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Important notes & Ei2R

* You should consider your own risk tolerance level and financial circumstances before making any
investment choices or investing according to the Default Investment Strategy. When, in your selection
of funds or the Default Investment Strategy, you are in doubt as to whether a certain fund or the Default
Investment Strategy is suitable for you (including whether it is consistent with your investment objective),
you should seek financial and / or professional advice and choose the investment choice(s) most suitable
for you taking into account your circumstances.

BT ER AR R B RRIERIRE RRIEL IR E A EE B E T A S O RBAZIZEMA BN - &
HTEZESHERRERBHUTE AN ERRERBEDTHAH TERF(2REEEHE T
REAR—B0  BTIESRMH L/ AFEXERIAEZRIE THREESRSBNIRERE -

In the event that you do not make any investment choices, please be reminded that your contributions
made and / or accrued benefits transferred into the Plan will be invested in accordance with the Default
Investment Strategy, which may not necessarily be suitable for you.

WER TR BERAMRERE - T8 B TIAEERRR / EBERGENRE#ERE
ERBRELRE  MEBARETS—FEEET -

Your investment decision should not be based on this document alone. Please read the MPF Scheme
Brochure for BCT (MPF) Industry Choice for further details, including the risk factors. The fund descriptor
provided in this document for each constituent fund is determined in accordance with the “Performance
Presentation Standards” for MPF.

EAERRBLE O RNRMELIREERE DR AENEEREFEE  E2HBCT (@iEe ) fT%E
2 BEeEtEIFAE kX MMRHOEEKMES 2 ESBAR MY RERE S £ R/
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e BCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital.
BCT (1% )@ESRTESW MREA S 2 2HNE -

e |nvestment involves risks. Past performance is not indicative of future performance.
RE W RER B KA TREIERERERRZES| -
- J

AR 7 £ 4 #at Notes to Respective Constituent Fund

T BCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund
is not the same as placing constituent 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 constituent fund or (ii)
members” account by way of unit deduction. This constituent fund uses method (i) and, therefore, unit prices / NAV / constituent fund
performance quoted have incorporated the impact of fees and charges. BCT (7% )& RTRES I MREAS 2 2HME - £E
ERBELRTESWTERIGESTFRRIRTIEZFRRT - WEREAIZREETUELD - MABRBESRTIESUIZEESRH
BEREE - BBESRTESHWER(—)BBMKREEFEWE : (Z)BBNKRKERSHNEMCKER - ARXHESHABAR
()W E - HASI 2 BAER / BEFE/ KN ESRBRERRKEZZE -
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BCT (Industry) Hong Kong Equity Fund
BCT(r) BEBREES

1st Quarter 2022 —2
asat 8% 31/03/2022 2

High &

Investment Objective 12 B 12 7

¥y To ﬁgrowde members with long-term capital appreciation

RERBNEAEE

y The underlymg Approved Pooled Investment Fund invests in equity market
of Hong Kong, namely equities of companies listed in Hong Kong (including
Greater China companies that are listed in Hong Kong) or companies
which have a business connection with Hong Kong (including companies
which are listed outside Hong Kong). Companies which have a business
connection with Hong Kong include but are not limited to companies that
are domiciled or lncorporated in

ong Kon
@&)ﬁms %ngﬂﬂ'g@- Eﬂ&%;ﬂmm@g@@

Constituent Fund Information X3 &£ & ¥ 7

Launch Date 377 H 8 01/10/2002
Unit NAV B85 Z)$E HK$ 3.9183
Fund Size £ & & E HK$ 702.7 millions & &
Fund Descriptor Equity Fund [ Hong Kong |
EeEA REEE [HH]
Fund Expense Ratio &4 37 t & 1.63%
Investment Manager &% & &2
Fidelity & iz
Risk Indicator ER&IEZE
Annualised Standard Deviation 4F & 124 2 17.62%
Risk Class [k 451 ° 6
Top 10 Portfolio Holdings & A &K+ K &EE" 7
Tencent Holdings B A2 A% 9.0%
AIA Group Ltd R R 8.0%
Alibaba Group Holding Ltd fi £ E 6.4%
HSBC Holdings & &4 % 4.9%
Meituan Dianping 3= =125 5F 4.4%
HKEx &R S FT 3.7%
ICBC ITHR1T 3.5%
China Mengniu Dairy  BI5 47| 2 3.2%
JD.com, Inc REEE 2.9%
Ping An Insurance / BIF % 2.9%

Market Commentary 3% 73R 7

Chinese equities slid during Q1 2022. The uncertainty surrounding the economic
implications of the Russian invasion of Ukraine and the likelihood of earlier than
expected interest rate hikes to combat rising inflation, weighed on investor
sentiment. Chinese equities were primarily impacted by the outbreak of COVID-19
Omicron variant and the subsequent lockdowns in Shenzhen, Shanghai and
other cities. Furthermore, risks of potential delisting of China-based American
Depository Receipts (ADRs) from the U.S. stock exchange, weighed on investor
sentiment. Nevertheless, the People’s Bank of China continues to maintain an
accommodative monetary policy stance. On the economic front, China’s Caixin
Manufacturing Purchasing Managers’ Index (PMI) fell into contractionary territory
in March, registering the steepest rate of contraction since February 2020. Hong
Kong equities were also subdued, in line with mainland equities.

Constituent Fund Performance 7 E &K HE ' 7

Portfolio Allocation & #H & 2 1

Cash B&

A Cash & Others B4 J HAth * 3.4%
B : Term Deposits & #%F0 0.0%

Equities B &
C: Basic Materials 27X R £} 3.2%
D : Consumer Discretionary 3£ 75 4 2 & 18.5%
E : Consumer Staples 4% 6.3%
F : Energy 8&JR 1.0%
G: Financials % 31.8%
H: Health Care fi£ FE:£1# 4.2%
| : Industrials T 5.2%
J : Real Estate FithE 6.6%
K : Technology H¥ 17.0%
L : Telecommunications &l 0.6%
M: Utilities 72 F 2.2%
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Cumulative Return 275 ]

Year to Date A £E4 3 Months =& A 1 Year —4 3 Years =4 5 Years T 4F 10 Years T4  Since Launch B%17 R
-10.81% -10.81% -26.89% -11.16% 12.02% 44.44% 291.83%
Annualised Return 4F 4k @5 (p.a. 4 ) Calendar-year Return 4F [ @] 3R

1Year —% 3 Years =4 5 Years i 10 Years +4F Since Launch 5%77H 2017 2018 2019 2020 2021
-26.89% -3.87% 2.30% 3.75% 7.25% 41.35% -13.30% 15.20% 17.33% -16.08%

Dollar Cost Averaging Return (For illustration only) 3 A< : B 3R (EEL2FIAR)°

Year to Date A £E4 3 Months =& A 1 Year —4 3 Years =4 5 Years T 4F 10 Years T4  Since Launch 5347 H
-5.52% -5.52% -16.65% -13.15% -10.58% 7.70% 50.22%
1Year —%F 3 VYears =4 5 Years ifF 10 Years T4 Since Launch B%17H 2017 2018 2019 2020 2021
-16.65% -9.88% -4.63% 1.48% 3.95% 16.04% -10.46% 4.99% 20.15% -13.00%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) Asian Equity Fund
BCT() B MR EE S

1st Quarter 2022 —2
asat 802 31/03/2022 3

Medium to High &5

Investment Objective 12 B 12 7

y To provide members with long-term capital growth
REERERBNEREE

¥y The underlying Approved Pooled Investment Fund invests
primarily in securities of companies in Asian equity markets
(excluding Japan)
HEREERKREESFERENTBNRETIS(BARRINE

