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( Important notes EEET )
* 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. Ez.j TIEEEEEREEEINIZE
IByEs Lz:éﬁﬁmxf'EHjhzéﬁUE%FEﬁT$EEﬂHB AZREENUBRL EETEEESABERRERBEHE —ESNERIK
ERBEEOECE TSR (BB ERCHB THREBE ) BTESKRUBR / ‘E%%E%IT%E?UETHK%E?&?JEE%
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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. ff & B ~ ilfi 2 5 F 1 £ {3 1%
BEE FIE BTIAFHAR / EBEREFAHENREEZSRERRERBRFLERE  MBERESA—TETESHET -

Your investment decision should not be based on this document alone. Please read the MPF Scheme Brochure for BCT (MPF) Industry Choice for

4th Quarter
FMZE

further details, including the risk factors. The fund descriptor provided in this document for each constituent fund is determined in accordance with the
’ 'E’Q & BCT
nﬁ

“Performance Presentation Standards” for MPF. & R fE 2
(§§F:Tz JiITHEE B BIEREEIR
= .

* BCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital. BCT (T ) BB E R TFTE T T FARBELZZ £
« Investment involves risks. Past performance is not indicative of future performance. 1% é BRERE  BECKBEFEMESBRRIEZES -
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BCT (Industry) Hong Kong Equity Fund
BCT(7 ) BEREEE

Investment Objective IXEEIZE
* To provide members with long-term capital appreciation .

High

Portfolio Allocation I EH& D
Cash IiE

REERERINERIEE

* The underlying Approved Pooled Investment Fund invests in equity « MERIRXEEBEREESRERSEBIREMS  BIES | A Cash & Others BE R E{th? 1.4%
market of Hong Kong, namely equities of companies listed in Hong Kong & CmA S (RIS Ll ADEAD) ) SRS B: Term Deposits EEAGER 0.0%
(including Greater China companies that are listed in Hong Kong) or BEXBMBENAT(BEESEEN LMIIAEDE | g4 jities B=
companies which have a business connection with Hong Kong (including BE - BEBEEBHEBNATBEEBRERESSE q. e o
companies which are listed outside Hong Kong). Companies which *EHTXBXiETJ’A—_I C: Basic Materials AR P 1.4%
have a business connection with Hong Kong include but are not limited D: Consumer Dlscretlonarx\iﬁﬂijﬁﬁ?ﬁuu 22.504
to companies that are domiciled or incorporated in Hong Kong E : gsgsumhi(étaples FERES (7)3;0

: rgy Beiim .0%

Constituent Fund Information {3 E & G: Fma%aé &8 25.8%
Launch Date £%{TEEH 01/10/2002 H Health Care fERFEE 7.2:/3
Unit NAV BT E$1E HK$ 43934 Untay BiiEEsE | | industials TR S
Fund Size E&EE HK$ 756.4 millions BE 4‘80 K: Technology RH% ) 19.5%
Fund Descriptor Equity Fund [ Hong Kong ] L : Telecommunications &/, 1.4%
EEERgih BEES([EE] 4.00 — M: Utilities 2 F 2.4%
Fund Expense Ratio E&5 LR 1.63% 2 L M,

Investment Manager 1% & &8 12;2 K T b
Fidelity Z=5Z ‘

Risk Indicator EIGIEE o E)
Annualised Standard Deviation TFEIZH#ZE 17.73% \ H

Risk Class EE#RB 6

Market Commentary M58

Top 10 Portfolio Holdings IX&E{HSH+AEE®

Chinese stocks declined over the quarter as the pandemic situation worsened, FARERIL ARG M IRRAYEREEH 1R T Holdi B 8.9°%
with regional outbreaks of COVID-19 in Inner Mongolia, Zhejiang and Shaanxi. In 2%, WROBEET T - b9 » Omicron B iE K= 0 8E encent Holdings 3 Qi oL = o"
addition, investors remained cautious given rising fears of a potentially vaccine- TREkE HENESERE  WATEER  SIBEER Al_A Group Ltd E?M?Kﬁi 71%
evading, highly mutated COVID-19 variant, Omicron. However, initial studies RS JA (=it ns ¥ Bl i ek Alibaba Group Holding Ltd fIEEE 6.0%
suggesting that the Omicron variant may be less severe boosted investor sentiment. FFEIE - AT > FFHITEET Omicron BBRSHRE I Meituan Dianping EEZET 5.8%
To support economic growth, the People’s Bank of China (PBOC) lowered the reserve BRE - BIRIZERS - AXFEEER - PRARIRTH HKEx &R ST 3.8%
requirement ratio (RRR) from mid-December to boost China’s muted economic growth 12 B T RAGEE RS » FEILTE 2022 F2 BIRlEUESS China Mengniu Dairy HEISS 43|, 2 3.29%
heading into 2022, reflecting policymakers’ growing concerns about downside risks to P EIRE - RIS E DR SR N TR - 9 = b oo
the economy. The PBOC further lowered the re-lending rate to support agricultural =i 5 Lecfiss TTEER JD.com, Inc REEH 3.1%
and small enterprises. Hong Kong equities ended the period lower as Hong Kong- NTE—SREBEERFIZE  UTHFRER/NAIRE - = HSBC Holdings FEZZA% 3.1%
listed Chinese technology firms were caught in a sell-off triggered by regulatory action BNOENESTHEREE L mNhERE QAT ICBC TEiRIT 2.9%
in the US and China. &, RS BIRTHEE (RN - Ping An Insurance TIEIFZ 2.7%
Constituent Fund Performance B {3 E&5RIR'
Cumulative Return ZF&E%R Annualised Return 34K [E15R (p.a. TEXK) Calendar-year Return FFE [E15R

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 547 2018 2019 2020 2001
rEES =fER —F =F h&F T B#178 —F =fE hTF & 8178

-16.08% -5.29% -16.08% 13.43% 39.00% 76.53% 339.34% -16.08% 4.29% 6.81% 5.85% 7.99% 41.35%  -13.30%  15.20% 17.33%  -16.08%

Dollar Cost Averaging Return (For illustration only) 39 A% 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
A¥2S =@8 -%¥ =f BF & ©B¥H8 —& =¥ #F +F Bgapg o7 W8 A8 AW A
-13.00% -3.24% -13.00% -2.93% 1.38% 22.09% 69.25% -13.00% -2.05% 0.55% 3.90% 5.09% 16.04%  -10.46%  4.99% 20.15%  -13.00%

(1 as at FE 31/12/2021 [—
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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
primarily in securities of companies in Asian equity markets
(excluding Japan)

Constituent Fund Information X {3 EEE R}

Launch Date #1T7HEA 01/05/2004
Unit NAV ([ EEFE HK$ 4.3484
Fund Size E&E HK$ 464.4 millions 58
Fund Descriptor Equity Fund [ Asia ex-Japan ]
HEEREm BREEE [N (BAERN) ]
Fund Expense Ratio E&5ZtEE 1.74%
Investment Manager % & &
Schroders fEZEE
Risk Indicator Ef&iSE
Annualised Standard Deviation FEIZ#EZE 16.34%
Risk Class EEHRA 6

Market Commentary fii5:F

Asia ex Japan equities recorded a modest decline in Q4. There was a broad
market sell-off following the emergence of the Omicron variant of COVID-19

