FiF&E g, 6 ‘

Risk Indicator EFZIE1E ottt ) B 3
Annualised Standard Deviation TFEIZHEZ 8.84% s § s s s g s s s 8 =

Market Commentary M5 5

Equity markets recovered from their mid-March lows following the

HRMIFFTEREMSBIZN LS BE#K3IFD

Top 10 Portfolio Holdings ¥ EHSHR+AXEE

devastating Tohoku earthquake, tsunami and radiation leakage at the ~ EAE 34 REEHE « BIENEESRERER o HAEE 5
Fukushima nuclear power plant, although not all ended the quarter in @gﬁg{:};@g@ﬁ{ﬁlﬁgg 5 @tﬁ'ﬁﬂai gg;gqqﬁ;%(%%g Term Deposits EIHE@'TN 3-40/"
positive territory. However, robust corporate earnings and €conomic iy yagm a7 2 2o 21 2 g = e 2= 3« SEEIR US Treasury N/B 1% Mar 2012 5 2-206
growth in the Asian markets (ex Japan) buoyed indices higher with mmittnrrrandtsiag T AL Landwirtschaft Rentenbk 1.375% Apr 2013 1.8%
A7 f i M2010FEFENEERE > BI8THS ° 8E | Deutsche Bundesrepublik 4.75% Jul 2028 1.5%

Korea reporting its strongest full year 2010 GDP for eight years. iy N p
The German unemployment fell for the 21st consecutive month and %%%E}gm BA Tk ; ﬂ;ﬁﬁiﬁ EE% g gﬁfﬁ US Treasury N/B 1.375% Mar 2012 1.4%
business confidence was still buoyant. March saw mixed returns from  EIRERMIBI SR - RIESEIESRITRABE  European Investment Bank 1.4% Jun 2017 1.3%
fixed interest markets with subordinated financials leading the way. %o HSBC Holdings FELA% 1.0%
Deutsche Bundesrepublik 4% Jul 2016 1.0%
s Buoni Poliennali Del Tes 3.75% Mar 2021 0.9%
Fund Performance &K IR CCB E5%3R1T 0.9%
Cumulative Return 5O Annualised Return ZEZ{K 158 (p.a. F£3K) Calendar-year Return FEZ @R
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 —&F =F k=S +E BT —F =5 A N B&178
1.04% 1.04% 7.04% 475%  2532%  69.65%  61.56%  7.24%  156%  4.62% 543%  475%  1092% 12.05% -1143%  9.79%  550%

Dollar Cost Averaging Return (For illustration only) S35 5% 2 % 013K (EYEEHIFR) ¢

Cumulative Return EF&@1%R Annualised Return FF3E (K [OI%R (p.a. TFXK) Calendar-year Return ZEZ [CI5R
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 500 2007 2008 2009 2010
rEES  =fER —F =F hF + B#78  —F =F hF & B%78
0.32% 0.32% 3.97% 9.74% 11.20% 31.73% 32.76% 3.97% 6.29% 4.25% 5.33% 5.30% 518%  594%  -545%  6.81%  4.75%
[14 as at HF 31/3/2011 )




