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Important notes EZ{2/

* 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. B T {EH (A 1% EEIZE S IR
BESERERBIFLERENEZRETASNARAZEENER R ER T EEESUEXRERBEHE —ESHERKR
ERBEERCECE TsRE(BEEECRETHREESRE ) BTERSKUBR /| AIBXERIAEZTEREIB TR IRNER
SENREEE -

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. i & B T~ i ) B {F LT %
EEE FIE BTIFHAR / IEBEREFHENREEDRLARRERBRFEHRE  MBERERN—EESHET -
Your investment decision should not be based on this document alone. Please read the principal brochure of 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. I A EXRRIBI X AN ESMEFHEERE  UEHHERNCERERSE » 552 B BCT

(EBEE)TEFECRAREE - WNXNHPHARENSERPESCESHLBALYERAEES ESaRERLER IME -
» BCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital. BCT (1T ) BB ERTFEET T AN RBAEST 2 ENTIE -
« Investment involves risks. Past performance is not indicative of future performance. IR &S R E[E » BELZ KRB AEFERERKRIBZES] -

BCT (Industry) Hong Kong Equity Fund
BCT(7 ) BEREEE

Investment Objective IXEEIZE

Risk & Return Level B RORZEA
High g

=

Portfolio Allocation I EH& D

* To provide members with long-term capital appreciation » RRERHERINESIEE Cash B
* The underlying Approved Pooled Investment Fund invests in equity « MEEIREEEIRBESRREREBIREDS > BIEE | A: Cash & Others BB Eth? 23%
market of Hong Kong, namely equities of companies listed in Hong Kong BLMOAT(BEEETBELMOAPEAT)KESE | g Term Deposits EEAGER 0.0%
(including Greater China companies that are listed in Hong Kong) or BERBURIAT(BEEEEEN EMOASDE | gy jities B=
companies which have a business connection with Hong Kong (including R - MEBEEFHMBNATBEERIRKESE q. e o
companies which are listed outside Hong Kong). Companies which SEMERIIN AT C; Basic Materials %N?Li: 1'7f’
have a business connection with Hong Kong inciude but are not limited D: Consumer Goods EEE Sl
to companies that are domiciled or incorporated in Hong Kong E : Egg’f}zﬂ;fsr %e%\ces HERE 53;;"
: Financials &7 5%
Constituent Fund Information R {3 EEZE G: Health Care fZER:EI2 3.4%
Launch Date &1TEI58 01/10/2002 H: Industrials T 8.6%
25 2 2 v ENAY BEEES : Oi ) KRR 8%
Unit NAV B8 $1E HKS 4.4677 iy gEEEsE | Ok Oas CERARE 2%
Fund Size EEEE HK$ 668.5 millions B& K : Telecommunications i, 3.9%
Fund Descriptor Equity Fund [ Hong Kong] 400 L : Utilities AF 2.4%
ESIBRET BEE(EB] M
Fund Expense Ratio E&BI5zHL % 178% 44 J D
Investment Manager & & & 180 Pl
Fidelity EE 080 L L L L L L L L L L L L L L L
Risk Indicator ELFRIEIE SESEE55E88E55:5288¢8¢8¢ f
Annualised Standard Deviation FFEZ#EZE 17.50%
Market Commentary 3355 Top 10 Portfolio I;-Ioldings REESHTAHE
Chinese equities advanced amid healthy economic data, better-than-expected  JEEBUSIGHE « CERFBHIEE » M1 L ESY, | [encent Holdings ﬁﬁﬂj/‘ﬁg; 9'6:/°
corporate earnings and optimism towards Beijing’s plans to deepen structural =TT B/ LSS TN S R B LLER » 2EE) MRS TH HSBC Holdings FEL= 9.5%
reforms. China also announced plans to open up its financial system by b7 . prGES it Rl BT ENNS ES AIA Group Ltd RFBIERKR 6.3%
removing foreign ownership limits on Chinese banks, and allowing overseas ER ] - mﬁgﬁ.r;ﬁuﬂs/\%ﬁﬁ$1§n A Ex CCB EE%E11 6.0%
firms to take majority stakes in local securities ventures, fund managers and e S ”:_ F S ICBC THR(T 4.4%
insurers. China’s Q3 GDP expansion was in line with market expectations Eﬁgﬂﬂﬁﬂﬁﬁﬂ'ﬂﬁﬁﬂfﬂﬂﬁ% ’ lﬁfﬁﬁim%ﬁmm% Ping An Insurance FZ{RIE 3.2%
at 6.8% year-on-year, exceeding the government's target for 2017. In Hong % - PEIS=ZENEERERTFIZ6.8%  TEHE HKEx &2 56 2.9%
Kong, the Financials and Consumer Discretionary sectors advanced. Its  F8HR » W8T 2017 FHERE - SBT5E > 2K | China Mobile EFREH) 2.9%
economy expanded in Q3, supported by strong private consumption and FEVEHBRIZ LIS - SWAHERDREOBERN China Life Insurance BIAZE 2.8%
steady exports. Additionally, the Hong Kong Monetary Authority raised interest #eEh , BERGEIRE S SIRHEEE - It K CNOOC hEEEEH 2.1%
rates in December, following an interest rate hike by the US Fed. SIS §i§%ﬁ§%@%ﬂﬁﬁ\‘12 BLFEFE - -
Constituent Fund Performance X {3 EERIT'
Cumulative Return ZF&E%R Annualised Return 34K [E15R (p.a. TEXK) Calendar-year Return FFE [E15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 544 2014 2015 2016 2017
rEES Zf@B —&F =fE hiF I B#178 —& =fE hF T+ B#%178
41.35% 8.42% 41.35% 34.84% 49.16% 19.28% 346.77% 41.35% 10.48% 8.33% 1.78% 10.31% 7.47% 2.93% -5.05% 0.46% 41.35%

Dollar Cost Averaging Return (For illustration only) 394N % CI5R (E{EERFIAR)°

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
sERS =@A —& =%  §F #ifd % =&  BE wizg OB AW AR A6
16.04% 3.01% 16.04% 30.95% 35.73% 52.44% 91.06% 16.04% 17.82% 11.89% 8.00% 7.80% 5.26% 3.60% -7.46% 2.86% 16.04%

I

BCT-367T

(1 as at FE 31/12/2017 —
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BCT (Industry) Asian Equrty Fund Risk & Return Level B ROz A
" N Medium to High
BCT(Tx) DM EEE wzs 4
Investment Objective X &EHEIZ Portfolio Allocation I &EHH& 23
* To provide members with long-term capital growth o DRERHRINERILE Cash &
 The underlying Approved Pooled Investment Fund invests e« MBEIEEBSREESTERERMIREMT | A: Cash & Others REREH(H® 2.3%
primarily in securities of companies in Asian equity markets  1B(EAERN)EIATE B: Term Deposits EH 0.0%
(excluding Japan) Equities R
Constituent Fund Information {3 ES &R C: Hong Kong &7 47.6%
o i= D: Taiwan &/ 9.2%
Launch Date #1THEA 01/05/2004 E - Singapore ST - 6%
Unit NAV B8 1318 HKS 3.5891 i EnEEsy | F.Koea #E o
Fund Size EXEE _HK$ 349.5 millions & 4 MVATERAEE G- India I 123%
Fund Descriptor Equity Fund [ Asia ex-Japan] ;4 H: Others Ecft 3.7%
EEERmi REEE [MERERN]
Fund Expense Ratio E&5 LR 201% .
Investment Manager & &#SI2 180
Schroders fiiF&fE 130
Risk Indicator EfZEIE W o e b 5 8 2 £ & & ¥ © & =
Annualised Standard Deviation FFEZ#EZE 12.11% B BB BB EBEBIBEE I

