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Important notes EEIER
* 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
rofessional advice and choose the investment choice(s) most suitable for you taking into account your circumstances. & T {F H {E —Hz é EiE & 17
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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. mEE T ,zﬁ 1’E HEQE
EEEBFIE > BTIHEFHAR /  IERBEAHENREED S ZERRERBREFLERE  MBEREA—TETESET -
Your investment deC|S|on should not be based on this document alone. Please read the principal brochure of BCT (MPF) Pro Choice for further details,
including the risk factors. The fund descrlptor provided in this document for each constituent fund is determined in accordance with the “Performance
Presentation Standards” for MPF. R FE R RIBUIL HHINESMIFEIRERE  MFRFHERNDERERE > F2RBCTEEZE SR
REE - YA DR S AN RS B RN RRES B R BRI e -
« BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. BCTEIEERTE ST ARB A S Z BT E -
« Investment involves risks. Past performance is not indicative of future performance. &S R AME » BELC KRB FEERBRKRIR2ES! -
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Constituent funds are categorized by asset type and, when applicable, further by the special features / strategies of each constituent fund. D EEIZEEER
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BCT (Pro) China and Hong Kong Equity Fund BCT PEIREBIREEE

BCT (Pro) Hong Kong Equity Fund BCT &8EES
BCT (Pro) Asian Equity Fund BCT i liiEZ=EE
BCT (Pro) European Equity Fund BCT BNIIGEE L
BCT (Pro) Global Equity Fund BCT IRINISEE S
BCT (Pro) International Equity Fund BCT BIffIREEE
BCT (Pro) Hang Seng Index Tracking Fund BCT |Bi5E%

BCT (Pro) Greater China Equity Fund BCT AREREESE
BCT (Pro) World Equity Fund BCT HRREES
BCT (Pro) SaveEasy 2040 Fund BCT f#&% 2040 £
BCT (Pro) SaveEasy 2035 Fund BCT #&% 2035 E&
BCT (Pro) SaveEasy 2030 Fund BCT &% 2030 &%
BCT (Pro) SaveEasy 2025 Fund BCT f#&% 2025 &%
BCT (Pro) SaveEasy 2020 Fund BCT f#&% 2020 £&
BCT (Pro) E90 Mixed Asset Fund BCTEQ ECEEES
BCT (Pro) E70 Mixed Asset Fund BCT E70 ECEEES
BCT (Pro) E50 Mixed Asset Fund BCTE50 R EEES
BCT (Pro) E30 Mixed Asset Fund BCT E30 B EEESE
BCT (Pro) Absolute Return Fund® BCT EfZOEREE®
BCT (Pro) Core Accumulation Fund BCT &\ RiaEE

BCT (Pro) Age 65 Plus Fund BCT 6552 EE

Bond / Money Market Funds B2 | ERmiGES

BCT (Pro) RMB Bond Fund BCT ARBESES
BCT (Pro) Global Bond Fund BCT IRIKIGESER
BCT (Pro) Hong Kong Dollar Bond Fund BCT BLiaER

BCT (Pro) MPF Conservative Fund* BCT s@laEFRTES"

These constituent funds are denoted as “Eqwty Funds — Market Tracking Series” under BCT (MPF) Pro Choice as they solely invest in approved Index
Tracking Collective Investment Scheme (“ITCIS”). BCT (Pro) Hang Seng Index Tracking Fund invests solely in a single ITCIS, and thereby aims to achieve
investment results that closely track the performance of the Hang Seng Index. BCT (Pro) Greater China Equity Fund and BCT (Pro) World E wt Fund are
ortfolio management constituent funds mvestm%m ITCISs and these constituent funds themselves are not index-tracking funds. uszﬁfc 875_"# BCT
G R MR EES - HREHERY | RREZENNE R EREINERTNRANE SR S8 ( RAEHERIT S8 ) - BCT’IE?e%% EBEER
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These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are designed to shift their investments from
equities towards a greater exposure to_bonds and cash as the relevant constituent fund approaches to its particular target year. FERDE S IZEEABCTHE
EHET R BiZHE /tméégﬁj FERNER ERRBIREERFRFCRNEZALRE ﬁi%%IEJ&%_IEJ%% SEBESRIREHIES
Whilst the underlying APIF aims to achieve absolute returns, there may be circumstances under which this is not possmle Therefore, there is no guarantee
that the constituent fund WI|| have an absolute positive return. 1BEEESREERNBEIZHMAEISIEEEDOER (BIERLER NAIRTTT « Rt » SAHE
S NMREBFRACE EOHR
BCT (Pro) MPF Conservatlve Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund is not the same as placing
constituent funds on deposit with a bank or deposit taking company and there is no guarantee that the investment can be redeemed at the subscription value.
The MPF Conservative Fund is not subject to the supervision of the Hong Kong Monetary Authority. Fees and charges of MPF Conservative Fund can be
deducted from either (i) the assets of the constituent fund or (ii) members’ account by way of unit deduction. This constituent fund uses method (i) and,
therefore, unit prices / NAV / constituent fund performance quoted have incorporated the impact of fees and charges. BCT 38i&EFRTEEIIA 1%.137-15%2%%(
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BCT (Pro) China and Hong Kong Equity Fund

BCTHEBIREEBREESE

Investment Objective IR EEIZ

* To provide members with long-term capital appreciation

* The underlying Approved Pooled Investment Fund invests primarily
in a portfolio of Hong Kong and China-related securities, which are
listed on Hong Kong or other stock exchanges

China-related securities are defined as securities listed on the Hong
Kong Stock Exchange or other exchanges, of issuers generating a
substantial portion of their revenues and / or profits in the People’s
Republic of China (including, but not limited to, China A shares)

Constituent Fund Information {3 EE&E#}

Launch Date ${7HH 01/01/2008
Unit NAV B[ EEFE HK$ 1.1947

Fund Size E£E&E HK$ 5,206.4 millions 55
Fund Descriptor Equity Fund [ China & Hong Kor}%]
ESERmi REEE(PEREE]
Fund Expense Ratio E&5 LR 1.67%
Investment Manager 1% & &8
Invesco =IE
Risk Indicator EEIEZ
Annualised Standard Deviation FFEAZ#EZ 19.01%

Market Commentary 355

Following a strong start at the beginning of the year, offshore Chinese equities have
experienced heightened volatility since late January. Investor sentiment was weighted
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Portfolio Allocation X E{HE D
Cash RE

A: Cash & Others 1< R ELf* 3.2%
B: Term Deposits EEAFN 0.0%
Equities 8%
C: Basic Materials BEAER! 2.2%
D: Consumer Goods ;HES 9.7%
E: Consumer Services BB F#E 45%
F: Financials &l 55.3%
G: Health Care fi2ER:E12 0.1%
H: Industrials T3 8.1%
| Oil & Gas GHREAAR 2.7%
J: Technology &H% 11.4%
K: Telecommunications E&f| 1.0%
L: Utilities 2F 1.8%
M: Others Eftf 0.0%
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Top 10 Portfolio Holdings ¥ EHRSA+KEE

by external uncertainties, particularly over the trajectory of interest rate hikes in the RESH, BER - ZERREIEENAE SR Tencent Holdings FESAIRRR 9.3%
US and rising trade tensions. The US t d tectioni lici RS XERASE - BN ESSIRIASS e .
i ate March and propose tarfs on Chinese igh tochhology imporis in response 1o [E-ERBURE < RIEHOEERSELAGER - Ll AR Croup LId RIBER g%
China’s corresponding initiatives on US imports. Hong Kong equities were adversely [EES=EEOETMERERE - RERSFXEESE 101dINgs ESTTAX Tk
affected by the sentiment spillover. Besides trade-related factors, Hong Kong market, BEREESE - [RESEEEEN  BESRESBN CCB E&%3R(T P 5.6%
particularly property companies, experienced additional headwinds arising from the BosEEETL  #EBHIE 153 SR E NS HENIZESNE Bank of China (IEIiR{T 52%
Fed's decision to hike interest rate b ther 25 basis points. Due to th B O R St e g K= i TR %
Deg, Intores ates n Hong Kong wil Ravs 0 ventual folow the path o the montary 12, SIBRERSIE - SEmBfEREAsREEE Mo Anlisurance FERE e
policies in the US, putting downward pressure on the property market. EHSEBURIVED - ARMMENSER NIES S Hun; \Kai broperties Ltd SREEE 2-70/0
CK Asset Holdings Ltd EEEE 2.6%
Constituent Fund Performance F{ {3 E&RIT’ HKEx &2 5ET 25%
Cumulative Return SRIEEHR Annualised Return Tk O3 (p.a. TE3R) Calendar-year Return FEEZ[@%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
= = = = = 2013 2014 2015 2016 2017
rEES =f@R — =%F ar EE:nl=) —& =% +& B#178
-0.23% -0.23% 29.62% 26.65% 46.86% 50.07% 19.47% 29.62% 8.19% 7.99% 4.14% 1.75% 6.60% 3.06% -6.58%  -0.44%  43.25%
Cumulative Return £i&[ER Annualised Return TEZR K [OI5R (p.a. TEXK) Calendar-year Return FEEZ @R
Yzeta%o Diie 3 Mfomhs 1 Ygr 3 Y%s 5 Ygs 10+Years Siéce Launch 1 Ygr 3 Y%s 5 Y%aés 10J:ears Siéce Launch 2013 2014 2015 2016 2017
£S5  =f@A = = bl 217 = = Gt 3#1B8
-3.73% -3.73% 7.49% 28.13% 32.65% 49.89% 49.69% 7.49% 16.43% 11.04% 7.69% 7.48% 5.06% 4.05% -8.05% 1.53% 16.93%

BCT (Pro) Hong Kong Equity Fund
BCTEEBREEE

Investment Objective X EEIZE
¢ To provide members with long-term capital appreciation

RRERERINERITE

Risk & Return Level BR[O
High
= O

Portfolio Allocation &S
Cash R&E

* The underlying Approved Pooled Investment Fund invests in equity « 1EERIREESEREESREREBRENS  MES A: Cash & Others B R Efih? 3.1%
market of Hong Kong, namely equities of companies listed in Hong Kong BLMNA(BEAESELMPNADEQT)NEE B: Term Deposits EHAFN 0.0%
(including Greater China companies that are listed in Hong Kong) or BEEBBENAS(BEAEEEEN LHIAE)H - =
companies which have a business connection with Hong Kong (including B - BEEEERMENATSEERRERESE Equities IR " .
companies which are listed outside Hong Kong). Companies which SRR AT C: Basic Materials ELER 1.4%
have a business connection with Hong Kong include but are not limited D: Consumer Goods ’ﬁ;gg”” 8.4%
to companies that are domiciled or incorporated in Hong Kong E gﬁgiﬂr‘gg /Si\e%\ces HER 5(6)%"

: Sz 2%

Constituent Fund Information G {3 EE&E R G: Health Care {2RR:EE 35%

Launch Date £{TEHA 01/10/2002 H: Industrials T 8.4%
am o . [pT— : J KRR 6%

Unit NAV BT EEFE HKS 4.6017 Unit NAY ETRESE ) ?élcig?sg?%ﬁgi b 5%

Fund Size E&EE HK$ 3,898.1 millions B& ™ K: Telecommunications &5l 2.6%

Fund Descriptor Equity Fund [ Hong Kong1 *% L: Utilities XA 1.1%

ES AR BEEZ(EE] 0 M.

Fund Expense Ratio E&BIZthZE 1.55% 320 J ‘ D ¢

Investment Manager 12 BHSIE 240 H\
Fidelity S5& 1 —
I e I y = 080 L L L L L L L L L L L L L L L
Risk Indicator EIGE1E SEESEE5E8E8EE5E:588¢E F
Annualised Standard Deviation T E#EZ 18.60%
Market Commentary 35 5
Broadly positive economic data and improved corporate earnings expectations BB A O  MECERFERNE X i i ==
buoyeé, gquities in China. However, ch)mcerns O\F/)er a trade w%r be?ween the ggtﬁ%%ga} AT » Fﬁi%%@ PERBBES Top 10 Portfolio I:loldlngs RHEESHTAHEE
US and China weighed on investor sentiment. In key developments, the B YN ERS . TESHHE > BHEAS0E Tencent Holdings IR 9.1%
recently concluded National People’s Congress reaffirmed a continuation SEARRKEAST(AKN) BRIERHEFRITHERS HSBC Holdings FELA% 8.4%
of current policy priorities, with a focus on extending supply-side reforms to T SRS EIN B A BRI R ER « 2 HE - CCB E3R1T 6.9%
cut overcapacity, boost consumption, deleverage the economy and prevent Y 2 7. 7;’51&?%&%3%3?1%&,'&@[{@ o ST AIA Group Ltd &3B{RE 6.4"/
systemic risks. On the economic front, Q4 GDP rose at a better-than-expected L 'IZE'/@] Edﬂlj\@jf%r a’”“éﬂ%@?mié{é E}é’é@ QL] & o
pace, driven by a recovery in exports. Conversely, weakness in consumer AR - B— T 'Fﬁi %ED&%?@:&W‘H“%EE ICBC TR I 5.2%
staples and real estate stocks weighed on Hong Kong equities. The region’s SuRbdl 2= > = HHo CE X Ping An Insurance FZZ{REE 3.2%
economy rose at a faster-than-anticipated pace and outpaced the government's 99 REBRZE - ERNSEIERIERTIZERREBIT HKEx &85 2.9%
target in 2017. 892017 FE China Life Insurance SBIAZE 2.4%
) ; CNOOC HEIiE#aH 2.2%
Constituent Fund Performance F{3E&5RIR China Petroleum & Chemical IBIG1E 2.2%
Cumulative Return EiEEIER Annualised Return FEZR{L IR (p.a. T£3K) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o514 2014 2015 2016 2017
FES =f@B8 — = Rt I SE:Anl=| —F =%F hiF T+ B3#78
1.05% 1.05% 29.14% 29.12% 53.17% 53.74% 360.17% 29.14% 8.89% 8.90% 4.39% 10.35% 7.68% 3.15% -4.83% 0.76% 41.48%
Cumulative Return E1&E1%R Annualised Return FEZE{KOIFR (p.a. TE3K) Calendar-year Return FEZE%R
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 5514 2014 2015 2016 2017
FES =@B = =% T I B8 —F =hE Tt +5 B3#78
-3.31% -3.31% 8.49% 29.78% 35.23% 54.40% 94.41% 8.49% 17.25% 11.75% 8.23% 7.86% 5.35% 3.70% -7.37% 3.00% 16.08%

2 as at # £ 31/03/2018



BCT (Pro) Asian Equity Fund

BCTEO AR R E &

Investment Objective X 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 F{ {3 EE&E#}

Launch Date #1THEA 01/05/2004
Unit NAV (T EES(E HK$ 3.6906
Fund Size EEE HK$ 3,829.4 millions 58
Fund Descriptor Equity Fund [ Asia ex-Japan |
EEERmm IREEE[MN(EARRN)]
Fund Expense Ratio E&5ZLLER 1.83%
Investment Manager 1% & &8
Schroders fBFEE
Risk Indicator BIZIEZ
Annualised Standard Deviation FFE{ZE# = 12.85%