Fund Performance Fact Sheet 2 RIS 1st Quarter 2011 —

Risk & Return Profile B3R EHREE

Bank Consortium Absolute Return Fund *
Low to Medium
Fm=sEIEORES " MEzm | OD

Investment Objective X EEIZ Portfolio Allocation I &E#H& 3
* To provide members with long-term capital preservation not < RRNERHE—EEEISEERIRKIZEIZ » BEBE  Cash & Fixed Income Securities RERESES
related to an index RAN BEBUR A BRI BAVAR I TR A: Cash & Others E%%Ezf!ﬂﬂ" 2.8%
« Investing primarily in a diversified portfolio of global equities ¢ FERBREALINIRER EEBAEMMZBITT | B: Term Deposits EHEN __ 5.4%
and fixed-interest securities L3 BES C: USD Fixed Income Securities ETTERES  38.2%
. o D: EUR Fixed Income Securities BATTESES  15.3%
Fund Informatlorj_Eﬁﬁ:H E: Other Fixed Income Securities EfIESES  17.1%
Launch Date $1THEHR 01/08/2005 Equities =
Unit NAV B3 & 2918 HK$ 1.2907 R F: Global Equities EESRIZE 21.2%
Fund Size E£EE HK$ 289.2 millions B& |, ~ UnitNAVREESE
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50%
EEHERET REBEESBIRI0-50%KE 'Y N /S
Fund Expense Ratio E&BIszHEE 1.66% 110 -
Investment Manager & & &8 1.00 F A+B
RCM AP 0.90
Risk Indicator B[S W o 5 = = 5 = = = = E
Annualised Standard Deviation FEEAE#EZ 5.39% 2 83 3 8288 338 8 8 ¢
D
Market Commentary 5 5
The market experienced a volatile session in the aftermath of ~ FEHAZAEKMER » HIBE—EKE) - 55 Top 10 Portfolio Holdings 13 E#H&R+AZE
Japan’s tragic natural disasters with rising risk aversion leading  ZFfYEE R AT Fik 0 DM TIMEEME Term Deposits EEIGER 5.4%
to sell-off in the equities market and sending the U.S. Treasury  # , WifiBss EEEESZEE A REk - £ National Australia Bank FRN Jun 2017 2.7%
: ; : < e~ Iy Swedish Export Credit EMTN 3.625% May 2014 2.4%
é'ﬁ;‘?_t::r"":r:&” Ltjhg ’?gg;‘:;ﬁ;gepgzgthﬁreﬁfoy: 5‘;’;"303;??;23 EER  XEBEESES LA BS—ELH | Republic of Austria MTN 5% Jul 2012 2.3%
e IS S R E & RAMIZE TS _fi= L E5% | ChinaPetroleum & Chemical Corp. Conv Ser Sino 0% Apr 2014 2.1%
climbing higher with the concern of the end of the Quantitative EEE;E%@% , gjggfgfﬁxiﬁ%%%f HSBC Holdings Plc EMTN FRN Oct 2016 21%
Easing 2 leading to upward pressure on U.S. Treasury yield. SRR St DBS Bank Ltd FRN May 2017 2.1%
JP Morgan Chase & CO 6.75% Mar 2015 1.9%
R Hang Seng Bank Ltd FRN Jul 2017 1.8%
Fund Performance E&3%IR Landwirtschaft Rentenbank MTN 6% Jul 2014 1.7%
Cumulative Return SEOIER Annualised Return SEZE{L[OIFR (p.a. TE3K) Calendar-year Return TEEEIER
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
AEES =fER —fE =F AE +& B%78 & =% AE +& B%i78

0.96% 0.96% 4.74% 8.53% 22.04%  n/a7NEA  29.07% 4.74% 2.76% 406%  na @A 461% 840%  755% @ -9.33%  10.84% = 529%
Dollar Cost Averaging Return (For illustration only) SE39R% A AT (EERHIAER)
Cumulative Return RIEEHR Annualised Return ZE3R1K.[O1%R (p.a. TEXK) Calendar-year Return ZEZ[@%R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years - Since Launch — o0e 2007 2008 2009 2010
rEES =ER —5 =% hE +& B8%I8 —F =% hE + 8118
0.22% 0.22% 2.67% 8.44% 10.32%  nfa @A 12.14% 2.67% 5.49% 394%  nfafEA 4.03% 399%  337%  -487%  457%  3.02%