4th Quarter 2021 003

» REERHERINEARILE
- HEREEEREESTERERDTIIRE
B(EFFRNNATE

Unit NAV EfTEE#E
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SESE - Tl (BN ) BRTHERSEMEKIE - FTRER
& Omicron I IRE FIZ & E 1B E S T REPEBHR IS BE

Medium to High (hE5S

Portfolio Allocation B HEE D
Cash IRiE

A Cash & Others IR&E R Ef? 27%
B : Term Deposits EEAE 0.0%
Equities i¥Z
C: China / Hong Kong thBl / &8 37.5%
D: Taiwan &/ 20.6%
E : Singapore 710 3.3%
F : Korea 82E] 16.4%
G: India EIE 17.9%
H: Others Eft? 1.6%

A+B

-l
; c
D

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

which investors feared could derail the global economic recovery. China was , 5 = e L - = ez o e Taiwan Semiconductor Mfg B85 8.7%
the worst-performing market in the index in the quarter, with share prices sharply % g‘ﬁﬁggmtﬁm:mmEfgiiiﬁ&@mh%m Samsung Electronics Co Ltd 71%
lower on investor fears that new lockdown restrictions would be instigated 5 EEZE’ST’;‘?%}EE%}TX_-E[%QQLEL » BEAT RN Tencent Holdings fEsIR AR 4.8%
following the rapid spread of the new COVID-19 variant. Share prices in FHVETSEPRA - AR fERIE TBE - BISTIBIEEFN INIREUS Novatek Microelectronics Corp 3.4%
Singapore declined sharply in late November on fears that the city-state’s Tl RE/EHE BT HA I E RSN S B BR I - FTINEAS BN 11 MediaTek Inc. 3.0%
government might have to scale back some recently relaxed curbs on activity. BTOXETY - SNSE . SERIIRARERENE NAVER Corp 2.5%
Taiwan and Indonesia were the best-performing index markets in Q4. In Taiwan, BAIE - SET5E - FIEHEERIER ORISR AIA Group Ltd &ZFRIREE 2.3%
positive economic data and a rise in exports boosted investor confidence, with = =2 b i SPEREIRX Tech Mahindra Ltd 2.2%
chipmakers performing well. BB » W REBERRRES - Tsingtao Brewery Co Ltd Class H %ED%@HQ@ 21%
Techtronic Industries Co Ltd BIFRIE 2.1%
Constituent Fund Performance B {3 &SRR’ - ’
Cumulative Return &R Annualised Return FEZRAK DR (p.a. FF3K) Calendar-year Return ZEZ %R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch .7 2018 2019 2020 2001
rEES =fER —iF =F AT & B#178 —F =FF h B#178
1.54% 1.65% 1.54% 42.07% 68.86% 113.17% 334.84% 1.54% 12.42% 11.05% 7.86% 8.67% 39.38%  -1472%  1267%  24.18% 1.54%
Dollar Cost Averaging Return (For illustration only) 194 %L DO (EEEFIAR)°
© Calendar-yearRewm FEE@®H
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 =@E — S RE + B85E & =& HE + Grma | CUT [ el oAk | | A
-2.39% 0.99% -2.39% 19.67% 24.88% 48.20% 98.99% -2.39% 12.01% 8.75% 7.49% 7.11% 1328%  -9.81% 4.97% 27.08%  -2.39%

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

Investment Objective I &EHEIZ

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

e The underlying Approved Pooled Investment Fund invests
primarily in securities of companies listed on the global stock
markets

Constituent Fund Information {3 EEER!

Launch Date 8{THHA 01/10/2002
Unit NAV EE(IEESE HK$ 3.7151
Fund Size E&&E HK$ 327.6 millions B2
Fund Descriptor Equity Fund [ Global |
ERATmm REEE[RIK]
Fund Expense Ratio E&5 LR 1.79%
Investment Manager & & #EIE
Templeton SR TE
Risk Indicator BIZIEZ
Annualised Standard Deviation FFE{ZE#= 18.34%
Risk Class E#RA 6

Market Commentary Mii5:F:
Global equities delivered solid gains in December, rebounding from initial

» BEERHPERANERILE

- HREREEEREESTBRERENEMR
Bil:0E=e2

Unit NAV EfTEESE

RIRIR M # & A) # Omicron#ERSEENBE DR

Medium to High &S

Portfolio Allocation IE¥BEHEE D
Cash IRE

A Cash & Others IR&E R E {2 4.2%
B : Term Deposits EEEAEZFA 0.0%
Equities %=
C: Asia Ze)ll 8.7%
D: Australia / New Zealand &/l / $HFERE 0.5%
E : Europe BRI 24.9%
F : North America 4t3= 60.3%
G: Others Eftf 1.4%
G
A+B
—
6 D
F

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

fears about the spread of the Omicron variant. On a style basis, value stocks B, +”BEE RS - (HIRERIRRE - BERKIBER Apple Inc 4.3%
outperformed growth stocks. In the U.S., which represents the largest weighting WER - ZE(EEERESDESSEAN)HE » BENFIE Microsoft Corp 41%
in the benchmark and the fund, equities rallied despite concerns over monetary ) EHEERHE R COVID-19 R fIEiE » (BRI L3k - @ Alphabet Inc Class A 2'5%
tightening and a surge in COVID-19 cases. The S&P 500 Index increased 4.48% o= s o, (=== ) , 7o E A 10
(in USD term) for the month with large cap stocks outperforming smaller caps Tiﬁé&%%ﬁég%ﬁ ;?g’g?@%%mj,t%?%gégé Qm%lzog;&:om Inc ggé’
while investors shifted into value stocks. Globally, we continue to target growth = ' Rim 5 Ul o & St :E i estie S
companies with a valuation mindset. Europe continues to screen well because 2 BIOISSHEENSRAIES - EEGEDERS]) - BM# | Diageo PLC 2.1%
valuations remain attractive. We are also targeting opportunities in Asia. The RS RN - RFVIVERECINIVIREME - BPIFFREDE Union Pacific Corp 2.1%
focus for us is very much on growth given that it has to come at the right price. ERAGE  BEGENSSE - Alcon Inc 2.0%
Avantor Inc 1.8%
Constituent Fund Performance {3 E &I’ Tesla Inc 1.8%
Cumulative Return ZF&E1%R Annualised Return 34K B3R (p.a. FXK) Calendar-year Return FEE %R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 57 2018 2019 2020 2001
£S5 =f@n —F =F hF T B#178 —F =F AT I B#178
21.61% 7.68% 21.61% 54.74% 52.57% 131.74% 271.51% 21.61% 15.66% 8.82% 8.77% 7.05% 16.49%  -16.36%  16.93% 8.82% 21.61%
Dollar Cost Averaging Return (For illustration only) 394N CI5R (B ELRFIAR)°
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
£ =@E8 & = RE wFH —& =& aAf  +& ogpg O A8 AW 20 20
7.94% 1.30% 7.94% 32.28% 34.28% 53.49% 93.47% 7.94% 18.46% 11.49% 8.12% 6.28% 6.30%  -12.54%  7.07% 21.04% 7.94%

[2 as at HF 31/12/2021}———
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BCT (Industry) E70 Mixed Asset Fund
BCT(7x2)E7T0O RS EEERE S

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#

Launch Date £{THEHR 01/12/2000
Unit NAV B[ EEFE HK$ 2.4386
Fund Size E£&E HK$ 663.2 millions 5%
Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 70%