REES

Constituent Fund Information X3 & & &% 7

Launch Date %77 H 8 01/05/2004
Unit NAV B85 )58 HK$ 3.9494
Fund Size £& & E HK$ 423.6 millions & &
Fund Descriptor Equity Fund [ Asia ex-Japan |
Ee A BREES [TM(BERKRIN]
Fund Expense Ratio &% f7 th & 1.74%
Investment Manager &% & &2
Schroders j&7& 1=
Risk Indicator E&IEZE
Annualised Standard Deviation 4F[E 12 %5 16.47%
Risk Class &\ 4% 51 6
Top 10 Portfolio Holdings & A &K+ K &EE" 7
Taiwan Semiconductor Mfg &8 %E 8.9%
Samsung Electronics Co Ltd 6.7%
Tencent Holdings J& A2 A 4.2%
AIA Group Ltd ZFBRE 2.6%
Novatek Microelectronics Corp 2.5%
NAVER Corp 2.4%
MediaTek Inc. 2.4%
China Mengniu Dairy F BIS 42| % 2.2%
Tech Mahindra Ltd 2.0%
Bharti Airtel Ltd 1.9%

Market Commentary w35 :F 3 7

Asia ex-Japan equities experienced sharp falls in Q1 2022 amid a volatile and
challenging market environment as Russia pursued its war on neighbouring
Ukraine. Share prices in China plunged sharply due to inflationary concerns
combined with rising COVID cases and newly enforced lockdowns in major cities.
Share prices also plummeted significantly in South Korea and Taiwan, while
Indonesia, Thailand and the Philippines achieved gains during the quarter.

Constituent Fund Performance B3 & & KB ' 7

Portfolio Allocation & #H & 5 1

Cash B¢

A: Cash & Others 4 K& HAth* 3.9%

B: Term Deposits £ #1771 0.0%

Equities &

C: China/ Hong Kong Bl / &% 38.0%

D: Taiwan &)& 18.5%

E : Singapore #7103 4.2%

F : Korea §%E 15.5%

G: India ENE 18.0%

H: Others Eft, 1.9%
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" c
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MRNEETENRSEREDHT  TERENDATN
KB - 2022 F—FE - TM(RABRIN BRATAME TEL
MINEBRERE - N EZERER TR LT RE
THHEEE - PEREAETYK - BER&ERET
BETH - MEVE - RERFEERFANLTT -

Cumulative Return 27 2]

Year to Date AA4FE4 3 Months =1& A 1 Year —%F 3 Years =4 5 Years L ¢ 10 Years +4  Since Launch B %4TH
-9.18% -9.18% -12.46% 15.84% 34.87% 68.82% 294.94%
Annualised Return 4 /L E13§ (p.a. FXK) Calendar-year Return 4/ 513
1Year —% 3 Years =% 5 Years A 10 Years +4F Since Launch 54T H 2017 2018 2019 2020 2021
-12.46% 5.02% 6.17% 5.38% 7.96% 39.38% -14.72% 12.67% 24.18% 1.54%

Dollar Cost Averaging Return (For illustration only) ¥ A E B R (EELEFBR)°

Year to Date A %4 3 Months =& A 1 Year —4F 3 Years =4 5 Years T ¢ 10 Years T4  Since Launch 51T H
-3.56% -3.56% -9.21% 6.83% 11.26% 32.77% 79.55%
1Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch B#1TH 2017 2018 2019 2020 2021
-9.21% 4.49% 4.27% 5.48% 6.04% 13.28% -9.81% 4.97% 27.08% -2.39%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) Global Equity Fund
BCT(T IR EE S

1st Quarter 2022 —2
asat 802 31/03/2022 4

Medium to High &5

Investment Objective 12 B 12 7

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

¥y The underlying Approved Pooled Investment Fund invests
primarily in securities of companies listed on the global
stock markets
HAREESRREES T ERENEH LT RRNES

Constituent Fund Information X3 & & & % 7

Launch Date 77 H & 01/10/2002
Unit NAV 5547 & &5 E HK$ 3.3789
Fund Size & & E HK$ 303.4 millions & &
Fund Descriptor Equity Fund [ Global |
Ee A REE® IRIR]
Fund Expense Ratio £ 4§37 bt & 1.79%
Investment Manager % & &2
Templeton &8 & 18
Risk Indicator Ek&15EZ
Annualised Standard Deviation 4F [E 12 4E % 18.88%
Risk Class &\ 4% 51 6
Top 10 Portfolio Holdings & A &K+ K &EE" 7
Apple Inc 4.6%
Microsoft Corp 4.3%
Alphabet Inc Class A 2.8%
Union Pacific Corp 2.6%
Amazon.com Inc 2.5%
Diageo PLC 2.2%
Kroger Co 2.1%
Nestle SA 2.1%
United Rentals Inc 2.0%
Taiwan Semiconductor Mg AT&E 1.9%

Market Commentary w35 :F 3 7

Global equities rebounded in March as optimism over a potential reduction in fighting
in Ukraine and the initiation of a monetary tightening cycle by the U.S. Federal
Reserve reduced the level of uncertainty among investors. On a style basis, value
stocks performed mostly in line with growth stocks. In the U.S., which represents
the largest weighting in the benchmark and the fund, stocks moved higher, with the
S&P 500 rising 3.71% despite higher inflation, more restrictive monetary policy and
heightened geopolitical risks. Growth stocks outperformed value stocks, with the
Russell 1000 Growth Index climbing 3.91%, outpacing the Russell 1000 Value Index
which returned 2.82%. On a regional basis, most of the fund’s outperformance
came from the U.S., the Eurozone and the UK. On the contrary, the fund’s holdings
in Europe outside the Eurozone were the primary detractor from performance.

Constituent Fund Performance B3 & & KB ' 7

Portfolio Allocation & #H & 5 1

Cash B¢
A: Cash & Others 4 K& HAth* 3.0%
B: Term Deposits £ #1771 0.0%
Equities I &
C: Asia 23 8.4%
D: Australia / New Zealand &M / /17558 0.4%
E : Europe BUM 23.5%
F : North America 1t3 63.9%
G: Others Aty 0.8%
— Unit NAV B & EFE
3.80
3.30

2.80 A /
2:30 \,\ asal W’\/j
o0 WA

0.80

MR SR BB B AR O EBREE - URBERRD
S aEREESRE T REENILRE - BHRM3 AHE
Fto MILERIEHRTE - BERNKRBELRRER— -
FR(EEERESPLLERA)HE - B L5 - 2L
50018 B F3.71% + BEBAR LA - WIBURE RERIE
L& BUA BB INE o B RARKBEREER - %1000
ERIEHF3.91%  HBiBER1000BERE - & EBR]
2.82% - EEARE EeRBHEHEERER  BUtE
REE - 48R - EEREUTEAIMNIBINER 8358 ThRE
HEZWREAE -

Cumulative Return 27 2]

Year to Date AA4FE4 3 Months =1& A 1 Year —%F 3 Years =4 5 Years L ¢ 10 Years +4  Since Launch B %47H
-9.05% -9.05% 2.48% 28.25% 31.13% 90.37% 237.89%
Annualised Return 4 /L E13§ (p.a. FXK) Calendar-year Return 4/ 513
1 Year —% 3 Years = 5 Years A 10 Years +4F Since Launch 54T H 2017 2018 2019 2020 2021
2.48% 8.65% 5.57% 6.65% 6.44% 16.49% -15.36% 16.93% 8.82% 21.61%

Dollar Cost Averaging Return (For illustration only) 3 4<% B 3R (EELE B AR) °

Year to Date A %4 3 Months =1{& A 1 Year —4F 3 Years =4 5 Years T ¢ 10 Years T4  Since Launch B #1TH
0.71% 0.71% -3.14% 17.99% 20.52% 37.26% 75.00%
1Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch B#1TH 2017 2018 2019 2020 2021
-3.14% 11.08% 7.39% 6.09% 5.32% 6.30% -12.54% 7.07% 21.04% 7.94%
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Fund Performance Fact Sheet &

BCT (Industry) E70 Mixed Asset Fund
BCT(7#)ETOREEEE £

1st Quarter 2022 —2
asat 82 31/03/2022 D

Medium

Investment Objective 12 B 12 7

y To provide members with capital appreciation over the long term
R ETRRIPNEREE

¥ The underlying Approved Pooled Investment Fund (APIF) invests
in other APIFs or in bank deposits, global bonds and global
equities
HEZEERKEESRENEMREREREESIIRTH
Ao RIRES RIRERE

