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( Important notes EEIZR )

* 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
BERRERBIFERENEZRETABNABAZIEENUHERR EER T EEES I BERRERBEHNE —ESHERE
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 %
BEE > FIE BTAFEHAR /I SEBEAFEINREEABLERKRERBRIFHERE  MERARELSA—TESHET

e 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. I8 R E RRIEIL X R A BT MIFLIRERE - WEFMERNBDERERE - F2F BCT
(BER)TEHECRKBHEE - WNXHDPHARERENSENODESCESRUBIYEREBR ESRERAEL 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] -

A J

Risk & Return Level B RORZEA

BCT (Industry) Hong Kong Equity Fund

i N High
BCT(mx) BEREER & O
Investment Objective IR EEIZ Portfolio Allocation I EH& D

* To provide members with long-term capital appreciation o DENERERINEARILE Cash B
* The underlying Approved Pooled Investment Fund invests in equity « MERARZEEBEREESREREEBREMS  BIES | A Cash & Others BL R E{th? 4.8%
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 [
companies which have a business connection with Hong Kong (including BE - MEBEEFHENNIEBEERRRESE 9 e .
companies which are listed outside Hong Kong). Companies which SEMERIIN AT C Basic Materials %N?Li: 2'4f’
have a business connection with Hong Kong inciude but are not limited D: Consumer Goods EEE G2
to companies that are domiciled or incorporated in Hong Kong E : Eggilén;?sr %e%\ces HEAES 4134"
5 =Tl 1 i A O /0
Constituent Fund Information {3 E & G: Health Care f2ER:ER 4.2%
Launch Date 17HHA 01/10/2002 H: Industrials T 7.3%
[y ENAY BEEES : Oi ) KRR 5%
Unit NAV B3 & /518 HK$ 4.4619 Uit BEESE | L %'Cin%?jgyﬁﬁgf & R
Fund Size E&£&E HK$ 714.1 milions B K : Telecommunications &, 4.8%
Fund Descriptor Equity Fund [ Hong Kong ] 480 L : Utilities 2F3 2.1%
ES BRI BEES(EB8] 0 Mo
Fund Expense Ratio E&BIZLEEK 1.79% 32 KL D
Investment Manager & & #&18 fgg I E
Fidelity &32 o :
Risk Indicator BRI SEEBESEE555555858¢8 i
Annualised Standard Deviation TFEIZ#EZE 15.69%
Market Commentary i35 Top 10 Portfolio I-:ol::lings HAEESHAHE
Chinese equities advanced amid easing US-China trade tensions and  FEZNZEE 5 RREIGER » 10 OEIBURTH#E LRI Tencént HO""”?%’%E%;N; 9.2%
stimulus measures implemented by the Chinese government. China’s ARG, DBEIRRTERT - DEE LB S EHIRNE) AlA Group Ltd EEM%}%% 7-5f’
Q3 GDP was slightly slower than expected as the country struggled S50k} - & == E N L EEBIRIEREE - h@A | [o5C Holdings SV 6.9%
with the trade war and weak domestic demand. The People’s Bank of RERIT 1 FHEEEHFIXR » YR 7ER 14 K0E ICBC %Eiﬂff 4-80/"
China cut the interest rate on its one-year medium-term loan as well as BEFR , TESMISRETRES BRAEHESE CCB 2aiR1T 3-8°/°
7-day and 14-day reverse repurchase rates. China also lowered its new  sezsz)y ok » 25— [ J8(E | EEISATHISHRBEAE - & China Mobile tREIFSE) 2%
benchmark 1-year loan prime rate for the third time since it became the s enesmmste praedesy | v imyEa s o gy Ping An Insurance 22 {Rf5 24%
official lending benchmark in August. Policy measures implemented by iﬁ.llﬁ ) @ﬁmggﬁwm%ﬁﬁgﬁﬁ X g%ﬂ;ﬁ:ﬁmgé CNOOC EP@E&E/EE 2'05’
the Hong Kong Monetary Authority boosted the HK market. Meanwhile, o | OIEEE%T;ZI?A*SE G k= Alibaba Group ADR [IZEE L%
HK economy in Q3 slid into a recession for the first time in a decade, as ™=+ KFEAR China Mengniu Dairy (HEISA-512€ 1.9%
subdued economic prospects hurt sentiment.
Constituent Fund Performance B {3EERIR’
Cumulative Return RFEEER Annualised Return TE3{K @R (p.a. T£X) Calendar-year Return FEZ[OIER
Yiafrqéo Date 3 lﬁonths 1 Ygr 3Ye§s 5 Y%aés 10_'}(%8 Siéce Launch 1 Ygr 3Y%s 5 Years 1(1"_(%5 Siécgk Launch 2015 2016 2017 2018 2019
25  =f@B = = bl 178 = = A %178
15.20% 9.10% 15.20% 17% 34.66% 54.83% 346.19% 15.20% 12.18% 6.13% 4.47% 9.05% -5.05% 0.46% 41.35%  -13.30%  15.20%
Dollar Cost Averaging Return (For illustration only) T35 a5 AE @R (EERFIRR) °
| Calendar-yearRewn FEE®E
Y%ag%)%e 3EMHt%S 1_Yg S%e%s S%gs 10_1\_(ears S%cgeéL%mEclh 1_\(% 3%%3 5%%5 10_'Years Smcgeé %”E?h 2015 2016 2017 2018 2019
4.99% 4.44% 4.99% 8.01% 20.09% 36.00% 80.75% 4.99% 5.22% 7.25% 5.92% 6.34% -7.46% 2.86% 16.04%  -10.46% 4.99%

I
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Fund Performance Fact Sheet & RIBRES

BCT (Industry) Asian Equity Fund
BCT(Tx) )il IR EE

Investment Objective IR EEIZ
* To provide members with long-term capital growth

e The underlying Approved Pooled Investment Fund invests ¢ MBEIRZEESREES TEIRERMIREM | A: Cash & Others IR Hfth? 3.4%
primarily in securities of companies in Asian equity markets  1B(EAERN)EIATE B: Term Deposits EH 0.0%
(excluding Japan) Equities i¥5

Constituent Fund Information Y {3 EEE R C: China/tig;g Kong (Pl / &35 45'5:/°
Launch Date %738 01/05/2004 O Py
Unit NAV ES{ITEE 318 HKS$ 3.4484 insnssss | F:Kowoa 8 127%
Fund Size E&&E HK$ 356.2 millions E& 45 MY FRRESE G India (1 18.0%
Fund Descriptor Equity Fund [ Asia ex-Japan] 34 H: Others Etfth 4.2%
EHanmit REEE[TMBEFRMN] 55
Fund Expense Ratio EE£5IsZLEER 1.85% 280 B

Investment Manager & &SI fzg H :

Schroders HEZEE 130 ‘

Risk Indicator ESZISIE W e s g o r o o ¥ 5 ¢ = = o F .