Market Commentary M58

Asia ex Japan equities delivered positive return in Q4. The smallerindex — SEMNZE - Dill(BARN ) IRMIXSHE B F  Top 10 Portfolio Holdings ¥ &EE&AN+ KX EE
markets of Indonesia, Malaysia and Thailand registered the strongest RO K RESER )\ B ISR iR ERE R FHIE o

gains. Hong Kong also recorded a robust return, partly supported SEMIFEEREOER oS EREELRBENE ?2&?&%5@%3&%%%%%d ggoﬁ
by strong earnings results. China performed broadly in line with the FI24E - DERIBEEMEA—N - E=SERRNE Taiwan Semiconductor Mfg S1EE 4.8%
index. Q3 GDP growth was stable at 6.8% albeit higher frequency data EREETR6.8%  MeERNHBERICEER AIA Group Ltd /233(®58 a 4.2%
reflects a moderate deterioration in activity. The 19th Communist Party EEIEE - HE+NESBEREAZER10 BipE HDFC Bank Ltd 2.7%
Congress was held during October and emphasised a focus on the 7 S EER B e B R BRI - CCB B233R1T 2.4%
quality of growth and addressing structural risk. China Pacific Insurance (Group) Co Ltd PEIKR ~ 2.3%
Indusind Bank Ltd 2.2%
China Mobile PEIfS &) 21%
Constituent Fund Performance R {3 EE&RIR ' China Petroleum & Chemical 1IBIH{k, 21%
Cumulative Return 25 Annualised Return TEZAK[E15R (p.a. TEXK) Calendar-year Return FEE @15
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2013 2014 2015 2016 2017
FEES Z=fER —F =% R T B#18 —&F = hEF +5F B#178
39.38% 7.32% 39.38% 31.46% 42.84% 43.44% 258.91% 39.38% 9.55% 7.39% 3.67% 9.80% -0.98% 9.73% -8.57% 3.16% 39.38%

Dollar Cost Averaging Return (For illustration only) 392 A DR (EELHIFER) °

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 5.9 2014 2015 2016 2017
rFES  =fER —& =5 hE 3 B%118 —& =5 hE + SE-Cn=!
13.28% 2.13% 13.28% 28.86% 33.37% 58.91% 82.89% 13.28% 16.79% 11.24% 8.74% 8.17% -0.06%  351%  -7.34%  051%  13.28%

BCT (Industry) Global Equity Fund Risk & Retum Lovel M/a % Bz &
/_ o T Medium to High
BCT(7x)IRIRIREE S vzm 4
Investment Objective X EEIZ Portfolio Allocation I EH& D
 To provide members with capital growth over the medium to « REREOERPANESILE Cash ig
longer term A Cash & Others IR&E R E {2 2.7%
« The underlying Approved Pooled Investment Fund invests e« 1BRIREEEREESTEIRERSIREMA | B: Term Deposits EHEFMN 0.0%
primarily in securities of companies listed on the global stock SRS Equities &2
markets C: Asia 22l 19.2%
Constituent Fund Information {3 E a2l D: Australia / New Zealand &l / $HFERE 0.0%
Launch Date 875185 01/10/2002 I L M S
Unit NAV E(TEEFE HK$ 2.8366 Unit NAV EfTEESE G Others Eif 12
Fund Size E£E&E HK$ 186.6 millions & 330 ' - '
Fund Descriptor Equity Fund [ Global ] g
ERERmin EEE [IRIK] ) -
Fund Expense Ratio E£BIH % 1.89% %
Investment Manager & & #&HE 1.80
Templeton EFEIE 130
Risk Indicator E}ZISIE Wy o s s s s 88 & o = 0 @ =
Annualised Standard Deviation TFEZ#EZE 11.51% SSSsgssssagagssags

Market Commentary M55

Global equit kets ad d in US-dollar t during the 4Q 2017. Invest 2017558 EARIRIRAR TIASETEHB LA - IREEE i i %
m:inzliy ?ggl:syetrinzg ?:gn?in‘lljzr&c%dilgalionsoofa;;ogirtrir\]lse el::%“gomig growth fromms/gsgrz gsﬁ/f%gifggggégggigéﬁ%%&gﬁggE%-ﬁ Top 10 Portfolio Holdings IEHESP+AHE

regions and expectations surrounding tax reform in the US. The International WA - B EHESIEEH 10 B9 F B EEIER 2 Samsung Electronics Co Ltd 2.4%
Monetary Fund in October raded its forecast for global growth in 2017 and 2018. SR © BUPER WELZILS % ASEIR 01ZE n
Storék srglet;ionl?n the healllt?'ngcare, ikdus;rials and gmateriglis secltor pressEred the R 2018 FEAVRRTGE - =N - RRERE - TERWETE Microsoft Corp 2'1?’
func"j’ls frelativtg- pe_;_for?:anlce in Q4'. MeanytvhiltT, S"o?ngtto%k tseletlzti::.m in the“Enewy B R IBEESHIBEERIR - BILEE » feRR BRI (%P P||-C 38?
and Information Technology sectors positively contributed to relative results. We TREBREHESRIRSHREN - BRADRA  WEEE(L racle .0%
believe policy normalisation will eventually unlock the potential for value stocks that = = = i e C %
o s behind, and we believe conr}(panies s long-term earnings and cash R BINEREELRRNET » RERR  BERH Alphabet Inc 1-80/
flow potential have been overlooked and undervalued by a narrowly focused market CERFIRE R E BN ERIREE PSR RIS JPMorgan Chase & Co 1.6%
are the best positioned for the long run. B %SEIFHRIE - Apple Inc . 1.6%
Royal Dutch Shell 1.6%
Citigroup 1.5%
Constituent Fund Performance B {3 E &R HSBC Holdings FELZH5 1.5%
Cumulative Return ZF5[E15R Annualised Return 21K [E15R (p.a. FEXK) Calendar-year Return FEE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2013 2014 2015 2016 2017
rEES  =ER —&F =F AT T B5#178 —&F =F fakcs & SE-fuj=|

16.49% 3.29% 16.49% 19.50% 50.12% 26.34% 183.66% 16.49% 6.12% 8.46% 2.37% 7.07% 24.94% 0.55% -4.41% 7.31% 16.49%
Dollar Cost Averaging Return (For illustration only) 394 % OI5R (B EEFIAR) °

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch .9 2014 2015 2016 2017
rEES =8B —& =fF A tE  B®¥0B -5 =F ks + B%7H
6.30% 1.39% 6.30% 17.08% 20.52% 48.36% 59.83% 6.30% 10.58% 7.39% 7.51% 5.78% 1140%  -1.68%  -557%  894%  6.30%

[2 as at B.E 31/12/2017}———
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BCT (Industry) E70 Mixed Asset Fund
BCT(7x2)ET0O RS EEER £

Investment Objective IR EEIZ

* To provide members with capital appreciation over the long
term

e The underlying Approved Pooled Investment Fund (APIF)
invests in other APIFs or in bank deposits, global bonds and
global equities