Market Commentary M5

Asia ex Japan equities saw a rise in volatility linked to global trade
concerns in Q1, but finished in positive territory. Thailand performed
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Risk & Return Level Ei# R O#REE
Medium to High 4

PEF

Portfolio Allocation X E{H&E D
Cash IiE

A: Cash & Others IR R EAf° 1.3%
B: Term Deposits FEHAFT 0.0%
Equities i3
C: Hong Kong &i& 50.3%
D: Taiwan &7 9.9%
E: Singapore #7103 5.4%
F: Korea 82[E] 18.4%
G: India EE 11.9%
H: Others Eftt! 2.8%
A‘+B
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well, supported by strong performance from energy and utilities stocks.  BERR /A %#Ezﬂ'ﬁ@fbi\%ﬁﬁﬁﬁﬁﬂﬁ BHRAS| %::]CseunﬂtgHEE‘Cr:ssn;%Sg;%%ééd ?goﬁ
Technology stocks led the Taiwan equity market higher. Chinese  fBSERM L - PEIRHREZERCEEIRIBIRTEH Taiwan Semiconductor Mig &4 5.4%
equities generated solid gains as macroeconomic data was more ERSIEEFAIE - ENETTE @ BEGREBIRBIENIISR RE AIA Group Ltd &FB{RMER 4.3%
resilient than expected. In Indonesia, signs of deterioration in policy  BIZRIFERXERHIBEE - ESER—FREHE CCB E%3R1T 2.8%
and ongoing subdued growth weighed on sentiment. India also lagged,  SR{THIENEFEERIRES | BB EBIMNKITZE - HDFC Bank Ltd 2.7%
owing to concerns over a reported fraud at a state bank. China Petroleum & Chemical CPEIG1E, 2.5%
Indusind Bank Ltd 2.4%
BOC (Hong Kong) #R&EE 2.3%
Constituent Fund Performance {3 E&KIR" SK Hynix Inc 2.2%
Cumulative Return SRS 01%R Annualised Return FF3R{K[EI3R (p.a. T£3K) Calendar-year Return TEZ [C15R
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 5544 2014 2015 2016 2017
rEES =fER = =5 k= I 851378 —F =f¢ k== T 3178
0.54% 0.54% 23.23% 26.82% 44.34% 71.72% 269.06% 23.23% 8.24% 7.62% 5.56% 9.83% -0.77% 9.95% -8.41% 3.35% 39.39%
Cumulative Return 2FEOR Annualised Return FEZE D15 (p.a. F£3K) Calendar-year Return FEE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years - Since Launch 5,4 2014 2015 2016 2017
AEES =fER —5 =5 k= A =L R =fE A +E  B%#i78
-2.04% -2.04% 6.49% 27.29% 32.27% 59.46% 84.73% 6.49% 16.00% 10.93% 8.80% 8.14% 0.04% 3.61% -1.27% 0.59% 13.28%

BCT (Pro) European Equity Fund

==°]

BETER W IR ZE £

Investment Objective I EBEIZ

* To provide members with long-term capital appreciation

e The underlying Approved Pooled Investment Fund invests
primarily in a portfolio of listed securities in Europe (including
the United Kingdom)

Constituent Fund Information {3 EE&E R

Launch Date 3{THHA 01/01/2008
Unit NAV ES(T[EESB HK$ 1.3348
Fund Size E£E&E HK$ 609.3 millions 55
Fund Descriptor Equity Fund [ Europe ]
HEEAmm BEEEE BN
Fund Expense Ratio E&57LEER 1.67%
Investment Manager X & &8
Invesco SIE
Risk Indicator BFZISIZ
Annualised Standard Deviation FFE1ZE#E= 13.09%

Market Commentary 35 5

European equity markets retreated in 1Q 2018. After a strong January,
February’s pullback was set off by rising inflation and interest rate concerns,

- BEERHERBNENIBE
- HREREEEREES T 2RER—BHEN
(BERE)H EhEssENIIRERS

Unit NAV EEESE

2018 FH1 ZE » BRIRTZH - 751 BD#RISHETH
BRBE  BRCARIEBEEEE2 BIIGV T M

Risk & Return Level Bl ROsR2E A
Medium to High 4
hEF
Portfolio Allocation I¥BEHEE D
Cash IR&E
A: Cash & Others &R Efh? 0.4%
B: Term Deposits EHAZ X 0.0%
Equities f&3
C: Finland Z5E 6.9%
D: France ;%E 15.6%
E: Germany 2Bl 9.8%
F: ltaly &AF] 8.6%
G: Netherlands 755 5.9%
H: Spain FIESF 8.8%
|- Switzerland Hi 1t 5.9%
J:: United Kingdom Z2E] 30.0%
K: Others Elff 8.1%
——AB
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while March’s drop was caused by global trade worries and an escalatin B B3 a4 3 BP PLC 3.2%
tariff rhetoric between the US and (gh?na. Despite higher volatility in financia?l E?gﬂﬁﬁ%gj}%?%qjizgf:ﬁﬁsi%%}?%m%giﬁ Roche Holding AG-Genusschein 3.1%
markets, macroeconomic fundamentals supporting the European economy WSE REBE T = g 5! - —EEE UPM-Kymmene Ovi 2.5%
remained strong. Unemployment continued to trend downwards in eurozone f,,:. %7537?5?)@%)”&0:4 HiFEE - TEER% L Y/ Yl 2%
countries spurring consumption. Private sector activity surveys came off multi- HBT IR - WEHPIEENFEH Eni SpA : 2.5%
year highs but remained at healthy levels and continued to suggest economic §£E;KE|’J,E, I - BIHRFEENTE  BErEES Stora Enso Oyj 2.5%
tehxp.'-:msionf. .tThe Etjtrtc);:ean Central Bank (ECij) dropped its pLgdrge to increase BiE—SEE - BUIRTNOENEREASSE Royal Dutch Shell 2.4%
e size of its quantitative easing programme if necessary, which was seen as = Su | S e Y Th T (i B 4%
a further step towards monetarygpolicg normalization. v RREVRGE - EWRRERPURER(LIE—DRE _lB_;;cl\aSyAs pLC ;ioz
| Telecom ltalia SpA 2.3%
Constituent Fund Performance f{ {3 EERIR Intesa Sanpaolo 2.3%
Cumulative Return EiEEIER Annualised Return FEZ{LBEIER (p.a. T£3K) Calendar-year Return FEEER
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 5514 2014 2015 2016 2017
FES =fE@B —F =5 hF A SE:nl=| —F =% AT +5F B3#78
-0.85% -0.85% 11.53% 6.68% 42.68% 43.60% 33.48% 11.53% 2.18% 7.37% 3.69% 2.86% 36.35%  -494% -149% -0.70%  18.77%
Cumulative Return EiEEER Annualised Return 4k, 013K (p.a. T£3K) Calendar-year Return FEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 5514 2014 2015 2016 2017
FES =fE@8 = =5 At ix B#178 — =£E k=S +&  B%18
-2.56% -2.56% 1.71% 13.32% 13.90% 42.53% 42.50% 1.71% 8.42% 5.19% 6.78% 6.61% 17.35%  -5.05%  -5.94% 7.62% 6.94%

3 as at # £ 31/03/2018



BCT (Pro) Global Equity Fund
BCTIRIRKIEZEE £

Investment Objective IR EEIZ

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 B {3 EEZE& R

Launch Date £{THHA 01/10/2002
Unit NAV B[ EEFE HK$ 2.9168

Fund Size E£&E
Fund Descriptor

HK$ 1,930.1 millions B8
Equity Fund [ Global ]

EREmimin REEE[RIR]
Fund Expense Ratio E&5ZLLER 1.69%
Investment Manager 1% & &8
Templeton EFETE
Risk Indicator BFZIEZ
Annualised Standard Deviation FFE{ZE#E= 11.82%

Market Commentary 355

Despite strong January performance, global equity markets shed value
for 1Q 2018. Concerns arose that strong economic growth and rising

* BEERHPERMNETIEE
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Risk & Return Level Bl RO A

Medium to High

vzm 4
Portfolio Allocation X E{HE D
Cash IRE
A: Cash & Others IR & Efl1° 3.5%
B: Term Deposits FEHAFT 0.0%
Equities f&Z
C: Asia T2l 19.0%
D: Australia / New Zealand @il / 17588 0.0%
E: Europe BRI 39.3%
F: North America 3t3= 36.9%
G: Others Eitt 1.3%
G I A+B
‘ .
F D
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inflation in some parts of the world, particularly the US, would lead EEENEBI(LEREE) T2 EMRTHNES KX f/ﬁ‘g:g:gg g;(;‘)tI'ODICS ColLd g?:ﬁ
central banks to increase interest rates sooner than expected. The fund RIEHR - EESMRBBRREEEES - SIRHET Oracle 20%
underperformed its benchmark index in 1Q 2018. In the IT sector, its ARG REERS  SESEBANRESRE BP PLC 2.0%
stock selection and an underweight pressured performance relative to B ENELRATE - Ao ENREERREE Alphabet Inc Class A 1.8%
the benchmark which is heavier-weighted in tech holdings. Health care 2 . Apple Inc 1.7%
holdings notably detracted during the period. JPMorgan Chase & Co 1.7%
Royal Dutch Shell 1.6%
Capital One Financial Corp 1.4%
Constituent Fund Performance R EERIT" HSBC Holdings FEL=E% 1.4%
Cumulative Return EF&501%R Annualised Return FEZ{K R (p.a. FEX) Calendar-year Return EZ 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 5544 2014 2015 2016 2017
rEFEES  =fER —fF =F hF +F B8 —F =F heF +F  B#%iI8
-2.22% -2.22% 7.67% 11.75% 40.72% 44.04% 191.68% 7.67% 3.77% 7.07% 3.72% 7.15% 2515%  0.75%  -431%  751%  16.55%
Cumulative Return SRIGEIER Annualised Return FEZR{EE15R (p.a. ) Calendar-year Return FEZ D3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2013 2014 2015 2016 2017
rEES =fER = =% hF +&H BT —F =F Eal +&F  B%iT8
-2.80% -2.80% 1.01% 13.25% 15.98% 45.23% 57.74% 1.01% 8.38% 5.90% 7.12% 5.53% 11.48%  -158%  -552%  9.02% 6.32%

BCT (Pro) International Equity Fund
BCTEHIRIREERE

Investment Objective IR EEIZ

* To provide members with long-term capital appreciation

e The underlying Approved Pooled Investment Fund invests
mainly in global equity markets

Constituent Fund Information B {3 EEZE R

Launch Date §{THHR 27/10/2008
Unit NAV EEiTEEFE HK$ 2.3940
Fund Size E£EE HK$ 901.8 millions 55
Fund Descriptor Equity Fund [ Global ]
HEEREm REEE[IRIR]
Fund Expense Ratio E&BZHL R 1.53%
Investment Manager & & #&HE
Fidelity =5E
Risk Indicator EfEIESE
Annualised Standard Deviation FFE{ZE#E= 10.10%

Market Commentary 35

Global equities retreated due to moderation in economic data and the
possibility of a trade war between China and the US. The allocation

c RUERHERIERILE
- BRREEEREESTBREREZINERERE
%

Unit NAV EfTEES(E

2.60
2.40
220
2.00
1.80
1.60
1.40
120
1.00
0.80

10/08
04/09 [~

PEEEBBUBIE > N CPETRERBESE - RIX
RRMHOSE - BICEBEEIERERSRD - MERNE

Risk & Return Level E#5
Medium to High
HES

=

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

A: Cash & Others IR & Eff1° 0.1%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRIKES:ES  0.0%
Equities f¥=
D: Hong Kong &i& 2.2%
E: Japan B4 9.9%
F: Asia Pacific Z2AE* 75%
G: North America 3t 59.5%
H: Europe Bl 21.0%
A+B
i c
D e
F
G

Top 10 Portfolio Holdings & EHRSA+KEE

to US equities was increased as economic growth remains strong and g 0 e Y . s  Microsoft Corp 2.5%
market sentiment is supported by the implementation of tax reform. ﬁﬁﬁgﬂa}zﬁb"?aa_ %;%15 W*j:”iﬁg ESE: Alphabet Inc Class A 2.4%
However, there are downside risks as wage growth inflation may lead i » Eﬂﬁﬂfﬁt’/ﬁﬁﬂ—ﬁj@?i ’ \5*@11%15%@% JPMorgan Chase & Co 2.2%
to faster-than-expected interest rate increases and valuations remain ~ S{EEEFHNEL (RWIEENE » MEEREE  Apple Inc 1.6%
onibies 15 improve and valutions are pensarvalive relifive to orer 1o A e  Inars Ion
inu improv. valuati iv iv =, RE S(2<F , [BEIT EERE PNC Financial Services Group | 15%
markets, the strength of the euro and ongoing Brexit negotiations are the &#‘ EEUT\;%%;ZI‘E;@T@ ERTERASERR Abbon\rﬂznbo;atoﬁg/swces foupine 1.4%
main concerns for investors. SRHIRHR TR ZERE - Citigroup 13%
. | Mastercard Inc A 1.2%
Constituent Fund Performance {3 EE5RIR Johnson & Johnson 1.2%
Cumulative Return EF&E01%R Annualised Return FEZ{L R (p.a. FX) Calendar-year Return EZ 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
rEES =B8R — = RE  +H o8G5 — = AfE  t+F  B®pp 208 M 015 2062017
-1.47% -1.47% 11.14% 16.74% 46.99%  n/aNER  139.40% 11.14% 5.29% 8.01% n/a @R 9.70% 24.54% 4.56% -0.64% 2.33% 19.63%
Cumulative Return SRI&EDCIER Annualised Return ZE34{kOR (p.a. T£3K) Calendar-year Return FEEIZR
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 5.4 2014 2015 2016 2017
F££25 =R = =F At & 83138 = =F A 53178
-2.84% -2.84% 2.36% 13.59% 18.88%  nfaNEFA  50.32% 2.36% 8.58% 6.86% n/a-RNEH 8.16% 11.39% 1.54% -2.04% 3.21% 1.77%

#May include investments in Japan and Hong Kong. EMEXEIEHARES -

4 as at # £ 31/03/2018



BCT (Pro) Hang Seng Index Tracking Fund "

BCTIEIEEF"

Investment Objective IR EEIZ

¢ To provide members with long-term capital appreciation

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

Constituent Fund Information R {3 EEE#}

Launch Date $#{7HEA 01/10/2009
Unit NAV E{IE E/$E HK$ 1.6860
Fund Size E£EE HK$ 2,160. 7 millions E.%
Fund Descriptor Equity Fund [ Hong Kon%
EEERmi BEEE[EE]
Fund Expense Ratio E&5 LR 0.87%
Investment Manager 1% & &8
SSgA BEIRIKEE
Risk Indicator Ef&EIE
Annualised Standard Deviation FFEZ#E 2 17.90%

Market Commentary M58

Hang Seng Index posted a total return of 9.9% (local currency
terms) during January. Energy, financials and IT were the best

. BREREEBESEE o
+ BECRER B SRR E (S
SERSES ) I BBEEBARADREER
I RS R A DR TS A 5
[LEER AR A DL SR PIES R EA
BHEENES)  BlLEEs AT DEREEEBNE
EMEEEEmnsE