Annualised Standard Deviation FFEIZEEZ 13.47% E558258585858888388 )

Market Commentary M58

Asia ex Japan equities delivered a strong return in Q4 (in USD terms), as
supported by easing geopolitical risks and the signing of the phase 1 trade deal

4th Quarter 2019 500

» DRERHERINESIBE

ZERPEENS —EESHE WGBSR EE
iR ENZEDM(BRERN) BHIRERHD®REAET

Risk & Return Level B ROERZEA

Medium to High 4
PEF

Portfolio Allocation B HEE D

Cash IRE

Top 10 Portfolio Holdings X & H&N+AEE®

between the US and China. The US dollar weakness also provided support to £t) o ETTEBMAORISHTIT - EIBET » hE -~ Tencent Holdings f&5A=AR 8.4%
returns. Against this backdrop, China, Korea and Taiwan all outperformed. In BEEESERIEEE - 58 RITATRIEEIIEH Samsung Electronics Co Ltd 71%
Taiwan, strong performance from technology companies boosted returns, as O3 ERE=-SEHEREERE  BAEHEMN S - Taiwan Semiconductor Mg 5158 7.0%
earnings expectations were revised upwards following solid Q3 sales figures. EESE 5@?:@;0 2‘='5°/ 5%?5"/ Tﬁ@lﬁﬁﬁﬁiﬁiﬁ AIA Group Ltd &Z3B{RE 4.6%
In Korea, the central bank cut interest rates by 0.25% to 1.25%. Thailand iy 2 S U IO=S 12437 » i ALk El\ 2 HDFC Bank Ltd 3.1%
recorded a negative return and was the weakest index market. The Philippines ﬁmjﬂ%;@/’x ° 3512%&%%@&&13%’]51_3@@}5 China Mengniu Dairy hEIS 43| 2 2'30/
and Malaysia finished in positive territory but lagged the index. India also %I - ZEIFBERS L7t - BB TE CARIBRAER ! _fQ y DEIZA T,
underperformed, due to higher crude oil prices, rising fiscal pressure and BOAFEE  fIEMKITRE - SBRSEEABEER China Pacific Insurance (Group) Co Ltd A 2-20/°
concerns over slowing growth. HK posted a solid gain but lagged the index. BEERIE - Novatek Microelectronics Corp 2.1%
ICICI BANK LTD 21%
Constituent Fund Performance R {3 EE&RIR ' China Resources Land ZEE&Eitt 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 . 2016 2017 2018 2019
FEES Z=fER —F =% R - B#18 —&F = hEF +5F B#178
12.67% 9.00% 12.67% 33.91% 26.31% 66.73% 244.84% 12.67% 10.22% 4.78% 5.25% 8.22% -8.57% 3.16% 39.38%  -1472%  12.67%
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 . 2016 2017 2018 2019
rEES ZfER —&F =5 A% I B#18 —&F =F hF S B8
4.97% 3.55% 4.97% 5.14% 15.60% 31.15% 66.48% 4.97% 3.41% 5.77% 5.25% 6.08% -1.34% 0.51% 13.28%  -9.81% 4.97%

BCT (Industry) Global Equity Fund
BCT(T ) IRIKIEZEEF

Investment Objective I EBEIZ
e To provide members with capital growth over the medium to

longer term A Cash & Others IR&E R E {2 5.3%
« 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 22.1%
Constituent Fund Information {3 E a2l D: Australiau/‘New Zealand )il / #H7ERE 0.0:A:
Launch Date $/7EI%8 01/10/2002 I L M AL
Unit NAV i & E/F{E HK$ 2.8074 UNtNAVBIEESE | . Others 0.0%
Fund Size ESBE HK$ 222.1 millions B8 3% ' - o
Fund Descriptor Equity Fund [ Global ] 54 ]
EEERmin EEE [IRIK]
Fund Expense Ratio E&BIs7t % 1.78% 2%
Investment Manager 1% & &8 180
Templeton EFEIE 130
Risk Indicator E}ZISIE W s s s s rar oo s 2o
Annualised Standard Deviation FFEIZEEZ 12.62% eSSecsssscsgegesgesess

Market Commentary M55

Global stock markets rose nearly across the board in Q4 2019, with widespread
gains particularly evident in December. Equities were supported by signs of

+ BEERHETERMANENILE

IRIRI 2019 FENMFELT AR EH  LHZ 12513 ©
PEEZESRREDEFENS » UREERBEEE—S

Risk & Return Level B ROz A

Medium to High 4
hES

Portfolio Allocation IE¥BEHEE D

Cash IHE

Top 10 Portfolio Holdings & {H&N+AEE"

easing US-China trade tensions and greater clarity on Brexit and hopes for BBEAL R E B T R B (T e R B IR AR - P Standard Chartered PLC 2.5%
continued accommodative policies by major central banks. News of the initial EEMASBE BB NS NHERBRHER - B3 OEE Wells Fargo & Co 2.5%
US-China trade deal particularly helped emerging market equities. European SEIREFIEEN » BNBTREAERRREEE—5 Vodafone Group Plc 2.4%
stock markets welcomed more clarity around Brexit, as Prime Minister Boris BREALT T - BRSNS EEEmRTEE 128 | lakeda Pharmaceutical Co Ltd 2.3%
Johnson’s Conservative Party won a decisive victory in the UK’s general NEEAEDRE T REIERSF] o E%W}gﬁ"%l—_ﬁg*ﬁ:g Citigroup 2.2%
election. Fund manager believes the market is entering a multipolar world full 7\_1ﬁﬁﬂ‘%;\fﬁ,"gzﬁ,‘&%emﬁ%"xgﬁﬁﬂﬁﬁwﬁ Samsung Electronics Co Ltd 219%
of situational opportunities. Stock picking and nimble portfolio management are P e E L IR b = =/ £ Oracle 2.0%
crucial to investment return. BEHSEERESREDRIRMRE o Allergan PLC 0%
) s Johnson & Johnson 2.0%
Constituent Fund Performance B {3 E&&5RIR BNP Paribas SA 2.0%
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  Sincg Launch . 2016 2017 2018 2019
rEES Z=fEB —&F =F AT I B5#178 —&F =F A B#178
16.93% 8.38% 16.93% 15.29% 18.27% 71.87% 180.74% 16.93% 4.86% 3.41% 5.57% 6.16% -4.41% 7.31% 16.49%  -15.36%  16.93%