ERaRmin EOEEEE[RIK]IN70%IRE
Fund Expense Ratio E&5Is7tL & 1.70%
Investment Manager 1% & &8
Invesco FIE
Risk Indicator B[ZIEZ
Annualised Standard Deviation FEAEEE
Risk Class EEHRB

Market Commentary fii5:F

The outbreak of Omicron along with Fed’s preparation of monetary tightening
in December have triggered a series of market retreat and raised the concern

11.76%
5

* DRETRRRIANESIBE

- HRREESREESREREMBEESR
EESWRTER - BIRESRIRIRIRR

Unit NAV EfIEESE

Omicron #T@ RS R - N CIERIR12BERNES
MR > BREHE B TIIS|BIRE S ¥ 2022 FHEIER

Medium 0

Portfolio Allocation X E{HE& D
Cash & Fixed Income Securities IRERE
A Cash & Others & K Elfh? 1.8%
B : Term Deposits EEAEFR 0.0%
C: Global Fixed Income Securities IREKERES  20.3%

BiE

Equities i3

D: China / Hong Kong Bl / &i& 20.4%
E: Japan HE 9.3%
F : Other Asia Pacific Efthg5K 13.0%
G North America Jt2= 18.9%
H: Europe BRI 16.3%
| : Others Eftf 0.0%

-
a4y

Top 10 Portfolio Holdings IX&EHSH+AEE®

of growth for 2022. Market volatility indicator — VIX has resurged to a similar B i = 4 ( B O 4 Tencent Holdings FEaRI=E 2.8%
evel in February 21 when market was threatening about high inflation, while iadens i = = i roup Lt 22 1.8%
| E;ﬂ%f% o THIBRIEIES IEE]D.&WETE@)@}I‘E2EZ1 %ﬁﬁnn AIAG Ltd 3R IRk

bond yield has fell significantly to anticipate a broad market slowdown in the SEIRB B RS KT MBS ARMBEFEATNEEN Taiwan Semiconductor Mfg 5142 1.7%

- . : € A g = o g o
coming year. Policy headwind from China and further spillover effect from 1 BESZEZAIETEL - PENBGRIE DN PERE M E Meituan Dianping ZEEZ5E 1.6%
Chinese property sector have dampened the appetite for Hong Kong equities, EE— S RN EN B E BB EEN £ Alibaba Group Holding Lid FIS2BE 139%
as result quarterly return around -5%. Within developed market, North EEE TEN5%  EREGESE  LEBREXERE p Folding s
American equities performed the best with double digit return in Q4 (>10%), = e e J LI A SRR Samsung Electronics Co Ltd 1.2%
followed by Europe (>5%). While regional Asia still returning lower single digit 5 » SIS CRKELMH (>10%) - BB (>5%) ° Euro Stability Mechanism 0% Dec 2026 0.9%
(>2%) despite stronger USD. BEXTER - BEMMEDRSEBNIBIEHRE (>2%) ° JD.com, Inc REEE 0.8%
China Merchants Bank Co Ltd 1B&5R1T 0.8%
Constituent Fund Performance R {3 EE&RIR ' NetEase Inc 85 i 0.8%
Cumulative Return BFEEIER Annualised Return ZE3R{K[EIER (p.a. FE3K) Calendar-year Return FEZ QR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch .7 2018 2019 2020 2001
rEES =fER —&F =% R & %178 —I =% Rt i 2178
-0.95% 0.21% -0.95% 22.97% 36.00% 73.34% 143.86% -0.95% 7.14% 6.34% 5.66% 4.32% 2358%  -10.51%  13.43% 9.44% -0.95%
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
AF=S =@R —& = nE {5 HB¥ps —F =& &%® & ogpgg A7 W A9 A0
-2.49% -0.14% -2.49% 7.92% 11.43% 26.37% 75.11% -2.49% 517% 4.33% 4.56% 4.92% 9.63% -8.33% 4.62% 13.93% -2.49%

BCT (Industry) E50 Mixed Asset Fund

=) E50R S

Investment Objective I &EHEIZ

e To provide members with capital appreciation and a stable
level of income 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 ES &R

BCT ({7 EEESE

Launch Date $/7HHA 01/12/2000
Unit NAV (T EES(E HK$ 2.3154
Fund Size E&&E HK$ 482.4 millions B8
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%
ERATEm REOEEEER[IRIK]IH50%IRE
Fund Expense Ratio E&5ZtLER 1.70%
Investment Manager % & #&H
Invesco RIE
Risk Indicator BFZIEIZ
Annualised Standard Deviation FEEIZ#EZE 8.78%

Risk Class EE#RBI " 4

Market Commentary M58

The outbreak of Omicron along with Fed’s preparation of monetary tightening
in December have triggered a series of market retreat and raised the concern

o BEEFRRPNETIBEREENRA

- HREREEEREESREREMMEESER
EESWIRTHEN » RIKESRIRIEE

Unit NAV EfIEESE
260
210
160
110
M r s rermgoran e soan
8588288588222 22=228%
SSSSSSSSSSSSSNNNSSNESY

Omicron #1ERE R > N CIMERIR12BERNEES
SR > B3EBE BRI S| BIRE B 2022 FHEIZR

Medium &

Portfolio Allocation I¥BE{HE D
Cash & Fixed Income Securities IREREREZ
A Cash & Others IRE R Ef?
B : Term Deposits EEEAZA
C: Global Fixed Income Securities 3REK

2.2%
0.0%
ESBH 42.2%

Equities %=
D: China / Hong Kong BBl / &i& 14.6%
E: Japan BAE 6.7%
F : Other Asia Pacific E-ffigz K 9.2%
G North America Jt2= 13.5%
H: Europe B! 11.6%
I : Others Eftt 0.0%
| — —AB
G
C

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

of growth for 2022. Market volatility indicator — VIX has resurged to a similar : o i R e AT (BT B Tencent Holdings BT 2.0%
Iev%I in February 21 when market was threatening about highginflation, while 0% Fﬁiﬁ&mm}a*"j@ﬂ&mm}aﬁ)ﬁﬂgzﬁ21 E@ﬁ Euro Stability Mechanism 0% Dec 2026 1.9%
bond yield has fell significantly to anticipate a broad market slowdown in the .E..;EHEEE%H%E'J*HEU\IF MEEERRBFATHEL Japan (20 Year Issue) 1.7% Jun 2032 1.6%
coming year. Policy headwind from China and further spillover effect from EHEEKRIBTE - DENBEREDFPEEE Canadian Government 0.25% Aug 2023 1.5%
Chinese property sector have dampened the appetite for Hong Kong equities, %E’J;E SR ELISS IR EE N BRNBEEN . 5= US Treasury N/B 1 875% Feb 2041 15%
as result quarterly return around -5%. Within developed market, North EER TERL5%  DREGSE  LEZR=ERE Yy = = . °°
American equities performed the best with double digit return in Q4 (>10%), Bk e e 5 et did o AIA Group Ltd &FR IR 1.3%
followed by Europe (>5%). While regional Asia still returning lower single digit 75 > SEPIFOREEEI (>10%) - HRBEM (>5%) ° Taiwan Semiconductor Mfg 5155 1.2%
(>2%) despite stronger USD. BEZTER - BMhEDRSEEUBOEHRE (>2%) Meituan Dianping S=EIE3] 1.1%
US Treasury N/B 0.5% 1.0%
Constituent Fund Performance B {3 EERIR' US Treasury N/B 2% Feb 2050 1.0%
Cumulative Return RFEEER Annualised Return 31K B3R (p.a. F2XK) Calendar-year Return TEZOIER
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 2017 2018 2019 2020 2001
rEFEES =fER —iF =F AT I B#178 —F =F hF T+ f
-1.89% -0.09% -1.89% 19.14% 28.58% 53.97% 131.54% -1.89% 6.01% 5.16% 4.41% 4.06% 17.96%  -851%  10.92% 9.49% -1.89%