Unit NAV ETEE#(E
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EBIELEBIROERER9.9% (LUBTTETE) -
ﬁ%ﬁﬁ’ BEIRER « ERRFIEARNRIRRRS

Risk & Return Level \azlli,igihiiéfA
High

5
Portfolio Allocation X E{HES D

Cash IRE

A: Cash & Others Bz R Efth* 0.7%
B: Term Deposits EHAE 0.0%
Equities [&Z
C: Financials &l 48.5%
D: Energy 5 5.9%
E: Properties and Construchon AR 11.0%
F: Telecommunications &5 5.5%
G: Information Technology énﬂﬂﬁ 10.9%
H: Utilities AFAS%E 4.8%
|- Consumer Services ;5 & GRS 3.7%
J: Consumer Goods JHE RIS 3.8%
K: Conglomerates #7512 3.8%
L: Industrials T2 1.4%
L A+B
J \
H\‘
G C
F
E

Top 10 Portfolio Holdings I EHER+AEE

FE =D o,
performing sectors, while utilities and staples lagged. In February, £ RAFERAUFEHBERIRAIRESE - 28 ?Sni%ﬂﬂg}g%sgﬁggﬁf%ﬁ g'goﬁ
Hang Seng Index posted a total return of -6.0% (local currency ~ [BEISBURDIEHES -6.0% (SUBTTEIE) » BRIL Aja Group Lid R iFEk 8.5%
terms). All sectors recorded negative outcomes except consumer EHEBERBN  FIBITHEPDERESEKE - E0EHA CCB B33R1T 8.2%
staples, while telecommunication services and energy lagged  R#FFZFEERIERIRGE - SBIBEEEMOERE  1CBC THIRT 5.3%
the most. Hang Seng Index posted a total return of -2.3% (local 73 -2.3% (LUBTTEIH) - BRAMEERAEEFA  China Mobile (PEISE) 47%
currency terms) during March. Most of the sectors recorded N FTBITEI T - ElngkAr; gﬁura@—?%gﬁﬂﬂ g.é";o

i ank of China AT 6%
negative outcomes except utilities and energy. EKEy B m Too
Constituent Fund Performance {3 EERIT' CK Hutchison Holdings &4l 2.7%
Cumulative Return RE01FR Annualised Return SEZR{K O (p.a. TE3K) Calendar-year Return T2 [C15R
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 514 2014 2015 2016 2017
rEES = — =7 A IF B#&TH @ —F = A +F  B8#%78
0.95% 0.95% 27.65% 29.80% 52.94% n/a B  68.60% 27.65% 9.08% 8.87% n/a @A 6.34% 5.15% 412% -5.01% 2.88% 39.35%
Hang Seng Index 1B41581 (Total Return #2OIFR)
0.92% 0.92% 29.46% 34.82% 62.58% nfaNERE  92.16% 29.46% 10.47% 10.21%  n/aiEA 7.98% 6.55% 5.48% -3.92% 4.30% 41.29%
Cumulative Return BiEEIER Annualised Return FEZEAL[EER (p.a. T£3K) Calendar-year Return FEE TR
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 514 2014 2015 2016 2017
AEES = —HE =% A N B#&7H @ —F == AEF +F  B%i7H
-3.49% -3.49% 7.64% 28.91% 3456%  nfaRNER  47.22% 7.64% 16.82% 11.57%  n/aNEH 8.69% 4.01% 2.95% -7.66% 3.61% 14.90%
- - A R 7
BCT (Pro) Greater China Equity Fund Flsk & Retum Level B
By, High
L A =
BCTANEREES 2 s
Investment Objective X EEIZ Portfolio Allocation X &EfES D
« The underlying Index Tracking Collective Investment Schemes « 1HEIRBSIEHERIZESTEIRERADEM  cash i
(ITCISs) invest in the Greater China region which includes ERZEMB(ESESE - SEROBEERH | A: Cash & Others BERE 0’ 0.2%
Hong Kong, Taiwan and China (H shares, B shares & Red & * BIERAIE)) B: Term Deposits EEi753R 0.0%
Chips only) . -
* Invest in two or more approved ITCISs that track the relevant  RERMIBERX ERE REGIEBIERINEEE Eg.”gﬁi;%’? =155
equity market indices BUBHHBRERR THAVIEE b. Hong Kong B o8.5%
Constituent Fund Information SV {3 E & E: Taiwan &8 20.1%
Launch Date £{THHH 28/06/2012 R F: Others Eft 0.0%
Unit NAV E{TEE$E HK$ 1.6618 . Unit NAV I EZS(E
Fund Size ES2EE HKS 846.5 millions B55 F A8
Fund Descriptor Equity Fund [ Greater China] 160
EEERmin REEE( 7('313%] 140
Fund Expense Ratio E£5IZLEE 1.17%" c
Investment Manager 1% & &8 s
SSgA EEIEHIEH 00 ’
Risk Indicator EGSiE B o o ¥ ¥ b o © © = o
Annualised Standard Deviation TFEIZ#EZ= 18.25% £ 989 3 3 &3 8 I g g

Market Commentary M58

Top 10 Portfolio Holdings IR EHSAR+AEE

Tencent Holdings BT 11.2%
FTSE China rallied in January, up 12.6% (USD terms), continuing its 1 BER0EISB(METEE) £F12.6% @513/  Taiwan Semiconductor Mfg ETHE 6.5%
winning streak into the 13th consecutive month. Financials, real estate  H3%EFH1E - (TL£5E » R  EMERFEERE  AIA Group Ltd &FRE 5.0%
and energy were the top performing sectors, while staples was the only FEYe s tEEBRRREanE - 2 Bs s T % CCB &7 4.6%
sector in the red. FTSE China fell in February, down 6.8% (USD terms). 6.8% (MIEETT=tE) » FiaiTeE ,ﬁq g - EETRE ICBC TiR(T 3.2%
All sectors had negative outcomes and telecommunication services and I]O i "i% = H%EE@I}S%I’ ‘Lur;aun 0 Ping An Insurance FZ{RI% 2.5%
real estate lagged the most. FTSE China fell in March, down 3.3% (USD A= i Eg 3H S8 N EX3.3% (X China Mobile TEIiSEh 2 59
terms). Health care, utilities and real estate were the top performing =701 5) - RRERK - ARERRABSMERRRE oo G Eslfﬁ” T
sectors while consumer discretionary, industrials and IT lagged the most.  {£ » MIFUWEHERE - TERAEAREIERERE - Aol ninalky LI (i 20
HSBC Holdings F&Z4=% 1.9%
Constituent Fund Performance B3 &SRR HKEx BB S 1.9%
Cumulative Return EF&5E1%R Annualised Return (K [E1FR (p.a. TEX) Calendar-year Return FEEZ @R
Yg&ggt\e & M{onths 1 Year 3 Years 5Ye£aés 10J!ears SiécekLaunE?h 1 Year 3 Years 5 Y&gs 10+Years SiécekLaunEch 2013 2014 2015 2016 2017
S =f@R - = 58 817 - = Fit BT
2.61% 2.61% 26.84% 29.16% 55.99%  n/a-NEFE  66.18% 26.84% 8.90% 9.30% n/a NiEA 9.22% 5.23% 5.63% -6.95% 4.32% 37.29%
Cumulative Return EFEOR Annualised Return FF2{E @ (p.a. F£3K) Calendar-year Return TFZ[EFR
Yeaééo Date 3 Mf%\ths 1 Ygr 3 Y%s 5 Y%aés 10_'1(ears SiécekLaunch 1 Year 3 Y%s 5 Ygs 1[#_Years Siéce Launch 2013 2014 2015 2016 2017
£S5 =@R = = Gt 178 = = il #78
-2.97% -2.97% 7.91% 29.90% 3549% nfaNEF  38.84% 7.91% 17.30% 11.83% nfaNERA  10.89% 4.49% 3.72% -7.89% 411% 13.12%

A These constituent funds are denoted as “Equity Funds — Market Tracking Series” under BCT (MPF) Pro Choice as they solely invest in approved Index Tracking Collective Investment Scheme (“ITCIS”). BCT (Pro) Hang Seng Index Tracking Fund invests solely in a single ITCIS, and
BCT

thereby alms lo ach\eve |nvestment results (ha(
HE 2 E T
%Se&éu‘ri E’J&é?ﬂ

sely track the performanc the Hang Seng Index. BCT (Pro)

15:SHERDI ] -
EERNES -

PR EE
Tz fﬁzfﬁg%igjﬁﬁ}sﬁLﬂ

<

ﬁﬁéjﬂliﬁﬁﬁis%ﬂ%?&éu‘ri (FREOIEBSERIREEIE] ) - BCTIEIEERBIRE]

) Greater China Equity Fund is portfolio mana ement constituent fund \nvesnngln ITCISs and this constituent fund itself is not index-tracking fund. %35RHES
RE—-RESIEMERINEE  BILSTERTEHIBLIEENREMEDIEMR - BCTANERRESHE

The constituent fund’s management fees (as defined in the Principal Brochure) and expenses for this constituent fund have been partially waived during 2013. Such wavier, being not a product feature of the constituent fund, only applied up to the end of 2013; and such application does not imply

that similar waiver will be applied in the future. 22013 F/ » ARAERITSNEIEE (TR RINIE) RMZCERS - WERBWIFABMDERITE » MIBERE 2013 FEK » RARRAGRSHELIEES -

as at # £ 31/03/2018



BCT (Pro) World Equity Fund”
BCTHAREKREEFE"

Investment Objective ¥ EHEIZ

* The underlying Index Tracking Collective Investment Schemes
(ITCISs) invest in America, Europe, Australasia and Asia but
not Africa

¢ Invest in a portfolio of approved ITCISs that track the relevant
equity market indices

Constituent Fund Information B {3 BEE&E R}

Launch Date #1THER 28/06/2012
Unit NAV Ef[EEFE HK$ 1.6904

Fund Size E£EE
Fund Descriptor

HK$ 537.4 millions B8
Equity Fund [ Global ]

EHEaaimin BREEE( f-ﬂ(]
Fund Expense Ratio E&5ZtLE 1.04%"
Investment Manager 1% & &8
SSgA BEIRIKZE
Risk Indicator Ef&ZIEIZ
Annualised Standard Deviation FEE1ZEE= 10.91%

Market Commentary M55
Most major global equity markets posted strong returns during January,

- HFERNIEHERRESBIRERE
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Unit NAV SEEFE
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18 IRIRESRHIIRERN0R - [EBEREME

Risk & Return Level E% RO iE

Medium to ngh 4
PEF

Portfolio Allocation B #H& 2
Cash %

A: Cash & Others B R Efth” 0.8%
B: Term Deposits EEAEFR 0.0%
Equities f¥Z

C: Hong Kong &i& 5.4%
D: Japan H7A 7.9%
E: Other Asia ELfIEE) 9.5%
F: North America 3t 50.6%
G: Europe B 25.8%
H: Others Eftf 0.0%

A+B
" |
G ¢ o

Top 10 Portfolio Holdings ¥ &EHRSA+KEE

albeit with a minor stumble in the last few days on concerns over bond A BB AR B R e T LR\ g R - Apple Inc 1.9%
market moves and possibly excessively bullish sentiment toward stocks. 2H ¥ IBRRISTHAIE R » $EE 500 IS E Microsoft Corp 1.6%
In the first half of February, global equity markets fell sharply, with S&P ANEBIEREHE, - Mo it/ ENE B2 BERHE{DUT Amazon.com Inc 1.3%
508 entering official cc:)rrectic;ln tecr!ritgryﬁ Equit);1 mark%ts s(,_;glagéedI a mild BRVE - 384 IBIRIRTHEAIET » B FEBAET Berkshire Hathaway Inc 0.9%
subsequent recovery but still ended the month in red. obal equity W, TEHRERE ?ﬂﬁﬁﬁﬁ%’ﬁ?ﬁﬂgﬁ 500 {EZETTHY Facebook Inc 0.9%
markets started broadly flat in March before falling sharply in the second [yl memeE L 8%
half of the month. This was largely led by fears of a trade war following CPELELE S BB S B E S B R jgmosrogﬁg(jgﬁigoi co 8202
Trump’s tariff on US$50 billion of Chinese imports. Exxon Mobil Corp 0.7%
Alphabet Inc Class C 0.7%
Constituent Fund Performance {3 EERIR' Alphabet Inc Class A 0.7%
Cumulative Return EIEEER Annualised Return FEZR{L[EFR (p.a. ) Calendar-year Return FEE @R
Y%a%o Date 3 Mfonths 1 Y%agr 3Ye£aés 5 Ye%s 10_;(ears Siéce Launch 1 Y%agr 3Y%aErs 5 Yefaés 10_'Years SiécekLaunch 2013 2014 2015 2016 2017
£S5 =fE@A = = Fal #1718 — = Gl 3178
-1.33% -1.33% 12.89% 24.96% 50.26% n/a-NEF 69.04% 12.89% 7.711% 8.48% n/a-NEH 9.55% 15.77% 2.80% 0.65% 7.03% 22.32%
Cumulative Return £i&5[E%R Annualised Return SR [E%R (p.a. T£3K) Calendar-year Return TE/Z [CI5R
Y%a%o Dgie 3 Mfonths 1 Yg?:r 3 Yefaés 5 Ye%s 1(1'l(ears Siécg;éLaunch 1 Yg?:r 3 Yei%rs 5 Yefaés 10_ggacrs SiécekLaunch 2013 2014 2015 2016 2017
£S5 =f8H = = Fal %178 = = Gl 178
-2.71% -2.71% 3.04% 17.74% 24.70%  nfaNER  29.67% 3.04% 10.95% 8.69% nEA  8.70% 842%  095%  -279%  5.61% 8.83%
* " (5T EERSE
BCT (Pro) SaveEasy 2040 Fund Risk & Return Level B ERzE 4
=4 e * Medium to High
BCTRE & 5 2040 E =& vEm 4
Investment Objective X EEIZE Portfolio Allocation IZEHES D
e Provide long-term capital growth for members planning to « BREREEPEELEUDHES u?‘2040E Cash & Fixed Income Securities BE RSB
gé%;?g;%g{;hgrc)zcngg)stments in year 2040 (i.e. at the expected H%Egg%ﬂﬁgﬁﬁ(@aéﬁzgi Hi655 BB A: Cash & Others B2 R ED? = 05%
o g WEE‘T’? s - B: Term Deposits EHAFFN 0.0%
The underlying Approved Pooled Investment Fund invests ina « jEE8f EEESIZEESIRER—RIEINES ‘ S mre e
W|d<=kran e of |r|)]vestr;]1ents (lt(ejqwtles bonds and cash) covering AR (B= | RERES) BB IRE C: Global Fixed Income Securifies IREKESFES  0.4%
markets throughout the worl a - Equities 8=
Constituent Fund Information F{ {3 EE&E#} [?; Hong Kong &8 33.9%
Launch Date ?-é{—_l'BHH 27/10/2008 E: Japan BA& 13.4%
Unit NAV 510 5 HKS 2.4783 P P iy
Fund Size HK$ 956.5 millions 5& : e e
Fund Descriptor E = $aR i Unt NAY RS G: North America plES 20.7%
Mixed Asset Fund [ Global | Equity : Initially around 100% 54 - H: Europe B/ 17.8%
wfltgo%aater exposure to bonds and cash as the target year 260 A+B
Q a 240 C
S ECrr ol Eepepones. reraess ——
2040 FE B IR R AT RIS TS e H D
Fund Expense Ratio E&F b= 1.54% ¢
Investment Manager 1% & &8 140 ——="%
S e 1.20 —
Fidelity Z3E 100 F E
Risk Indicator B[S e s e e rra s s oo e
Annualised Standard Deviation FEIE#Ez 1296% S25353535353535535538