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 . 2016 2017 2018 2019
AEES =8B —& = ks +tE  B®¥0B -5 = ks + 2118
7.07% 2.63% 7.07% 4.85% 11.39% 30.66% 51.98% 7.07% 3.22% 4.32% 5.18% 4.58% 557%  894%  630%  -1254%  7.07%

[2 as at BZ 31/12/2019)———
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BCT (Industry) E70 Mixed Asset Fund Risk & Return Level EiRmzE
N = Medium
BCT(Fx ) ETO RS EEES a3
Investment Objective IR EEIZ Portfolio Allocation X E{HE& D
« To provide members with capital appreciation over the long « ARERRRHANERILE Cash & Fixed Income Securities &R ESE
term A Cash & Others & K Elfh? 2.6%
* The underlying Approved Pooled Investment Fund (APIF) « BEBZEESREESREREMIGEREER | B: Tem Deposits EHFR .. Do
invests in other APIFs or in bank deposits, global bonds and ~ BEZZIRITEN - BINEERIBINZE C - Global Fixed Income Securities FIXERES  24.0%
global equities Equities fX5
. i E: 0,
Constituent Fund Information B {3 ESE E: ?:;;i/g%]g Kong (Bl / &7 2;?;’
Launch Date #17HER 01/12/2000 . Y =
Unit NAV ES{i B2 3B HK$ 2.2495 T e A’*jq'gﬁggf%mﬁx et
Fund Size E&&E HK$ 663.1 milions B2 . . =
: i A H: Europe B 15.5%
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 70% I - Others Erifs 0.0%
ERATmm REEEEER[IRIKIN70%IRE ' - o

Fund Expense Ratio E&5ZLLER 1.71%
Investment Manager & &R

Invesco =&
Risk Indicator EJEISZ

Annualised Standard Deviation FFE{ZE#E= 9.00%

Market Commentary fii5:F:

The US-China trade deal helped push the prices of presumably “high risk” DB SERRREINESHKAER SR IEE NES - i i S 8
assets. Energy was the leading sector from a contribution standpoint. The BRI MIEEnm Fgﬁl)# ,ﬁﬁsﬂammﬁmﬁ Top 10 Portfolio Holdings RSN T ARE

crude oil prices jumped double digits as the Organization of the Petroleum (OPEC) SE#n#mER » hESSE LN SISFIERN Tencent Holdings F5ZI 2.5%
Exporting Countries announced supply cuts alongside strong manufacturing BE XS EESERERUEMEEA - FTEIEENIEE AlIA Group Ltd FRERbE 2.3%
data and trade deal optimism in China. However, all positive sentiment Y55 T TSk A SR A 2 ke B AN EE - EE HSBC Holdings [E&17A 1.6%
dampened enthusiasm for bonds, as the perceived “safe-haven” assets were ERERBNEE - IS RTSHBENESEE S US Treasury N/B 1.75% Jul 2024 1.5%
eschewed in favour of riskier fare. Adding pressure to yields was the reduced Eﬂﬂémg,@% R ?&E’(‘Eﬁﬁﬂ%é?ﬁﬁ*‘fﬁﬁﬂ($ ) SRR CCB 255%R1T 1.5%
expectation of future rate cuts, as major central banks announced that policy ?‘{}ﬁl‘é\ﬂ'ﬂ;ﬁﬁ’ ﬂﬁ’%ﬁ%ﬂﬁ(ﬁl’“%}ﬁﬁ o IEEE Canadian Government Bond 2.25% Jun 2029 1.3%
targets were likely to stay at current levels after policymakers assessed the PRI -~ Rl o= Ping An Insurance 22 {®kE 1.2%
impact of earlier cuts. US Treasury N/B 3% Feb 2048 1.1%
. . Japan Government Bond 0.1% Jun 2029 1.0%
Constituent Fund Performance B {3 EE£5RIE US Treasury Inflation Indexed Bond 0.125% Oct 2024 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 . 2016 2017 2018 2019
FEES Z=fER —F =% hF T B#18 — = hF +5F B8

13.43% 5.25% 13.43% 25.45% 22.83% 54.14% 124.95% 13.43% 7.85% 4.20% 4.42% 4.34% -3.70% 1.67% 2358%  -1051%  13.43%

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 . 2016 2017 2018 2019
rFES  =fER —& =5 hE & B%1f18 —& =5 hE + SE-Cn=!
4.62% 1.95% 4.62% 6.63% 13.83% 21.57% 68.29% 4.62% 4.36% 5.17% 4.73% 5.08% 432%  142%  963%  -833%  4.62%

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

BCT (Industry) E50 Mixed Asset Fund Risk & Return Lovel BRR @RS 4
Medium
= N
BCT(7% ) ES0 RS EEER S w3

Investment Objective X EEIZ Portfolio Allocation I EH& D

» To provide members with capital appreciation and a stable e« ZRERRRINE NISERIEEIA Cash & Fixed Income Securities IR&REDE
level of income over the long term A: Cash & Others IR R EL{t” 3.0%

* The underlying Approved Pooled Investment Fund (APIF) e« HEESREEERERESINBEREMBEESER | B:Tem Deposits EHER T
invests in other APIFs or in bank deposits, global bonds and ~ BEEFIRITEA  RINESRIERIEE C: Global Fixed Income Securities BINERES  43.7%
global equities Equities BRE _

Constituent Fund Information Y {3 EEE R E f:gZi/ggg el 1;'23’
Launch Date 3%17HHA 01/12/2000 ; P —— o
Unit NAV ST /518 HK$ 2.1556 RNVEGEESE | G. o Amorcs | chmgﬁzc e
Fund Size E&EE HKS$ 487.8 millions B8 220 . S 9

; . ) H: Europe BRil 11.2%
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50% 200 I+ Others B 0.0
EHERmin ROEEES IR 50% = ]gg v ' - o
Fund Expense Ratio E&5ZtEE 171% |40 ' .
Investment Manager & #&IE2 120 6 y
= 100
Invesco =IE 080 c