Constituent Fund Information B {3 ESE [E) T;?fgg & 223&13:?
LaL_mCh Datej_éﬁEl_,HH 01/12/2000 F Otﬁer Asia ELfEa 8:5"2
Unit NAV BT E/F1E HK$ 2.2159 Unit NAY BTEESE G North America 3L 17.7%
Fund Size E&£&E HK$ 688.1 millions &% 240 H: Europe BRI 14.1%
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 70% ggg i i
ERATmm RBSEEEZURIKINT0%KBE 1y /]

Fund Expense Ratio E&5ZLLER 1.79% 160

Investment Manager Z & &8 128
Invesco =IE agg

Risk Indicator EE1E1E o0t
Annualised Standard Deviation TFEIZ#EZ= 8.66% SASESESESESES IS IS IS RS SRS RS IS S

Market Commentary fii5:F:

Global equity markets ended the year at near all-time highs amid solid
corporate earnings and synchronised global economic growth. Equity market

4th Quarter 2017 5002

o RUETRRINERILE

o HFEREEERBESRENEMMEERER
EESTURTER - RIKESRIRIIEE

FR - BENEERTREHENIRINEEILRTE)
BINEMAZEL S - 1283 » BHRIBEHEIREIR

Risk & Return Level BV RERZEA

Medium
2" 3

Portfolio Allocation X E{HE& D

Cash & Fixed Income Securities REREREZS
A
B:
C:

Equities f¥Z

Cash & Others &R EM? 3.2%
Term Deposits 2R 0.1%
Global Fixed Income Securities IRIKESES  20.8%

Top 10 Portfolio Holdings &SR+ XEE

performance in December helped global equity markets achieve their best o = S B o ; Tencent Holdings BT 2.6%
annual performance since the post financial crisis recovery. Q4 was an active ﬂzFﬁ‘EiﬁE%ﬂﬁ%ﬁﬁl&fﬁ?ﬁﬁﬁfi‘i_ﬁ z@ AIA Group Ltd &FRIREE 2.0%
period for Central Banks. The US Fed began to reduce the level of assets 5_’ %7(931751]115%% ° TS BRIB RIS {ﬁé: 315 HSBC Holdings 2% 1.7%
on its balance sheet, the European Central Bank announced its intention to REE  UIRITEMEE2018F 1 BEBREEE Ping An Insurance F22(RIE 1.5%
reduce the rate of its asset purchase programme from January 2018 and the BETERE  UREmIRTLEFAFIR0.25% - BEER Hang Seng Bank Ltd ’\‘EIfEﬁ 1'10/
Bank of England hiked Bank Rate by 0.25%. Despite this backdrop of reduced TZFAER » BREESDIREEDR » Ehs B E fCE‘ EF'@”E': . 1' o
central bank support, government bonds delivered positive returns with the Gilt g7 trim s iy sm B e . 1= o L R ank of Lhina FHEMERTT -Oo/°
market the highest returning of the core markets. This reflected the fact that e AR AR = S¥ | CCB BRIRIT ) L 0.9%
the policy changes had all been widely communicated in advance. EHIREERRERE LA ElRE - Sun Hung Kai PropertlesﬁLtng;%Eiﬂé 0.9%
CK Asset Holdings Ltd RE£E 0.8%
Constituent Fund Performance R {3 EE&RIR ' ICBC TR5R/T 0.8%
Cumulative Return BFEEIER Annualised Return ZE3K1k [OIER (p.a. FE3K) Calendar-year Return FEZ[EIER
Yg%%)ﬂe 3 Mﬂ]}t%s 1 Ygr 3 Y%s 5 Y%s 10_'\_(ears SiécekLaunEclh 1 Ygr 3 Ye&:rs 5 Ysgs 1(1%5 Siéch Lau‘nzclh 2013 2014 2015 2016 2017
= =& - = i 11ﬁ - = ) 11?
23.58% 5.43% 23.58% 20.99% 36.82% 32.63% 121.59% 23.58% 6.56% 6.47% 2.86% 4.77% 11.27% 1.63% -3.70% 1.67% 23.58%
Dollar Cost Averaging Return (For illustration only) 392 A DR (EELHIFER) °
Y%aggaate 3 M{Jn}%s 1 Ygr 3 Y%[s 5 Y%s 1(11\_(ears SiécﬁekLaunElch 1 Ygr 3 Y%s 5 Ye%s 1(11‘_{ears Siécgk Lau‘nzclh 2013 2014 2015 2016 2017
= = — = ﬁ zﬁ' — = ﬁ 11?
9.63% 1.66% 9.63% 18.39% 21.19% 38.65% 73.16% 9.63% 11.31% 7.60% 6.28% 5.97% 5.55% 0.01% -4.32% 1.42% 9.63%

BCT (Industry) E50 Mixed Asset Fund
BCT(i7x) ) ES0O RS EEE

Investment Objective I EBEIZ
e To provide members with capital appreciation and a stable

level of income over the long term A: Cash & Others IR R EL{t” 4.3%

* The underlying Approved Pooled Investment Fund (APIF) « 1ERIREESREESIXNENEMIRERESE | B TemDeposits EABR — + 03%
invests in other APIFs or in bank deposits, global bonds and ~ BEEFIRITEA  RINESRIERIEE C: Global Fixed Income Securities IRINESES  41.0%
global equities Equities i _

Constituent Fund Information {3 EEER E JH;ngnKér%g = 12'23’
Launch Date 75185 01/12/2000 E. Other Aia ELHGESH e
Unit NAV BB/ EE/SE HKS 2.1242 Unit NAY ETEESE G: North America 3t2 12.7%
Fund Size E£EE HK$ 508.5 millions 58 220 H : Europe Bl 10.1%
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50% 200 ' ! ’
HEEamm ROEEES IRIR50%8E }gg A
Fund Expense Ratio E&5ZtEE 1.80% |y N me

Investment Manager & & #&HE 120 A '

= 100
Invesco £IE 080 f ¢

Risk Indicator ESISIZ W L s e L e s e s am T w s

Annualised Standard Deviation TFEZ#EZE 6.50% SIS S IS S S S S S S S S S e S S R D

Market Commentary M55

Global equity markets ended the year at near all-time highs amid solid
corporate earnings and synchronised global economic growth. Equity market

o REEFRRINENBERIEEWA

FR - BENEXEFREESNRIKGERERTE
RINRMAZEES - 128(3 » BRHRREHSIRIK

Risk & Return Level B RERZEA

Meg:ilum 3

Portfolio Allocation I¥BE{HE D

Cash & Fixed Income Securities IRERER:E

Top 10 Portfolio Holdings ¥ EHER+XEE

performance in December helped global equity markets achieve their best e = ; NS oS o Tencent Holdings fEsAIR AR 1.9%
annual performance since the post financial crisis recovery. Q4 was an active Eimi IEQ%H!%%1§EU}E’JE§{::\E;E§_E_}E %E US Treasury Inflation Indexed Bond 0.125% Apr 2022 1.5%
period for Central Banks. The US Fed began to reduce the level of assets §_' Dj(%jj@j'fiﬁ!ﬁ%: Hﬁﬁ%%ﬁﬁﬁ”/}ﬁﬁﬁigﬁ AIA Group Ltd & 3B{RME 1.4%
on its balance sheet, the European Central Bank announced its intention to REE - BNRITEMBES2018F 1 BitiERESEE HSBC Holdings FELi=A 109
reduce the rate of its asset purchase programme from January 2018 and the BEEIEIRE » MREmIRTLEFAFNZK0.25% < HEER Japan Government Bond 0.1% Dec 2018 109,
Bank of England hiked Bank Rate by 0.25%. Despite this backdrop of reduced TZENER)  BRIFESDFEFDR » HEds - oo s
central bank support, government bonds delivered positive returns with the Gilt o = i eSS NIEIERN - = Ping An Insurance FZZ R 11%
i A e ; EESTEFERILDENESOR - ERREEER N ian G t Bond 1.75% Feb 2027 1.0%
market the highest returning of the core markets. This reflected the fact that e el 8 orwegian Government sond 1./57% e U%
the policy changes had all been widely communicated in advance. EBE R ABEREH LIRS &R - Canadian Governmerw‘g%_gnéi 5% Jun 2037 0.9%
Hang Seng Bank Ltd 1B48R1T 0.8%
Constituent Fund Performance f{3E&RIR' Bank of China JIEISR{T 0.7%
Cumulative Return SFEEIER Annualised Return 31K B3R (p.a. FXK) Calendar-year Return FE/E E15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2013 2014 2015 2016 2017
AEES =@ -% —&  hEF % B%78 & =& A 2870