Constituent Fund Information FX 3 E & & % 7

Launch Date 77 H & 01/12/2000
Unit NAV 247 & EFE HK$ 2.2666
Fund Size £& & E HKS$ 613.9 millions & &
Fund Descriptor Mixed Asset Fund [ Global | Equity : around 70%
EeAER RAEEEES RN T70% IR
Fund Expense Ratio £ 4 537 bt % 1.70%
Investment Manager % & &8
Invesco S JIE
Risk Indicator EB&IEE
Annualised Standard Deviation &[S 2% 2 11.73%
Risk Class B 4% 5" 5
Top 10 Portfolio Holdings & A &K+ K &EE" 7
Tencent Holdings B A2 A% 2.6%
AlA Group Ltd & 3R 2.0%
Alibaba Group Holding Ltd fi] £ 1.9%
Taiwan Semiconductor Mfg &T&E 1.7%
Samsung Electronics Co Ltd 1.1%
Meituan Dianping 3= 2h:F 1.1%
HSBC Holdings I 243 i% 0.9%
JD.com, Inc REEE 0.8%
NetEase Inc 485 0.8%
China Merchants Bank Co Ltd A& #R1T 0.8%

Market Commentary 35 53R 7

There was an abrupt change of tone by the Federal Reserve in terms of price
pressure and rate hike which has prompted a series of sell off across assets at the
beginning of the year. The Russia’s invasion of Ukraine only induced an additional
uncertainty to energy supply that in turn further aggravated the concern about
stagflation. As result, U.S. bond yield rallied significantly by 0.82% together with
negative impact to equity markets. The performance of developed markets such
as U.S. and Japan were around -5% while Europe was more severe at -10%. The
increasingly tight Sino-Russian relationship also triggered a panic sell-off in HK where
local market dropped by more than 10% within 2 days and was closed just -6% for
the quarter.

Constituent Fund Performance B3 E £ R’ 7

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities B& R EE &%
A Cash & Others 314 Hth? 6.1%
B : Term Deposits 7 #7570 0.0%
C: Global Fixed Income Securities BB E E#%%  20.7%
Equities &
D: China/ Hong Kong #El / & 20.6%
E: Japan H7 8.8%
F : Other Asia Pacific EAfg5 A 12.8%
G North America 13 16.0%
H: Europe BUM 15.0%
| : Others Efth 0.0%
—AB
(%
G
— Unit NAV B & EFE
3.10
2.60
2.10 ’k‘u"'“‘v’f\

ZEE R E Y ER AN NS KRR AEE - EHARE
EEFIREENE - RRFARSRHAERIERRT
HEE M - BTE— S IRTIBEBIRNOE R - Fitt
BHESBEEF0.82% W HEHRAEKBETE - £H
MAAZEBENIHRSH5%MKIE  BINRKEEE - ]
BK10% o REBIR B EY) - IBE AT IR R W
& o BIRER B A TEKEBIB 10% « 2RI -6%

Cumulative Return 27 2]

Year to Date AA4FE4 3 Months =1& A 1 Year —%F 3 Years =4 5 Years L ¢ 10 Years +4  Since Launch B %4TH
-7.05% -7.05% -9.83% 5.17% 18.99% 47.47% 126.66%
Annualised Return 4 /L E13§ (p.a. FXK) Calendar-year Return 4/ 513
1 Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch 54T H 2017 2018 2019 2020 2021
-9.83% 1.70% 3.54% 3.96% 3.91% 23.58% -10.51% 13.43% 9.44% -0.95%

Dollar Cost Averaging Return (For illustration only) ¥ A E B R (EELEFBR)°

Year to Date A %4 3 Months =1{& A 1 Year —4F 3 Years =4 5 Years T ¢ 10 Years T4  Since Launch B #1TH
-1.92% -1.92% -7.37% -0.40% 2.43% 16.19% 62.00%
1Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch B#1TH 2017 2018 2019 2020 2021
-7.37% -0.28% 0.97% 2.96% 4.23% 9.63% -8.33% 4.62% 13.93% -2.49%
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Fund Performance Fact Sheet &

BCT (Industry) E50 Mixed Asset Fund
BCT(7%)ESOREEEE £

1st Quarter 2022 —2
asat 802 31/03/2022  ©

Medium

Investment Objective 12 B 12 7

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

¥ The underlying Approved Pooled Investment Fund (APIF) invests
in other APIFs or in bank deposits, global bonds and global
equities
HEZEESKEESRENE MR EREREESIIRTH
;o RIRES RIRERER

Constituent Fund Information X & €& ¥} 7

Launch Date 77 H & 01/12/2000
Unit NAV B85 2)$E HK$ 2.1657
Fund Size £& & HKS$ 449.1 millions & &
Fund Descriptor Mixed Asset Fund [ Global ] Equity : around 50%
E oA REEEES IRIIL50% 2
Fund Expense Ratio £ 4§37 t & 1.70%
Investment Manager &% & &8
Invesco S JIE
Risk Indicator ER&IEZE
Annualised Standard Deviation 4 Z 1242 8.85%
Risk Class Rk 4% 51 4
Top 10 Portfolio Holdings & A &K+ K &EE" 7
Tencent Holdings B A2 A% 1.9%
AlA Group Ltd & 1R 1.4%
Gilts — United Kingdom 0.25% Jul 2031 1.4%
US Treasury N/B 2% Feb 2050 1.4%
Alibaba Group Holding Ltd fi EEE 1.3%
Japan (20 Year Issue) 1.7% Jun 2032 1.3%
Taiwan Semiconductor Mfg &T&%E 1.2%
China Government Bond 3.4% Feb 2027 1.0%
Canadian Government 0.25% Nov 2022 1.0%
European Union 0.45% Jul 2041 1.0%

Market Commentary 35 53R 7

There was an abrupt change of tone by the Federal Reserve in terms of price
pressure and rate hike which has prompted a series of sell off across assets at the
beginning of the year. The Russia’s invasion of Ukraine only induced an additional
uncertainty to energy supply that in turn further aggravated the concern about
stagflation. As result, U.S. bond yield rallied significantly by 0.82% together with
negative impact to equity markets. The performance of developed markets such
as U.S. and Japan were around -5% while Europe was more severe at -10%. The
increasingly tight Sino-Russian relationship also triggered a panic sell-off in HK where
local market dropped by more than 10% within 2 days and was closed just -6% for
the quarter.

Constituent Fund Performance B3 E £ R’ 7

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities B & R E B &%
A: Cash & Others H & K Hfth* 5.4%

B : Term Deposits & 27575 0.0%
C: Global Fixed Income Securities I E BEH  42.7%
Equities =

D: China / Hong Kong & / &% 14.6%
E: Japan A7 6.2%
F : Other Asia Pacific #f25 K 9.1%
G: North America 1t3 11.4%
H: Europe BUM 10.6%

| : Others Hfi 0.0%

— Unit NAV B & EF(E

ZEE R E Y ER AN NS KRR AEE - EHARE
EEFIREENE - RRFARSRHAERIERRT
HEE M - BTE— S IRTIBEBIRNOE R - Fitt
BHESBEEF0.82% W HEHRAEKBETE - £H
MAAZEBENIHRSH5%MKIE  BINRKEEE - ]
BK10% o REBIR B EY) - IBE AT IR R W
& o BIRER B A TEKEBIB 10% « 2RI -6%

Cumulative Return 27 2]

Year to Date AA4FE4 3 Months =1& A 1 Year —%F 3 Years =4 5 Years L ¢ 10 Years +4  Since Launch B %4TH
-6.47% -6.47% -8.59% 4.37% 14.75% 34.51% 116.57%
Annualised Return 4 /L E13§ (p.a. FXK) Calendar-year Return 4/ 513
1 Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch 54T H 2017 2018 2019 2020 2021
-8.59% 1.43% 2.79% 3.01% 3.69% 17.96% -8.51% 10.92% 9.49% -1.89%