Risk Indicator B&E1E e T N NI

Annualised Standard Deviation TFEZ#EZE 6.71% SSSI9IIIIIIIIIIIIINY

Market Commentary M55

The US-China trade deal helped push the prices of presumably “high risk” DB ENREEIHS KRS SR IEE NER - : : ety 8
assets. Energy was the leading sector from a contribution standpoint. The BERERIMBESNEERTE  AATHELEERAS Top 10 Portfolio Holdings IEHAS M+ XHEE

crude oil prices jumped double digits as the Organization of the Petroleum (OPEC) S EERMER » DR SLEYNESIEIEEN US Treasury N/B 1.75% Jul 2024 2.7%
Exporting Countries announced supply cuts alongside strong manufacturing BE 05 EESERER SR - TEEELEE Canadian Government Bond 2.25% Jun 2029 2.4%
data and trade deal optimism in China. However, all positive sentiment HISS S ThiS S SR A S (B AN B » EfE US Treasury N/B 3% Feb 2048 2.1%
dampened enthusiasm for bonds, as the perceived “safe-haven” assets were ERBRSNEE - It RTSHREESEET 2 Tencent Holdings BEFAIZA% 1.8%
eschewed in favour of riskier fare. Adding pressure to yields was the reduced HIREME % » RS BERERERNTE » SRE Japan Government Bond 0.1% Jun 2029 1.8%
expectation of future rate cuts, as major central banks announced that policy T HEETRLR » (e A I RA R R o US Treasury Inflation Indexed Bond 0.125% Oct 2024 1.7%
targets were likely to stay at current levels after policymakers assessed the PRAESIES e AIA Group Ltd &FRIREE 1.7%
impact of earlier cuts. Bonos Y Oblig Del Estado 0.35% Jul 2023 1.2%
. ; HSBC Holdings (EZ£{zA% 1.2%
Constituent Fund Performance f{pEERIR Buoni Poliennali Del Tes 0.1% May 2023 1.1%
Cumulative Return ZF5[E15R 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  Sincg Launch . 2016 2017 2018 2019
rEES =ER —&F =F AT T #1178 —&F =F fakcs & SE-fuj=|

10.92% 3.52% 10.92% 19.70% 17.27% 42.19% 115.56% 10.92% 6.18% 3.24% 3.58% 4.10% -3.02% 1.03% 17.96% -8.51% 10.92%
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  Sincg Launch . 2016 2017 2018 2019
AEES =fER —& = A tE  B®¥0B -5 =F ks + B%7H
3.59% 1.28% 3.59% 5.42% 10.55% 20.68% 54.30% 3.59% 3.59% 4.02% 3.68% 4.28% 3371%  -005%  7.22%  -637%  359%

[3 as at BZ 31/12/2019)———




Fund Performance Fact Sheet & RIBRES

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$ 2.0095

Fund Size E£&EE HK$ 624.6 millions &
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%
EE R ROBEEESE IR 30% =

Fund Expense Ratio E&5ZLLER 1.71%
Investment Manager 1% & &8

Invesco =&
Risk Indicator E&E1E

Annualised Standard Deviation FFE{ZE#E= 4.56%

Market Commentary fii5:F:

The US-China trade deal helped push the prices of presumably “high risk”
assets. Energy was the leading sector from a contribution standpoint. The

4th Quarter 2019 500

- BNEFRRBNEMBERSENBIENR
R ERD

o MHEREESREERREREMREESR
EESUERBSROSIIRIKIRE

Unit NAV EfIEESE

miggéﬁmﬁ%’ﬁﬁﬁb?&a%& Bl EEEIEE ER -
WENIRE BN ERTE » WA 6 HE LA

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 & R Elfth? 3.2%
B : Term Deposits FEEAETR 0.0%
C: Global Fixed Income Securities IREKEEES 63.7%

Equities i3
D: China / Hong Kong Bl / & 10.9%
E: Japan BE 3.7%
F : Other Asia Pacific Eff1Z5K 4.3%
G : North America Jt2 7.2%
H : Europe BRI 7.0%
| : Others Eft 0.0%
|
G H AB
D
C

Top 10 Portfolio Holdings IX&EHSH+AEE®

crude oil prices jumped double digits as the Organization of the Petroleum (opEc)Eﬁlﬁﬁpﬁﬁ'gﬁﬂg » DRSS BT BT E B US Treasury N/B 1.75% Jul 2024 4.0%
Exporting Countries announced supply cuts alongside strong manufacturing BS X% 5EHESERES SR - A FELEE Canadian Government Bond 2.25% Jun 2029 3.5%
data and trade deal optimism in China. However, all positive sentiment HISE T IS S E SRR s 2 e S AN EE - EE US Treasury N/B 3% Feb 2048 3.0%
dampened'enthusiasm lfor' bonds, as tl'!e perceived “saﬂe-haven” assets were ZERBRSMEE - It » RTSHHREHESHGS 2 Japan Government Bond 0.1% Jun 2029 2.7%
eschewed in favour of riskier fare. Adding pressure to yields was the reduced HIRENE i » RS R ERERNE » SERE US Treasury Inflation Indexed Bond 0.125% Oct 2024~ 2.5%
expectation of future rate cuts, as major central banks announced that policy ?‘ml‘éﬂ'ﬁﬁﬁzr E%F#WHEM%?!%;J . . Bonos Y Oblig Del Estado 0.35% Jul 2023 1.8%
targets were likely to stay at current levels after policymakers assessed the Ledm! I o= Buoni Poliennali Del Tes 0.1% May 2023 16%
M PG @ GENtED @i European Investment Bank 2.15% Jan 2027 1.4%
. . Buoni Poliennali Del Tes 2.1% Jul 2026 1.2%
Constituent Fund Performance B {3 E& KR Tencent Holdings &A% 1.1%
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 . 2016 2017 2018 2019
FEES Z=fER —F =% hF - %178 — = hF +E %118
8.50% 1.81% 8.50% 14.28% 12.29% 31.17% 100.95% 8.50% 4.55% 2.35% 2.75% 3.72% -2.44% 0.72% 12.50%  -6.37% 8.50%
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 . 2016 2017 2018 2019
rEES =R —&F =% A% I B#18 —&F =F hF S B8
2.59% 0.61% 2.59% 4.32% 7.59% 14.50% 41.45% 2.59% 2.88% 2.94% 2.67% 3.46% 2.41%  -1.44% 4.83% -4.25% 2.59%

BCT (Industry) FIexi Mixed Asset Fund

EREEEESE

Investment Objective I EBEIZ

* To provide members with long-term capital preservation while
the performance target is not related to an index

e The underlying Approved Pooled Investment Fund invests
primarily in a diversified portfolio of global equities and fixed-
interest securities

Constituent Fund Information X {3 EEE R}

BCT(17%) &8

Launch Date #17HEA 01/08/2005
Unit NAV ES(T[EESB HK$ 1.5343
Fund Size E£&E HK$ 161.2 millions 558
Fund Descriptor Mixed Asset Fund [ Global | Equity : 0-50%
ERETmm ROBEEEE[IRIR] 0-50%IRE
Fund Expense Ratio E&5 LR 1.67%
Investment Manager 1% & &8
AllianzGl AP ZH#%E
Risk Indicator E[EISIE
Annualised Standard Deviation FEIZH#EZE 2.93%