17.96% 3.92% 17.96% 15.56% 26.01% 30.90% 112.42% 17.96% 4.94% 4.73% 2.73% 4.51% 7.09% 1.81% -3.02% 1.03% 17.96%

Dollar Cost Averaging Return (For illustration only) 394 % OI5R (B ELRFIAR)°

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch .9 2014 2015 2016 2017
AEES =8B —F = Faks tF  B®g0B -5 =F ks + 2118
7.22% 1.26% 7.22% 13.42% 15.59% 28.89% 57.89% 7.22% 8.48% 5.77% 4.93% 5.03% 382%  -004%  -337%  -0.05%  7.22%
[3 as at B.E 31/12/2017}———
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BCT (Industry) E30 Mixed Asset Fund
BCT(7%) )EIORSEEE X

Investment Objective IR EEIZ

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

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

Constituent Fund Information B {3 ESE

Launch Date 3%1THES 01/12/2000
Unit NAV B[ EEFE HK$ 1.9782

Fund Size E£&EE HK$ 656.5 millions &
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%
EE R ROBEEESE IR 30% =

Fund Expense Ratio E&5ZLLER 1.79%
Investment Manager 1% & &8

Invesco =&
Risk Indicator EJEISZ

Annualised Standard Deviation FFE{ZE#E= 4.61%

Market Commentary fii5:F:

Global equity markets ended the year at near all-time highs amid solid corporate
earnings and synchronised global economic growth. Equity market performance in

4th Quarter 2017 500

- BNEFRRBNEMBERSENBIENR
R ERD

o MHEREESREERREREMREESR
EESUERBSROSIIRIKIRE

Unit NAV EfEEEZE

ER > BRIEERT R EHES IR IKCEE R HEIRIK
BRHAEREES - 12 81 - RHRRHEEIRRIEHER

Risk & Return Level R ORZEA

Low to Medium 2
{EZEh

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities IRERER B

A Cash & Others IR R ELfh* 5.2%
B : Term Deposits FEERZFR 0.4%
C: Global Fixed Income Securities IREKEEES 61.9%

Equities i3

D: Hong Kong &i& 11.4%
E: Japan BE 3.9%
F : Other Asia ELEE 3.6%
G : North America Jt2 7.6%
H: Europe BRI 6.0%

© H A+B

Top 10 Portfolio Holdings &SR+ XEE

December helped global equity markets achieve their best annual performance since BEEREMERDUERNREEERE - SIS, RART US Treasury Inflation Indexed Bond 0.125% Apr 2022 2.3%
the post financial crisis recovery. Q4 was an active period for Central Banks. The US LRSS - A SBEFREEESBEREE » BUIRT Japan Government Bond 0.1% Dec 2018 1.8%
Fed began to reduce the level of assets on its balance sheet, the European Central Eﬂ‘ﬁ}é@ 20182 1 ﬁﬂmﬁ}ﬁﬂﬁéﬁgﬁﬁfﬁjﬁﬁ BYES Norwegian Government Bond 1.75% Feb 2027 1.5%
Bank announced its intention to reduce the rat_e of its asset purchase programme BERIT LRI 0.25% « RERTZHFIER - BEGEE Canadian Government Bond 5% Jun 2037 1.3%
from January 2018 and the Bank of England hiked Bank Rate by 0.25%. Despite (72278 1T (3R quﬁi%{é%ﬁi%ﬁ{%*ﬁlﬂ,\méﬁ'ﬂ%é Tencent Holdings BEFIRIR 1.1%
this backdrop of reduced central bank support, government bonds delivered positive QLR - :éliﬂ%‘i'.’a[‘ﬁtfﬁ%Em:ﬁ%ﬂ%m{t%'ﬂﬁﬂﬁﬁ Bundesschatzanweisungen 0% Sep 2018 11%
returns with the Gilt market the highest returning of the core markets. This reflected e L~ S B Rl France Government Bond OAT 0.5% Nov 2019 1.0%
the fact that the policy changes had all been widely communicated in advance. [N Bonos Y Oblig Del Estado 4.6% Jul ;019 0'90/:
i | US Treasury N/B 2.875% Nov 2046 0.9%
Constituent Fund Performance R {3 E&KIR Australian Government Bond 2.75% QOct 2019 0.9%
Cumulative Return 25 Annualised Return TEZAK[E15R (p.a. TEXK) Calendar-year Return FEE @15
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5.9 2014 2015 2016 2017
FEES Z=fER —F =% hF - B#18 — = hF +5F B8
12.50% 2.38% 12.50% 10.54% 16.16% 29.16% 97.82% 12.50% 3.40% 3.04% 2.59% 4.07% 3.02% 1.99% -2.44% 0.72% 12.50%
Dollar Cost Averaging Return (For illustration only) 392 A DR (EELHIFER) °
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 5.9 2014 2015 2016 2017
rEES ZfER —&F =5 A% I B#18 —&F =F hF S B8
4.83% 0.86% 4.83% 8.76% 10.37% 20.06% 43.65% 4.83% 5.69% 3.96% 3.58% 4.04% 2.09% -0.07% -2.41% -1.44% 4.83%

BCT (Industry) Absolute Return Fund ¥
BCT(Tx) BELOIHKEE "