Market Commentary 555

Top 10 Portfolio Holdings IR EHS AR+ XEE

Global equities retreated due to moderation in economic data and the — FEEFSEEUSHIUE » N FPETTAERRESE; - ISEkIe | Tencent Holdings ’ﬁﬂmiﬁi 4.1%
possibility of a trade war between China and the US. The allocation to US  FHEJE - SR =ML EH#EAT » mERTEEs  H9BC Holdings LA 31%
equities was increased as economic growth remains strong and market WA GHIERS » ESIEINEERNEE - 8m » CCB Z&iR1] 2.8%
sentiment is supported by the implementation of tax reform. However, there ?TT:\'Ji@Iﬁi@%ﬁﬂﬁﬁﬂﬁ@é‘%Eﬂﬂﬂ%fﬁﬁ,ﬁﬁﬁﬁﬁﬂ AIA Group Ltd &FB{FRE 2.2%
are downside risks as wage growth inflation may lead to faster-than-expected B ZE B BN RES » ShiEE ICBC TiRiT 2.2%
interest rate increases and valuations remain high relative to historical levels. ¥1—F1IJ—U‘“" - BEREVISE E 8 L B (SEMBRE Ping An Insurance FZZ{RkEE 1.1%
Although economic activity in Europe continues to improve and valuations are En— . Y &= China Life | = 1.0%
conservative relative to other markets, the strength of the euro and ongoing gﬁ%ﬁ; N ERTERARBRBHISRDRES HKIE>E<1 %EE:%ES%U%HCG TEAS 1.0%
Brexit negotiation are the main concerns for investors. = China Petroleum & Chemical TBIG1L, 1:0%
Constituent Fund Performance R {3EERIR' China Mobile 1E#2&) 0.9%
Cumulative Return E1&5 012K Annualised Return &K [EIFR (p.a. TF3X) Calendar-year Return ZEZ Q4R
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 5514 2014 2015 2016 2017
FES =fER —F =F hF I SE:ul= —F = hF +F B8
-0.31% -0.31% 19.78% 22.11% 4762%  nfaNER  147.83% 19.78% 6.89% 810%  nafEA  10.11% 17.73%  159%  -1.88% 0.84%  30.04%
Cumulative Return E1&5[E1%R Annualised Return SEEE{K[O1FR (p.a. FE3K) Calendar-year Return T2 [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 544 2014 2015 2016 2017
rEES =f@R =2 = AT +% B%#IE —F =5 A +H  B8%78
-2.91% -2.91% 5.31% 20.88% 2556%  nfafNEA  51.30% 5.31% 12.66% 8.96% n/aNEA  8.28% 8.65% 0.89%  -4.48%  254%  11.88%

A This constituent fund is denoted as “Equity Funds — Market Tracking Series” under BCT (MPF) Pro Choice as it solely invests in approved Index Tracking Collective Investment Scheme (“ITCIS”).
ITCISs and this constituent fund itself is not index-tracking fund.
HEE

ERNES » MEZAMINEE RS IHERIEH WES -
RBCTHESZE NI B

ROEERESD)
investments in Japan and Hon Kong. &R EIEARR

PRHESEFERBCTHEETHNRRES - MISBHERY ) » RERZRIESBIREIES Ejﬂﬁiﬁﬁ}aﬁi?}xﬁufé("S«%}a%{%%‘}xﬁuf@ )e

“Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and it is designed to shift its investment from equities towards a greater exposure to bonds and cash as the relevant constituent fund approaches to its particular target year.
)  BRIAEEE TfﬂﬁxﬁﬁmEh‘iﬁﬁﬁﬂ%35521733%Wuﬂi?ﬁiﬁﬁiﬂﬂhﬁé»@ﬁﬁﬁﬁg%&ﬁ%ﬁiﬁ

BCT (Pro) World Equity Fund is portfolio management constituent fund investing in
BCT R RES RINEN RIS U EBNRE

BRHE

¥ The constituent fund’s management fees (as defined in the Principal Brochure) and expenses for this constituent fund have been partially waived during 2013. Such wavier, being not a product feature of the constituent fund, only applied up to the end of 2013; and such application does not imply
that similar waiver will be applied in the future. 22013 £/ » ARAESNEIEEB(ERRERPE) REXEEHS - WHBUIFAMBES R » MRBHEE2013 FFE » A RIRIGRESHIIELESR -

6 as at # £ 31/03/2018



BCT (Pro) SaveEasy 2035 Fund *
BCTREZE 2 2035 E £ °*

Investment Objective IR EEIZE

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

¢ The underlying Approved Pooled Investment Fund invests in a
wide range of investments ﬁequmes bonds and cash) covering
markets throughout the world

Constituent Fund Information FX {3 BB}
Launch Date §§UE|HH 27/10/2008
Unit NAV & ééﬁéﬁﬁ HK$ 2.3962
Fund Size HK$ 430.8 millions 58
Fund Descriptor & AR

Mixed Asset Fund fGIobaI 1 Equity : Initially around 100%

with greater exposure to bonds and cash as the target year
S RS o iy 100% T+ PAIE BB
= %o B 5= 1
2035£EH%;_,§)T£§$§§1 x5 ﬁ%ﬁat;
Fund Expense Ratio 22552 Lt 1.56%
Investment Manager 1 & iEIE
Fidelity =&
Risk Indicator BFZISIZ
Annualised Standard Deviation FEIZHEZE 12.90%

Market Commentary M58
Global equities retreated due to moderation in economic data and the
possibility of a trade war between China and the US. The allocation to US

- DRERHEER :%EHE AR EREE 2035 5

E;gg)g@m V1% & (Be SR ET8H 655 AR
ED

. R EERREESREN—RIEINE

BRI (0= « BEEPS ) RBhE ik
Unit NAV B EESE

2.60

240

220

200

180

160

1.40

120

1.00

L R T

Eﬁ%’?“““’“%ﬂ)iﬁf(% D CCP=TIaiREESE, ) IRIREY
MOrE - BREEEEIRRAERET) - MEBTERR

Risk & Return Level El#R CEfizE A
Medium to High 4
hES

Portfolio Allocation IZE{HES 2
Cash & Fixed Income Securities IRERESEZ

A: Cash & Others IR& R EA? 0.4%
B: Term Deposits FEEA7FER 0.0%
C: Global Fixed Income Securities JIRINERSES 0.9%
Equities &5

D: Hong Kong &i& 33.6%
E: Japan A& 13.1%
F: Asia Pacific Z2AE" 13.1%
G: North America 3t 20.7%
H: Europe BRIl 18.2%

A+B
|[———¢C

H D

Top 10 Portfolio Holdings IR EHESR+XEE

equities was increased as economic growth remains strong and market Eﬂﬂﬁ?rl:ﬁi’faﬁ%, » ESIONIEEZEVECE o A L%”BCCQ% ﬁlglding%ﬁ%}%%ﬁi 13“1):;0
sentiment is supported by the implementation of tax reform. However, there %%@I%f@ﬁﬁﬂﬁﬁﬂﬁ@%%ﬁﬂm%iﬁziﬁﬁﬂﬁﬂ 2;,{% INgs WESITIX Qe
are downside risks as wage growth inflation may lead to faster-than-expected s B ZR G EAREEBE KT DRES '““ﬂﬂl_"ﬁ“ S CCB IZ83R1T 2-7f’
interest rate increases and valuations remain high relative to historical levels. ¥1—F1jﬂ|3““ s ﬁgﬁ@xw”%««/ﬁ}g{‘/%g?§%n}$§1i E ETTERE %gg%gﬂé{gﬁ%ﬁﬂ g?f
Although economic activity in Europe continues to improve and valuations are ST L 1%
conservative relative to other markets, the strength of the euro and ongoing gg%ﬁ; . - BRUTERRERBSH A DRES Ping An Insurance FZZ{RkEE 1.1%
Brexit negotiation are the main concerns for investors. =2 China Life Insurance FBIAE 1.0%
HKEx EE25 1.0%
. ; China Petroleum & Chemical (PEIG{L 1.0%
Constituent Fund Performance FX {3 EERIR Royal Dutch Shell 0.9%
Cumulative Return FEE1ER Annualised Return TE3&{E[EIER (p.a. TFX) Calendar-year Return FEEER
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 5514 2014 2015 2016 2017
AEFEES =fE@AR = = k== ar 8318 = = k== +5 EE:An]=]
-0.30% -0.30% 19.68% 21.86% 47.07% n/aEA 139.62% 19.68% 6.81% 8.02% n/aNiER 9.71% 17.59% 1.55% -1.97% 0.85% 29.83%
Cumulative Return BIEEER Annualised Return &K [EIFR (p.a. FEK) Calendar-year Return FEE TR
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 544 2014 2015 2016 2017
rEES =fER —F = A T+ B3#118 —F = R +5 B3#78
-2.91% -2.91% 5.28% 20.75% 25.33% n/afEFR 50.78% 5.28% 12.59% 8.88% na @R 8.22% 8.55% 0.84% -4.47% 2.53% 11.81%
* i 1573 GRS
BCT (Pro) SaveEasy 2030 Fund Risk & Return Level BREHEEAS
= e PGPS Medium to High
BCT & & 5 2030 & & wzg 4
Investment Objective IR EEIZ Portfolio Allocation X E{H& D
e Provide long-term capital growth for members planning to e éﬁ’;@?%ﬁzﬁ\Eﬁﬁﬁéi%ﬁu%m%ﬁ%fmsoﬁ Cash & Fixed Income Securities &R ES &%
dispose of their investments in year 2030 (i.e. at the expected BFEEESNNEE (ISR ETEEI65%VE A: Cash & Others B2 Ef? 0.2%
retirement age of 65) {REEED) B: Term Deposits EEA7E2R 0.0%
* The underlying Approved Pooled Investment Fund invests ina « BRI £EEIR S ESIRBR—AIIEING EINIBOROSIShE i o
wide range of investments (equities, bonds and cash) covering — Eiag|([B= « EERES) BRI C: Global Fixed Income Securities JRENESES  1.8%
markets throughout the world . - Equities 3=
CcIJ_nsuttlfleEr)\t Fuér;:d Igg};mation BipEEER 27/10/2003 D: Hong Kong &7 32.6%
aunch Date 3517 E:J SES 13.0%
unit NAV SIS 51 HKS$ 2.4205 F Asia Paciic TA" 12.9%
Fund Size HK$ 469.6 millions 58 : . s
Fund Descrlptor HamaEm N G: North America pIES 20.2%
Mixed Asset Fund [ Global ] Equity : Initially around 99% Unit NAV ETEESE H: Europe B 19.3%
with greater exposure to bonds and cash as the target year 2%
of 2030 a;ﬁroac 990
%[%ﬂ(]i?‘ﬂﬂ%ﬁgg%ﬂ  IREBEEEER ), AB
SpAE sm R a0 —~—
Fund Expense Ratio EEF 2L 1.56% 1¢ -~ r
Investment Manager 1% & &8 140 D
Fidelity =52 10 €
Risk Indicator ERISIE A L L S R I
Annualised Standard Deviation FFE1FE4EZE 12.77% SSS5S55S55555555555%8s £
Market Commentary mHiZaF . .
Global equities retreated due to moderation in economic data and the PEEEEEIGE - N1 CNEOlERIRE 5% - IS5 Top 10 Portfolio Holdings & EHRSA+AEE
possibility of a trade war between China and the US. The allocation to US HERE - BRERSEIREH#ITEY » MBERGEHR Tencent Holdings FETEAE 3.9%
equities was increased as economic growth remains strong and market Eﬂlﬂﬁ}l"ﬁ%;ﬂ—t » ESIBNIEERNEE - R ® HSBC Holdi g@m?pgﬁ > 3'00/(’
sentiment is supported by the implementation of tax reform. However, there ﬁi@lgim§ﬁﬂﬁjﬁf§ﬁ%ﬂﬁﬂﬂ%‘z‘ijm@ﬁéﬁﬁ;ﬂ E;{A INgs ESTTAY e
are downside risks as wage growth inflation may lead to faster-than-expected & B ERGEREBEKEIRES - SHHISE CCB E&iRIT - 2'704’
interest rate increases and valuations remain high relative to historical levels. HTTEE o SEREUIEES E—iﬂﬁ = EE EET@H %gg%%g;éqﬁ%ﬁﬂﬂ g] j"
Although economic activity in Europe continues to improve and valuations are ’ = ST . 1%
conservative relative to other markets, the strength of the euro and ongoing gmtﬁﬁ_f : BRTERRERHSH A DA Ping An Insurance FFZ2{RIE 1.0%
Brexit negotiation are the main concerns for investors. = China Life Insurance tPEIASE 1.0%
HKEx BB 1.0%
Royal Dutch Shell 0.9%
Constituent Fund Performance X0 EERIT" China Petroleum & Chemical EIf{L, 0.9%
Cumulative Return EiEEIER Annualised Return FEZR{KEIER (p.a. T£3K) Calendar-year Return FEE TR
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 5544 2014 2015 2016 2017
rEES =fER —F = k= I SE:Anl=| = =fF At T EE:An]=]
-0.31% -0.31% 19.52% 21.70% 46.82% n/afNE 142.05% 19.52% 6.77% 7.98% WEESE 9.83% 17.76% 1.45% -1.82% 0.80% 29.54%
TEA NER
Cumulative Return EiEEIER Annualised Return FEZR{K IR (p.a. T£3K) Calendar-year Return FEE TR
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 514 2014 2015 2016 2017
AEES =fEHB —F =fF bl T+ B8 = = T T+ B3#78
-2.87% -2.87% 5.24% 20.52% 2508% nfaREA  50.33% 5.24% 12.47% 8.81% n/a~NEA 8.16% 8.63% 0.76% -4.37% 2.46% 11.72%

* These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are designed to shift their investments from equities towards a greater exposure to bonds and cash as the

relevant %%?;muent fund approaches to its particular target year. ZEMDESHIZLABCTRESIE T BEZOMRESEEES | - ZSNMNESEERB LN EBEFHIHEMR D ES IS

HRIFE
# May include investments in Japan and Hong Kong. REMENBFEEFIRES -

EHEREINREZFERER
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BCT (Pro) SaveEasy 2025 Fund *
BCTEREE S 2025 E £ °*

Investment Objective IR EEIZ

* Provide long-term capital growth for members planning to
dispose of their investments in year 2025 (i.e. at the expected

retirement age of 65)

markets throughout the world
Constituent Fund I%formatlon BRizEEER

Launch Date 21T 27/10/2008
Unit NAV (1 EE$E HK$ 2.4222
Fund Size E£EE HK$ 397.1 millions B &