Market Commentary Mii5F
Global government bonds retreated in Q4, as investors favoured higher

o PRERHERRE » MRRERREEER

- HRREESREES T BRERBRIRIRE
RESBSENZTILIRERS

Unit NAV B EESE
1.60

150 1
1.40
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120 =
110
1.00
0.90

08/05
08/06 [~
08/07 -
08/08 [~
08/09 -
08/

08/

08/

08/

08/

08/

08/

08/

08/

08/

REBRESESAOE  T22HREETBRSER

Risk & Return Level B RERZEA

Low to Medium 2
EZEh

Portfolio Allocation IE¥BEHEE D

Cash & Fixed Income Securities IREREREZ

A: Cash & Others IREREAN? 3.6%
B : Term Deposits EEEAZA 0.9%
C: USD Fixed Income Securities ETTEEES  70.4%

D: EUR Fixed Income Securities BRTESES  2.1%
E : Other Fixed Income Securities EffIEERES  2.9%
Equities %=

F : Global Equities 3RERIZZ 20.1%

Top 10 Portfolio Holdings ¥ &H&A+K&EE"®

risk assets. The us :IO-'year Treasury bond yield moved back abov_e Egggﬁﬁ%g 10&%;@.@%%51@;{-%1 9% A

1.9%. Economic news indicated that the worst case of the global economic CESEERET  BIE B REN S = FER US Treasury Bill ZCP 7 Jan 2020 3.7%
§'°gdt°‘ﬁ” "2‘%11“; be (;’err- 'l';hg chel: !{“P'e"l:je'l:‘ed C"r‘f 'a‘fs for tnek‘jh"gv‘r']’.'l“i ?%ﬁi ZEMREBE10BBIFEEFS 178 Nippon Life Insurance Var Oct 2044 1.7%
in October 2019 and signalled that it would keep the rates on hold. Whils S B | B =i : %
growth remained extremely subd_ueq in the Eurozone, the new president of f X fEl%]HEEggg*dé?;r%ELﬁfﬁzg%ﬁﬁﬁgﬁgég BS Eggzﬂ:y S:H %gg ée‘fggggo 1;;
the European Central Bank, Christine Lagarde, echoed the call as the ex- BB TR G R R 5 RS - DA S Y - A%
president, Mario Draghi, and asked every countries to use their fiscal surpluses 5L ’ ) s CDBL Funding Two SER EMTN 2.625% Aug 2020 1.4%
to stimulate economies. Japan announced its first fiscal stimulus measures <2016 FFLURS BAIBURIRUSS - §1I§§E\¢@Iz],ﬂﬂﬁ§% ICBCIL Finance Co Ltd 3.65% Mar 2022 1.4%
since 2016, whilst the developing world saw a plethora of rate cuts. Sweden’s RRR - ImEARTEEEF RO EEHREINTZE R US Treasury N/B 1.75% Jul 2021 1.4%
Riksbank bucked the broader trend and became the first central bank to move ENEREZEEBEERI1TE) - BARERMNESFRIIRT - China Life Insurance Overseas/HK VAR Jul 2027  1.3%
away from negative rates amid concerns over their wider impact. Muenchener Rueckver AG 1.3%
Constituent Fund Performance R {pEERIE' E@GIRESAeESIng Lo

Cumulative Return ZF&[ER Annualised Return ZEZR{K DR (p.a. FF3) Calendar-year Return FEE EI5R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch — o.e 2016 2017 2018 2019
rEES =f@R —F = hF - B#18 —F =F it %178
8.27% 2.05% 8.27% 9.00% 8.32% 28.07% 53.43% 8.27% 2.91% 1.61% 2.51% 3.01% -1.29% 0.67% 6.20% -5.20% 8.27%

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

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years
IEES  =ER —& =F Gl T
0.60% 2.82% 4.33% 5.99% 11.62%

2.82%

Since Launch
B%78 —E =fE Rt T+
19.41%

1 Year 3 Years 5 Years 10 Years

2.82% 2.89% 2.34% 2.18%

Since Launch
2178
2.41%

2015 2016 2017 2018 2019
-1.36%  -0.27% 2.52% -3.08% 2.82%

[a as at BE 31/12/2019)————



Fund Performance Fact Sheet & RIBRES

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 $¥{7HHA 01/04/2017
Unit NAV B[ EEFE HK$ 1.1691

Fund Size E&&E HK$ 329.1 millions B2
Fund Descriptor Mixed Asset Fund [ Global | Equity: maximum 65%

EE R ROBEEZ(RIN]IZS65%KBE
Fund Expense Ratio E&5 LR 0.91%
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 Q4 in positive territory amid receding
fears of a global recession and signs of progress in the US-China

Year to Date

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$ 1.1029

Fund Size E&EE HK$ 315.1 millions 555
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25%

ERBE RBSEEER RIK]IRE25% kR

Fund Expense Ratio E&EIZHE=R 0.91%
Investment Manager & i&HE

Invesco RIE
Risk Indicator EZIE1Z

Annualised Standard Deviation FFE1ZEE= n/a TER ¢

Market Commentary M55

Economic growth indicators stabilized, suggesting that the downward trend in global
output was bottoming out. Increasing rates was viewed by many as a positive

4th Quarter 2019 500

o USIRDBURETST - BRERHETILE

- MHREESREES (BBRERSNMEEES
BREES)TBRER—ERIREESR—ERINE

ERHES

Unit NAV ETBES(E

120
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110

1.06

1.00
W s = = = o o o =
s5E85388¢88¢88¢

AEENREEERRNPEEZ YRGS ERIIR
BT 2IRMEESEENSZERRRNS - Bl

o DEROHREDST  RREREEEZILR

o MEEREEEREES (EBIRERSNMEREESE
BREED) FBRER—ERIEEESR—ERKE

BESHES

Unit NAV EfTEESE
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1.00
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S B o e
s EEEEEZEEEECE

HERIERISIFEINEE - BREINEEN T FBRIEEH
[E - HimBa %

Risk & Return Level B ROz A

Meg:ilum 3

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

A: Cash & Others B R Eth? 2.9%
B: Term Deposits EEAEFR 0.0%
C: Global Fixed Income Securities lRIREE:E5  36.1%

Equities %=
D: China / Hong Kong B / &i& 21%
E: Japan BAE 4.9%
F: Other Asia Pacific EffiZaX 41%
G: North America 313 37.0%
H: Europe Bl 11.8%
I': Others Eitt 1.1%