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

Year to Date 3 Months 1 Year 3 Years
rEES =fER —iF =F
-2.21% -0.15% -2.21% 6.02%

5 Years 10 Years
AT

9.30% 20.38%

Since Launch
B%118
59.83%

1 Year 3 Years
—&F =F
-2.21% 3.97%

5 Years 10 Years
AE 4

3.57% 3.63%

Since Launch
478
417%

2017
7.22%

2018
-6.37%

2019
3.59%

2020
11.10%

2021
2.21%

[3 as at BE 31/12/2021}———
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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 EEE#}

Launch Date 217HES 01/12/2000
Unit NAV ([ EES(E HK$ 2.1321
Fund Size E£EE HK$ 589.2 millions 58
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%
ERiaRmin EOEEEE[IRIK]H30%IRE
Fund Expense Ratio E&57LEER 1.69%
Investment Manager 1% & &8
Invesco RIE
Risk Indicator FEf&EIZ
Annualised Standard Deviation FEZEE 6.10%

Risk Class EEHRB 4

Market Commentary M58
The outbreak of Omicron along with Fed’s preparation of monetary tightening

» BRETRRIBINEMLERSENBENR
|K /miﬁ_/)

- HRREESREES R EREMBEESER

BEEESERESRIENVRIKEE
- Unit NAV Efi&ESE
210
160 o
110
060 R g

Omicron #1ER SR > N CIERIR12BERNEES

Low to Medium {EZ0

Portfolio Allocation X E{HE D
Cash & Fixed Income Securities IRERER B

A: Cash & Others & R Elfth? 2.7%
B : Term Deposits FEHRF 0.0%
C: Global Fixed Income Securities IREKEEiES 63.8%

Equities i3
D: China / Hong Kong Bl / & 8.8%
E: Japan BE 4.0%
F : Other Asia Pacific Eftizz X 5.6%
G : North America Jt2 8.1%
H : Europe BRI 7.0%
| : Others Eftf! 0.0%
| —— ———AB
‘ H
F
—
D
C

Top 10 Portfolio Holdings IX&EHSH+AEE®

i”f De‘ﬁmer 28;3 tri&ge&e(tj & IS";.’Ii.?s .ofdmatrket r\e/tlr)c(ear: and raiseddt{]e °°'."°‘."|"n MR > BEREB RIS EIRE B H 2022 FIEBIL R Euro Stability Mechanism 0% Dec 2026 2.9%
of gro or . Market volatility indicator — as resurged to a similar NERRE o SRR S A ( BTG S e = o o
level in February 21 when market was threatening about high inflation, while WS - HBRBISEEIRIBIER) B 22821 E@ﬁ“ Japan (20 Year Issue) 1.7/ooJun 2052 2'45’
bond yield has fell significantly to anticipate a broad market slowdown in the = @IRBIBEFEIEE K « MIRESERPEFAMIFEN | Canadian Government 0.25% Aug 2023 2.3%
coming year. Policy headwind from China and further spillover effect from B SEEEEKNIETEK - PENBRENDF DEEE US Treasury N/B 1.875% Feb 2041 2.2%
Chinese"propertty Isectotr have damgev;e/d th\?\l%ﬁpage foT HoT_‘g Konkg ?qnitietsh, HNE— S RENENII I EEHERMNBEEN 53 US Treasury N/B 0.5% Nov 2023 1.5%
as result quarterly return around -5%. Within developed market, Norf EOE TBLI5% - CRERESE  LEZREEEEE US Treasury N/B 2% Feb 2050 1.5%
American equities performed the best with double digit return in Q4 (>10%), HIEk iy f’ ; o 9
followed by Europe (>5%). While regional Asia still returning lower single digit % » SIZFOHBEEH (>10%) » EXBEI (>5%) © China Government Bond 3'4/‘;F6b 2027 1'40/"
(>2%) despite stronger USD. BEETEH  BOMIBDRSEEIBERE (>2%) - China Government Bond 2.99% Oct 2025 1.2%
Tencent Holdings FEFIZAX 1.2%
Constituent Fund Performance {3 ES51" Gilts - United Kingdom 0.125% Jan 2023 1.0%
Cumulative Return Zf&E%R Annualised Return 34K D3R (p.a. TEXK) Calendar-year Return FFE Q%R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch .7 2018 2019 2020 2001
rEES =f@R —&F =F hF +& B8 —F = hif T+ %1378
~L. o -U.. (] —L. o . o . o B 0 s o N o g o . (] . (] B (] R o 0., o R o i 0 L. o
2.90% 0.38% 2.90% 15.12% 21.25% 36.66% 113.21% 2.90% 4.80% 3.93% 3.17% 3.65% 12.50% 6.37% 8.50% 9.27% 2.90%
Dollar Cost Averaging Return (For illustration only) 3924 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 @A —& =% #% & ©S®pE - =&  BE  + = I I
-1 o -uU. 0 -1 o i o . o 8 0 B o =1 /o o o . 0 . (] B (] o o —a. o . o o o =1 o
1.93% 0.15% 1.93% 4.02% 7.06% 14.67% 45.48% 1.93% 2.69% 2.74% 2.70% 3.38% 4.83% 4.25% 2.59% 8.29% 1.93%

BCT (Industry) FIexi Mixed Asset Fund

EREEEESE

Investment Objective I &EHEIZ

¢ 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 B {3 EEZE R

BCT(17%) &8

Launch Date £1THEHR 01/08/2005
Unit NAV ([ EER(E HK$ 1.7439
Fund Size E£EE HK$ 178.6 millions B&
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50%

ERaRmin ROBEEE[IRIK] 0-50% =
Fund Expense Ratio E&BIZHLER 1.63%

Investment Manager % & &
AllianzGl AP LIS E

Risk Indicator E\fZIEIZE
Annualised Standard Deviation FEEEE 5.84%
Risk Class EE#RB " 4

Market Commentary fii5F
In Q4, stocks initially advanced as optimism over robust corporate earnings

o BERERHERBRT » METREFREEEERR

o ERIRVEESEREREE T ERERBIRIKRE

REREFEN DT LIEERS
Unit NAV [ EER(E
1.80
1.70
1.60
150
140
1.30
1.20 —
1.10
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LLLeLL T T T T o«
B R R EEEEEEEEEE]

EHENZ - REESBEFEEBNEREDR EERTHER

Low to Medium {EZH

Portfolio Allocation IZ &S
Cash & Fixed Income Securities IREREREZ
A Cash & Others IR&E R E 2 4.5%
B : Term Deposits EEEAEZFA 1.2%
C: USD Fixed Income Securities ETTEEES  57.8%
D: EUR Fixed Income Securities ERTESES  2.6%
E : Other Fixed Income Securities EffIFEREZ 12.8%
Equities i3
F : Global Equities IRIKIZ=