Dollar Cost Averaging Return (For illustration only) 3 4<% B 3R (EE L2 G AR) °

Year to Date A %4 3 Months =1{& A 1 Year —4F 3 Years =4
-1.86% -1.86% -6.73% -1.46%
1Year —% 3 VYears =4 5 Years i 10 Years 14F Since Launch B311H

-6.73% -1.01% 0.53% 2.19% 3.53%

2017
7.22%

5 Years T ¢ 10 Years T4  Since Launch B #1TH
1.32% 11.67% 48.89%
2018 2019 2020 2021
-6.37% 3.59% 11.10% -2.21%
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Fund Performance Fact Sheet &

BCT (Industry) E30 Mixed Asset Fund
BCT(7%)EOREEEE £

1st Quarter 2022 —2
asat 8% 31/03/2022 T

Low to Medium &ZE

Investment Objective 12 B 12 7

y To provide members with capital growth over the long term with
a view to minimising the risk of capital loss
R EHRRPHE ARG E RS EREENRREZ &

¥ The underlying Approved Pooled Investment Fund (APIF) invests
in other APIFs or in fixed income securities and maintains a
limited exposure to global equities
HAREEERRERERENEMREERRERS LT EE
FROENRERE

Constituent Fund Information X3 &£ & ¥ 7

Launch Date 77 H & 01/12/2000
Unit NAV B67 & ZE$E HK$ 2.0070
Fund Size £& & & HK$ 549.4 milions & &
Fund Descriptor Mixed Asset Fund [ Global ] Equity : around 30%

E A RAEEES BRIK]IL30% RE
Fund Expense Ratio &% F 7 th & 1.69%
Investment Manager &% & &2
Invesco = JIE
Risk Indicator EB&IEZE
Annualised Standard DeV|at|on FEEE 6.28%
Risk Class B 4% 5" 4
Top 10 Portfolio Holdings & A &K+ K &EE" 7
Gilts — United Kingdom 0.25% Jul 2031 2.1%
US Treasury N/B 2% Feb 2050 2.0%
Japan (20 Year Issue) 1.7% Jun 2032 1.9%
China Government Bond 3.4% Feb 2027 1.6%
Canadian Government 0.25% Nov 2022 1.5%
European Union 0.45% Jul 2041 1.5%
Sweden Government Bond 2.25% Jun 2032 1.4%
China Government Bond 2.99% Oct 2025 1.3%

Australian Government Bond 1.75% Jun 2051 1.3%
Tencent Holdings J& &R A% 1.1%

Market Commentary 35 53R 7

There was an abrupt change of tone by the Federal Reserve in terms of price
pressure and rate hike which has prompted a series of sell off across assets at the
beginning of the year. The Russia’s invasion of Ukraine only induced an additional
uncertainty to energy supply that in turn further aggravated the concern about
stagflation. As result, U.S. bond yield rallied significantly by 0.82% together with
negative impact to equity markets. The performance of developed markets such
as U.S. and Japan were around -5% while Europe was more severe at -10%. The
increasingly tight Sino-Russian relationship also triggered a panic sell-off in HK where
local market dropped by more than 10% within 2 days and was closed just -6% for
the quarter.

Constituent Fund Performance B3 E £ R’ 7

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities R&RE S H
A Cash & Others & K Hfh® 4.4%
B : Term Deposits & #7175 0.0%
C: Global Fixed Income Securities IR EBESH  64.4%
Equities B &
D: China/ Hong Kong Bl / &% 8.8%
E: Japan A& 3.7%
F : Other Asia Pacific Hff25K 5.5%
G: North America t3 6.8%
H: Europe BUM 6.4%
| : Others E At 0.0%
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Cumulative Return 27 2]

Year to Date A £4 3 Months =1{& A 1 Year —%F 3 Years =4 5 Years L ¢ 10 Years +4  Since Launch B %4TH
-5.87% -5.87% -7.34% 3.28% 10.41% 22.65% 100.70%
Annualised Return 4 /L E13§ (p.a. FXK) Calendar-year Return 4/ 513
1 Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch 54T H 2017 2018 2019 2020 2021
-7.34% 1.08% 2.00% 2.06% 3.32% 12.50% -6.37% 8.50% 9.27% -2.90%

Dollar Cost Averaging Return (For illustration only) 3 4<% B 3R (EE L2 G AR) °

Year to Date A %4 3 Months =1{& A 1 Year —4F 3 Years =4 5 Years T ¢ 10 Years +4  Since Launch B #17H
-1.79% -1.79% -6.08% -2.59% 0.11% 7.33% 36.49%
1Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch B#1TH 2017 2018 2019 2020 2021
-6.08% -1.80% 0.04% 1.41% 2.79% 4.83% -4.25% 2.59% 8.29% -1.93%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) Flexi Mixed Asset Fund
BCT(rx ) BERREEEES

1st Quarter 2022 —2
asat 8% 31/03/2022 8

Low to Medium &ZE

Investment Objective 12 B 12 7

y To provide members with long-term capital preservation while
the performance target is not related to an index
REERERBRA - MKH B ZRESUER

¥y The underlying Approved Pooled Investment Fund invests
primarily in a diversified portfolio of global equities and fixed-
interest securities
HEAZEERRER S T ERENARYRENTE BB HFEK
ZETLRERE

Portfolio Allocation & #H & 2 1

Constituent Fund Information B 13 & & &%} 7

Launch Date 77 H & 01/08/2005
Unit NAV B85 2)$E HK$ 1.6802
Fund Size £ & & E HK$ 172.6 millions & &
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50%
Bk e RABERES RK] 0-50% KhE
Fund Expense Ratio £ 4§37 t & 1.63%
Investment Manager % & &8
AllianzGl AP &% &
Risk Indicator ER&IEZE
Annualised Standard Deviation 4 Z 1242 5.99%
Risk Class Rk 4% 51 4
Top 10 Portfolio Holdings & A& A+ A &EE® 7
Oversea Chinese Banking Corp Ltd 0.07% 1 Apr 2022 3.1%
Airport Authority HK Var Perp 2.0%
US Treasury Bill ZCP Jul 2022 2.0%
US Treasury N/B 2.125% Nov 2023 1.7%
CLP Power HK Finance Ltd Var Perp 1.7%
US Treasury N/B 1.50% Feb 2025 1.6%
Scentre Group Trust Var Sep 2080 1.5%
AstraZeneca PLC 1.4%
American Express Co 1.4%
US Treasury Bill ZCP May 2022 1.3%

Market Commentary 35 53R 7

Global equities retreated sharply over the quarter as accelerating inflation heightened
concerns that central banks would need to be more aggressive in raising interest
rates. These fears were further compounded when Russian armed forces invaded
Ukraine, driving a steep rally in commodity prices as wide-ranging sanctions sparked
worries of further supply chain disruptions. Most sectors declined. Popular growth
stocks in the technology, communication services and consumer discretionary
sectors fell the most as investors rotated into value stocks. Meanwhile, energy
companies soared along with oil and natural-gas prices. The materials sector also
withstood the broader market sell-off. Global bonds sold off, as already elevated
inflation expectations were further boosted by the Russian armed forces’ military
aggression.