Bank Consortium Global Bond Fund /E LIPPER i I P e
FUND AWARDS 2011 i
- = =T =2 I:t == N ey ! ' Low to Medium
FmERRIKESES (VIVIVIV e IONG KONG g2
Investment Objective IR EEIZ Portfolio Allocation X E{H& D
» To provide members with total investment return over the o BEREOERAIVBIKEDHR Cash ig
medium to longer term A: Cash & Others &R EM* 27.9%
* Investing primarily into fixed income securities issued by  FTEHBERURZEWGRMG#ERTHE B Term Deposits EH7H 0.0%
governments and governmental agencies globally BiEF Fixed Income Securities EE:E%
. | C: Asia 22} 9.8%
Fund Informatlc::_E%ﬁ*—l D: Australia / New Zealand 3&3jil / {BZ5RE 8.6%
Launch Date 3%17EH] 01/10/2002 E: Europe EXH 30.0%
Unit NAV (I EESE HKS$ 1.6166 . icadrz= 9
\ . " o0 RR— F: North America 3t 4.4%
Fund Size E&EE HKS$ 605.7 millions &% — UnitNAY EEEISE G: Others Eftb 19.3%
Fund Descriptor Bond Fund [ Global ] ¢/ _
ESERET EEERER] |y J
Fund Expense Ratio E&5ZLEER 1.58% 149
| 130 VY
Investment Manager & & &R : 7 b—— AB
Templeton EFZIE lfg TNV
Risk Indicator ERIEIE A S — P —
Annualised Standard Deviation FEEIZ#E%=E 7.22% S s & & s S s = & m
E — aal)]
Market Commentary M55
The uptick in growth plus fears that commodity inflation will seep  BEZIEE NSRS > LIRTHIZEEEGER  Top 10 Portfolio Holdings HEHESK+XEE
through into wages has prompted some talk that the Fed might be LS EHRT GB ) > BESIEMEESX ¢ opean investment Bank 0% Sep 2015 10.4%
ready to slam on the monetary brakes. But there are many other ~ EE{B{= I BRMEMIRE - BEFEMBED | Govemment of Sweden 5.50% Oct 2012 e
reasons for believing that in the U.S,, classic monetary tightening  [RE - HFIEIEZEEISEBR AT ULIER | Government of Norway 6.00% May 2011 7.5%
is not imminent. Median housing prices continue to fall, and the ~ Y7E[UNER - #BIECONIERIFIE NEK - MESAHE  Queensland Treasury Corp 6.00% Jun 2011 5.1%
recent improvements in payroll numbers have to be seen beside a ~ EIFHIRNECAEE R BB S ERABEE  Government of Russia 7.50% Mar 2030 4.3%
relatively low participation rate. State and local government-debt & SN BENEREE RN EEFEK Government of Poland 6.375% Jul 2019 4.2%
problems are also affecting the U.S. economic recovery. EEER - Korea Treasury Bond 4.00% Jun 2012 3.9%
GAZ Capital SA 6.51% Mar 2022 3.0%
s Corporacion Andina De Fomento 8.125% Jun 2019 2.2%
Fund Performance E&5KIR Inter-American Development Bank 7.50% Dec 2024 1.9%
Cumulative Return RIEEHR Annualised Return FEE{K 013K (p.a. TFXK) Calendar-year Return FEEZ @R
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 500 2007 2008 2009 2010
rFEES =@ER —& =fE At I B#78 =z =fE Tt +5 B3#&7H

1.81% 1.81% 7.54% 14.07% 3245%  nfafNEF  61.66% 7.54% 4.49% 578% n/aNEA  5.81% 3.90% 5.98% 0.58% 8.68% 8.29%

Dollar Cost Averaging Return (For illustration only) S35 %25 AOIR (B EEHIFE)

Cumulative Return SRIEEIHR Annualised Return ZE3{K 01K (p.a. TEXK) Calendar-year Return FEZ[OI3R
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 500 2007 2008 2009 2010
rEES  =fER —F =F hEF & B8%I8 —F =5 hEF +H#  B%38

0.82% 0.82% 3.76% 12.82% 17.63%  nfaNEA  26.14% 3.76% 8.13% 6.45%  nfaNEFA  5.33% 1.39% 298%  -020%  6.10% 3.82%
* 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. 1EESZEEEREES S IEHAEISE

HIEDE - BIERLR FARTT - FU » EH ECERI NGRS - J :
[15 as at E 31/3/2011 |




Fund Performance Fact Sheet EE&RIBRS

Bank Consortium Hong Kong Dollar Bond Fund

RHEEtBITESEST

Investment Objective IR EE1ZE

¢ To provide members with long-term capital growth

¢ Investing in a portfolio consisting primarily of Hong Kong dollar
denominated interest bearing securities

Fund Information E&&%}

Launch Date 3{THHA 01/10/2009
Unit NAV BT EFE HK$ 1.0337
Fund Size E£&E HK$ 68.5 millions 5%
Fund Descriptor Bond Fund [ Hong Kong |
ESiERmin BESER[EB]
Fund Expense Ratio E&5is7tEE n/a @A
Investment Manager & &8
J.P. Morgan 1R
Risk Indicator FEEFISZE
Annualised Standard Deviation FFE{ZE#E= n/a NEFA*

Market Commentary M55
Yields continued on a slightly upward path in 1Q, given the
correlation with the U.S. Treasury. U.S. growth has surprised