Top 10 Portfolio Holdings & H&N+AEE®

trade talks. With the signing of phase 1 trade deal between the — z=__pen = = S| (3 R , US Treasury N/B 2.375% Aug 2024 4.2%
US and China and a victory for the UK’s Conservative Party, global == W%E’Qﬁgqjié,f“iﬁ*?f@%j%?%*U £ | US Treasury N/B 1.375% Apr 2021 2.6%
equity markets saw a positive December and ended the year of KDL 12 FEUSRERIVELR » WERBR2019F | Apple Ino 20%
2019 with gains. ISR SIEELER - Microsoft Corp 1.9%
Norwegian Government Bond 2% Apr 2028 1.8%
Australian Government Bond 2.75% Nov 2029 1.3%
US Treasury N/B 2.75% Feb 2028 1.3%
Sweden Government Bond 2.25% Jun 2032 1.2%
US Treasury N/B 2.625% Nov 2020 1.1%
Constituent Fund Performance {3 ES<IR’ U Tliezeulny MiE 3% (Rl 2042 Ll
Cumulative Return EFEEIER Annualised Return ZE3R{1 058 (p.a. FF3K) Calendar-year Return ZEZ @)%
Yze’safrqéqéjaﬁte 3:Momhs 1_Year 3lears 5%9&5 10 Years S|nc§eé I_?aiu‘nach 1_Year Slears 5£ears 10 Years S%cgeét%]gh 2015 2016 2017 2018 2019
15.71% 3.82% 15.71% n/a-NiER 16.91% 15.71% n/a &M 5.84% n/aNiERA 8.23%"° -6.64% 15.71%
Reference Portfolio 2&1XEH#HE (Total Return {2OI#R)
17.03% 417% 17.03% n/aNEF 20.99% 17.03% n/a &M 717% n/aNiER 9.74%" -5.79% 17.03%

Dollar Cost Averaging Return (For illustration only) SE3IRASE DR (I /ERFIAR)

3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch
rERS = v = A i 270 o = e S50 2015 2016 2017 2018 2019
5.28% 1.31% 5.28% n/aNEH 8.50% 5.28% n/aRNEH 3.01% n/a &M 434%°  6.17% 5.28%

Risk & Return Level EMROHZE A

Low to Medium 2
EEh

Portfolio Allocation X EHE D

Cash & Fixed Income Securities REREREZS

A: Cash & Others IR&ERE? 3.0%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRFKEEES  77.2%

Equities %=

D: China / Hong Kong Bl / &i& 0.7%
E: Japan HE 1.6%
F: Other Asia Pacific EffEEA 1.3%
G: North America 2 12.0%
H: Europe BRI 3.8%
I+ Others Eftt 0.4%
F l H 'A+B
E\‘\
1

Top 10 Portfolio Holdings ¥ & &M+ K&EE®

A8 5 E A R A LR (IER 18 BV 1B US Treasury N/B 2.375% Aug 2024 9.0%
correction from historically low levels. The UK's conclusive result in December 2 . SRATNERE - ZFE 12 BEREAGRtEREERES us Treasury N/B 1.375% Apr 2021 5.6%
he:ffﬁ imprf}‘"’ Cet”ai”'y eI Br?xit. ?i"le” ililts dre'.a“"gg’1 SUbd”id te""ti.m.t"’"em AERATEE N - SEEEERRENIBIER 2019 EASHEEMIE Norwegian Government Bond 2% Apr 2028 3.8%
and the positive returns across most asset classes during , market activity was P e O RO ety - o 9
muted into year end. Current indicators and centrals banks both pointed to modest @fﬁ ;Ezzit%igﬁ@%gﬂ;gﬁﬁﬂgg_gEu?g}a%-&—%[gi ROSIAEl Govemmeom EonGlPAGHINCYI202Y 2'80/°
growth deterioration rather than recession. Slowing growth and responsive central EEH?‘L*’—-'—‘;'I’ s \Ey;' > MIFRIE ° EjE 'gf 1 US Treasury N/B 2.75% Feb 20280 2~8°/°
banks should support risk assets, but we continue to exercise caution, as uncertainty ?Eﬂﬂ"@ﬂﬂﬁﬂ%ﬁ%ax = ﬁﬁmﬁﬁé‘;@ﬁﬁbﬁﬁéqg Sweden Government Bond 2.25% Jun 2032 2.6%
could precipitate volatility in the markets. This could generate new opportunities for 1% - ARNEENRENRERN TN - ZEIRIFA US Treasury N/B 2.625% Nov 2020 2.3%
investors due to solid macro environment and credit fundamentals. EEERERRNESR » UpERIRESHRMIVKE - US Treasury N/B 3% Feb 2048 2.3%
) | US Treasury N/B 3.75% Nov 2043 2.0%
Constituent Fund Performance f{pEERIR Bonos Y Oblig Del Estado 5.5% Apr 2021 1.9%
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
rEES =@ —& = AE BREE  — = AE sghE 0B W6 W7 o8 A1
8.98% -0.08% 8.98% EESELE 10.29% 8.98% n/a &M 3.62% nfaNER 2.98%" -1.73% 8.98%
Reference Portfolio £F X EH#HS (Total Return fROIER)
9.63% 0.22% 9.63% nfaRNEH 11.92% 9.63% n/a &M 4.18% nfa B 3.69%" -1.55% 9.63%

Year to Date 3 Months 1 Year 10 Years

Dollar Cost Averaging Return (For illustration only) S35 5% 2 A O1ER (EERHIFR)

3 Years 5 Years Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
rEES =ER — = aE +& e =] — =F FE +E B270 2015 2016 2017 2018 2019
2.55% -0.05% 2.55% nfaRNEFH 6.06% 2.55% n/a &M 2.16% nfa &R 1.35%°  -1.18% 2.55%
|
5
1

as at B 31/12/2019)———




Fund Performance Fact Sheet & RIBRES

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 BS(T B & %{E HK$ 0.9825
Fund Size E£E&E HK$ 99.6 millions 55
Fund Descriptor Bond Fund [ China ]
EHERigim ESEE[PE]
Fund Expense Ratio E&5ZtLE 1.30%’
Investment Manager 1% & &8
Invesco /&
Risk Indicator EEIEIZE
Annualised Standard Deviation FFE{Z%E = 3.12%

Market Commentary M55

4th Quarter 2019 500

- RUERHIEECRIILR

o ARER—BEREERREER RIREER
BIT(MIFUANRB)EHE) » (tMBEEE2IRE
IRTECREI AR 82T D HIARBESTHER
BIAREEMBTE(BIEERNRKERESR
&~ B RIRITER)

» Unit NAV B EESE
15

110
1.05

1.00 |- =

0.95

0.9

S

Risk & Return Level Elg ROz A

Low to Medium 2
{KZEh

Portfolio Allocation X E{HE D
Cash RE
A Cash & Others IRERHH?
B : Term Deposits EERTFN
Fixed Income Securities E2:5%F
C: RMB Fixed Income Securities AREESES  99.1%