Investment Objective I EBEIZ

Risk & Return Level B RERZEA

Low to Medium 2
EZEh

Portfolio Allocation IE¥BEHEE D

* To provide members with long-term capital preservation while e« ZRREIRERIIRAE » MRIZEIZEESHERS Cash & Fixed Income Securities IR&REDE
the performance target is not related to an index A: Cash & Others 3 R 2.6%
¢ The underlying Approved Pooled Investment Fund invests e« 1BERIEESINEESTFBRERBLIIRE | B: Term Deposits EEHEN . 1.8%
primarily in a diversified portfolio of global equities and fixed- — RESZBIFHEHNZITILIRERS C: USD Fixed Income Securities £TESES  67.5%
interest securities D: EUR Fixed Income Securities BRTTESES  0.0%
: i ities EESE 3%
Constituent Fund Information R {3 ESE#} EE ) .O.therﬂl;ied Income Securifes RIBERGES  1.3%
Launch Date £{TE5A 01/08/2005 quities B e
Unit NAV BB ESE HKS 1.4949 Unit NAV BITEESE F : Global Equities JRERIZZ 26.8%
Fund Size E2&E HK$ 136.1 millons 52 1%
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50%
ERETmm RESBEES BRI 0-50%KE 19
Fund Expense Ratio E&5Z L& 1.73% Eg F AB
Investment Manager X & &8 110
AllianzGl AP L% E 1.00 D :
Risk Indicator E&IS1E N o o o = & - T v o o c
Annualised Standard Deviation TFEIZ#EZE 3.20% 2238322338833 388 3
Market Commentary Mii5F: : E n PN
US government bonds ended 4Q 2017 with slightly negative return. The 10- EEBNESET2017 FENFHSEMEOER - - FHE Top 10 qutfo!lo Hfldmgs RAEESHTAHE
year Treasury yield traded in a range of 2.3%-2.5%, as the 10-year yield edged EE IR 3T 2.3% T 2.5% 2 I FED o +TEER & U AT R HSBC Holdings (EZ=A% 3.5%
_{_ basis points hfilgher fl'((j)m ngptemlbgr’s4%3ét(;’/;a7anq r::I(;u]seg at 2.4}|_1 %. The ‘UI§ %%%E%%S§%ﬁ%ﬂ7%ﬁ iéﬂiﬁ%&% °%%§% US Treasury Bill UCP Feb 2018 21%
reasury curve flattened significantly in with the 2-year Treasury yie RERIRTE I 5 X i %
rising to a 9-year peak of 1.9%, compressing the 10-year and 2-year yield £1.9% 1 BIFER BN+ ERmMERESEEN gggeg ?Je;eaftg’»?/r;l? ErngaFregeroigm j]go;
spread to its tightest level since September 2007. At the FOMC'’s December FEEE2007F9H IKF - EEEEEE T 12 BV State Eli DG‘ 9 ILtd 3.12 2 200 oo
meeting, the US Fed raised interest rates by 25 basis points. Governor Jerome PRAFHMEEEE 22585 - RTIEEMERE tate Elite Global Ltd 3.125% Jan 2020 1.8%
Powell was nominated to succeed Janet Yellen. Euro-zone bonds also traded RIESREDL % - BUTBES TS A% Term Deposits EERTFFA 1.8%
in a narrow range over the quarter, with the yield on the 10-year German bund RE) » T EEEEPS RSN RO 0.3% £ 0.5% 2 Oversea-Chinese Banking Co. Ltd Var Oct 2024  1.6%
oscillating between 0.3% and 0.5%, before ending the quarter just above 0.4%. 8 ESRINMBEIR o Commonwealth Bank of Australia Var Oct 2026 1.5%
\ China Construction Bank Asia Var Aug 2024 1.5%
Constituent Fund Performance {3 EE&RIR Huarong Finance Var Perp 1.4%
Cumulative Return ZF&[ER Annualised Return ZEZR{ DR (p.a. FF3) Calendar-year Return FEE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2013 2014 2015 2016 2017
rEES =R —5 =F hiE Bl B#178 —& =% it 178
6.20% 1.40% 6.20% 5.53% 10.73% 24.45% 49.49% 6.20% 1.81% 2.06% 2.21% 3.29% 2.16% 2.70% -1.29% 0.67% 6.20%
Dollar Cost Averaging Return (For illustration only) 3924 E MR (EELHIFER) °
| Calendar-yearRewn FEE®HE
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 2013 2014 2015 2016 2017
rEES =@R —5 = hE +& B#178 —5 =% kS i %178
2.52% 0.40% 2.52% 4.63% 6.13% 14.64% 18.78% 2.52% 3.09% 2.40% 2.70% 2.72% 1.12% 1.51% -1.36% -0.27% 2.52%

Vv Whilst the underlying APIF aims to achieve absolute returns, there may be circumstance under which this is not possible. Therefore, there is no guarantee that the constituent fund will have an absolute positive return. 18EE#ZE

EEREESNERMANGEHEDR  BERLER TAARTLT - At - RRBESTNMREFIEHIEDR -

[a as at BE 31/12/2017}———



Fund Performance Fact Sheet & RIS

BCT (Industry) Core Accumulation Fund
BCT(7x) ) KINRIEEE

Investment Objective IR EEIZ

* To provide capital growth to members by investing in a globally
diversified manner.

¢ 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
global fixed income securities.

Constituent Fund Information R {3 EEE#}

Launch Date $¥{7HHA 01/04/2017
Unit NAV B[ EEFE HK$ 1.0823

Fund Size E&&E HK$ 156.0 millions 52
Fund Descriptor Mixed Asset Fund [Global] Equity: maximum 65%

EEarimin ReBEES[IEK]IES65% R
Fund Expense Ratio E&5 TR n/a NEH°
Investment Manager 1% & &8
Invesco SIE
Risk Indicator BIHIEE
Annualised Standard Deviation TFE{ZE 2 n/a @A

Market Commentary M55

Global equity markets ended the year at near all-time highs amid solid corporate
earnings and accelerating economic growth. Global economic growth continued to

4th Quarter 2017 P03

o USIRDBURETST - RRERHETILE
o MHREESIREES (BBRERSNMBEEES

BREES)TBRER—ERIREESR—EERNE
BEzsEs

Unit NAV Ef[EEESE

120
115
110
1.05

1.00

0.95

04/17

0517
06/17 -
0717
08/17 -
0917 -
1017+
NATE
12717

2017 5E5K - BRHERER RIRINE B IS R IIEFENIRK
A RSB R R - (TREEHRICEHERIKEES

Risk & Return Level g RO A

Meg:ilum 3

Portfolio Allocation X E{HES D
Cash & Fixed Income Securities RERERES

A: Cash & Others & R Efh* 47%
B: Term Deposits EEAEFR 0.0%
C: Global Fixed Income Securities lRIREE:ES:  34.0%
Equities %=
D: Hong Kong &i& 2.2%
E: Japan BAE 5.4%
F: Other Asia Pacific EffiZaX 4.8%
G: North America 313 33.8%
H: Europe Bl 14.1%
I+ Others Eftf 1.0%

Top 10 Portfolio Holdings ¥ EHHSHR+XEE

be robust and broad-based, driven by industrial activity and investment. Performance SBEHERDILE - 12 BRNEBELHBERETERESSH US Treasury N/B 0.75% Feb 2018 21%
in December helped global equity markets achieve their best annual performance BREHIRNREFERE - E0US 5 BEES LR Apple Inc 1.7%
since the post financial crisis recovery. In Q4, the US Fed began to reduce the level ﬂﬁégfziﬁé ?:Eﬂ:m%'_gffﬁﬁ§201p8nﬁ1 ﬁémﬁ US Treasury N/B 2.375% Aug 2024 17%
of assets on its balance sheet, the European Central Bank announced its intention to i ‘f; by S -.f‘r: 1= (R p US T N/B 1.25% Apr 2019 1.7%
; HEEBSSBIRE » URRHRTLHEFIZE0.25% BT S Treasury -25% Apr 1%
reduce the rate of its asset purchase programme from January 2018 and the Bank of ~ s e R e s M it C 1.5%
England hiked Bank Rate by 0.25%. Government bonds delivered positive returns BEHRSEDR - Eqﬂﬁl?ﬁ%ﬁitﬁﬁﬁ@’uﬁiﬁWE@ ICrosolt Lorp . e
with the Gilt market the highest retuming of the core markets. This reflected the fact O - ERREER EHIBETRABURE L IZRINLG & Japan Government Bond 1.4 AOSep 2034 1-4f’
that the policy changes had all been widely communicated in advance. fii ° Poland Government Bond 3.25% Jul 2019 1.3%
Australian Government Bond 4.25% Apr 2026 1.3%
New Zealand Government Bond 4.5% Apr 2027 1.3%
Constituent Fund Performance {3 EERIR" US Treasury N/B 2% Nov 2026 1.3%
Cumulative Return EFEEIER Annualised Return ZE3R{1 058 (p.a. FF3K) Calendar-year Return ZEZ @)%
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
sEES —@A —& =&  && 70 -—#% =& & Egifg AW AWM A A6 A
8.23%° 3.61% n/a B 8.23% nfa &R n/a &M 8.23%"
Reference Portfolio £&1ZE#HE (Total Return $2O13R)
9.74%" 3.56% na B 9.74% na B na B 9.74%°
Dollar Cost Averaging Return (For illustration only) SE3IRASE DR (I /ERFIAR)*
~ CalendaryearRewm FEE®
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
sE85 @A -& = at:2 g —& = at:3 Egifg AW AWM A AT A
4.34%" 1.11% n/aREH 4.34% n/aREA n/aREH 4.34%°