1st Quarter 2011 — =&

Risk & Return Profile E&ROREE

25

Low to Medium

EED

Portfolio Allocation X E{H& D

o DEERHRIBIVRREDR Cash &

. TERER—BELETAEMREMSNEEES A Cash 8 Others BERENM' 9.1%
BENEREHES B: Term Deposits EHAFN 0.0%
Fixed Income Securities 2552
C: Hong Kong &8 27.6%
D: Other Asia EftZziil 19.8%
— Unit NAV BB ESE E: Europe BRI 19.1%
1.06 F: North America 3L 8.5%
G: Supranational EEEIEE: 4.7%
1.04 H: Others Elftf 11.2%
1.02
1.00 " B
098 L L L L L L L L L L L L L L L G*\
8285555555555 E55558 i
% 4

Top 10 Portfolio Holdings I &SR+ XEE
Hong Kong Government Bond Programme 2.93% Jan 2020 5.0%

EFETES EEEBESTIRRM L - BITE
FESRES-FREEM LA - ZBIEEIE

on the upside and inflation data has come out higher from ~ RTAKE » RERAEERER FHRATEIRE  Nodic Investment Bank 5% Nov 2012 26%
the price rise in food and energy. The HKD bond market also g5 - EERTHESREEE » EXFHZEA1 E'K Exchange Fund 1.18% Sep 2015 2.3%
. e oyal Bank of Canada 4.18% Jun 2013 2.1%
widened to some extent vs. U.S. Treasury as the USD / HKD TR 7.8/87T » iBIESEHEBBIESSE | Fance Telecom SA 2.95% Feb 2015 20%
rate rose to near 7.8 from the reallocation of equity flows out of  TEETIER - Link Finance Cayman 4.75% May 2019 1.9%
Hong Kong. Swire Pacific MTN 4.93% Mar 2013 1.9%
HK Exchange Fund 4.85% Jun 2017 1.9%
N HK Exchange Fund 1.67% Dec 2013 1.9%
Fund Performance EE&5%IR Swedish Export Credit 3% Oct 2016 1.7%
Cumulative Return SRF&EE1%R Annualised Return Sk [O1%R (p.a. TE3K) Calendar-year Return ZEZ [CI5R
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
AFES =@F — = hE  tE  G9REE - = S migg | 2006 | 207 2008 2009 00
nfa R~ @& A 3.37% 1.96% nfa R & A 2.23% nfa 1~ & B -0.31%° 2.90%

0.77% 0.77% 1.96% by .
Dollar Cost Averaging Return (For illustration only) T39S A %= OI3R (ZELEHIRER)
i R Calendar-year Return ZFEEZ[@%R

Cumulative Return FEEER Annualised Return ZF3E{K[EI%R (p.a. TE3K)
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
AFES =EH — = RE  tE  E8pE - = B gigg | 2006 | 207 | 2008 2009 fT2010
0.24% 0.24% -0.34% na A& M 0.71% -0.34% na A& H 0.47% na A& M -050%°  -0.56%

Bank Consortium MPF Conservative Fund *

EHEERTEE”

Investment Objective X EBEIZ

¢ 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&H!

R Bt 15

Launch Date 3%{7HH3 01/12/2000
Unit NAV B[ EEFE HK$ 1.1129

HK$ 3,093.9 millions E%‘

Money Market Fund [ H%] Kon

Fund Size E£&E
Fund Descriptor
EEERmi

Fund Expense Ratio E&7LEER 0 71%
Investment Manager 1 & 1R

Invesco SIE
Risk Indicator E\fZFIEIZE

Annualised Standard Deviation FEEZ#EZE 0.15%

Market Commentary 5T
March saw mixed returns from fixed interest markets with

Risk & Return Profile Ei&REEREE
Low
&
Portfolio Allocation &S

Cash & Fixed Income Securities RERERES
A: HK Dollar Cash & Others*

o BRETREFXBEETHENRNOHREK
« EESAEMEZNMBERRRERE

BrRsREM! 0.4%
B: HK Dollar Term Deposits
BITEHENR 84.2%
114 — UnitNAV BITEESE C: HK Dollar Fixed Income Securities
1 BITIESE 15.4%
) |
110
1.08 I
1.06
1.04
1.02 AMB
L L L L L L L L L L
We="9 & 2z 8 8 & 8 8 &
8§ § 8§ ¢ @ & & & &8 g9 o