Fund Descriptor E& 488 il
Mixed Asset Fund [ Global ] Equity :

of 2025 ap roa
RES&E ]i%)JH%%UW%H
2025 Eﬂ%uiﬁﬁiiﬁsi ESRIEETS
Fund Expense Ratio B2 Bz L3
Investment Manager & &H#EiE
Fidelity £
Risk Indicator EfZISIE
Annualised Standard Deviation FEEZ%#z=

IR BIREE

Market Commentary fii5:F
Global equities retreated due to moderation in economic data and the
possibility of a trade war between China and the US. The allocation to US

The underlying Approved Pooled Investment Fund invests in a
wide range of investments (equities, bonds and cash) covering

Initially around 97%
with greater exposure to bonds and cash as the target year

1.56%

12.32%

Unit NAV EETEES(E
260
240
2.20
200
1.80
160
140 ——
120 —
1.00 -
0.80

04/09 [
10/09 -

=]
=3
S

&f‘%"rﬁ@%ﬁ@ﬁfﬁ‘ﬁ DI COP=0IReIRse B8 - IRIRAY
hoE - BICEEREEIBRMITET) - MERNBIER

Risk & Return Level B/ CERizE A
Medium to High 4

PEF

Portfolio Allocation X E{#H&E D

Cash & Fixed Income Securities IREREEE2
A: Cash & Others 3R R Ef* 0.1%
B: Term Deposits EEHAFN 0.0%
C: Global Fixed Income Securities IREKESES  6.6%

Equities [¥Z
D: Hong Kong &i& 31.1%
E: Japan BA 12.6%
F: Asia Pacific Z2KE" 12.5%
G: North America Jt.3= 19.1%
H: Europe BRil 18.2%
AJ‘rB
H C
G D
e

Top 10 Portfolio Holdings & &EHSA+KEE

equities was increased as economic growth remains strong and market gg(ﬂg}r-ﬁt,,j,—km . B S RS - SR B Jencent Holdings FESAI=Y 3.7%
sentiment is supported by the implementation of tax reform. However, there 2%x@lﬁi‘ﬁ;_ﬂﬁ]ﬁ@“ﬁmﬂﬂ%ﬁj Xﬁﬁaﬁﬁnﬂ HSBC Holdmgs EL R 2.9%
are downside risks as wage growth inflation may lead to faster-than-expected ) TEERGEREBEKEPRES » SHHIEE CCB E&FiR1T 2.5%
interest rate increases and valuations remain high relative to historical levels. ¥1—F1TJ—\|3“ o BERRUIEE S8 BE Eﬂﬂ]’ﬁﬂ&ﬁ AlA Group Ltd &FRIRME: 2.0%
Although economic activity in Europe continues to improve and valuations are R, BET li%ﬁ;&@lﬁﬁﬂ *ﬁ]ﬁ%f}?’“fﬁ% ICBC TH#R{T 2.0%
conservative relative to other markets, the strength of the euro and ongoing CESERE - e kR A Ping An Insurance FZ2{R0E% 1.0%
Brexit negotiation are the main concerns for investors. = China Life Insurance E;j@/\éfcf 0.9%
HKEx BB ST 0.9%
3 | Royal Dutch Shell 0.9%
Constituent Fund Performance {3 EEKIR China Petroleum & Chemical CEIF{L, 0.9%
Cumulative Return SRI&EEIER Annualised Return S {K@%R (p.a. TE3K) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 5544 2014 2015 2016 2017
rEES =fER — =5 hfF ar 8178 —F =% k== +& 83118
-0.27% -0.27% 18.66% 20.51% 4514%  nfa B 142.22% 18.66% 6.42% 7.73% n/a- &R 9.84% 17.50% 1.50% -1.83% 0.82% 28.07%
Cumulative Return E2&EER Annualised Return TEZR{K[EI5R (p.a. TE3K) Calendar-year Return EZ 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 5544 2014 2015 2016 2017
rEES Z=ER — =F R I SELEl= — = hF 2178
-2.712% -2.712% 5.02% 19.51% 23.91%  nfaNEF  48.57% 5.02% 11.92% 8.45% n/a-NER 7.94% 8.53% 0.78% -4.30% 2.29% 11.18%
* - (SR EERE A
BCT (Pro) SaveEasy 2020 Fund GECHETIEEL L
= Medium
=3 S .
BCTEEZ 5 2020 £ & aum g
Investment Objective IR EEIZ Portfolio Allocation X E{HE D
* Provide long-term capital growth for members planning to « BREIREREAEEIDBEMUSHELEE2020F | cash & Fixed | Securities SR EE:
dispose of their investments in year 2020 (i.e. at the expected H%EEE%WE'M&%?@B@@@E% THA 65 5 YR :SCashlg%thgf:%eiég%;es RERERES 0.7%
AEA . = .
o retirement age of 65) WEE‘T‘? g s At A B: Term Deposits FEHAFT 0.0%
The underlying Approved Pooled Investment Fund invests ina  « A EEEINESESIRER—% ,iggg R
wide range’ of investments ﬁequmes bonds and cash) covering  ZE#ER| (B - %%Egﬁ%)jﬁﬁ;ﬁ@ R C: Global Fixed Income Securities SRIRESFESS 27.7%
markets throughout the world . - Equities [¥=
Constituent Fuér;d Igg};mation RizEEER D: Hong Kong &8 23.8%
Launch Date 3217 27/10/2008 E: Japan B4 9.7%
unit NAV B HE S1E HK$ 2.3097 F Asia Pacic S A" 9.4%
Fund Size HK$ 381.2 millions 58 ‘ e oo
Fund Descrlptor Hosamigin R — G: North America S 14.9%
Mixed Asset Fund [ Giobal ] Equity : Initially around 94% 260 Unit NAY ERESE H: Europe B 13.8%
with greater exposure to bonds and cash as the target year 7 1
of 2020 apéroac 290 a
=] EURIRIEA G 94% IR - IREGIEEF ) AB
2020 FEFZ S 2 E TR E 15 180 \
Fund Expense Ratio E2:552 Lt 1.30% 160 - H c
Investment Manager & & &8 138 G
Fidelity =3& 100 |-
Risk Indicator ESGISIE e s s oo rraannssvooo s = D
Annualised Standard Deviation FEEZ#E %= 10.78% SSSzsssSzszozozozsss E

Market Commentary fii5F
Global equities retreated due to moderation in economic data and the
possibility of a trade war between China and the US. The allocation to US

FEEIEmEUEIE - NI COETIREIRS B S8 - IRINIY
MOrE - BREEEEIRRERET - MERNERR

Top 10 Portfolio Holdings I EHESH+XEE

equities was increased as economic growth remains strong and market WA G HIERS » ESEIEERNES - A ® Tencent Held\r}gs }Eﬁfﬂﬁﬁ% 2_92/0
sentiment is supported by the implementation of tax reform. However, there Z%I@Ijéim§ﬁﬂ§3@ﬁf§EF\E'J]JD%?‘E{)ZEQ%EHH;E Bundesobhgamorj %ﬂ/opgt 2022 2.4%
are downside risks as wage growth inflation may lead to faster-than-expected &, R ZIGE EARBEN RS « SHrHiSaE HSBC Holdings EEI=A 2.2%
interest rate increases and valuations remain high relative to historical levels. ETTRE - BERBTIGSTES %@Jﬁ = B(E , (LETERE CCB i2&%3R1T 1.9%
Although economic activity in Europe continues to improve and valuations are ﬁﬂﬁtﬁf%ﬁ BT %E%&%?l;&@lﬂﬁ[ éitijﬁ}‘ﬁ)fﬁ e Bundesrepub Deutschland 0.5% Aug 2027 1.8%
conservative relative to other markets, the strength of the euro and ongoing . 2k Bat B US Treasury N/B 2.125% Dec 2022 1.7%
Brexit negotiation are the main concerns for investors. = AIA Group Ltd &FRIREE 1.5%
ICBC T&EiRiT 1.5%
\ US Treasury N/B 2% Apr 2024 1.2%
Constituent Fund Performance {3 EERIE Bundesobligation 0.25% Apr 2018 1.2%
Cumulative Return 215 E1%R Annualised Return TE3&{E[CI5R (p.a. TFXK) Calendar-year Return ZEZ Q4R
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 5544 2014 2015 2016 2017
rEES =fER = =% k= I 8138 —F =fF A T 31376
-0.12% -0.12% 15.65% 17.51% 40.30% n/aNER 130.97% 15.65% 5.53% 701%  na @R 9.29% 16.42%  1.58% -1.38% 1.18% 23.42%
Cumulative Return BIEEER Annualised Return FEZR{K IR (p.a. T£3K) Calendar-year Return FEE B3R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 544 2014 2015 2016 2017
=S =fER —5 = A +&# B8%0E 0 —&F = hF T+ %178
-1.98% -1.98% 4.29% 16.47% 2061% nfaNEFA  4357% 4.29% 10.23% 742%  nfa @R 7.28% 8.02% 0.74% -3.88% 1.93% 9.27%

* These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are designed to shift their investments from equities towards a greater exposure to bonds and cash as the

relevantﬁconsmuent fund approaches to its particular target year. ZERDESWIZ
BRIRETS -
# May include investments in Japan and Hong Kong. ZEMEBHEIEEARES -

ZELABCTEEVETHI EEEMESEERES | RERDESSHENBINEEEFRIFTRIN BN

EMBRAENREZFEEER
8 as at # £ 31/03/2018



BCT (Pro) E90 Mixed Asset Fund
BCTEO RS EEET

Investment Objective IR EEIZ

e To provide members with capital appreciation over the long
term

¢ The underlying Approved Pooled Investment Fund invests
primarily in global equities with the flexibility to invest in fixed
income securities

Constituent Fund Information R {3 EEE#}

Launch Date #2{THHA 27/10/2008
Unit NAV B[ EEFE HK$ 2.3140

Fund Size E£EE HK$ 679.9 millions 52
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 90%
ESERmin ROEEES[IRIKIN 0% R

Fund Expense Ratio E&5ZtEE 1.54%
Investment Manager 1% & &8

Fidelity E5Z
Risk Indicator FEf&EEIZ

Annualised Standard Deviation FFEE#EZ 12.14%

Market Commentary M55

Global equities retreated due to moderation in economic data and the
possibility of a trade war between China and the US. The allocation to US

o REERHRIIEAIBE

o HEREEREREESTERERSIRRE
15 EEREINESESIETEE

Unit NAV S EE B

2.50
2.30
2.10
1.90 —
1.70
1.50
130
1.10
0.90
0.70

PESHEENIENE » I CPETIREIRSEESE - IRIKEY
OFg - \ISEEIEEIERAER AT - MEBNNEER

Risk & Return Level El#R CEfizE A
Medium to High 4
HES

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities RERERES
A: Cash & Others ¥R & Ef1° 2.3%
B: Term Deposits FEHAFT 0.1%

C: Global Fixed Income Securities IRIKESES 2.8%

Equities [&Z
D: Hong Kong &i& 31.0%
E: Japan BAE 13.2%
F: Asia Pacific Z2AE* 13.0%
G: North America Jt2= 19.3%
H: Europe BRI 18.3%
A+B
H "o

Top 10 Portfolio Holdings ¥ &EHRSH+KEE

equities was increased as economic growth remains strong and market  WF| B HIERS, - EoIL L ERIOES - R &  encent Holdings FEEFIERE 3.8%
sentiment is supported by the implementation of tax reform. However, there ﬁi@lﬁimﬁéﬂﬁ_ﬁiﬁ@“%mﬂﬂ S5 KBAELR HSBC Holdings FELRRS 2.9%
are downside risks as wage growth inflation may lead to faster-than-expected 3 MEERGEARSRENTNRES - SHHiSE CCB &5%3R1T 2.6%
interest rate increases and valuations remain high relative to historical levels. HTTEE - HRE T B B » EEUTME AIA Group Ltd & FB{RE 2.0%
Although economic activity in Europe continues to improve and valuations are HEIEIRST - BET %E?@’%D/ @]Hﬁ[ﬁ :ﬁﬁi‘ AR EE ICBC I5iRiT 2.0%
conservative relative to other markets, the strength of the euro and ongoing Er‘é 2L SR R e Ping An Insurance FZ{REz 1.0%
Brexit negotiation are the main concerns for investors. BERE - China Life Insurance DB A= 0.9%
HKEx BB ZH 0.9%
China Petroleum & Chemical FIEIA1L 0.9%
Constituent Fund Performance B {3 EERIR" Royal Dutch Shell 0.9%
Cumulative Return £S5 01%R Annualised Return K E1FR (p.a. TEX) Calendar-year Return FEEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 5514 2014 2015 2016 2017
rEES =8 —F = Rt +&E 8318 —F =% hfF T+ EE:n]=)
-0.28% -0.28% 18.75% 20.53% 4423% nfaNEA 131.40% 18.75% 6.42% 7.60% n/a &R 9.31% 17.07% 1.49% -1.93% 0.68% 28.19%
Cumulative Return iEEER Annualised Return 3K [E1FR (p.a. BF3K) Calendar-year Return FEEEER
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 5.4 2014 2015 2016 2017
rEES =fER —F =% R T+ 8318 —5F =5 A T EE:An]=)
-2.77% -2.77% 5.09% 19.52% 23.78%  nfaNEFR  47.40% 5.09% 11.92% 8.41% n/aNiER 7.79% 8.20% 0.77% -4.26% 2.16% 11.28%
= ) oA
BCT (Pro) E70 Mixed Asset Fund Risk & Return Level A/ R EI#2
= Medium
N — S
BCTETO RS EEE T w3
Investment Objective XEB1ZE Portfolio Allocation X E{HE D
* To provide members with capital appreciation over the long « ARERRRBANERILE Cash & Fixed Income Securities RERESE%
term A: Cash & Others JR& R EAH’ 4.7%
 The constituent fund invests primarily in bank deposits, global ¢ FEREFEHRERRTHEN  IRIKESRIRIK | B: Term Deposits EHFFHR 0.8%
bonds and global equities IRE C: Global Fixed Income Securities IRINESES  22.3%

Constituent Fund Information {3 EEE R

Launch Date 21THEHS 01/12/2000
Unit NAV EEEFE HK$ 2.2127

Fund Size E&&E HK$ 6,101.7 millions B5&
Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 70%
ERETmm ROBEES[RIKIN70%EE

Fund Expense Ratio E&5 LR 1.69%
Investment Manager 1% & &8

AllianzGl AP ZH#1% 5 / Invesco SIIE / JPMorgan EEIR / Schroders fEFE =
Risk Indicator E[EISIE

Annualised Standard Deviation FEfEAE#EZ 9.40%

Market Commentary 3555/

The two main issues driving asset class behavior for the quarter were normalization
of policy by central banks and fears of a trade war breaking out between the US and

Unit NAV EfIEESE

2.50
2.30
210
1.90
1.70
150
1.30
110
0.90
0.70

£ ééiﬁﬂui‘%iﬁﬂ@ﬁlﬂxﬁiﬂi%%ﬁﬁﬁ%ﬁl%ﬁﬁ%
ERMIBEEPXBRRESE - 1) MEEOEER

Equities %=

D: Hong Kong &i& 26.0%
E: Japan BE 10.0%
F: Other Asia EftZzil 8.3%
G: North America 313 15.1%
H: Europe BRI 12.8%