BCT (Industry) Age 65 Plus Fund
BCT(i72)65 & E &

Investment Objective IXEEIZ

* To provide stable growth to members by investing in a globally
diversified manner.

* 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
global fixed income securities.

Constituent Fund Information B {32 EE&F]

Launch Date ${7HH 01/04/2017
Unit NAV B[ EE$BE HK$ 1.0298

Fund Size E£&E HK$ 258.0 millions B5&
Fund Descriptor Mixed Asset Fuﬂi [Global] Equity: maximum 25%

EEEaimm ROEEEE RN RS 25%RE
Fund Expense Ratio E&BIZ tEER n/a TER°
Investment Manager & i&HE
Invesco RIE
Risk Indicator EZIEIZ
Annualised Standard Deviation FE1Z#%= n/a &R *

Market Commentary M55
Q4 was an active period for Central Banks. The US Fed began to reduce the level

o DEROHREDST  RREREEEZILR

o MEEREEEREES (EBIRERSNMEREESE
gﬁg?)Ig}ﬁﬁﬁ—ﬂﬁlI%BFHE%%ES&-HEE%ERE
BESHES

Unit NAV EfTEESE
120
115
110
105
1.00
05—~ =~ =~ =~ = =~
T 5 &8 5 8 § &8 & 8§

BI0Z  SARTEFEE - MESHBHIBEEE

Risk & Return Level EMROHZE A

Low to Medium 2
EEh

Portfolio Allocation X EHE D

Cash & Fixed Income Securities REREREZS

A: Cash & Others IR& R Hith? 6.7%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRFKEEES  72.4%

Equities %=
D: Hong Kong &i& 0.8%
E: Japan HE 1.8%
F: Other Asia Pacific EffEEA 1.6%
G: North America 2 11.6%
H: Europe BRI 4.8%
I+ Others Eftt 0.3%
|
55{ y
-1

C

Top 10 Portfolio Holdings IR EHESR+ABE

of assets on its balance sheet, the European Central Bank announced its intention BEREE X BUIRTEmEE2018F 1 BilfERE US Treasury N/B 0.75% Feb 2018 4.5%
to reduce the rate of its asset purchase programme from January 2018 and the Bank = = =N T (S eR R =& o/ o % %
of England hiked Bank Rate by 0.25%. Despite this backdrop of reduced central %EEI?EI%%E*;M%Eggﬁggéggﬂﬁzqggéﬁ Bg peasury “;S %'g;g/AAU%(‘)Q%Zl g;é
bank support, government bonds delivered positive returns with the Gilt market the AMEILEE == i UL e fFIEER - = FoLs = reasury 297 ApPr < D%
highest returning of the core markets. This reflected the fact that the policy changes %Hﬁf%ﬁ{?&’ufﬁf%mﬁjlﬁ@?ﬁ cERREE B%'U:ﬁj Japan Government Bond 1.4% Sep 2034 2.9%
had all been widely communicated in advance. Global equity markets ended the year 1BE SRS BEREVIRRINIZ £k - BN ASXER Poland Government Bond 3.25% Jul 2019 2.8%
near all-time highs amid solid corporate earnings and accelerating economic growth. 2, ISEMENDE » SIS EERHTSUNER - Australian Government Bond 4.25% Apr 2026 2.8%
Global economic growth continued to be robust and broad-based, driven by industrial & T 2 ES X EFEE) - SICEIZRMIEEDHE | New Zealand Government Bond 4.5% Apr 2027 2.7%
Y T Tt & - US Treasury N/B 2% Nov 2026 2.7%
. 4 Japan Government Bond 1.9% Sep 2042 2.5%
Constituent Fund Performance R {3 EERIR Buoni Poliennali Del Tes 6.5% Nov 2027 2.5%
Cumulative Return ZF&E%R Annualised Return 34K B3R (p.a. TFXK) Calendar-year Return T E [E15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 544 2014 2015 2016 2017
rEES =@R —F =EE hiF B#178 —&F =kE hiF T+ B8
2.98%° 1.14% nfaNEF 2.98% n/aREF nfaNEF 2.98%°
Reference Portfolio £F &S (Total Return fROIER)
3.69%" 1.38% n/a &M 3.69% n/a &M nfaRNEH 3.69%"
Dollar Cost Averaging Return (For illustration only) S35 5% 2 A O1ER (EEEHIFER) *
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 54 2014 2015 2016 2017
rEES ZfER —&F = Gk T #1178 —&F =F hF +5F 81378
1.35%"° 0.32% nfa &R 1.35% n/a &M nfa &R 1.35%"

[5 as at . 31/12/2017}———



Fund Performance Fact Sheet & RIBRES 4th Quarter 2017 5002

BCT (Industry) RMB Bond Fund
BCT(m) ARBESE S

Investment Objective IR EEIZ

* To provide members with steady growth over the long term

¢ By investing solely in 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)
issued or distributed outside the mainland China

Constituent Fund Information X {3 EE&E R

Launch Datej_%ﬁElEE 04/03/2013
Unit NAV ﬁ{uﬁéfﬂa HK$ 0.9722
Fund Size E&&E HK$ 64.1 millions 558
Fund Descriptor Bond Fund [ China ]
EHERgim ESEE([PE]
Fund Expense Ratio E&5% L& 1.22%"
Investment Manager 1% & &8
Invesco /&
Risk Indicator [EfZIEZ
Annualised Standard Deviation FEE{Z%E = 3.74%

Market Commentary M55

- DERHEECRIZR

o RIFER—EREESSRERESGIREERM
iﬁﬁz(ﬁﬁ%u}&&’ﬁ%);ﬂ?‘;) , ?@ﬁﬁéﬁi@z%
REPEI A REIESN 21T D IR A RBESHE
B¥IERE ﬁ%ﬁ%lﬁ(@?ﬁﬂxﬁﬁmﬁﬁ?ﬁ
1B~ BB RIRTER)

e Unit NAV B EESE

110
1.05

1.00 - -
0.95

Risk & Return Level Elg ROz A

Low to Medium 2
{KZEh

Portfolio Allocation X E{HE D
Cash & Fixed Income Securities IRERERES
A Cash & Others IR& R Efth? 1.7%
B : Term Deposits FEHAFEN 0.0%
C: RMB Fixed Income Securities AREESES 98.3%