SEMEINEEMBE RS » REESHMESFR  Top 10 Portfolio Holdings ¥ &HE&MN+KXEE

subordinated financials leading the way. Over the quarter, the 3 IREABES - REA » 31.5*[] 12{@BRTE | Term Deposits EHGE 84.0%
:gzgt:;.agld 1%I'fr::aolr:thesstm;ir::n:c;a(}ergrl:gbKozng‘nsd i:;ﬂﬁ)p;'gft BT 2@ 5 EER - SEMFIPRIZR Bank of Communications Float Nov 2011 3.1%
vely. u u Y TR , F N Export-Import Bk Korea Float Jul 2011 2.0%
rate fell to a fresh two-year low of 3.6% as rebounding growth in %ﬁzsgmi%g%ﬁ OE'%Efﬁ%ﬁ%jgjﬁ Ba?qk of Cgmmunications Float Jan 2012 2.0%
Asia and China aided local trade and economy. February inflation = ‘IE‘&D EE e 3;6 % ° 2 B3} HE I = China Construct Bk HK Float Jun 2011 2.0%
accelerated. The consumer price index gained 3.7% from a year ~ bes RmEREREEZMANELF - JHBYIE  Bank of China HK Float Aug 2011 2.0%
earlier as food prices and rental costs keep rising. B EFA37% Export-Import Bk Korea 0.95% Jan 2012 1.5%
Agricultural Bk China HK FRCD Feb 2012 1.4%
s Hong Kong Mtg Co 2.65% Apr 2011 0.9%
Fund Performance & 3KIR Export-Import Bk Korea Float Sep 2011 0.5%
Cumulative Return SRIECIER Annualised Return FFE (K@K (p.a. TFXK) Calendar-year Return ZEZ[@%R
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 =@A — = AE ai3H - = AE  +E  ggpe 00 A0 20820200
0.00% 0.00% 0.01% 0.73% 6.15% 10.04% 11.29% 0.01% 0.24% 1.20% 0.96% 1.04% 2.69% 2.81% 1.13% 0.01% 0.01%
Dollar Cost Averaging Return (For illustration only) S35 5% 2 % 013K (EYEERHIFR) ©
Cumulative Return EF&E1%R Annualised Return FF3E (K [OI%R (p.a. TE3XK) Calendar-year Return ZEZ [CI5R
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 =—BR — =F AE + 578 — == AE + @izg 2006 2007 2008 2009 2010
0.00% 0.00% 0.00% 0.11% 1.35% 4.65% 4.84% 0.00% 0.08% 0.54% 0.91% 0.92% 1.26% 1.34% 0.52% 0.00% 0.01%

* Bank Consortium MPF Conservative Fund does not guarantee the repayment of capital. An investment in the Bank Consortium MPF Conservative Fund is not the same as placing funds on deposit with a bank or

foglg takin compa
SRR RIEZ L ARSI T EHINE -

Fees and charges of MPF Conservative Fund can be deducted from either (%
fund performance %uoted have mco&orated the impact of fees and charges.
EESE/ EEREERRNBCSE

éand there is no%uarantee that the investment can be redeemed at the subscri|
&éfﬁﬁa%%—rﬁ%jtfHﬁ%ﬂﬁ%fﬁ?fﬁiﬁﬁ]
the assets of th

e e g o

tion value. The MPF Conservative Fund is not sub%ect to the supervision of the Hon%KoF:g Monetary Authority.
ZEHMATF jtﬁi%najkzs %lﬁ%%ﬂ;@ mE#® %f%#%%ﬁ?iﬂérﬁ%
and, therefore, unit prices / NAV

or (ii) members’ account y of unit deduction. This fund uses method
) EBIREE S EHSZEX VS BRI P R ATIN - RS (— IR - PSR ;1%/

[16 as at @F 31/3/2011}——




Fund Performance Fact Sheet E£RIBRS

1st Quarter 2011 —

Risk & Return Profile Bf& R ORIZE :
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The fund aims at achieving a high long-term return among BCT funds; its volatility is expected to be high.

EIRIETEESD - RESUSRENRADERER - HiNEES -

The fund aims at achieving a relatively high long-term return among BCT funds; its volatility is expected to

Relatively High

P be relatively high.

L2049

EIRETEEST - RESUSRBENRIDERAER - RNERRS -

The fund aims at achieving a medium to high long-term return among BCT funds; its volatility is expected to

Medium to High

hES be medium to high.