Constituent Fund Performance B3 E £ R’ 7

Cash & Fixed Income Securities B & R E 2 # %
A Cash & Others 4 K Hfth? 3.6%
B : Term Deposits & #if7 7 41%
C: USD Fixed Income Securities £7LEEESH  65.1%
D: EUR Fixed Income Securities BT 875 0.7%
E : Other Fixed Income Securities HfthE 2785  11.3%
Equities B
F : Global Equities BRERAR = 15.2%
ATB
. [
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b |
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Unit NAV E8{i & %8
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Cumulative Return 27 2]

Year to Date A £4 3 Months =1{& A 1 Year —%F 3 Years =4 5 Years L ¢ 10 Years +4  Since Launch B %4TH
-3.65% -3.65% -0.67% 13.86% 17.69% 30.21% 68.02%
Annualised Return 48 (LB (p.a. F ) Calendar-year Return 4F & [B] 3%
1Year —% 3 Years =% 5 Years A 10 Years +4F Since Launch 54T H 2017 2018 2019 2020 2021

-0.67% 4.42% 3.31% 2.67% 3.16% 6.20% -5.20% 8.27% 7.90% 5.34%

Dollar Cost Averaging Return (For illustration only) 3 4<% B 3R (EE L2 G AR) °

Year to Date A %4 3 Months =1{& A 1 Year —4F 3 Years =4 5 Years T ¢ 10 Years +4  Since Launch B #17H
-0.91% -0.91% -2.40% 5.18% 8.98% 15.14% 27.01%
1Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch B#1TH 2017 2018 2019 2020 2021
-2.40% 3.44% 3.45% 2.78% 2.78% 2.52% -3.08% 2.82% 7.42% 1.56%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) Core Accumulation Fund
BCT(¥ )R LEBEE S

1st Quarter 2022 —2
asat 802 31/03/2022 9

Medium

Investment Objective 12 B 12 7

y To provide capital growth to members by investing in a globally
diversified manner .
NEHDBIRETR - RKERHERNIEE

y The underlying Approved Pooled Investment Fund (through its
investment into two other Approved Pooled Investment Funds)
invests primarily in a portfolio of global equities, and a portfolio of
%Iobal fixed income securities o .
BRI ROEEERE LD (R B ER B MEREEERER
) EEREN—ERFBRES R —ERNE SEFEE

Constituent Fund Information X {3 & € &% 7

Launch Date 77 H & 01/04/2017
Unit NAV B85 2)$(E HK$ 1.3762
Fund Size £& & E HK$ 485.6 millions & &
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 65%
Ee A RAEEEES BRIk HE65% RE
Fund Expense Ratio £ 4 f 37 bt % 0.84%
Investment Manager % & &8
Invesco S JIE
Risk Indicator EB&IEE
Annualised Standard Deviation &[S 2% 2 9.91%
Risk Class 4% 51 4
Top 10 Portfolio Holdings R & H &R+ K& E® 7
US Treasury N/B 2.375% Aug 2024 3.8%
Norwegian Government Bond 2% Apr 2028 2.9%
Apple Inc 2.5%
Microsoft Corp 2.2%
US Treasury N/B 4.75% Feb 2037 2.0%
US Treasury N/B 2% Nov 2026 1.9%
Bundesrepub Deutschland 0% Aug 2030 1.9%
US Treasury N/B 3% Feb 2048 1.7%
Switzerland 2.25% Jun 2031 1.6%
Amazon.com Inc 1.3%

Market Commentary 15 5Fsf 7

Global equity markets posted negative returns with news flow being dominated by
Russia’s war in Ukraine, persistently high inflation numbers and expectations of an
aggressive run of interest rate hikes. Towards the second half of March, markets
somewhat recovered from the disappointing start of the year. From a sector
perspective, energy stocks saw the largest outperformance on the back of strongly
rising commodity prices. On a macro note, The US Federal Reserve raised its target
federal funds rate, the interest rate at which the Fed suggests commercial banks
borrow and lend to each other, by a quarter percentage point to a range between
0.25% and 0.5%, the first rate increase since 2018.

Constituent Fund Performance 7 E&KE ' 7

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities B & R E 2 &%

A: Cash & Others B4 Rt 2.4%
B: Term Deposits 7 #ifF7 0.0%
C: Global Fixed Income Securities 385k E 8% 37.1%
Equities IR &
D: China/Hong Kong Bl / &% 1.9%
E: Japan A7 3.7%
F: Other Asia Pacific H 125K 4.4%
G: North America 1t3 39.6%
H: Europe BUM 10.0%
| : Others Hfth 0.9%
Unit NAV {7 & & FE
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Cumulative Return 27 15k

Year to Date A %4 3 Months =1 A 1 Year —4 3 Years =4 5 Years T 4F 10 Years T4 Since Launch B#17 R
-4.81% -4.81% 2.68% 26.71% n/a i A 37.62%
Reference Portfolio % # %44 (Total Return #E%)
-4.78% -4.78% 2.62% 26.62% n/a i A 41.27%
Annualised Return 4F 4k B3 (p.a. F ) Calendar-year Return 4F [ [@] 3R
1Year —4F 3 Years =4 5 Years 5 10 Years +4F Since Launch B 31T H 2017 2018 2019 2020 2021
2.68% 8.21% n/a i A 6.59% 8.23%° -6.64% 15.71% 12.47% 9.95%
Reference Portfolio 2% &# & (Total Return £ EI%)
2.62% 8.19% n/a i A 7.15% 9.74%° -5.79% 17.03% 12.06% 9.43%

Dollar Cost Averaging Return (For illustration only) ¥R AE B8R (EELEGBR)°

Year to Date AFZE4 3 Months =1 A 1 Year —%F 3 Years =4 5 Years 7L &F 10 Years T4  Since Launch 51T H
-0.31% -0.31% -1.93% 11.09% n/a i@ A 18.52%
1Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch B17TH 2017 2018 2019 2020 2021
-1.93% 7.10% n/a i A 6.74% 4.34%° -6.17% 5.28% 12.04% 4.19%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) Age 65 Plus Fund
BCT(7%)65 mEES

1st Quarter 2022 —2
asat &2 31/03/2022 10

Low to Medium &ZE

Investment Objective 12 B 12 7

y To provide stable growth to members by investing in a globally
diversified manner
NEHOBIRERTR - RRERHETEZER

y The underlying Approved Pooled Investment Fund (through its
investment into two other Approved Pooled Investment Funds)
invests primarily in a portfolio of global equities, and a portfolio of
%Iobal fixed income securities o .
BRI ROEEERE LD (R B ER B MEREEERER
) EEREN—ERFBRES R —ERNE SEFEE

Constituent Fund Information FX 3 E & & % 7

Launch Date 77 H & 01/04/2017
Unit NAV B85 2)$(E HK$ 1.1518
Fund Size & & E HKS$ 364.1 millions & &
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25%
Ee AR RAEEEES [BRKISEm25% KRE
Fund Expense Ratio 54§37 bt % 0.84%
Investment Manager % & &8
Invesco =B
Risk Indicator EB&IEE
Annualised Standard Deviation &[S 2% 2 4.28%
Risk Class Bk 4% 51 ° 3
Top 10 Portfolio Holdings & A &HR+ K &EE® 7
US Treasury N/B 2.375% Aug 2024 7.8%
Norwegian Government Bond 2% Apr 2028 5.9%
US Treasury N/B 4.75% Feb 2037 4.1%
US Treasury N/B 2% Nov 2026 3.9%
Bundesrepub Deutschland 0% Aug 2030 3.8%
US Treasury N/B 3% Feb 2048 3.5%
Switzerland 2.25% Jun 2031 3.3%
US Treasury N/B 2.75% Feb 2028 2.6%
Poland Government Bond 5.75% Apr 2029 2.3%
Canadian Government Bond 5.75% Jun 2033 2.3%

Market Commentary T35 #F3/ 7

Q1 2022 saw significant weakness across many major global bond markets as
investors grappled with continued rising inflationary pressures, increasingly hawkish
central banks and Russia’s all-out invasion of Ukraine. Western political leaders
appeared taken by surprise by Putin’s decision to launch an all-out assault on
Ukraine. Putin seemed to underestimate the resolve of Western leaders who
responded with an unprecedented series of co-ordinated sanctions. In the U.S., with
inflation being the highest for 40 years at near 8%, the Federal Reserve prepared
markets for a monetary tightening path back towards neutral and possibly beyond
with increasingly hawkish commentary sending two-year US treasury bonds 1.6%
higher to finish the quarter at 2.3%.