21.1%

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

and dovish signals from major central banks outweighed concerns about rising SR B RBRRHBEBREANERE - FRRMNRSY Airbort Authority HK Var Per 5 1%
inflation. In late-November, the positive tone was disrupted by the emergence EF - E11BTE » $FIEEIERS Omicron HIR - BEMHIHEH USpTreasury BiﬁZCP Eab 20p22 1'90;
of the Omicron variant, but current corporate strength and the prospect of further RATHS - BEFERINRAR 2022 FRF EffE—SIBRIE Intuit Inc 1.8"/:
potential earnings growth in 2022 outweighed the risk factors over the quarter. It 7 ENBHEXRSANRERSE - BIRBRESTEAZTER CLP Power HK Finance Ltd Var Perp 1j7%
was a rollercoaster quarter for global bonds. Sovereign bond yields initially rose. RIBUBLIE - FEESERRESYLAS - A » FEEE US Treasury Bill ZCP Jan 2022 1.6%
However, government bond yields fell sharply when the rapid spread of the new  FHRRES > BRIVEEE N B TIBEREEEE  HHW | Scentre Group Trust Var Sep 2080 1.6%
COVID-19 variant led to a flight to quality in late-November. Bond yields rose once [HESPEE R - FEE T TR TEOREIRIVERE » E5IE AstraZeneca PLC 1.4%
more in December as major central banks pivoted to a more hawkish stance. RIE12BRBELH - Lasertec Corp 1.4%
BP Capital Markets PLC Var Perp Dec 2049 1.4%
Constituent Fund Performance B {3 EExRIR’ Elect Global Inv Ltd Var Perp 1.3%
Cumulative Return Zi&EHR Annualised Return 21K [E3R (p.a. FX) Calendar-year Return ZEEZ D5
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 =@R - = AE 5 o®gH & 2 =& A& + w07 8 A8 200 202
5.34% 0.87% 5.34% 23.06% 23.89% 39.08% 74.39% 5.34% 7.16% 4.38% 3.35% 3.44% 6.20% -5.20% 8.27% 7.90% 5.34%

Dollar Cost Averaging Return (For illustration only) 3924 E DR (EELHIFER) °

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years
£S5 =R —F =F fakcs &
0.29% 1.56% 10.53% 14.09% 20.32%

1.56%

Since Launch
B#%17H —I =fE Rt T+
32.27%

1 Year 3 Years 5 Years 10 Years

1.56% 6.77% 5.26% 3.63%

Since Launch
#1768
3.28%

2017 2018 2019 2020 2021
2.52% -3.08% 2.82% 7.42% 1.56%

[a as at BE 31/12/2021———




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

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 $¥{7HHA 01/04/2017
Unit NAV BB EE${E HKS$ 1.4457
Fund Size EZE&E HK$ 500.5 millions 55

Fund Descriptor Mixed Asset Fund [ Global | Equity: maximum 65%

ERETmm ROEEEE[RIK]I RS 65%KE
Fund Expense Ratio %%Faﬁﬁtlﬁ% 0.84%
Investment Manager 1% & &3
Invesco £IE
Risk Indicator BIHIEE
Annualised Standard Deviation FEZEE 9.77%
Risk Class EE#RB 4

Market Commentary M55

The last quarter of 2021 were yet again driven by the development and the
consequences of the COVID pandemic. Global equities started off on a

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

Investment Objective X EEIZ

* 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 {3 EEE R
Launch Date 317 HES
Unit NAV E(TEERE HK$ 1.2174
Fund Size E&&E HK$ 378.9 millions B8
Fund Descriptor Mixed Asset Fund [ Global | Equity: maximum 25%

01/04/2017

EE AT RBOEEEE[RIKIRS25%RE
Fund Expense Ratio E&EIZER 0.84%
Investment Manager & &1E
Invesco /&
Risk Indicator EFEIEZ
Annualised Standard Deviation FEZEE 3.84%
Risk Class EE#RAEI" 3

Market Commentary M55
The final quarter of the year saw the spread of the Omicron variant, strongly

o USIRDBURETST - BRERHETILE

o MHREESIREES (BBRERSNMEEES
BEES)TBRER—ERRRSESR—ERNE

BEFES

Unit NAV EfIBESE
145
135
125
115
105
pgpl L 1
TEZs2222222288888888
TSNS -SSo-SSS-—I=oS=-—Sco
TE5s5I=sLRs3I&5=sITs5=2s53865R

2021 FRE—EFEBRZENERSE B ERT]

o DEROHREDST  RREREEEZILR

o MEEREERERBEES (B
BREES)FTBRER—
BEsES

BIRERSNMEZEES
ERKEFEAS R —EIRKE

Unit NAV EfTEESE

04/20 -
07/20 -
10/20
01/21 -
04/21 -
07/21 -
10/21

SERE—ESE » FEVETERS Omicron {BiE - AHAE
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Medium &

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:  36.4%

Equities f¥Z
D: China / Hong Kong I / &i& 21%
E: Japan BAE 3.7%
F: Other Asia Pacific EffiZaX 4.5%
G: North America 313 39.6%
H: Europe Bl 10.1%
I': Others Eitt 0.7%

Top 10 Portfolio Holdings IX&EH&N+AXEE®

73 < US Treasury N/B 2.375% Aug 2024 3.8%
positive note as worldwide economic recovery continued. Notwithstanding i @532@1 %Egg%gﬁﬁgg%ﬁﬁgﬂﬁ%gﬁg Norwegian éovernment Bong 2% Apr 2028 2.8%
persisting supply chain disruptions, labour shortages and high energy prices = g ki e g il Apple Inc 2.6%
the economic rebound and positive eamings reports provided optimism to the =1t + {EFEE A E UG R SR THIBIRE T L8R5 Mpp #o ST
markets. This sentiment was dampened in November as global markets took a % - BHRRHFTHY T B8 1E K 3 Omicron 118 2% » £IkMH icrosoft Corp = 00
hit due to an outbreak of the new Omicron variant. However, the evidently low IESH|FTE , DESEEET 11 B2 « AT » L2 US Treasury N/B 2% Nov 2026 1.9%
hospitalisation rates lead markets to believe that the risk of further restrictions R R R B IS — Jﬂmﬁwﬁﬁui&;‘mm AE US Treasury N/B 3% Feb 2048 1.9%
is not likely to materialise and took some pressure off global equities that = = E Bl gl ,E N US Treasury N/B 0.625% May 2030 1.5%
picked back up in December. Meanwhile, the continuously rising inflation N ATEERNARIRE » WAL T —LeRIRRME - 12 | (g Treasury N/B 0.125% Apr 2022 159
levels put the US and the European central banks further under pressure. BEIRIEmHOH - Amazon.com Inc ’ 1j4%

Constituent Fund Performance {3 EEFRIT’ Lo lczeli e B i
Cumulative Return EFEEIER Annualised Return ZEZR{K[E1R (p.a. TF3E) Calendar-year Retun FEEEI5R
Y%a%g%t\e Sth}%s 1_Year Séears S%gs 10 Years Sincﬁe§ L%mEclh 1_Year 3£ears E%ears 10 Years Sincéeé‘l_%mgch 2017 2018 2019 2000 2001
9.95% 3.87% 9.95% 43.08% n/a &M 44.57% 9.95% 12.68% nfaRNEH 8.06% 823%°  -664%  15.71%  12.47%  9.95%
Reference Portfolio £E R E#HE (Total Return $2EI%R)
9.43% 3.96% 9.43% 43.50% nfa @M 48.36% 9.43% 12.79% n/a &M 8.66% 974%°  -579%  17.03%  12.06%  9.43%
Dollar Cost Averaging Return (For illustration only) SE3IRASE DR (I /ERFIAR)*
[ CalendaryearRetum FEE®
Y%aééo%mée 3:Months 1_Year Slears 5%%3 10 Years Smcgé I}aiugclh 1_Year Sl%s 5%3%3 10 Years Smcgeé%mach 2017 2018 2019 2020 2001
419% 1.18% 4.19% 19.18% EESEE 25.55% 419% 11.74% n/aRNEH 9.43% 434%°  -6.17% 5.28% 12.04%  4.19%