L2094

ERMETEEESD  XESUSKPESHRIDEREE  BHNERTES -

The fund aims at achieving a medium long-term return among BCT funds; its volatility is expected to be

Medium

m L440

medium.

HIRMETEEESD  XESUSKPENRPORAERE » RHEKERTE -

The fund has a low to medium expected long-term return among BCT funds; its volatility is expected to be

Low to Medium

{EZEh low to medium.

246

Low

\
& =

FESNEPRBOETRHETESTREZTEE - FRREREED -

The fund has a low expected long-term return among BCT funds; its volatility is expected to be low.

FESNREPRAOFTRHETESTRERE  BIHKIESE -

The Risk & Return Profile for each fund is assigned by BCT according to the corresponding fund’s volatility and expected return.

BEESH ERROHREE SIBRRISETTRBENESIRIERFAILEERMERE

Remarks fi#st :

" It is not necessary to show the FER as the period between the reporting date of the fund
fact sheet and the inception date for the fund is less than 2 years.

Funds with performance history of less than 3 years since inception to the reporting of
the fund fact sheet is not required to show the annualised standard deviation.

Fund performance is calculated on the basis of NAV-to-NAV in HK$ with dividend
reinvested and is net of the management fees and operating expenses. The 3-year and
5-year performance figures are not available for funds with history of less than 3 years
and 5 years, as the case may be, since inception to the reporting of the fund fact sheet.
(Source: BCT)

Cash & Others refers to cash at call and other operating items such as account
receivables and account payables.

Since launch to end of calendar year return.

It is calculated by comparing the total contributed amount over the specified period
with the final NAV. The technique is to use a constant amount to purchase fund units
at the prevailing fund price (NAV per unit) on the last trading day of every month over
the specified period. The total contributed amount refers to the sum of the monthly
contributions made during the specified period, while the final NAV is determined by
multiplying the total units cumulated in the same period with the fund price (NAV per
unit) on the last trading day of such period. The figures are provided for illustration only.
(Source: BCT)

Lipper ratings are based on a fund’s performance over a three-year period, and they are
subject to change every month. The ratings are from 5 (Leader) to 1; the top 20% of
performers are named Lipper Leaders, the next 20% get a rating of 4, and so on. The
ratings do not mean funds are guaranteed or that NAV will not fluctuate.

® The fund won “Best MPF Fund Over 3 Years — Bond Global” and “Best MPF Fund Over
5 Years — Bond Global” in Lipper Fund Awards Hong Kong 2011. The awards are based
on the three-year and five-year performance history (as of 31 December 2010) of the
respective fund.
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Sources BRIKIR :

Bank Consortium Trust Company Limited (“BCT”)

FIL Investment Management (Hong Kong) Limited (“FIMHK”)

Franklin Templeton Investments (Asia) Limited (“Templeton”)

Invesco Hong Kong Limited (“Invesco”)

J.P. Morgan Funds (Asia) Limited (“J.P. Morgan”)

Legg Mason Asset Management Hong Kong Limited (“Legg Mason”)
RCM Asia Pacific Limited (‘RCM AP”)

Schroder Investment Management (Hong Kong) Limited (“Schroders”)
State Street Global Advisors Asia Limited (“SSgA”)

Declaration EEEH :

Investment involves risk. Past performance is not indicative of future performance.
Investors should refer to the principal brochure of the Bank Consortium MPF Plan for further
details, including the risk factors.

The “market commentary” section contains general information only. The views and
opinions as expressed therein may vary as the market changes.
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Seeing the low rate of return of his MPF Conservative Fund, Gump Jack explains to Gump that the near-zero interest rates in recent 1
blames his MPF company for charging high management fees. years do not favour conservative funds, which invest only in

short-term HKD bank deposits and short-term high-quality bonds.
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For MPF Conservative Funds, no management fees can be charged Gump then understands that the return on his investment is low
by trustees if the fund’s return is lower than the MPFA's prescribed because of the risk / return profile of the fund and not because of
savings rate for the same month. management fees.

18 as at /F 31/3/2011

Plan Sponsor St&IfRE A : BCT Financial Limited SR £ B BRI T _

Trustee & Administrator ZFEAR{THEE A : Bank Consortium Trust Co. Ltd. SR EFTERAE
Member Hotline fXEZA#R : 2298 9333 18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong
Employer Hotline {2 EZA#F : 2298 9388 EBEGKER183RIITAE 1818

www.bcthk.com
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