Constituent Fund Performance 3 E &K E ' 7

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities B &Rk &2 # %
A: Cash & Others & K Hfth? 3.8%
B: Term Deposits & #7177 0.0%
C: Global Fixed Income Securities 323 E 8% 75.8%
Equities B E
D: China/Hong Kong # & / &% 0.6%
E: Japan A7 1.2%
F: Other Asia Pacific HfZ5A 1.6%
G: North America 1t3 13.4%
H: Europe BUM 3.4%
| : Others Hfth 0.3%
| —A+B
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Cumulative Return 27 15

Year to Date A %4 3 Months =& A 1 Year —4 3 Years =4
-5.39% -5.39% -3.11% 9.54%
Reference Portfolio % # &4 (Total Return #E%)
-5.03% -5.03% -2.53% 9.06%

Annualised Return 4 (K E135 (p.a. )

1 Year —%F 3 Years =4 5 Years ifF 10 Years +4F Since Launch B 317 H
-3.11% 3.08% n/a 3 A 2.87%
Reference Portfolio %R &# & (Total Return £ EI%)
-2.53% 2.93% n/a i A 2.98%

2017
2.98%°

3.69%"°
Dollar Cost Averaging Return (For illustration only) ¥ A E B8R (EELEGHR)°

BEHZEE LFH1.6% @ FERIEHF2.3%
5 Years T 4F 10 Years +4  Since Launch B %47 R
n/a i A 15.18%
n/a i A 15.83%
Calendar-year Return 4F [ [@] 3§

2018 2019 2020 2021

-1.73% 8.98% 9.67% 0.64%

-1.55% 9.63% 8.21% 0.71%

3 Years =4
-0.21%

1 Year —%F
-4.29%

3 Months =1& A
-1.66%

Year to Date AFE 5
-1.66%

1Year —% 3VYears =% 5 Years AIfF 10 Years 4F Since Launch B317H
-4.29% -0.14% n/a i A 1.94%

2017
1.35%°

5 Years 7L &F 10 Years T4  Since Launch 5 1TH
n/a /i A 4.91%
2018 2019 2020 2021
-1.18% 2.55% 5.10% 0.73%
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Fund Performance Fact Sheet & &

BCT (Industry) RMB Bond Fund
BCT(ms) ABRBEHES

1st Quarter 2022 —2
asat &2 81/03/2022 11

Low to Medium &ZE

Investment Objective 12 B 12 7

7 To EErowde members W|th steady growth over the long term
B REREZ K
y By investing solely |n an Approved Pooled Investment Fund
(which is denominated in HKD and not in RMB) and in turn
invests primarily in RMB denominated debt instruments
and money market instruments (including but not limited to
commercial papers, certificates of deposit and bank deposits)
|ssued or dlstrlbuted outside the mglnland China
RS rEE?xﬁ%ﬁ(&&ﬁ%ﬁu/ﬁn(ﬁﬁiﬂ/\/\
M‘)Eﬁ"*) fﬁ % 8+ BB E AP B AR IRANE 173k ) 35
BARE ;.:Jrﬁsi%l/&&hﬁ%miﬁlﬂ(ﬁ?ﬁﬁﬂ NS SES
% - Tﬁﬂuﬁ&f& TR

Constituent Fund Information X {3 & & & ¥ 7

Launch Date 77 H & 04/03/2013
Unit NAV B4 & E)$#E HK$ 1.0671
Fund Size £& & & HK$ 143.0 millions & &
Fund Descriptor Bond Fund [ China]
EaEA EHES [FE]
Fund Expense Ratio £ 4§37t & 1.24%"
Investment Manager % & & 12
Invesco = JIE
Risk Indicator EB&IEZE
Annualised Standard Deviation 4 [& 2% 2 2.75%
Risk Class B2 4% 5" 3

Top 10 Portfolio Holdings & A &R+ K &EE"® 7

Hong Kong Mortgage Corp 2.7% Feb 2024 3.5%
Agricultural Development Bank of China 3.4% Nov 2024 3.2%
Sun Hung Kai Prop (Cap) 3.16% Jan 2028 2.9%
Korea Development Bank 2.65% May 2023 2.8%
Eastern Creation Il 3.4% Nov 2022 2.7%
Westpac Banking Corp 4.45% Jul 2023 2.7%
Standard Chartered PLC 4.35% Mar 2026 2.6%
MTR Corp Ltd 2.9% Mar 2024 2.6%
KFW 2.7% Mar 2024 2.6%
China Development Bank 4.2% Jan 2027 2.6%

Market Commentary 45 #F 5 7

Chinese policy makers sent clear signals to maintain ease monetary policy and
vow to take proactive action to stabilize growth in 2022. Market is expecting the
People’s Bank of China to cut Reserve requirement ratio (RRR) again as well as
policy interest rates in Q2. Despite the narrowing of US / China yield spread and
broad USD strength, spot CNH held up nicely vs USD. While general emerging
market currencies weakened due to worsening geopolitical tensions and sanctions
on Russia, the CNH seemed largely unaffected by deteriorating risk appetite. CNH
China government bond yields curve was muted to the macro data and onshore yield
movement, with yield across the curve moved up 0.07%-0.10%, driven mainly by the
macro factors and global liquidity conditions.

Constituent Fund Performance {7 E&RE ' 7

Portfolio Allocation & #H & 2 1

Cash &
A Cash & Others & J Hh? 1.1%
B: Term Deposits & #iF7 0.0%
Fixed Income Securities & 5%
C: RMB Fixed Income Securities A R H#E &7 98.9%
D: USD Fixed Income Securities 2705 / 0.0%
E : HK Dollar Fixed Income Securities 75 7T.7E 5.7 % 0.0%
F : Others EAth 0.0%
F
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b MB
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Cumulative Return Z7& [8]5R

Year to Date A %£4 3 Months =1{& A 1 Year —%F 3 Years = 5 Years 7L fF 10 Years +4F  Since Launch B %47H
-0.07% -0.07% 2.38% 7.33% 15.81% n/a NiE A 6.71%
Annualised Return 4F 4k B3 (p.a. F ) Calendar-year Return 4F [ [@] 3%
1Year —4F 3 Years =4 5 Years B4 10 Years +4F Since Launch 2217 H 2017 2018 2019 2020 2021

2.38% 2.39% 2.98% n/a i A 0.72% 6.01% -0.38% 1.45% 6.31% 2.23%

Dollar Cost Averaging Return (For illustration only) SR AE B8R (EELEGIHR)°

Year to Date ZAFZE4 3 Months =18 A 1 Year —%F 3 Years =4 5 Years T4 10 Years T4  Since Launch 54T H
-0.48% -0.48% 0.31% 4.72% 6.87% n/a NE A 8.11%
1Year —% 3 Years =% 5 Years ifF 10 Years 4 Since Launch B317H 2017 2018 2019 2020 2021
0.31% 3.14% 2.67% n/a i A 1.711% 3.02% -0.90% -0.07% 4.47% 0.95%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) Global Bond Fund
BCT(m) IR EFE S