Low to Medium {EZH

Portfolio Allocation X EHE D
Cash & Fixed Income Securities REREREZS

A: Cash & Others IR&ERE? 3.5%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRFKEEES  75.7%

Equities %=
D: China / Hong Kong Bl / &i& 0.7%
E: Japan HE 1.3%
F: Other Asia Pacific EffEEA 1.5%
G: North America 2= 13.6%
H: Europe BRI 3.5%
I+ Others Eftt 0.2%

| — MB
EF\‘
D

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

rising spot inflation and hawkish central banks set the tone for asset price EaEY EAURERNRTABEBRRIEEE S ER - Hg&fiz%%’;‘(g%;g?’Bﬁﬁ% 29/21 [ 2028 gg?;o
performance. There were some large moves higher in short-dated government HREARTFERELANBT TEAER  4BEEH us Tre%s ry N/B 2% Nov 2026 e 4-0"/0
bond yields in several major markets as central banks turned hawkish in the = e = =% = e . =5 3 ury o i a0
R N BB ESZERREIRAE LR - £X£68 - FEH US Treasury N/B 3% Feb 2048 3.9%
face of rising inflation. In the US where annual CPI reached 6.8%, 2 year bond ot ~ o = o o
yields finished the quarter 0.45% higher at 0.7%. The US Federal Reserve oo RIS EUEEI6.8% @ 2FMIESSRARERSZEMHR | US Treasury N/B 0.625% May 2030 3.2%
announced a faster tapering of its asset purchase program and its latest 5 LR0.45% 2 0. 70/‘{ ° %Hﬁﬁ%"_ﬁ?ﬁﬂl]'l%ﬁ; HEEBSS Bg peasury wg g;ég/oFAng%g%Q 3;4"
summary of economic projections showed all participants expect rate rises to 2 ERFNCEBNREETR - IEmiESEEEatN CanargiasnugovernﬁentoBoi A TEGPE 5 40/"
i o " ; ; . , e ==y i o 4%
start in 2022 with the median expectation of three hikes over the coming year. SAGTE 2022 RIS  FEERAIBLERR—EFNIE Australian Government Bond 2.75% Nov 2029 5 4%
Constituent Fund Performance X0 EERIT" France Government Bond 1.5% May 2031 2.1%
Cumulative Return &R Annualised Return FEZR{K DR (p.a. FF3K) Calendar-year Return ZEEZE%R
Yzegafrq%gg 3 Months 1_Ygr 31%5 5%9&3 10 Years S%cgé L%lln;?h 1_Year 319&3 Sjéears 10 Years Smcﬁeé L%l‘nzclh 2017 2018 2019 2020 2001
0.64% 0.93% 0.64% 20.30% n/a @M 21.74% 0.64% 6.35% n/a B 4.22% 2.98%" -1.73% 8.98% 9.67% 0.64%
Reference Portfolio £2Z 1R E#HE (Total Return f2OI1ER)
0.71% 1.24% 0.71% 19.47% nfaR5EFA 21.96% 0.71% 6.11% nfaR5EA 4.27% 3.69%" -1.55% 9.63% 8.21% 0.71%

Dollar Cost Averaging Return (For illustration only) s3I AN EEER (EEFRHIRAR)®

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 =@R & =% A% t& ©¥FH & =&  AF T giyg OV A8 AW 2
0.73% 0.23% 0.73% 6.57% IERSELE 11.25% 0.73% 4.32% n/a B 4.50% 135%°  -1.18% 2.55% 5.10% 0.73%
[
5
L

as at HZE 31/12/2021 }7
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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& R}

Launch Date 3%1T7HHA 04/03/2013
Unit NAV Emgéi’a‘éﬂa HK$ 1.0678
Fund Size E&&E HKS$ 138.4 millions 55
Fund Descriptor Bond Fund [ China ]
EHaRimim ESEE[PE]
Fund Expense Ratio &5zt E 1.24%"
Investment Manager % &i&E
Invesco SIB
Risk Indicator FEFFIEIE
Annualised Standard Deviation FEEEE 2.90%
Risk Class E\fg&RBl " 3

Market Commentary 5

- BRERHIEECRIIER
o RIREIR—

BREERREES GIREES
BIT(MIFUANRB)EHE) %;’Eﬁﬁfﬁiﬁi?&?
RAEPBAREEN FTHD A RBET
BIERE ?'-‘%%FE%IE(@%ET\BEECP?%?{
1B~ BRERIRTER)

Unit NAV B EESE
115
1.10
1.05
1.00
0.95
090 L [ L L L L L L L L L - L L L
F T S e
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ S83 &
222 IS I SIS 3333

Low to Medium {EZ0

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  99.3%

0.7%
0.0%

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

F
E
S~

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

Strong US economic data and hawkish Fed have ramped up expectations to hike BHNEELEMBIEROERERS T HRENSN Hong Kong Mortgage Corp 2.7% Feb 2024 3.7%
;Le\/?oiasrli;eéb Xg%%?e%’ebsystlrﬁ %:%efg‘tfﬁﬁ';nqs{ggrlggnmf?nt‘l'ﬁ;ej;%”ggg\:/vvg; /Dé :Jﬁ"ae‘s' FEHR - TEREIIBE » KEREE4%LUT » EREMBEL | Agricultural Development Bank of China 3.4% Nov 2024  3.3%
. R A = (7 o BF g = =: . o .
allowing the Fed to proceed with a faster wind-down of its asset purchases. US F'J;’”%?jrgﬁﬁﬂ%in\l M%gﬁ@%&’ﬁ%ﬁg;ﬁ%]ﬁf&%% Sun Hung Kai Prop (Cap) 3'16f’ Jan 2028 3'2f
CPI picked up to 7% year-on-year in December, nearly the fastest pace in 40 years, IR ?%ﬁﬁii {EERE - XE12 Efﬁﬁ%ﬁ%iﬁ?g@iﬂtﬁi Korea Development Bank 2.65% May 2023 2.9%
indicated continued inflationary pressure. The People’s Bank of China announced FREERT% » B 40 FREIR » RPBIRBDHES MTR Corp Ltd 2.9% Mar 2024 2.8%
to cut require reserve ratio (RRR) by 0.5% on Dec 6. RRR cut will be broad-based £ - DB ARIRITIK12 B 6 BERRFHE0.5%  FHESERE KFW 2.7% Mar 2024 2.8%
and will free up about Rmb1.2trn in long-term liquidity. The RRR cut will lower ST SR 1 2 BEA RSN EIREE o BREERE Westpac Banking Corp 4.45% Jul 2023 27%
gggtrsnc.:lal institutions’ capital costs and to pass through a lower overall financing SRIMENESHA » 1B BFREEERMENA Eastern Creation Il 3.4% Nov 2022 27%
China Development Bank 4.2% Jan 2027 2.7%
Constituent Fund Performance {3 EERIR' ICBC/SG 3.3% Apr 2022 2.7%
Cumulative Return EF&E1%R Annualised Return TE3&1{K[E15R (p.a. FEXK) 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 547 2018 2019 2020 2001
rFEES =R —F =F R I #1178 —&F =5 hF T %118
2.23% 0.98% 2.23% 10.25% 16.43%  nfa @R 6.78% 2.23% 3.31% 3.09% n/a &M 0.75% 6.01% -0.38% 1.45% 6.31% 2.23%

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
$%25 =@8 -& =& BE + w5l —& =& AF T el | ] ] ]
0.95% 0.17% 0.95% 5.45% 7.75% n/a &R 8.42% 0.95% 3.61% 3.00% n/a & 1.82% 3.02% -0.90%  -0.07% 4.47% 0.95%

BCT (Industry) Global Bond Fund
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&EF!