0.9%
0.0%

D: USD Fixed Income Securities ETES:ES  0.0%
E : HK Dollar Fixed Income Securities BTESES  0.0%
F : Others £t 0.0%

F
5:1
———— A8

Top 10 Portfolio Holdings ¥ & H&A+A&EE"®

Global market sentiments continued to be influenced by the prospect of  EIRTHIBFEHEMEZEISEIIFEPEE LIS | Agicultural Development Bank of China 3.4% Nov 2024 3.9%
the phase 1 trade deal between the US and China in Q_4. In December, BISMEE - 128 » ARMAIEFHE » WZEH S E Shimao Property Holdings Ltd 5.75% Mar 2021 3.5%
RfMB ipp(eolatedda?hd bre(;acrlgd thet;.o_le;}/eil_. The continued mohderatlon SEIEM7.0KE - BRBRISENE  BEED Hong Kong Mortgage Corp 4.05% Nov 2020 3.4%
of pork prices and the reduction in the inflationary pressure onshore are I | ETab 2B e i Sy oo ; 4% 3%
likely to provide more room for the Bank of China to ease monetary policy. %’mgmg%?ﬂ%Eg@%ig%igh?&?g %;ggg?g&ozgr%gz/z e :33302
The economic slowdown and onshore bond default news brought negative ot ) ’§f v ;:P‘B':' = s e BOC Aviation Ltd 4.5% Oct 2020 3.09
impacts to the market. However, the market, in general, has been very ~ EI®/& ° {BIERMES I‘E%%llb;ﬁﬂﬁﬂ*%ﬁ%ﬁﬂf%ﬁ ViationI Mol elciel ceile
resilient to such headline news. The Caixin PMI for November came in at 31 © 11 B3 B9 IRES 1R85 53,5 » TEZAE | Westpac Banking Corp 4.85% Feb 20025 3.1 °/°
53.5, and the retail sales grew 8% year-over-year, both beating expectations. trimE 8% » IS HATEHR o gommot?weéll'th Banl: ;f AES}JZ“/a i 1|52€2I\1Iar 2025 géf
orea Development Bank 4.6% Ju 9%
Constituent Fund Performance {3 EERIR' ADCB Finance Cayman Ltd 4.1% May 2022 2.9%
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 e 2016 2017 2018 2019
rEES =fER —&F =5 AT I B%178 —&F =F A& T B#17H
1.45% 1.27% 1.45% 7.13% -1.02%  naNER -1.75% 1.45% 2.32% 020% nafERE  -0.26% -4.87%  -2.88% 6.01% -0.38% 1.45%

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
$E25 =@8 —& =&  BE  + wiE —% =  nE T gigg | O | 26T a7 a8 A
-0.07% 0.19% -0.07% 1.52% 1.86% n/a NER 0.98% -0.07% 1.03% 0.75% n/a &M 0.29% -3.28%  -2.84% 3.02% -0.90%  -0.07%

BCT (Industry) Global Bond Fund
e = I = S

BCT(7 ) IRIREHEE

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 (B ESE HKS$ 1.4866
Fund Size E&&E HK$ 132.9 millions 58
Fund Descriptor Bond Fund [ Global ]
EEETEm BEHFEE IRIK]
Fund Expense Ratio &5 LLE 1.69%
Investment Manager X &%
Templeton BFETE
Risk Indicator EfEZIEIE
Annualised Standard Deviation FE1ZEE= 2.54%

Market Commentary M55

o BEERHEPERBIVBREDR

- HEREEERBEES T ERERERSEN
RS EETHERES

Unit NAV EIEEEZE

Risk & Return Level BV RERZEA

Low to Medium 2
K=

Portfolio Allocation X &E{HE D
Cash B&

A Cash & Others &R Eftn® 7.6%
B : Term Deposits EEEAEFR 0.0%

Fixed Income Securities E2:5
C: Asia 22l 50.1%
D: Australia / New Zealand &l / {B75E8 0.0%
E : Europe Bl 17.6%
F : North America 4ts 21.0%
G: Others Eiftt 3.7%

A+B

F ‘ ¢
C
D

Top 10 Portfolio Holdings X &S+ X EE®

Global sovereign bond yields continued to rise in December. USD broadly 128 BIRTEESESXRBE LA » ETRERRRT US Treasury N/B 1.50% Oct 2024 13.9%
weakened against developed and emerging market currencies. The Federal BRIEEBEEO T - BEER12BE & L#FFXRR Hong Kona Treasury Bill. Mar 2020 10.0%
Reserve kept the target rate unchanged (1.50% to 1.75%) at its December #(1.50% 2 1.75%) » KIS EFEET 12020 FARFE 9 9 ry Bil, ey
meeting. The updated dot plot indicated that a strong majority of the officials sl . G0, EEEE A S S REER - 5 Norway Treasury Bill Mar 2020 8.8%
expect rates to remain unchanged through 2020. The US Treasury yield curve 7 RIF=FESBESaHE  LHSMEBARE Hong Kong Treasury Bill Mar 2020 8.7%
contlinued to Etleepen. IA' mllmbfr ofc;act%rs are currently slhaplngdflnalng:la: RESRESS  RETEREAMEAIL  CREAR Sweden Treasury Bill Mar 2020 5.9%
e O ek A e e o o and poteal  mRBIMAT S  BAZRREGOEERLE  LRE |G fIndonesia 8.375%, Sep 2026 4.9%
polarisation, unrestrained deficit spending in the developed world, low rates ARPRmIHY NS m= ) e X1 overnment of Indonesia 8. o, SEP I%
and underappreciated inflation risks, and overvaluations in many risk assets. %E\B}gﬁ%ﬂ'ﬂﬁf&x@a#i ° %}%’ﬁx%ﬁ&%ﬁ@ﬁﬁiﬁﬁ US Treasury N/B 2.25% Dec 2024 4.8%
The fund manager continues to position for potential market corrections R /SR BUE S TSR B L MIRA RN BRER Hong Kong Treasury Bill Feb 2020 4.5%
triggered by distorted asset prices and/or geopolitical events. B8 - Hong Kong Treasury Bill May 2020 4'4%
Constituent Fund Performance F{{3EERIT’ Japan Government Bond 1.20% Jun 2021 4.2%
Cumulative Return &R Annualised Return ZEZR{K, 1R (p.a. FF3K) Calendar-year Return FEE EI3R

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2015 2016 2017 2018 2019
rEES =f@R — =% hE Bl B#178 —F =F h B#178