1st Quarter 2022 —2
asat 82 31/03/2022 12

Low to Medium &ZE

Investment Objective 12 B 12 7

Portfolio Allocation & #H & 2 1

y To provide members with total investment return over the | cCash B%&
medium to longer term A: Cash & Others B4 k&t 4.4%
BREREFERIPNBIEERIR B': Term Deposits & #7F3X 0.0%
¥ The underlying Approved Pooled Investment Fund invests | Fixed Income Securities & 25 %
primarily into fixed income securities issued by governments and C: Asia Z53M 35.5%
governmental agencies globally D: Australia / New Zealand &l / A7 0.0%
M E SRR A RS T RRENERSERNRBEHEE | £ cuope R 32.2%
THERES F : North America 1£3€ 19.2%
Constituent Fund Information % 3 & £ & %} 7 G:: Others At 8.7%
Launch Date 77 H & 01/10/2002
Unit NAV B85 2)$E HK$ 1.3697
Fund Size £& & HK$ 133.6 millions & &
Fund Descriptor Bond Fund [ Global |
A A BEHEE R
Fund Expense Ratio £ 4§37 t & 1.66%
Investment Manager % & &8
Templeton &} & 18
Risk Indicator ER&IEZE
Annualised Standard Deviation 4 Z 1242 2.95%
Risk Class k& 4% 51 3
Top 10 Portfolio Holdings R EEEN+A&E" /8 _ Unit NAV BB 2 55E
HK Government Bond 0.16% Feb 2023 14.9% 1.70 PN
HK Government Bond 1.49% Feb 2028 9.9% 1.60 M“‘wv S
Buoni Poliennali Del Tes 0.9%, Aug 2022 9.6% 1.50 A
US Treasury N/B 2% Aug 2051 7.6% 1.40 AW
Poland Government Bond Jul 2022 6.5%  1.30 W
Gilts — United Kingdom 1.75% Sep 2022 6.5%  1.20 W’\
Japan Government Bond 0.4% Mar 2050 4.5% 1.10 7
Bonos Tesoreria Pesos 5.80% Jun 2024 3.6% 1.00
Poland Government Bond 2.25% Apr 2022 3.0% 090 e e e S e
Hungary Government Bond 1.75% Oct 2022 2.9% 0909999090 rrroo Sy
PR

Market Commentary 5 5Fsf 7

The global fixed income markets fell sharply in March, adding to its year-to-date
losses. The main culprits were twofold -persistently elevated inflation and indications
that a number of central banks would aggressively tighten monetary policy. From
a yield perspective, the 10-year U.S. Treasury rate moved sharply higher in March.
This marked the sixth increase in the last seven months and the yield curve briefly
inverted. The portfolio has reduced overall duration in the month of March 2022.
0.74yrs was reduced from Germany duration as the Russia-Ukraine conflict rages
on. In terms of currency, the team reduced exposure to Chilean Peso and Euro.
The reduction of exposure to the Chilean Peso was part of a broader shift away from
commodities-backed currencies while in the case of the Euro, recession risk as a
result of the Russia-Ukraine Conflict continues to remain a real threat to growth.

3 A REREFEREMSAK - FNESHNEEMA - T2
REB=  —RBERFELT  —REDRRPRZERA
IREBREEEBER - S EAFERE - 10FHXEE
ERFESERI ANRE LT o ERBEEARNENR
Bt EREHREYE AR - RABA 20243 AREAT
B - BEERSERIR  EROFENER0.74F - B
JTH - BBORRE MR REUT o S MR TE SRR
AR EENRS/EY — MEREL - HSEHRER
NFRERDELIERNOEIERE

Constituent Fund Performance R E2 %% /8
Cumulative Return 27&[E1%R

Year to Date A %4 3 Months =& A 1 Year —4 3 Years =4 5 Years T & 10 Years T4  Since Launch B%17H
-4.64% -4.64% -6.63% -7.13% -6.90% -14.15% 36.97%
Annualised Return £ &1t [B13R (p.a. & &K) Calendar-year Return 4F & [B] 3%
1Year —%F 3 Years =4 5 Years i 10 Years +4F Since Launch 51T H 2017 2018 2019 2020 2021
-6.63% -2.43% -1.42% -1.51% 1.63% 3.16% -1.46% 1.81% 0.98% -4.31%

Dollar Cost Averaging Return (For illustration only) SE3 A £ B 3R (EERFIER)°

Year to Date A %4 3 Months =& A

1 Year —4F 3 Years =4 5 Years L& 10 Years 4  Since Launch B %178
-1.84% -1.84% -517% -6.55% -6.78% -9.70% -2.03%
1Year —%F 3 Years =4 5 Years 5 10 Years +4F Since Launch B#1TH 2017 2018 2019 2020 2021
-517% -4.69% -2.89% -2.09% -0.21% 0.34% -0.57% 0.71% 1.73% -2.02%
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Low &

Investment Objective 12 B 12 7

y To provide members with a rate of return which matches or
exceeds the Hong Kong dollar savings rate to minimise the
exposure of the principal amount invested to market fluctuation
and volatility

R BT %*H—ﬂ%‘kt@ﬁ%mf&ﬁ%ﬂ FHEIRE - LHEAS
F’ﬁg(xﬁ'] kv ES el

¥ The constituent fund invests in Hong Kong dollar denominated

bank deposits and short-term debt securities

B EeRERBITRITIE R MG PEBES

Constituent Fund Information X3 E & &% 7

Launch Date 77 H & 01/12/2000
Unit NAV B85 2)$(E HKS$ 1.1401
Fund Size & & HK$ 1,450.4 millions & &
Fund Descriptor Money Market Fund [ Hong Kong |
Ee Al EEmEES([EE]
Fund Expense Ratio £ 4 f 37 bt % 0.92%
Investment Manager % & &8
Invesco =B
Risk Indicator EB&IEE
Annualised Standard Deviation &[S 2% 2 0.16%
Risk Class 4% 51 1
Top 10 Portfolio Holdings IR&E A SN+ K& E® 7
Term Deposits 7 Hi7F5% 82.2%
Hong kong Treasury Bill 0% Apr 2022 2.5%
Agricultural Bank China 0.24% May 2022 2.1%
DBS Bank HK Ltd 0% Sep 2022 1.7%
Hong Kong Mortgage Corp 1.15% Dec 2022 1.5%
Bank of Communications Macau 0% Aug 2022 1.5%
China Construction Bank Tokyo 0% May 2022 1.2%
China Construction Bank Macau 0.35% Jun 2022 1.0%
Hong Kong Mortgage Corp 0.6% Jan 2023 1.0%

Market Commentary 5 57 7

Macro factors dominated the Q1, with global central banks shifting to more hawkish
stances and later the Russian-Ukraine conflicts. Fed Chair Powell’s hawkish tone
raised expectations for more frequent and potentially larger rate hikes this year, which
sent U.S. treasury yields much higher throughout Q1. Risk-off sentiment swept risky
assets as Russia invaded Ukraine in the final week of Feb. Western world announced
unprecedented sanctions. Oil prices soared above USD 130 per barrel, the highest
since 2008. HKD money market rates got squeezed higher with tighter liquidity and
more aggressive rate hikes expectations in the U.S.

Constituent Fund Performance R E2 %% /8

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities R& R E S &%
A HK Dollar Cash & Others *
TR K HE M 5.3%
B : HK Dollar Term Deposits
HTTEHFER 82.2%
C: HK Dollar Fixed Income Securities
BLTBES 12.5%
C
A+B
e — Unit NAV B{1 & EFE
114
112
1.10
1.08
1.06
1.04
1.02
1.00 L L L L L L L L L L L L L L L L L L L L L
Sc¥BE885BBOCYPTLOLBORy
NN ANANNNNNNNNNNNNNNNNNNAN

FBRERES —THT AL - TEARDIRRITHAEE
RIS - RBEZ MIRE BT/ S MR - XBEEE/EA
BREER S wiEs T HSFEIAEMATEE RREMS
HTEH - EEXEE —FHRSE AR LR - BEERES
2 ANE%—RAARSRH  BRIEERETRREE -
BEHEREH TAIFTRA NG  HERAZEMH180E
TCBA L+ B2008 FLARM Hm/KE o BT EEMISHERZ
B BREERE R EE NS TEE AR -

Cumulative Return 272 215k

Year to Date A %4 3 Months =& A 1 Year —4 3 Years =4 5 Years T & 10 Years T4  Since Launch B%17H
0.00% 0.00% 0.00% 1.43% 2.42% 2.83% 14.01%
Annualised Return 4F &1 [B13R (p.a. & XK) Calendar-year Return 4F & [B] 3%
1Year =% 3 Years =% 5 Years i 10 Years +4F Since Launch 51T H 2017 2018 2019 2020 2021
0.00% 0.48% 0.48% 0.28% 0.62% 0.04% 0.66% 1.05% 0.66% 0.00%

Dollar Cost Averaging Return (For illustration only) SE39 A< £ B 3R (EERFIER)°

Year to Date A %4 3 Months =& A 1 Year —4F 3 Years =4 5 Years L& 10 Years 4  Since Launch B %178
0.00% 0.00% 0.00% 0.31% 1.05% 1.80% 4.87%
1Year —%F 3 Years =4 5 Years 5 10 Years +4F Since Launch B#1TH 2017 2018 2019 2020 2021
0.00% 0.21% 0.42% 0.36% 0.44% 0.02% 0.43% 0.49% 0.14% 0.00%

T Please see the corresponding note with the same symbol on page 1.