Launch Date #17HER 01/10/2002
Unit NAV ([ EERE HK$ 1.4364
Fund Size E£EE HK$ 138.8 millions 558
Fund Descriptor Bond Fund [ Global ]
HEEAEM ESEE[RIK]
Fund Expense Ratio E&5ZLEER 1.66%
Investment Manager & & iS1E
Templeton B8
Risk Indicator EfHISIE
Annualised Standard Deviation FEZEE 2.58%

Risk Class E\fg&RAl"° 3

Market Commentary M5

+ BRERHPERBIBREDR

- HEMEEEREES T ERERERSEMN
RS SERTHESES

Unit NAV EIEEEZE

Low to Medium {EZd0

Portfolio Allocation X &E{HE D

Cash B&

A Cash & Others R& R Efth* 47%
B : Term Deposits EEEAEFR 0.0%
Fixed Income Securities 258

C: Asia 22l 39.6%
D: Australia / New Zealand &l / {B75E8 0.5%
E : Europe Bl 24.2%
F : North America 4ts 29.5%
G: Others Eiftt 1.5%

—A+B

Top 10 Portfolio Holdings X &S+ X EE®

The rapidly spreading Omicorn variant triggered uncertainties regarding future R BB Omicron S BR S AT BIRIKERMIS » I HK Government Bond 1.52% Feb 2022 14.4%
growth and economic data released by developed markets were fixed during S5|H I RRIBENAEEN - BN » EREBMIBRMHIE T Floating R y N =
the month. From a yield perspective, after declining the previous month, BEESESY - REEXEES 1033@;.@?%% US Treasury Floating Rate Note Oct 2023 11.8%
tne 1h0-()ilear u.s. Treahsurly ra}e moved’:ﬂgher iﬁ December, an(li this ?arl_lgﬁd EXEFEETYE +_BREFRLH - 22BENE HK Government Bond 1.49% Feb 2028 10.1%
the third increase in the last four months as inflation remains elevated. e HREEE =2 ) B ilts - Uni i 75% 9%
portfolio has slightly reduced overall duration in December, particularly in E%Ej?_étﬁ E%%%%%?m?—;ﬁﬁgéﬁggﬁﬁ ?llts Lénlted ng?%m 117054/0/3’353 2(2)5520 igé
Europe. In terms of currency, the team continues to remain positive on Sl o Eﬁ?ﬁﬁ EIBK%EZZ}i uﬁu\ﬁiﬁg_ﬁ(u §E1E?% apan aovernment Bond .47 Mar 7%
the USD and are overweight the benchmark (Using HKD as a proxy for the 7 ZT =70 Spanish Government Bond 1.3% Oct 2026 3.8%
greenback). Spreads are headed materially lower in the near term, but we do %EEQ%{‘V 0 ﬁ ey EEAPNTERETE » B35 Buoni Poliennali Del Tes 4.50% Mar 2026 3.8%
think the credit allocation offers an additional yield pickup over the portfolio’s B - f-:n EiSE— SN ERS TIREHRE US Treasury N/B 1.25% May 2050 339
sovereign allocation which helps the long-term carry position of the portfolio. R » MEZABRIER EESHRIBEN SEHEE) - y :efelVIEY, oo
Hong Kong Treasury Bill Jan 2022 3.1%
Constituent Fund Performance FX {3 EERIR ' Korea Treasury Bond 4.75% Dec 2030 2.9%
Cumulative Return SRFE[E%R Annualised Return ZE3R{LE15R (p.a. FEXK) Calendar-year Return ZEEZ @)%
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 2017 2018 2019 2020 2001
rEES =fER —F =F A - B#178 —&F = it %178
-4.31% -1.12% -4.31% -1.63% -0.01% -6.73% 43.64% -4.31% -0.55% 0.00% -0.69% 1.90% 3.16% -1.46% 1.81% 0.98% -4.31%

Dollar Cost Averaging Return (For illustration only) 39} AA D R (E{EL2 I FBE)

Yearto Date 3 Months 1 Year
AFEES =R —F
-2.02% -0.31% -2.02%

3 Years 5 Years 10 Years
=% hE +

-2.45% -5.62%

-2.46%

Since Launch
B8 —fE =fF At T+
2.74%

1 Year 3 Years 5 Years 10 Years

-2.02% -1.71% -1.02% -1.18%

Since Launch

LA 07 2018 2019 220 2021
028%  034%  -057%  O71%  173%  -200%
[6 as at BE 31/12/2021}———
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BCT (Industry) MPF Conservative Fund f
BCT(T7x) ) MIEERITEET

Investment Objective X EE1E

¢ 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

ﬁ%’%x*a#ﬁjﬁm%ﬁ EEETIZRE

(|
= DS AR miBmE /JE%EH%

Low &

Portfolio Allocation X E#HE D

Cash & Fixed Income Securities IRE&RER:E
A HK Dollar Cash & Others ?

o volatili BITRE R A 3.9%
and volati ity — = B : HK Dollar Term Deposits
* The constituent fund invests in Hong Kong dollar denominated o FY{3ESEBERBTIR TR IGEAERS e re 79.4%
bank deposits and short-term debt securities - ;—IK Dollar F|Txed Income Securities e
Constituent Fund Informatlon RPEEER Unit NAV EfTEEFE BILESRS 16.7%
Launch Date 317H 01/12/2000 116
Unit NAV & éé%é? HK$ 1.1401 114
Fund Size HK$ 1,444, 1 m|II|ons BHE 112
Fund Descriptor Money Market | Fund [ Hon Kon;} 110 c
EREAm ] % 108
Fund Expense Ratio &R 0.92% 106