Top 10 Portfolio Holdings & EHRSA+KEE

China. Earlier in the period, the dominant influence on market behavior was the THETE, BESRNIESEESSH AN, Tencent Holdings B&EAIRA% 3.9%
activity of central banks which stoked fears that rising interest rates would have an ZH|IELE 2017 FNRAKIE - SHEMER » ERE— Eﬁ CCB (T 2.9%
adverse impact on bonds, while equities enjoyed the carryover of momentum from g’z'%;ﬁﬁ@{é , IS REEA - BRI EESMESE HSBC Holdings FEEy=py 2.4%
2017. In the latter two months of the period, volatility returned after a prolonged o { s n =k ‘ro
absence as investors reacted to a new leader of the Fed and protectionist rhetoric Iﬁggﬁi.gﬂ %%ﬁiﬁ%?;%ﬁ?ji??gggi EE%IWEESJE%T%B@ 12"?
from the US leading to fears of a trade war. These catalysts drove equity prices lower %%Eiﬂ@ﬂ g?\’— ? ﬁg géﬁ‘ﬁ@’ég = = Pi ArOLllp Irﬁ,}%[ﬁ e
while bond yields retreated, as investors sought perceived ‘safe-havens’ due to the K - 2 ) el AN INSYEos o % ” 1'00/"
return of volatility. Bank of China DEIRIT 1.0%
Micron Technology Inc 0.9%
| Sony Corp 0.9%
Constituent Fund Performance {3 EERIR PetroChma PEIEHED 0.9%
Cumulative Return RIEEER Annualised Return Sk [OI%R (p.a. TF3K) Calendar-year Return £ @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 5514 2014 2015 2016 2017
TEES =f@H —& =F heE A B#%18 —&F =5 htF A 3178
0.82% 0.82% 17.90% 18.81% 32.23% 41.88% 121.27% 17.90% 5.91% 5.75% 3.56% 4.69% 10.09%  -0.01%  -2.97% 0.43% 24.54%
Cumulative Return SRF&EE1%R Annualised Return S (L[O3R (p.a. T£3K) Calendar-year Return TEZ [O5R
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 5.4 2014 2015 2016 2017
F££25 =R —F =F At +F B8 —&F =F k=S & %178
-1.94% -1.94% 5.29% 17.65% 20.28% 36.92% 70.48% 5.29% 10.89% 7.31% 6.05% 5.73% 5.68% -0.19%  -3.93% 0.81% 9.78%

#May include investments in Japan and Hong Kong. &E&EMEXEIEHARES -

9 as at # £ 31/03/2018



BCT (Pro) E50 Mixed Asset Fund
BCTESO RS EEE T

Investment Objective IZEEE

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

¢ The constituent fund invests primarily in bank deposits, global
bonds and global equities

Constituent Fund Information {3 EE&E#

Launch Date 3%{T7HES 01/12/2000
Unit NAV EE{[EEFE HK$ 2.0930

Fund Size EEEE HK$ 3,366.2 millions 55
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%
ERATmm RBEEEEE[IRIK]IH50%IEE
Fund Expense Ratio E&5 LR 1.70%

Investment Manager 1$&#&I8
AllianzGl AP 1% & / Invesco SIE / JPMorgan EE{R / Schroders fEZ& =

Risk Indicator FEf&EEIZ
Annualised Standard Deviation FFEAZ#EZ 6.98%

Market Commentary 35 5

The two main issues driving asset class behavior for the quarter were normalization
of policy by central banks and fears of a trade war breaking out between the US and
China. Earlier in the period, the dominant influence on market behavior was the

» REETRRINENBEREERA

c BINESTBRERRITENR  RIESRIR

IREER

Unit NAV EfIEESE

SR BEHRRBENMAEBRRRRITEBBRIES
ERMIGREDXBREESEH - 31 MIBEQETEZR

Risk & Return Level Bl RO A

Megzilum 3

Portfolio Allocation IXE{HE D

Cash & Fixed Income Securities RERERES
A: Cash & Others & R Efh* 6.4%
B: Term Deposits EEAE 1.5%
C: Global Fixed Income Securities lRIREE:E55  40.8%

Equities %=

D: Hong Kong &i& 18.1%
E: Japan HE 7.4%
F: Other Asia EftZE}i| 6.0%
G: North America 3t3< 10.7%
H: Europe Bl 9.1%

Top 10 Portfolio Holdings IR EHSAR+XEE

in _ once ¢ TIRETE  BESRIISIESSHAREE B | Tencent Holdings FEFEE 2.7%
activity of central banks which stoked fears that rising interest rates would have an E=H|IEE 2017 FEVRRERIE - SHNERMER » ERE—B CCB #23%3R17 2.0%
adverse impact on bonds, while equities enjoyed the carryover of momentum from gp%’;gﬁ;@:ﬁé , IEREEA - L OBHRIEEES WS HSBC Holdings &g 1.6"/
2017. In the latter two months of the period, volatility returned after a prolonged o = - s ;\.\ B2 = e e = 2 et : °°
absence as investors reacted to a new leader of the Fed and protectionist rhetoric gﬁgg;%giﬁ;%ﬁ%sﬁ‘fﬁgzg;?%?gg llemIEpesils E’H‘H@wg 1'50/°
from the US leading to fears of a trade war. These catalysts drove equity prices lower < E:‘E S e F‘?‘E? mx L AlA GrOUpﬁLt,qE}M%BH 1'2f’
while bond yields retreated, as investors sought perceived ‘safe-havens’ due to the MBS REOFEANERE I EEMDE - ICBC T&iRIT 1.1%
return of volatility. Bundesrepub DeutsohlandAS‘EJ% Jul 2019 0.9%

Ping An Insurance FZZ{RkEE 0.7%

; Bank of China (AEIER(T 0.7%

Constituent Fund Performance FX{3 &£ 5RIR Sony Corp 0.7%
Cumulative Return £S5 012K Annualised Return FF3& (K [OI%R (p.a. T£3K) Calendar-year Return FEEZ 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 44 2014 2015 2016 2017
rEES Z=ER = =%F At I 8138 —F = k== +E  B%i78

0.91% 0.91% 13.99% 14.38% 22.45% 33.30% 109.30% 13.99% 4.58% 4.13% 2.92% 4.35% 6.00% -0.02%  -2.93% 0.31% 18.55%
Cumulative Return EiEEIER Annualised Return 3K [EI3R (p.a. T£3K) Calendar-year Return TEZ [C15R

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch ;4 2014 2015 2016 2017

rEES =fER — =F hF +H  B#EE 0 —F = hF +&  B#i78
-1.30% -1.30% 417% 13.13% 14.86% 26.48% 54.57% 417% 8.31% 5.52% 4.57% 4.74% 3.75% -0.53%  -3.12% -0.62% 7.35%

BCT (Pro) E30 Mixed Asset Fund
BCTEOESEEE £

Investment Objective XEB1E

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

e The constituent fund invests primarily in bank deposits, global
bonds and global equities

Constituent Fund Information {3 EE&E#

Launch Date 3%{T7HES 01/12/2000
Unit NAV E{([EEFE HK$ 1.8712

Fund Size E&£&E HK$ 3,003.5 millions 55
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%
ERATmm REEEEEIRIKIH30%IRE
Fund Expense Ratio E&5 LR 1.70%

Investment Manager & & &8
AllianzGl AP ZH#1% 5 / Invesco I8 / JPMorgan EE{R / Schroders ffiFg(E

Risk Indicator FE[&EE1Z

Annualised Standard Deviation FEIZ#EZE 4.83%

Market Commentary Mii5:F

The two main issues driving asset class behavior for the quarter were normalization
of policy by central banks and fears of a trade war breaking out between the US and

c BREFRRBNEMLERSESBENR
ERERD
c BNEETBREIRRITENR  RINESRIR

IREER

Unit NAV [ EE 2B

Z=W - BEBNRBHMAESRARRRITEBBRIES
ERMIBEREDXRRESE - B84 MEEATEZR

Risk & Return Level Bl R iz &

Low to Medium 2
EEh

Portfolio Allocation B & D

Cash & Fixed Income Securities IS RESFEZ

A: Cash & Others 1< R ELfH* 7.4%
B: Term Deposits FEEA7FR 1.7%
C: Global Fixed Income Securities IRFKEEES  59.2%

Equities 2

D: Hong Kong &i& 10.8%
E: Japan BA 4.8%
F: Other Asia EftZzi| 3.7%
G: North America {2 6.8%
H: Europe Rl 5.6%

A+B

g H
E\

D

Top 10 Portfolio Holdings I EHSA+KEE

China. Earlier in the period, the dominant influence on market behavior was the THEEE , IEEIRNIIE S ESER AT S . g Term Deposits Eﬁﬂgﬁ 1.7%
activity of central banks which stoked fears that rising interest rates would have an ZH|AEE 2017 FNEEAKIE - SHEMER » HEE—B Tencent Holdings fEsIEA% 1.7%
adverse impact on bonds, while equities enjoyed the carryover of momentum from g’z%r?jﬁﬁi@{é , HISREEH - IR EE ST CCB 255%#R1T 1.2%
2017. In the latter two months of the period, volatility returned after a prolonged EEJ%]:E&%@H%EE%ﬁT%g\?ﬁ%ﬁ%%ﬁﬂ'ﬂ%fgg US Treasury N/B 0.875% Jun 2019 1.1%
absence as investors reacted to a new leader of the Fed and protectionist rhetoric s . gygigﬁﬁaxiﬂ% ) ﬁé#nggumﬁéwgé Hong Kong Treasury Bill 0% May 2018 1.0%
from the US leading to fears of a trade war. These catalysts drove equity prices lower %%EEU@#EAF:?*ﬁﬁ ﬁéﬁ‘ﬁ%i*?ow“ R HSBC Holdings FELEI=py 1.0%
while bond yields retreated, as investors sought perceived ‘safe-havens’ due to the K g RS & US Treasury N/B 2.375% May 2027 0'90/
return of volatility. KEW 2.6% }J/un 203'7 ALV 0'90/:
i ] US Treasury N/B 2.625% Nov 2020 0.8%
Constituent Fund Performance R {3 EERIR KFW International Fin 2.05% Feb 2026 0.8%
Cumulative Return SRIEDCIER Annualised Return FF3E (K [OI%R (p.a. T£3K) Calendar-year Return FEEZEZR
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 5544 2014 2015 2016 2017
rEES Z=ER —&F = At I SEL= —F =% A +E  B%i78
0.99% 0.99% 10.10% 9.39% 12.55% 21.33% 87.12% 10.10% 3.04% 2.39% 1.95% 3.68% 1.88% -0.09%  -3.03% -0.05%  12.58%
Cumulative Return Z2EOIER Annualised Return 3K [EIFR (p.a. T£3K) Calendar-year Return TEZ [C15R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5544 2014 2015 2016 2017
rEES =fEH — =F hF +H  B#EE 0 —F = hF +E  B%i78
-0.67% -0.67% 3.08% 8.64% 9.32% 15.83% 36.49% 3.08% 5.61% 3.58% 2.90% 3.44% 1.78% -0.84%  -2.39% -1.88% 4.95%
10 as at &% 31/03/2018



BCT (Pro) Absolute Return Fund’
BCTEEZOEREFE "

Investment Objective IR EEIZ

e 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 ESE

Launch Date 3%1THHA 01/08/2005
Unit NAV B[ EEFE HK$ 1.5444

Fund Size E£&EE HK$ 1,136.1 millions &
Fund Descriptor Mixed Asset Fund [ Global] Equity : 0-50%
ERATmm REEEEER([IRIK]0-50% % E
Fund Expense Ratio E&5ZLLE 1.39%
Investment Manager 1% & &8
AllianzGl AP ZH#HZE
Risk Indicator EFZISIZ
Annualised Standard Deviation FEE{Z#E= 3.28%

Market Commentary M55

US Treasury yields rose steadily throughout January and February,
as a robust economy and signs of accelerating wage growth led to

o DRERHEARE » MKIRERREHERR

s HEMEEEREEE I BRERBHEREER

REBEFSERNZITCIRERS

Unit NAV EfTEESE
1.60
1.50
1.40
1.30
120
1.10
1.00
T
R
Sss=ssz=s=sz233383

EZEBEESWEEE1 BH2BRBY Lt TBZBR
BN TARE » MEENRERIEIZRIIR - T

Risk & Return Level E# (D

Low to Medium 2
{EZEh

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

A: Cash & Others IR & Eff1° 5.6%
B: Term Deposits FEHAFT 1.3%
C: USD Fixed Income Securities S=TTESES  60.1%
D: EUR Fixed Income Securities BUTEERE%  0.0%
E: Other Fixed Income Securities EfEEE%E  0.4%

Equities fRZ
F: Global Equities IREKIZZE 32.6%

A+B
F

E ﬁ g
C

Top 10 Portfolio Holdings ¥ &EHRSH+KEE

expectations that US interest rates may rise more quickly than expected.  {2¥E5tZBENIE S (X T AETELRE - 14 - 105 US,B%"C')OldeS EEBE%E% T Gt 0 3'23’
Having started the quarter at around 2.45%, the 10-year Treasury yield HAE 5 NS R B RV 2.45% K » HiEE2 BB Tite] OVEEEES (Bl LGV 59 & 1'70"
touched a four-year high of 2.96% in February. The market was steadier 73 5 959, (194 FE =11 - FILS1E 3 BHERIE » 10 EHREIE CRCC Yupeng Ltd Var Pera Feb 2049 1'70/°
in March, with the 10-year Treasury yield oscillating in a narrow range of g 5 7 = 1) ok 2743 5 S 2 2.8% 2= 2.9% B 2 B F State Elite Global Ltd 3.125% Jan 2020 1z
2.8% t0 2.9% for much of the month, before rising risk aversion pushed i1, 1 i Bl ATIBT » 1 BUIKG SE grz | Mioron TechnologyIne 16%
10-year yields down to 2.74% at quarter end. ] HEMERRREEN - BEUERIF AR China Mengniu Dairy CPEIZF315 1.6%
2.74% ° Oversea-Chinese Banking Co. Ltd Var Oct 2024  1.5%
CNAC HK Finbridge Co Ltd 3.5% Jul 2022 1.4%
China Construction Bank Asia Var Aug 2024 1.4%
Constituent Fund Performance R {3 BRI Commonwealth Bank of Australia Var Oct 2026 1.3%
Cumulative Return SRIECIER Annualised Return ZEZK 1R (p.a. T£3) Calendar-year Return FEE[EFR
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
*EES =—f@H & @ = +& ©B®he & - #f +& agpg 08 A 052016 21
-0.43% -0.43% 4.46% 4.59% 10.40% 29.86% 54.44% 4.46% 1.51% 2.00% 2.65% 3.49% 2.48% 3.00% -1.03% 1.01% 6.48%
Cumulative Return EEEER Annualised Return TER{L[EFR (p.a. TEX) Calendar-year Return FEE TR
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 5514 2014 2015 2016 2017
AEES =fEAR — =% k3 ar 8318 —&F =5 At T+ 2178
-0.72% -0.72% 0.83% 4.15% 5.87% 1517% 20.22% 0.83% 2.77% 2.30% 2.79% 2.84% 1.26% 1.65% -1.24% -0.10% 2.64%