1.81% 0.90% 1.81% 3.49% -6.53% 3.73% 48.66% 1.81% 1.15% -1.34% 0.37% 2.32% -6.60%  -3.31% 3.16% -1.46% 1.81%

Dollar Cost Averaging Return (For illustration only) 39S AE DR (2 {FL2 6 H

Year to Date 3 M 1 Year 3 Years 5 Years 10 Years
FTEES —& == At 5
0.71% 0.25% 0.71% 0.87% 0.09% -3.14%

Since Launch
#78 —&
6.94%

1 Year 3 Years 5 Years 10 Years
= hE t
0.71%

0.59% 0.04%

-0.65%

Since Launch
B#17H
0.77%

2015 2016 2017 2018 2019
-2.96%  -2.64% 0.34% -0.57% 0.71%

[6 as at BZ 31/12/2019)———



Fund Performance Fact Sheet EE£XKIFRS 4th Quarter 2019 P03

BCT (Industry) MPF Conservative Fund f
BCT(T7x) ) MIEERITEET

Investment Objective X EHEIZ
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 BITREREM? 0.9%
and volatility e B : HK Dollar Term Deposits
* The constituent fund invests in Hong Kong dollar denominated ¢ R{AEERERBITIRITEARIGHESE BITEERE 73.8%
bank deposits and short-term debt securities C: HK Dollar Fixed Income Securities
Constituent Fund Information {3 ESE K] Unit NAV ETEES(E BTESES 25.3%
Launch Date 22{7H= 01/12/2000 '
Unit NAV E(i[& & $1E HK$ 1.1326 112
Fund Size ¥=3 HK$ 1,442. 6 millions B8 1.10
Fund Descnptor Money Market Fund [ Honfg\Konﬁ 1.08 C
EEA Rk ST 1.06
Fund Expense Ratio E&ZHER o4
Investment Manager BERE 12— AB
Invesco RIHE | I Y T I YN I N IO N SN N M
Risk Indicator EfEIEIE mogggggggsggg:ﬁriﬁf:gg

Annualised Standard Deviation FEZH#EE 0.15%

Market Commentary iS5 5

R EHREEIRBEEB TR BN R DR
DB AR PR IMBRERERIE

HJ&

Risk & Return Level B ROERIZEA

Low
&

Portfolio Allocation X EHE D

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

Top 10 Portfolio Holdings R &EHA&R+AEE"®

Trade talks between the US and China continued to dominate the theme in Q4. PEBSRHEENSERERRENIBNESHEE - £ Term Deposits EEAGEET 73.8%
Risk sentiments improved substantially following the possible US-China phase NETREEME— MR R ER » HISBE RN - =0 Bank of China HK 2.4% Feb 2020 1.9%
1 trade deal. The Fed delivered another 0.25% cut in October as expected, FES7E 10 B X UIFEEAMIBIE 0.25% » MR R R E Bank of China HK O;’/ j 5020 1‘70/"
with Powell indicated a policy pause ahead. The US Treasury bearish (= . ZEE &N B EHSBRIEE » ARG anx of Lhina o Jan 2 Tk
curve steepened as short end was supported by the rate cut. Inverted HK FREMSE - ABENSERF EShETSENSEmE Agricultural Bank of China 2.35% Dec 2020 1.6%
Government bond curve became normalized in Q4. Bearish curve flattened il - 5B 10 FRENMEMALE 5 BEkiE - BRET Bank of China HK 2.15% May 2020 1.5%
with a 5 to 10 years of underperformance. Liquidity conditions in HK were SHEERUR A EREAMS TSR  SaRaE Dah Sing Bank Ltd 2.23% Sep 2020 1.5%
at the tightest since Asian financial crisis due to seasonal needs from banks Hk RTINS RE L R R R LB - 3(EE S SR Agricultural Bank China 2.22% May 2020 1.49%
as well as demands from public offerings of massive equities. The 3-month “ = 2 5 9 o -e< % Vay =2
HIBOR / LIBOR spreads retreated in December after hitting widest level since EIRE S /1"“35@&”'—-‘%%'“‘ FETEBR 1999 FLARE | DBS Bank HK Ltd 0% May 2020 1.4%
1999. KRS - 112 DBS Bank HK 2.24% Feb 2020 1.3%
Constituent Fund Performance Fi{3E S’ Bank of China HK 2.19% Aug 2020 1.3%
Cumulative Return 2F&E1HR Annualised Return FE2&1{K.[E1FR (p.a. FXK) Calendar-year Return FEE EI%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5, 2016 2017 2018 2019
r’EES =f@R —iF =F hF T+ B#178 —iF =F hTF 5 #1178
1.05% 0.29% 1.05% 1.75% 1.77% 2.21% 13.26% 1.05% 0.58% 0.35% 0.22% 0.65% 0.02% 0.00% 0.04% 0.66% 1.05%
Dollar Cost Averaging Return (For illustration only) s394 % CIER (B ERFIRAR) °
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch — »4c 2016 2017 2018 2019
rEES =fER —F =F hF T %118 —F =F AT 5 2118
0.49% 0.09% 0.49% 1.24% 1.44% 1.76% 4.74% 0.49% 0.84% 0.58% 0.35% 0.48% 0.01% 0.00% 0.02% 0.43% 0.49%

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 (ii) members’ account by way of unit deduction. This constituent fund uses method (i) and, therefore, unit prices / NAV / constituent fund
Ezrformance %Joted have incorporated the im act of fees and chaées BCT(C{% BRSEIESWARBEAR NS - HEERE S R FES IS B S N R TRES 5 “’_‘ s MERBOIZRIEE TR
RFEZUAZS BEEER - BEARRTESNNE T (—)SBREESEN  5(Z)EBIlRMSIRFPNEIIN - ARRESFRASN(—)RE B EERE / GE9E / REEERE

BHE -
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“Risk & Return Level E[EREORIZE :

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 — L ) .
4 hES Choice; its volatility is expected to be medium to high.
= f£BCT (GaiE2 ) (THEBINMAREED » FBHESUSKIESNRIORFER  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.
- ZHAEEZTEHRIAOMRE BCT CGaiER) (TR BN B ESTREEDIREE - BHKEREZED -
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 A REORAE BCT (81E% ) (TEE BN DESPRERE » BHKERE -

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.

BERPESINARROREE 198 BCT RMEEBRELSFRIBERZ—X - MEBIRDESHN EERORES BIREERIERBHORMRE  BHSEZHE -

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.
Top 10 portfolio holdings may consist of less than ten holdings.

Since launch return.

Sources BRI :
“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 EZE5HA :

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 ZFEARITIEE A : Bank Consortium Trust Company Limited $RE#{EFEBRE /A )
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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