Investment Manager & i&HE
Invesco =&

Risk Indicator E[ZiEE
Annualised Standard Deviation FEE1ZE#E=

Risk Class E[&#R3I "
Market Commentary M55

A+B

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

Strong US economic data and hawkish Fed have ramped up expectations to R XEEAREAMROXREIRE T HIR2NS Term Deposits EHATSR 79.4%
hike rates earlier. Wage pressure accelerated, unemployment rate fell below s o 0 Hong Kong Treasury Bill 0% Feb 2022 2.5%
: ge pre [eliey k JEHR - TERBIINE » KEREF4%UT 5 ER %H?Fﬁlﬁt .
4%, a level previously considered by the Fed as “full employment”. The job HIRABNI RARE KT - B £ BUERIS A =S Hong Kong Treasury Bill Jan 2022 2.3%
data was seen as allowing the Fed to proceed with a faster wind-down of I o p Agricultural Bank China 0.15% Feb 2022 2.1%
its asset purchases. US CPI picked up to 7% year-on-year in December, RitiE R EERE - <812 RipHESDBISHLEE Hong Kong Treasury Bill 0% 12 Jan 2022 2.1%
nearly the fastest pace in 40 years, indicated continued inflationary pressure. FRBALR7%  BR40FRFIR » KB BRENDFHES A 9 It gl BBl C%/- 0.24% May 2022 519
However, the wide spread of Omicron variant globally since late November 7E - R » B11 B TELUE » Omicron S iE R ST ERM gricCIArE oan Ina SR ay) o
weighed on global economic growth prospect. The Fed dot plot signaling 3 5 RS 2 PSS = A R - R EEE RS Hong Kong Treasury Bill 0% 26 Jan 2022 1.9%
hikes in 2022 and the first rate hike could come as early as March. HKD rates Ui = llfd i LAl Bank of Communications Macau 0% Aug 2022 1.5%
moved in tandem with the US with modest bearish flattening trend with front- ?22§_H;hﬁ£g§&§£|]@u\i’£% #ﬁ%@ﬂiggq_iij gﬁ;ﬁ?u China Construction Bank Tokyo 0% May 2022 1.2%
end led the losses. 2R o BITAIRIRNE i RUNGAREX ° China Construction Bank Macau 0.35% Jun 2022 1.0%
Constituent Fund Performance R {3EERIR
Cumulative Return 2F&EER Annualised Return 31K 158 (p.a. TXK) Calendar-year Return FEZ 4R
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 7 2018 2019 2000 2001
AEES =@ER — =EE hif B8 —F =5 hF +& B#178
0.00% 0.00% 0.00% 1.72% 2.43% 2.85% 14.01% 0.00% 0.57% 0.48% 0.28% 0.62% 0.04% 0.66% 1.05% 0.66% 0.00%

Dollar Cost Averaging Return (For illustration only) s394 % CIER (B ERFIRAR) °

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
AE25 =@A —& =% ®BE & Gu%[E & =F  #F gipg A7 AB A AW
0.00% 0.00% 0.00% 0.43% 1.17% 1.87% 4.93% 0.00% 0.29% 0.47% 0.37% 0.45% 0.02% 0.43% 0.49% 0.14% 0.00%
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 rlces / NAV / constltuent fund

erformance _quoted have incorporated the impact of fees and chaées BCT(Cr% BESRTESIARBAS L 2BIE - BEARES RIES AN ISESERINERTH ?%z??r_QLA BRFBOIIZER LlE
BINET (—) Lﬁ?ﬂﬂ?ﬁéz?@ﬂﬁlﬁi ‘)Z(,) BIURAEIREPEIENINEY - ARZEZRATIT(—) NS » BHTS 28 15?% IEERE ﬁ%ﬁ% R

=K ﬂﬁﬁ?i% %1%%1171'1 BEHEEREE - BESRTE

{7 as at BE 31/12/2021————
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“Risk & Return Level B[R ORZE :

ngh volatility is expected to be high.

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

=] fEBCT (G#iER) (TRSBINNMNESD  FBPESUSKESHRMDER/EE  BHKERS -

S i A Choice; its volatility is expected to be medium to high.

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

PES fEBCT GalER) (TS BN MNEST - FRPESUSKPESNRPORAER - FHNEETES -
Medium The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Industry Choice; its
volatility is expected to be medium.
e f£BCT (38fa® ) (T BINRAE ST » ZBMNERUSKIENRPORBER » REKIERTE

L [ I volatility is expected to be 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

EEZY FRHESITEIRIAOMHRA BCT (GiER) (TESIEINNHESPREEDIEE » FRIKEBEZED -
The constituent fund has a low expected long-term return among constituent funds available under BCT (MPF) Industry Choice; its volatility is
=00 expected to be low.
& FZRHESIEIRIOMRE BCT (C8iER) (TESIEINNHNESPRIEIEE » FEIKIERE -

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.

BERMPEZN AR OREE 1198 BCT fRMEBRE L SFRIEZ—X - MERIMNEZN AR OREES AREERIERBHORMRTE - BHSZRE -
Remarks fi:t :

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.

The risk class is assigned to the constituent fund according to the seven-point risk classification
stated in the table below, which is derived based on the latest fund risk indicator — annualised
standard deviation of the constituent fund.

BHOEERFEEUETNEESEHNEERE  REERGRENE &
MERESEEREEAREESE - RIRHB(BRTHERFERSH) DK
%—%%Eéi@%)ﬁﬁiﬂ%ﬁﬂ—ﬁﬂﬂEﬂﬁ)‘c{ﬁ%%i‘%ﬁ%ﬁ@ o (BRI : RE
Sl NE1

2011568218 » BCT({TX)SERFZES TR TIRETIE , HIGEMW
%/ BIEMBIRT 28 - Kt » F2HARNNNESRREHERERER
EENRELERERERR / BEORER -

* BEREBESNRERALE RS B ERERES S

* WA E RSN RRES ERR R EESEELEE AR
CHNEARE—BRZOCERERE—ROES  UEHRHESE
B(SENEESE)BABRRNESE - BRESEALTHENSHE
FRoses , et E &2 B0 AiE T M PTIE BN K< 5
RUZEEBE BRRDNNRESES (GENEESE) - BHEE
BB - (BHFR - EHSRARAD)

¢ §1ﬁ,ﬁ.ﬁ DR=F(BRETEHERRBSH) NRBESREI G FEEE
J )

o

BRESNESFEEERHRESNRTHMERNEME - BARHEN
REENEMASIE -

¢ HRITHEZFEL -

T ZEA L RBEARBBCT (IT¥) ARBESESH TNESASIER(LL
2 1) LR731.3% - BIERZRIE CEM BN SIBIES - Z5EA / &
BAESELRE  SEEFENER THEESNERRS - UTES
R LR BBESI I LR ©

| REHSHTAEETRSORTEEE -

* BRTHDR -

" R EENERERE - DRENU T CEBREREIZGRE - eZEkRRREIE
REFNDBSNRNESARES — FEEEZREE -

7/~ Risk Class Fund Risk Indicator — Annualised Standard Deviation E£EFISIE — FEEEE

[ BEAR B Equal or above 15U Less than DI
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

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

Sources ERIZEIR :
“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 EEEHA :

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

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

(i) BB AR BB R R Mt A TS B B B BB R IB(EE IR B E S RE TR
ME  (if) BIRRBIAREEESNERIRY -

IBCTiREE | — SRIHSFTERRAT

— SRMERMBERAT
ZIIRINRBRABRAT (MZMIRE 1)
EEER(EB)BRAT(EE)
=R MEIEIRIRE () BIRAS) (TEI TR )
FIEREEERRRAT(TFIE])
IEFERREEIE(E8)BRAF(MEFEE)

BRESRER - BEIKRRTEMERISRRRZIES - MEUFFHERNE
ERERZE  URFHNRDESRENR  H52RBCT (GBiEE)1T%:E!
glataEstaliRnnE -

THPABNIHRRRIEFSEME - BPRENBRRERNSENS
B{LBH -

I
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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

Issued by BCT Financial Limited FIRItERIBIR A ST

BRENE

caringcompany

FPFS-IS 12/2021

Awarded by The Hong kong Cour
FHT