BCT (Pro) Core Accumulation Fund
BCTRZINRIEEF

Investment Objective (B EE

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

e 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 EEZE R

Launch Date 321THHA 01/04/2017
Unit NAV ([ EEFE HK$ 1.0905

Fund Size E&EE HK$ 391.7 millions B5&
Fund Descriptor Mixed Asset Fund [Global] Equity: maximum 65%

ERERmin ReBEES[IBIK]IES65%FE
Fund Expense Ratio E£BIZH n/a &M °
Investment Manager ¥ &
Invesco =&
Risk Indicator FEf&EEIZ
Annualised Standard Deviation FFE{ZE#E = n/a TER°®

Market Commentary M58
A technology-led rout dominated global equity markets in March rounding

o SIDEURETST  RRERHEESLE
. ?EgﬁﬁE%&ﬁ%%(Lﬁ}xﬁﬁ%%rﬂE&EEﬁ

HE) FEHER—ERRRZEGR—EIRINE
SESES
Unit NAV I EESB
1.20
115
1.10 —
1.05
1.00
0.95

04/17

05/17 -
06/17 -
0717 -
08/17 -
0917 -
1017+
AT
1217 -
01/18 -
02/18 -
03/18

381D > BRI EENIRIKRMAE » R2FIRIR

Risk & Return Level BR[O

Meg:ilum 3

Portfolio Allocation X EHES D
Cash & Fixed Income Securities IREREREZ
A: Cash & Others IR& R EH?? 3.4%
B: Term Deposits FEEATZ 0.0%
C: Global Fixed Income Securities lRIRESES:  38.2%
Equities [§Z

D: Hong Kong &i& 2.2%
E: Japan B 51%
F: Other Asia Pacific EfthEEX 4.2%
G: North America 2 32.7%
H: Europe B/ 13.3%
|+ Others Eift? 0.9%

Top 10 Portfolio Holdings ¥ EHESR+XEE

off the worst quarter for global equities in more than two years. While KBTI REEN—ESE - ORC2RBF|WT » &5 US Treasury N/B 1.25% Apr 2019 2.7%
markets enjoyed a good start into the New Year supported by strength 12 EEF MR ZEHREFELE > misEgy—se  US Treasury N/B 2.625% Feb 2023 2.4%
inscorporate earnings, a pick-up in economic growth and optimism over  SE(3 , BERRFHE2 B LHEEHEABDR - T2 XS 'I"re‘asury N/B 2.625% Nov 2020 %%ﬂ
US tax cuts, global equity markets witnessed a sharp correction in the 0 | ] pple Inc es
first half of Fe%rua(y. thg catalyst for the weakness vr\)/as an increase in E%E§£g§igggzg?—ggﬁgﬁ“[?gﬁggﬁ Poland Government Bond 3.25% Jul 2019 1-7:/0
government yields in major markets, especially in the US. In the US, the 25 - Microsoft Corp 1.7%
sectors that have benefited the most from strength in the global economy New Zealand Government Bond 4.5% Apr 2027 1.7%
saw the sharpest falls. Japan Government Bond 1.9% Sep 2042 1.7%
US Treasury N/B 2.375% Aug 2024 1.4%
Constituent Fund Performance {3 EERIT' US Treasury N/B 3.625% Feb 2021 1.4%
Cumulative Return RFS01%R Annualised Return SEZR{K O (p.a. TE3K) Calendar-year Return T2 [C15R
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 544 2014 2015 2016 2017
rEES =fER —F = k= A 85178 —F =5 A +5 B#78
-0.01% -0.01% 9.05%" n/aNE A 9.05% 9.05%’ n/a-NEHA 9.05% n/a &R 9.06%°
Reference Portfolio £2E 1 &HHE (Total Return 2013 )
-0.37% -0.37% 9.33%’ n/aEA 9.33% 9.33%' n/a-NEHA 9.33% n/a @A 9.74%"°
Cumulative Return BiEEIER Annualised Return FEZKAL[EER (p.a. T£3K) Calendar-year Return FEEE TR
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 5514 2014 2015 2016 2017
rEES = — = A A SE:Anl=| —F =% hF +5 B3#78
-1.34% -1.34% 2.92%" n/aREHA 2.92% 2.92%’ n/a-REH 2.92% n/aNEH 4.35%°

V Whilst the underl}ggﬂ APIF aims to achieve absolute returns, there may be circumstances under which this is not

SHAESEH D - (BEELEER MIATT - Bt ZREES T MRES e ED

EERREESY

fossible. Therefore, there is no guarantee that the constituent fund will have an absolute positive return. 8E8#%

11 as at # £ 31/03/2018



BCT (Pro) Age 65 Plus Fund
BCT65 5% 2 &H &

Investment Objective IR EEIZ

e 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 EE&E#}

Launch Date 327EH] 01/04/2017
Unit NAV %fﬂﬁé;’éﬁfﬁ HK$ 1.03%9
Fund Size E£&E HK$ 153.1 millions 52

Fund Descriptor Mixed Asset Fund [Global] Equity: maximum 25%

HEERmm REBEES BB 25% =
Fund Expense Ratio E&5tEE n/a TER°
Investment Manager ¥ & &8
Invesco =&
Risk Indicator BIZIEZ
Annualised Standard Deviation FFE{ZE#E= n/a NEAA°

Market Commentary M58

o UEIRDBIRETT  RNEREREZSR

» MEREEENEET (SBRERSNMBEEES
BRERS) FRRER—ERIKNERES R—ERIKE

SESEE

Unit NAV EBEISE
120

115
110

1.05
1.00
0.95

04117

0517 -
06/17 -
0717
08/17 -
0917 -
1017+
AT+
1217+
0118
02/18 -
03/18

A

Risk & Return Level EE R O#HRIEE
Low to Medium 2
EED

Portfolio Allocation X E{HES D

Cash & Fixed Income Securities IRERES B

A: Cash & Others B R EH” 4.7%
B: Term Deposits EEABTR 0.0%
C: Global Fixed Income Securities (RIRERES  77.1%

Equities I¥Z
D: Hong Kong &i& 0.7%
E: Japan B 1.6%
F: Other Asia Pacific EffZ5K 1.3%
G: North America 163 10.2%
H: Europe B 41%
|- Others Eft? 0.3%
|
F H |A+B
= ‘

The first quarter of 2018 was characterized by rising government bond 2018 F &% » BT ESESFE L7 - SXE25%5 Top 10 Portfolio Holdings X EiB&A+XEE
yields. The main driver for the rise was stronger than expected economic gmsﬁ(}% {BIRTEEE - SEMHESHIBE—SIEERITT US Treasury N/B 1.25% Apr 2019 55%
data, which in turn increased expectations about the speed at which  BENNIRIISS{REVZES - 3813 - EEMEERTATUL  US Treasury N/B 2.625% Feb 2023 4.9%
central banks would need to raise interest rates. The Fed increased US ;gg;@ggmgg%eyzm% » M RBEBELERAZE1.75% ° US Treasury N/B 2.625% Nov 2020 4.0%
interest rates for the sixth time this investment cycle in March taking the  peEsBRITTERIAENIIE 3K - HESE » B{HET  Poland Government Bond 3.25% Jul 2019 3.5%
upper bound of the rate to 1.75%. The latest forecasts from the Fed are EROgERESE FPEENX - B HigEmE New Zealand Government Bond 4.5% Apr 2027 3.4%
for three further hikes this year. In the UK, the Bank of England signaled TIEER 2018 FE5 BIIE 25855 - Japan Government Bond 1.9% Sep 2042 3.4%
that it might raise UK interest rates again soon. The market currently US Treasury N/B 2.375% Aug 2024 2.9%
expects a 25 basis point hike in May 2018. US Treasury N/B 3.625% Feb 2021 2.8%
MEX Bonos Desarr Fix RT 10% Dec 2024 2.7%
Constituent Fund Performance R {3EERIR' Buoni Poliennali Del Tes 6.5% Nov 2027 2.7%
Cumulative Return Ri&EEER Annualised Return FE3E (K [OIFR (p.a. T£3K) Calendar-year Return @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 5544 2014 2015 2016 2017
rEFEES  =fER —iF =F At BN SEL= —& =F a5 +&F SE:Eml=
0.29% 0.29% 3.30%" n/aE R 3.30% 3.30%’ n/a-NER 3.30% n/a @R 3.00%°
Reference Portfolio Z2Z1XEHHES (Total Return {EEI¥R)
-0.06% -0.06% 3.63%’ n/a @A 3.63% 3.63%’ n/aNiER 3.63% n/a @R 3.69%°
Cumulative Return EEEER Annualised Return TER{L QR (p.a. TEX) Calendar-year Return FEE TR
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 5544 2014 2015 2016 2017
rEES =fER —& =F he & SEL= —& =F hE & 53176
0.11% 0.11% 1.30%" n/aE R 1.30% 1.30%" n/a-NER 1.30% n/a @R 1.40%°
BCT (Pro) RMB Bond Fund Risk & Return Level Bl
Low to Medium
7p ESl
BECTARBE=SESE gEp 2
Investment Objective IR EE1ZE Portfolio Allocation X E{H& D
¢ To provide members with steady growth over the long term . %EXETE HiEE REAIZR Cash B

¢ 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 B {3 EE&#]

Launch Date 321T7HHA 04/03/2013
Unit NAV E{[EEFE HK$ 0.9945

Fund Size E£&E
Fund Descriptor

HK$ 593.2 millions 5%
Bond Fund [ China ]

EARmIm fESEE([PE]
Fund Expense Ratio E&ZER 1.28%
Investment Manager &8
Invesco =B
Risk Indicator EEZIEZ
Annualised Standard Deviation FFEIZE#E= 3.82%

Market Commentary Mii%F 5

Economic data across the globe continued to be robust. Data released showed
signs that inflation was picking up in the US. US-China trade tensions took center

Simn EuEssiage GraEe
T B (IR SR ) Emasresa
REDEAEEN 81795 BN REE A
BIERE mmgﬁza@ﬁ@er?q%T
% FRERRIE)

Unit NAV ETEESE

1.05

0.95

0.90

%ﬂ?@wET%@ILHEIET

iaiﬂﬁ%‘“%l?@%m”f%%ﬁﬁfﬂ
o7t - 52 Bt RSBBRES

=B e

A: Cash & Others IR& K Elfi1?
B: Term Deposits EEAFN

Fixed Income Securities TER:E%5
C: RMB Fixed Income Securities A REEEEES 91.5%

4.5%
0.0%

D: USD Fixed Income Securities ETESES  4.0%
E: HKD Fixed Income Securities BITES:ES  0.0%
F: Others Eft? 0.0%

A+B

F:D"i

Top 10 Portfolio Holdings ¥ EHSHNT+AEE
Beijing Capital Polaris Inv Co Ltd 5.2% Mar 2020  4.2%

stage since February, keeping markets in risk-off mode. Higher inflation expectation %EKH[{ a8 ,_;_1;-:1 E: Y= ﬁﬂﬁéﬁﬁw ,gﬂj x@ﬂ?ﬁ Far East Horizon Ltd 4.9% Feb 2021 4.0%
spurred concerns of faster pace of the Fed tightening. Hong Kong short rates BEELS KINRVIER - FEGSCRIREEEIS ANZ Banking Group Float Jan 2025 3.7%
did not follow the US rate hike to move higher. Concerns over tightening in USD EE o HETADENBNIBEKEHS IEBRMIER | Societe Generale 5.2% Jun 2025 3.6%
liquidity continued to push 3-month LIBOR above 2.3%, where HIBOR failed to TRZEFEESI2.3% BRI TRARE TS § Sinochem Offshore Capital Co Ltd 4.4% Feb 2021 3.2%
catch up due to abundant liquidity in the banking system. China entered 2018 with BIRITEZEIREREDYD - PEEA 2018 » &7 Commonwealth Bank of Australia 5.15% Mar 2025  3.0%
solid growth, stable inflation and appreciating currency. Offshore RMB funding 2B » BARIEE » SHEFHE - E’éEﬁﬂﬁFﬁt}%ﬁ Franshion Brilliant Ltd 5.2% Mar 2021 2.8%
costs traded sideway despite a continued rally in onshore rates market. BRE - Bt A\RBREMADEEDIZS ICBCIL Finance Co Ltd 3.9% Jun 2018 2.7%
BMW Finance NV 4.25% Oct 2020 2.7%
Constituent Fund Performance {3 E&FKIR' Fonterra Cooperative 3.6% Jan 2019 2.7%
Cumulative Return &K Annualised Return SO (p.a. TEK) Calendar-year Return FEZ [Q15R
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 5544 2014 2015 2016 2017
rEES =@B — =% Tt +5 B3#&7H —& =fE hE B!
2.49% 2.49% 8.00% 1.10% -0.33%  nafNERA  -055% 8.00% 0.36% -0.07% nfaNEA -0.11% 051%°  -1.07% -499%  -2.93% 5.81%
Cumulative Return Ei&EEIHR Annualised Return 3£k [OI3R (p.a. TEHK) Calendar-year Return @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 5544 2014 2015 2016 2017
rEES =fER = =%F hi N 83178 —F =% k== T 278
0.29% 0.29% 3.56% 4.13% 2.42% n/a B 2.38% 3.56% 2.76% 0.97% n/aNEFA 0.94% 0.83%° -0.43% -3.34% -2.84% 2.93%
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BCT (Pro) Global Bond Fund
BCTIRIKEHEFE

Investment Objective X EEIZ

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

Risk & Return Level ElRCERizE A
Low to Medium 2
EEp

Portfolio Allocation X E{H& D

o BEERHPERBNBREDR Cash }&

A: Cash & Others IRE R EA? 11.2%
* The underlying Approved Pooled Investment Fund invests « {HEIIEEEIZEESTIBIRERTRZEP  B: Term Deposits EHIFN 0.0%
primarily into fixed income securities issued by governments R B s S (T e Fixed Income Securities EEE%
and governmental agencies globally C: Asia 2/l 62.8%
Constituent Fund Information X {3 EEEE] D: Australia / New Zealand @il / {17588 0.0%
Launch Date{ é;g?gﬁ% 01/10/2002 S Zn[qj:ruca Tz i
Unit NAV B EEFE HK$ 1.5798 S — 1 ica AL= Lo
Fund Size%%ﬁé HK$ 1,181.2 milliins BE 1% Unt AV ERRE 5 G: Others Eft2 25.4%
Fund Descriptor Bond Fund [ Global_] 170 .
EEEamit ESEEIRIK]
Fund Expense Ratio 257X 1.52% 150
Investment Manager & & &8 130
Templeton & T8 110 2 G AB
Risk Indicator ESIEE ool E =
Annualised Standard Deviation FE1Z#Ez 331% SsSSssssssssess5ses o—f .