A+B

Top 10 Portfolio Holdings &SN+ XEE

:'grr?a‘itr‘\e%o:ile;‘?g&i fﬁzﬂgﬁzﬁtt&gg\l/jznn;?rﬁﬁééﬂ;ﬂigtyo.mﬁ;iosﬂesﬁ tfr?er ;Jassstg;erszotran; AENSE Iﬁfﬁigf—%ﬁﬁ?ﬁ% Fﬁiﬁéﬁiﬂ BEZ= China Construction Bank Asia Deposit 1.1% 22 Jan 2018~ 5.8%
reform and strong dataflow continued to supbort the equity markets hitting new historical &gﬁig.ﬁz}%g%@?f}fﬁ 17%;1;%3[ %E%ﬁﬂﬁﬁ%g%ﬁfﬁﬁ ANZ Banking Group Eloat 4.75% Jan 2025 4'9?’
high. In December, 1-month HKD money market rate rose above 1% for the first time V=i Emfﬁ%*lizgf_iiﬁmﬂgmu;'(éf Societe Generale 5.2% Jun 2025 4.6%
since global financial crisis due to year-end funding needs. China economic growth 1 ARED 7C e Commonwealth Bank of Australia 5.15% Mar 2025  3.9%
remains moderate. Investment in Infrastructure and Real Estate remained main contributor BiE1%  AFEERMEFK - PESBEIZREEEM - BMW Finance NV 4.25% Oct 2020 3.5%
to the economic growth. Year-end seasonal factors, including MPA assessment, required %ﬁfﬁ ﬁﬁ*ﬂ%tﬂé&ﬁ%m ‘“ﬁi‘ﬁﬂ?i%ﬁﬁ T ICBCIL Fi c .L d3.9% Jun 2018 3'50/
reserve, tax payment and year-end balance sheet management needs, have been REFIMRZWMPAL S » EESEE » MMV ER INANceIco td 3.9% Jun 2il0
impacting onshore funding costs. This has also placed pressures on the offshore RMB BEERRESEER  SETHEMNBRARB LS Fonterra Cooperative 3.6% Jan 2019 3.5%
funding costs. ﬁi&l‘XEﬁ%raﬂﬁﬁE$?ﬁIE7J o Lenovo Group Ltd 4.95% Jun 2020 3.2%
Asian Development Bank 3.2% Nov 2019 2.9%
Constituent Fund Performance R {3EERIR ' China Construction Bank HK Float 4.9% Nov 2024 2.7%
Cumulative Return S2FEEFR Annualised Return 31K [E15R (p.a. TXK) Calendar-year Return FFE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 4 2014 2015 2016 2017
rFEES =f8R —&F =F AT I B%178 —&F =F A& T %118
6.01% 1.36% 6.01% -2.06% nfaRNEFH -2.78% 6.01% -0.69% n/a &M -0.58% 0.38%" -1.12% -4.87% -2.88% 6.01%

Dollar Cost Averaging Return (For illustration only) 394N CI3R (B EERFIAR)°

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
Ag25 =@A & =& &BE  + w8 —& =&  AF Big | A8 AW s a0 A
3.02% 0.74% 3.02% 1.86% n/a & 0.24% 3.02% 1.26% nfaR5EfA 0.10% 0.82%°  -044%  -3.28%  -2.84% 3.02%

BCT (Industry) Global Bond Fund
= e = P = 2

BCT(F)IRINIGESFHEE

Investment Objective X EEE

e To provide members with total investment return over the
medium to longer term

e The underlying Approved Pooled Investment Fund invests
primarily into fixed income securities issued by governments
and governmental agencies globally

Constituent Fund Information {3 EE&F!

Launch Date #1THEHR 01/10/2002
Unit NAV (T EERME HK$ 1.4819
Fund Size E&&E HK$ 110.7 millions 58
Fund Descriptor Bond Fund [ Global ]
EEETEm ESEEIRIK]
Fund Expense Ratio &5 LLE 1.87%
Investment Manager 1&& &8
Templeton BFETE
Risk Indicator EfEZIEIE
Annualised Standard Deviation FE1ZEE= 3.20%

Market Commentary M55

o BEERHEPERBIVBREDR

- HEREEERBEES T ERERERSEN
RS EETHERES

Unit NAV EIEEEZE

Risk & Return Level ERERZEA

Low to Medium 2
K=

Portfolio Allocation X E{HE D
Cash B&

A Cash & Others &R Eftn® 10.8%
B : Term Deposits EEAEFR 0.0%
Fixed Income Securities 258
C: Asia 22l 66.4%
D: Australia / New Zealand &l / {3758 0.0%
E : Europe BRI 0.0%
F : North America 3ts 0.5%
G: Others Eft? 22.3%
G A+B
F
E7¥7,
D
©

Top 10 Portfolio Holdings ¥ &SN+ XEE

puring the quarter, the US Fed raised the federal funds target ratle 2§ balsis points =R 13&%5"12ﬁ{ﬁﬁﬂ%}ﬂg%EFﬂXg5¥5}§ Hong Kong Treasury Bill Jul 2018 9.6%
in December to a range of 1.25% to 1.50%, and began unwinding its nearly 1, 25%§1 50% &1 B M - it 10 B ER BB E SR 4. SE Hong Kong Treasury Bill Jun 2018 9.4%
US$4.5 trillion balance sheet in October. In Q4 2017, interest-rate strategies, BETHNEEEBEBR -2017FEEMNSE - AXRFR -5 . o
currency positions and credit exposures had neutral effects on relative performance HIEESREREES B ENEREIHSE - HE&HE Hong Kong Treasury B!” May 2018 9.1%
respectively. The fund maintained a defensive approach regarding interest rates in 2% R TS 4 15 U R B E M 2R 0 m&%#ﬁiﬁiﬁi%ﬁﬁ Hong KQ”Q T@aSUW Bill 14 Mar 2018 7.3%
developed markets, while holding duration exposures in selected emerging markets. gﬁﬂgﬁﬁs AEE Tgﬁ&}ﬂﬁﬁwﬁmﬂ’gégkggﬁ International Finance Corp 7.80% Jun 2019 71%
We continued to maintain low overall duration positioning during the quarter, while B B EEEEESERE LA EEETHE - Hong Kong Treasury Bill 21 Mar 2018 6.1%
actively positioning for rising US Treasury yields. We continued to hold local-currency ﬂaﬁi‘@f"ﬁ'\gﬁlﬁifﬁ_”ﬁfiﬁ%ﬁmim§§$i§;iﬁﬂﬁg| Hong Kong Treasury Bill 28 Mar 2018 5.9%
positions in @ number of countries that we believe have strong growth fundamentals bl 200 g A e = K 1 Bond 4.25%. Jun 2021 4.8%
and compelling interest-rate differentials. NHREZRNERSTBERREIFS - G?)(/eeinr:]eee:lslu(;]\{Thi?land 3 Goé Vul?)ec 2001 4' 3°/°
Constituent Fund Performance {3 EERIR' Government of Mexico 5.00% Dec 2019 41%
Cumulative Return SRFE[E%R Annualised Return ZE3R{K 15K (p.a. FEXK) Calendar-year Return ZEEE1HR

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 514 2014 2015 2016 2017
rEES =f@R — =% hE A 178 —F =F h 2178

3.16% -0.44% 3.16% -6.83% -10.53% 12.32% 48.19% 3.16% -2.33% -2.20% 1.17% 2.61% -1.58% -2.43% -6.60% -3.31% 3.16%

Dollar Cost Averaging Return (For illustration only) 39} AA D R (2 {EL2 6 FBiE)