F2ME 1 BFARTIRAOERERE -
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ARisk & Return Level &\ & B RIZE :

The constituent fund aims at achieving a high long-term return among constituent funds
available under BCT (MPF) Industry Choice; its volatility is expected to be high.
FEBCT (82 TRFBNRNEST - ZRHESUSKaNRAEBREER  EY

The constituent fund aims at achieving a medium to high long-term return among

constituent funds available under BCT (MPF) Industry Choice; its volatility is expected to

EBCTRER)TRABNKNEST  ZHNESUSRIEFSNEHALRAE

The constituent fund aims at achieving a medium long-term return among constituent
funds available under BCT (MPF) Industry Choice; its volatility is expected to be medium.

High
=)
IR ©
Medium to High be medium to high
PEH gh.
1z EHRERTES -
Medium
h

Low to Medium
RZEH

Low

&

FEBCT BEE)ITEABNRNES D  ZHHESUSKPENRARNBAEER &
HREEE -

The constituent fund has a low to medium expected long-term return among constituent
funds available under BCT (MPF) Industry Choice; its volatility is expected to be low to
medium.

ZROESHNEHRPLIHREBCT EREES)TEAENRKNESPBEZFIIEE - FEH
RIRBIEZEF o

The constituent fund has a low expected long-term return among constituent funds
available under BCT (MPF) Industry Choice; its volatility is expected to be low.
ZRR AN E TR R EIEMAEBCT GRER ) ITEA WK MH E P BERE - JEERE

BIE

The Risk & Return Level for each constituent fund is assigned by BCT and subject to review at least annually. It is based on the
corresponding constituent fund’s volatility and expected return and is provided for reference only.
BEKHES R & EHRIEE | HBCT IRBEBRE U EFHDEZ K - MERIKNESO R & EREE |BIREELKERE

HiRIHRim&E - EHRSERE -

Sources &R
“BCT” — Bank Consortium Trust Company Limited
— BCT Financial Limited
Allianz Global Investors Asia Pacific Limited (“AllianzGl AP”)
FIL Investment Management (Hong Kong) Limited (“Fidelity”)
Franklin Templeton Investments (Asia) Limited (“Templeton”)
Invesco Hong Kong Limited (“Invesco”)
Schroder Investment Management (Hong Kong) Limited (“Schroders”)

Declaration ZE Z&HH :

Investment involves risks. Past performance is not indicative of future
performance. Members should refer to the MPF Scheme Brochure for BCT
(MPF) Industry Choice for further details, including the risk factors and detailed
investment policies of the constituent funds.

The “market commentary” section contains general information only. The
views and opinions as expressed therein may vary as the market changes.

[BCTREtSEE | — RIEEARAT

— RBMERMARRAT
ZERBIRATAERAB([ZBIEE])
BEES(FEB)AERAR(EED
BB EIERE (BN BERRR(BEED
RIERAEEEERAR(FIE])
MEEEREEER (FE)ERAR([EEE]D

BAEPERE BEIRETERERSBRRRAZIE
5l REMBHAEMBERBRESR - URFMAAK
MESREBR  F2HBCT(RE®)ITEEBE
D EIBAE -
XHAmEOI TSR IEESERE - BRREN
BHRERREEM S EER -
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Remarks f&:+

" Constituent 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 10-year performance figures are not available for
constituent funds with history of less than 10 years, as the case may be,
since inception to the reporting date of the fund fact sheet. (Source: BCT
Financial Limited)

Investment manager replacement and changes to investment policy /
objective regarding BCT (Industry) Hong Kong Equity Fund took place on
21 June 2011. Therefore, return figures for the period prior to that date
represent the past performance of the preceeding investment manager and
investment policy / objective of the constituent fund.

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

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 constituent fund units at the prevailing constituent
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 constituent fund price (NAV per unit) on the last trading day of
such period. The figures are provided for illustration only. (Source: BCT
Financial Limited)

IS

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

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

Since launch to end of calendar year return.

-

There is a cap on the Fund Expense Ratio (“‘FER”) of BCT (Industry) RMB
Bond Fund set by the trustee / sponsor, which is 1.3%. Since the FER is
historical, in that it is based on data from the previous financial period, the
trustee / sponsor will, if necessary, adjust its fees or expenses to keep the
FER at or below the cap when calculating the FER.

1

~

1st Quarter 2022 5 —=%
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KMNEERBERNETNEEFEHEEFE K
BEREFREGNE  ETENKESEEEARE
EBXH REM(BERTEERARSEH) PR +F
ZROESERRHTFHRNKOESRARE -
(ERARR - RESHERAR)

201166 A21H BCTUTR)EABREESEH
TREGE HEREBK/ BETERTEEH - A
bt EZBHZANKNESRRBERRRES
MWIREEIERHEREBR / BHIZEMRE -

ReRAMSERMNE S REMEEHRRB (FlnEK
RERENARESZEIAB) ©

HEEEHETHANREE e BASKEEFE
BB BERREEHATARER—ERSH
ERRENFA—KOHES  UERKHESER(E
BUEEFEBAGEKNESEN BRED
BERECHATARR LT mMaREEFEE
RIBIEERAMBSOKNES EMAITUZH
MR- EAXRZENKNDESER(BELEEF
B) - ARBEEREN A - (AR R : RE
BARRA])

REHIN=F(BRTHERARSH) NKHE
SEANILFEFEEE] -

KMNEENESEEERDBESNETAER
TRMF  BARHEKOHESHESRLE -

MBTAERERL -
FHA/RBABBCT (T$) ARBEHEL B TH
ESMF (L% ) FRA1.3% - M & RIRRE
ES BB R - FREA /R A HLE
B REARENERTAERSUERNY - IS
ESHX L ETRBE LM LR -
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® Top 10 portfolio holdings may consist of less than ten holdings.

¢ Since launch return.

1% The risk class is assigned to the constituent fund according to the seven-
point risk classification stated in the table below, which is derived based

on the latest fund risk indicator — annualised standard deviation of the
constituent fund.

asat @z 31/03/2022 16

¢ REBENTAEERGLINTREE °
° BR(THER -

©RHESHEBBR - TR AT L ERR AR
R MRERARIABERSESLHBFESA
BIEHE — FEREE R -

Risk Class Fund Risk Indicator — Annualised Standard Deviation E& BISE — FEEEE
BB B Equal or above &=+ Less than 2%
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
° 10.0% 15.0%
6 156.0% 25.0%
\_ 7 25.0% Y,

(i) the risk class is prescribed by the Mandatory Provident Fund Schemes
Authority according to the Code on Disclosure for MPF Investment
Funds; and (i) the risk class has not been reviewed or endorsed by the
Securities and Futures Commission.

() EERA R RRt ARSI ERERRE(EES
BRARSWETRDAME © (i) mBRAASIREEES
BHBEXLRA -



Plan Sponsor &t #/{R& A : BCT Financial Limited $RH&@AR A 7
Trustee & Administrator SFEARITHEE A :
Bank Consortium Trust Company Limited $RE¢{S5EER A 7

Member Hotline 5 8443 : 2298 9333

Employer Hotline {8 £ 4% : 2298 9388

18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong
EREEAET183 K EAE 1812 :
www.bcthk.com Ve’"s+
Issued by BCT Financial Limited Fi$8 B & B R 2 STIR Sﬂﬂ%ﬁmpﬂ'}!
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