Market Commentary M55

During Q1, the Fed raised the federal funds target rate 25 basis points to a range of
1.5% to 1.75% at its March meeting and remained on course for two more rate hikes
in 2018. Interest-rates strategies, currency positions and overall credit exposures

E—SEHR - ZEMRBIENEE LRMITESEZ
F 2535 % 1.50% £ 1.75% &0 B N » W #2018 FF

Top 10 Portfolio Holdings X EHER+AXEE

MEMRM S - FIEES  SEFERE@ESFay | Hong Kong Treasury Bill Jul 2018 12.0%
had largely neutral effects on relative performance. The fund’s lack of exposures to AHREGOMSE - ESABFEHERMTHEEESR Hong Kong Treasury Bill Jun 2018 11.7%
the Japanese yen and the euro detracted from relative results, while overweighted BHER MREAIHRNEESHEEEaE - & Hong kong Treasury Bill May 2018 11.4%
currency poslitions ir)‘Melxican peso contributed. We corlﬂinued t<lJ‘ma.inlain Io.wl in ifﬁﬁﬁ.’ﬁéﬁﬁﬁﬁﬁﬂ'ﬂ%%ﬁéﬁﬁ}3}%" ﬁﬂ%ﬁf%ﬁ%@l@]E% International Finance Corp 7.80% Jun 2019 7.6%
overall duration positioning during the quarter, while actively positioning for rising %g%%tﬂiiﬂi&ﬁ%ﬁ%l° ﬁfﬁ%ﬁ%ﬁ’:§1ﬁffﬁﬁ?‘%}ﬁ Korea Treasury Bond 4.25%, Jun 2021 6.1%
us Tr_easury yields. _We continued to hold local-currency positions in a nu_mber of Eﬁ@]ﬂ'ﬂim§§$%&EU&E\E*Uﬁi\gﬁ'ﬂ@?ﬁﬁé Government of Thailand 3.65% Dec 2021 5.7%
countl_'les thgt we believe have strong growth fundamentals and compelling interest- iﬂ!‘éﬁ%ﬁ; . TR - vEes Government of Mexico 5.00% Dec 2019 5.3%
EDEEETES o Hong Kong Treasury Bill Aug 2018 4.9%

) \ Government of Mexico 4.75% Jun 2018 3.6%

Constituent Fund Performance X {3 E&XKIR Government of Colombia 7.75% Apr 2021 3.5%

Cumulative Return SRFE0IER Annualised Return FEZR{LOIFR (p.a. TEK) Calendar-year Return TFFE LR

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 5544 2014 2015 2016 2017

rEES =ER —F =F A i 85178 —&F =F k== A 83178
1.22% 1.22% 2.07% -3.19% -7.79% 11.47% 57.98% 2.07% -1.08% -1.61% 1.09% 2.99% -1.18%  -2.03%  -6.25%  -2.97% 3.32%
Cumulative Return RI&EEER Annualised Return 34k 01K (p.a. TF3K) Calendar-year Return EEZ @R

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 5544 2014 2015 2016 2017

TEES =fER =i = hf A B#%18 —& = At +E  B%78
0.23% 0.23% 0.90% 1.08% -1.99% 1.14% 11.51% 0.90% 0.73% -0.82% 0.23% 1.39% -0.08% -258% -279%  -2.50% 0.40%

BCT (Pro) Hong Kong Dollar Bond Fund
BCTEBITIBSEE

Investment Objective X EEIZ

* To provide members with long-term capital appreciation
¢ The underlying Approved Pooled Investment Fund invests in a

« DRERHRIBNESIBE

Risk & Return Level Bl EERizE A
Low to Medium

EEh 2

Portfolio Allocation Z &S
Cash &

o MHEMEEEREREESTEIRER @B A: Cash & Others REREA’ 3.6%

portfolio consisting primarily of Hong Kong dollar denominated ~ AEREHINEZSZEAATIIREERS B: Term Deposits EHATZAR 0.0%
interest bearing securities Fixed Income Securities EE5&3

Constituent Fund Information Fi{{3EEEH C: Hong Kong &i& 54.0%
Launch Date 53558 01/10/2009 - E’i’;s;é\%‘;ﬁm@"“ oo
gS:dNQXeEEfL%é%EE@{E HKS 909.1 r:::ﬁi;;%?é o Unit NAV SIEESE F: North Amer'\ca 1& ‘ 1.9:/0
Fund Descriptor Bond Fund [ Hong Kong] 116 = a ?ﬁﬁf:;“ﬁga' L 8:80//:
ERiaRimin EsE2(EE] 10 a
Fund Expense Ratio E&BIZtt R 113% 1y H

Investment Manager 1% & &8 }g;‘ FG ‘ ’7/\*8
JPMorgan 1R 0.98

Risk Indicator BG5St P D
Annualised Standard Deviation FEE1E%EZ 2.59% 23se3eIezezegedede

Market Commentary M55

Over the quarter, the Federal Open Market Committee raised the Fed
Funds rate by 25 basis points. Growing fears of a trade war came into
focus as rhetoric from the US and its decision to impose tariffs caused

ZN MHARTHEEESBMBESTR CFH5EE
B BREEETBNARY  REEXEBERNSHU
REBBERNRES EPERE - BETRHRESR

Top 10 Portfolio Holdings IR EHHSRN+AXEE

Hong Kong Government Bond Programme 1.06% Feb 2020 5.3%

> < . © - e > 2 (ool National Australia Bank 2.38% Nov 2022 3.0%
retaliations from China. Despite the potential protectionism risks, our EXERE BANEASEETEEOEEESMES CMT MTN Pte 2.71% Jul 2026 299
base-case is concessions from China to US rather than an all-out trade  gaiEE 58 - BFIEN2018 EMEBISINSENK - B CK Property Fin 2.25% Aug 2022 2.4%
war. We expect four Fed rate hikes in 2018, with a sustained break higher BRI O A EE R s » ) EE HK Government Bond 1.16% May 2022 219
unlikely unless inflation exceeds expectations or Japan abandons yield SRR R A - KEB Hana Bank 2.61% Mar 2021 1.9%
curve control. Korea Expressway 3.02% Mar 2023 1.7%

IFC Development Treasury Ltd 3.4% Mar 2020 1.6%

Malayan Banking 2.66% May 2021 1.5%

Constituent Fund Performance {3 EExRIR’ Caterpillar Financial Services 2.14% Dec 2019 1.5%
Cumulative Return R&5E1%R Annualised Return SR OIFR (p.a. TEK) Calendar-year Return EZ Q3R

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 5544 2014 2015 2016 2017
rEES =f@R —F =F hE &%  B%¥7E -5 =F hF +&  B%78

-0.94% -0.94% 0.06% 0.90% 450%  n/a B 14.60% 0.06% 0.30% 0.89%  nafNEA  1.62% -319%  440%  216%  -1.55%  3.26%
Cumulative Return RFEER Annualised Return ZEZ{L 1R (p.a. F£3K) Calendar-year Return FEE @R

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 o544 2014 2015 2016 2017

rEFEES =f@R —& =% Gakcs + 8%78 -5 =F Fak=3 +%  B8%78
-0.12% -0.12% -1.10% -0.33% 183%  nafEA 4.62% -1.10% -0.23% 0.73%  nfafNEA  1.07% A121%  1.95%  030%  -3.00%  0.05%

13 as at # £ 31/03/2018
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BCT (Pro) MPF Conservative Fund f Risk&aemmtevel,
BCTHEHIEERITESET pll

Investment Objective (B EE e Portfolio Allocation & &3

* To provide members with a rate of return which matches or « 2 E# 48 ﬁﬁ’\_X_ 8B TTEE BRI R DR ; - e
exceeds the Hong Kong dollar savings rate to minimise the 3 » DIHBISAEFTESHHRERERERE Cash & Fixed Income Secu?“es RERERE
exposure of the principal amount invested to market fluctuation A: HK Dollar Cash & Others
and volatility ) ) . ) . I BTTIRE REM 1.7%

¢ The constituent fund invests in Hong Kong dollar denominated * B3 EZIREIETTIRTEFRRITERERES I e A e
bank deposits and short-term debt securities SETTEERTEEN 75.3%

Constituent Fund Information X {3 EEE R} C HKD I/I Fived | Securt
Launch Date £%1TFEHR 01/12/2000 P —— s porar Fixed Income securities .
Unit NAV 51T S8 HK$ 1.1218 11 Unit AV BITAESE ETERES 23.0%
Fund Size E2EE HK$ 6,472. 4 m||||ons 'E_.% 112 |
Fund Descriptor Money Market Fund Kon 110 c

B HYarg)
Fund Expense Ratio E&5ZtEE 0.77% o

Investment Manager & & 1512 104
Invesco RIE 102

Risk Indicator EESIZ e T s e s s e - s o s~ 0B
Annualised Standard Deviation TFE{ZE 2 003% SSS8933S5333533388§ :

Market Commentary M55 . " "
Economic data across the glgbe conlinu;d to be robust. Data released showed signs BIGEESIBERERITEY BEBRE=EEREED Top 10 Portfolio Holdings REHEN+AEE

G EGbruary: Reoping TArkets m eicoflmode. Ligher GO expecinon Sourcd  Amg Lotk SERBERSRAL, SRR | Term Deposis EHGAT 2%
. Hihal i ; (e = NG| RIPESIERT Agricultural Bank China HK 0% Apr 2018 2.9%
bonrah stospancd and ware fattoned itor er ihe rase 1o 1 February and March  RATIRE - @) Bl EERANERIER 25138 Bank of China HK 0% Jul 2018 2.8%
FOMC meetings. Hong Kong short rates did not follow the US rate hike to move MITPAMMBEEZESERNE 2R - ZHRBIRTE - Bank of China HK 1.4% May 2018 24%
higher. Widening in LIBOR/HIBOR spreads was blamed to be the reason behind the BRETRREZENESES © 1%?&%&17“%9‘?/@*]%?@ Agricultural Bank China HK 0% Jun 2018 2.3%
move. Concerns over tightening in USD liquidity continued to push 3-month LIBOR AWRASNETERNERER - HETHRENEINBENIES IS gt . © ' oa
above 2.3%, where HIBOR failed to catch up due to abundant liquidity in the banking ;&E 31lﬁ1m;ﬂfﬂifrﬂ¥}ﬁ,u\§aff*\2 3% » BIRRERITEE R Agricultural Bank Ch‘”% HK 0% Sep 2018 2-70/0
i | China Development Bank HK 0% Jul 2018 1.5%
Constituent Fund Performance {3 EE&RKIR China Development Bank HK 0% Oct 2018 1.5%
Cumulative Return SRIEEHR Annualised Return (K [O1%R (p.a. TFHK) Calendar-year Return ZEZ @R
Y%a%oiDﬁt\e g M{%]}%S 1 Y?:zér 3 Yegs 5 Ygs 1(2(;5 SiécﬁeéLaunEch 1 Y?;:r & Yefaés 5 Ygs 10+Ygrs SiécéekLau‘nEclh 2013 2014 2015 2016 2017
= | = — = il 217 = = Gl 21T
0.06% 0.06% 0.12% 0.13% 0.44% 1.54% 12.18% 0.12% 0.04% 0.09% 0.15% 0.67% 0.02% 0.28% 0.03% 0.01% 0.05%
Cumulative Return Z2&ER Annualised Return &AL [OIFR (p.a. TEK) Calendar-year Return TEZ TR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2013 2014 2015 2016 2017
rEES =fER —F =5 hF T+ 8378 —F =5 A +5 B#178

0.03% 0.03% 0.07% 0.10% 0.19% 0.51% 3.52% 0.07% 0.07% 0.08% 0.10% 0.40% 0.01% 0.11% 0.00% 0.00% 0.03%

tBCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund is not the same as placing constituent funds on deposit with a bank or deposit taking company and
there is no guarantee that the investment can be redeemed at the subscription value. The MPF Conservative Fund is not subject to the supervision of the Hong Kong Monetary Authority. Fees and charges of MPF Conservative
Fund can be deducted from either (i) the assets of the constituent fund or (ii) members’ account by way of unit deduction. This constituent fund uses method (i) and, therefore, unit prices / NAV / constituent fund performance
quoted have |ncorp0rated the impact of fees and charges. BCT #EHRTES I NRBAECLEINE - RETHESRITES T AAREESENRRTNESEAAT » TERETZREETUBO - MERESRTES
WAZEEEMEEBEE - SHERTESORET (—)ESBIFEESERE : (2)EBIFFMERPPIIEINE - ZHHESRASI(—)NE » RFDIEIER / EESE / pESRRERNNBE -

§ There were only fourteen holdings in the portfolio as at 31 March 2018. #Z 201838310 » ¥EESHNREHINEEE -

14 as at EZE 31/03/2018



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

5 Hlé,g_h Choice; its volatility is expected to be high.
= EBCTHEZORIMMNEZD  MRBEZUSKSNRACHERER - BHKERS -
. . The constituent fund aims at achieving a medium to high long-term return among constituent funds available under BCT (MPF)
Medium to High o - ) ;
4 hES Pro Choice; its volatility is expected to be medium to high.
= EBCTHEZENHNEZD » ZRBESUSKPESNREBODERERE  FRKERIES -
. The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Pro
Medium Lo S .
3 o Choice; its volatility is expected to be medium.
EBCTHEZOENHMMNEZD  RRHNESUSKINENREDRAERE » FEIRIEBERDE -
. The constituent fund has a low to medium expected long-term return among constituent funds available under BCT (MPF) Pro
Low to Medium o P )
2 EZ Choice; its volatility is expected to be low to medium.
- FRPESNTERRADRAEBCTES CENMNESTREZTEE » HEKIEREED -
L The constituent fund has a low expected long-term return among constituent funds available under BCT (MPF) Pro Choice; its
1 K volatility is expected to be low.

ZENEEZNFRIRIO®RAEBCTEE O ENHNESNBERE - REAKIEBRE -

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.

BERPEEINEARROREE $9HBCTIRMEBRETEFRIBER—X - MERKDEZI ERROREE BIREERIERBRORMSRE » EBHSERE -

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
1-year, 3-year, 5-year and 10-year performance figures are not available for constituent
funds with history of less than 1 year, 3 years, 5 years and 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 (Pro) 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.

Since launch to end of calendar year return.

It is calculated by comparing the total contributed amount over the specified period
with the final NAV. The technique is to use a constant amount to purchase 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 return.

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

Investment involves risks. Past performance is not indicative of future performance.
Members should refer to the principal brochure of BCT (MPF) Pro 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.

' BREERREUBTNEESBHEERE  REBFRGIRES
5 E0EHNKRESEEBEAREESDL - RIRP(BRITHER
BRRSW)DIE—F =F AFRTEIBNESELRE—F
=58  AFERRTFHNRDESRREE - (BRKRR:
RMERERAT)

2011EF6H21H 'BCTEBREERTRTIHERKIE  HIFEMW
W/ BEMBIRT 28 - @it - EZEHFINRDESRIREE
ERREENRERERERERR / BIZHNRIE -
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15 as at &% 31/03/2018
Plan Sponsor Et&8l{F®& A : BCT Financial Limited $REfERI GRS
Trustee & Administrator ZFE AR ITEEIEA : Bank Consortium Trust Company Limited $RE#{SFERERA T

Member Hotline FXSZ4& : 2298 9333 18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong
Employer Hotline {2 EZ4R : 2298 9388 BEBEEKRKEP183RIPEAE 1818
www.bcthk.com

Issued by BCT Financial Limited BRIt RIE RN T 3%
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