3 Months 1 Year 3 Years 5 Years 10 Years
=BR & =& RBE &
0.05% 0.34% -0.81% -4.23% -1.47%

Year to Date
rEES
0.34%

Since Launch
#78 —&
7.38%

1 Year 3 Years 5 Years 10 Years
=% hE t

0.34% -0.56%

-1.77%

-0.30%

Since Launch
2178
0.93%

2013 2014 2015 2016 2017
-0.27%  -277%  -2.96%  -2.64% 0.34%

[6 as at B.E 31/12/2017}———
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BCT (Industry) MPF Conservative Fund f
BCT(7x) ) MIEERITEET

Investment Objective I EBEE

e 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

* The constituent fund invests in Hong Kong dollar denominated
bank deposits and short-term debt securities

Constituent Fund Information {3 EE&EF!
Launch Date #17HH
Unit NAV B[S EFE HK$ 1.1135
Fund Size -3 HK$ 1,257. 4 millions Ei]

01/12/2000

Fund Descrlptor Money Market Fund [ HongKon
EEiaAmin Sl

Fund Expense Ratio E&ZHER 0.77%
Investment Manager BERE

Invesco /&
Risk Indicator EfFIEIZ

Annualised Standard Deviation FEZH#EE 0.01%

Market Commentary iS5 5

In Q4, global events continued to drive market volatility. Progress for US tax reform
remained a key focus throughout the quarter. Increasing optimism on the passage
of tax reform and strong dataflow continued to support the equity markets in hitting
new historical highs. The nomination of Jerome Powell as Fed Chair has little impact
to the market. Government bond curve was massively bear-flattened, with short
end underperformed. A combination of imminent US rate hike and hghter funding
conditions in China underpinned the interbank rates in Hong Kong. In December,

R EHREEIRBEEB TR BN R DR
DB AR PR IMBRERERIE
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Risk & Return Level B ROERIZEA
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Portfolio Allocation X EHE D

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

BITREREM? 1.2%
B : HK Dollar Term Deposits
BITERER 80.0%
C: HK Dollar Fixed Income Securities
BLERES 18.8%
C

A+B

Top 10 Portfolio Holdings R &EHA&R+AEES

Term Deposits FEEAFFR 80.0%
Agricultural Bank China HK 0% Apr 2018 4.0%
Bank of China HK 0% Jul 2018 3.9%
Bank of China HK 1.4% May 2018 2.5%

Agricultural Bank China HK 0% Jun 2018 2.4%

1-montt":|1 HKD money mgr:(etéate rose;bovﬁél‘;/o/fo;&'ng firsl; time sinc%global‘;inanhcial TE S REIRRESREEIURE BB 1% Bank of China HK 1.07% Jan 2018 2.0%
crisis, due to year-end funding needs. i arbitrage trades and tighter EEE*JM%*ﬂqﬂ.iﬁm@%i?ﬁm%mmﬁhﬁﬁguﬁ’@%ﬁﬁ China Development Bank 1.54% Jun 2018 1.2%
mgre)cﬁa:e%%rllgltlons in onshore China should continue to support the current elevated EENCESNEERRFENE - China Development Bank HK 0% May 2018 1.0%
Agricultural Bank China 1.58% Mar 2018 1.0%
Constituent Fund Performance {3 ESRIR" Bank of China HK 0% Apr 2018 0.6%
Cumulative Return RFEEIFR Annualised Return ZE3R{K @058 (p.a. FF3K) Calendar-year Return FF/Z (@157
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5.4 2014 2015 2016 2017
rEFEES =f@R —&F =F hF +5F B#178 —&F =F Gk T B5#178
0.04% 0.02% 0.04% 0.05% 0.24% 1.51% 11.35% 0.04% 0.02% 0.05% 0.15% 0.63% 0.00% 0.19% 0.02% 0.00% 0.04%

Dollar Cost Averaging Return (For illustration only) 3954 % CI5R (B ERHFIRR) °

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years
r’EES =@R —iF =F hEF T
0.02% 0.01% 0.02% 0.03% 0.09% 0.33%

Since Launch
2178 —I =fE hF +5& SE:n)

3.41% 0.39%

1 Year 3 Years 5 Years 10 Years

0.02% 0.02% 0.04% 0.07%

Since Launch

2013
0.00%

2016
0.00%

2017
0.02%

2014
0.07%

2015
0.01%

=

tBCT (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
%erformance %oted have incorporated the impagt of fees and charges. BCT({7%)3iExH

Eﬁa I AZEEEMEERERTE - SRSFFESONEY(—

&Q members’ account by

N

s There were only ten holdings in the portfolio as at 31 December 2017. Ei£2017F 128310 » BEHESHARBETEEE -

ay of unn deduction. This constituent fund uses method (i) and, therefore, unit prices / NAV / constituent fund
32 - BB SRS RTES I RS B F R IIUEZ F A
) ERHIREESEIRE : 3u(— )é;@?ﬂl’?ﬁ%amﬁﬁtﬂmaulﬂﬁi FRDBEEZIRATI(—)IRE - AT BB / SESE / E)‘cfﬁ%
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Fund Performance Fact Sheet & RIBRES

“Risk & Return Level E[EREORIZE :

4th Quarter 2017 5002

The constituent fund aims at achieving a high long-term return among constituent funds available under BCT (MPF) Industry Choice; its

5 H;g_h volatility is expected to be high.
= f£BCT (328151 TREBINVNMNESD » ZANESUSKSNRIEDRAER - BHKERS -
. . The constituent fund aims at achieving a medium to high long-term return among constituent funds available under BCT (MPF) Industry
Medium to High o e ) .
4 hES Choice; its volatility is expected to be medium to high.
= fEBCT (Ga1a®)(THBINMSESD » FBHESUSKIESIRIOHRSFER  FHRKERIES -
Medium The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Industry Choice; its
3 o volatility is expected to be medium.
fEBCT (3815%) TR BIHVNMNEST - RMNESUSKIENRALO®RAER » EIRERTE -
Low to Medium The constituent fund has a low to medium expected long-term return among constituent funds available under BCT (MPF) Industry Choice; its
2 EZth volatility is expected to be low to medium.
- ZHAEZTEH RO BCT G8iE=R) (TR EINMHBESTREEDRE - EIHKEREZED -
o The constituent fund has a low expected long-term return among constituent funds available under BCT (MPF) Industry Choice; its volatility is
1 ® expected to be low.

AR EITEIREAORAE BCT (81E% ) (TES BN NESPRERE » BHEKERE -

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.

BEMPEZIN AR ROREE 198 BCT RMEBRELSFRIBEZ—X - MEBIRDESHN EERORES BIREEREREHORMRE - BHSEZRE -

Remarks f&:t :

1

IS

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)

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.

Since launch return.

Sources ERIZKIR :
“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 EE2EHA :

Investment involves risks. Past performance is not indicative of future performance. Members
should refer to the principal brochure of 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.
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Plan Sponsor St&fRE A : BCT Financial Limited R Z R BIRA T _

Trustee & Administrator ZFEARITEEE A : Bank Consortium Trust Company Limited $RE{EFEBR /A S
Member Hotline SR EZLR : 2298 9333 18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong
Employer Hotline {2 EZA#R : 2298 9388 BEBERAXER183RINRKE 1818

www.bcthk.com
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,
caringcompany

Awarded by The Hong Kong Council of Social Service
BEU BB EER

FPFS-IS 04/17





