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Important notes EEIER
* You should consider your own risk tolerance level and financial circumstances before making any investment choices. When, in your selection of
constituent funds, you are in doubt as to whether a certain constituent fund is suitable for you (including whether it is consistent with your investment
objectives), you should seek financial and / or professmnal advice and choose the constituent fund(s ) most suitable for you tak|§r21Dg1|nto account your
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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 descnptor provided in this document for each constituent fund is determined in accordance with the “Performance
Presentation Standards” for MPF. M RERRBUIL A B MIFHIZRERIE > WEFHERNOERERE > 52 RBCTER ECHR
REEE - WX ERRERNESERIEEc ES EAE R D ERRES Een B%EEEI TITMmZE °

« BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. BCT 58 1‘55% R<F i

« Investment involves risks. Past performance is not indicative of future performance. % &% &

Constituent funds are categorized by asset type and, when applicable, further by the special features / strategies of each constituent fund. FX{PEEIZEEFER|
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J Equity Funds AN

BCT (Pro) China & Hong Kong Equity Fund BCT HEIR EBREES
BCT (Pro) Hong Kong Equity Fund BCT &8IREES
BCT (Pro) Asian Equity Fund BCT IR EZEES
BCT (Pro) European Equity Fund BCT BV EES
BCT (Pro) Global Equity Fund BCT IBHBRZES
BCT (Pro) International Equity Fund BCT Bl EES
BCT (Pro) Hang Seng Index Tracking Fund BCT 18f6EE
BCT (Pro) Greater China Equity Fund BCT KOPEREESE
BCT (Pro) World Equity Fund BCT HRIREESE
BCT (Pro) SaveEasy 2040 Fund BCT &% 2040 E&
BCT (Pro) SaveEasy 2035 Fund BCT f#&% 2035 &%
BCT (Pro) SaveEasy 2030 Fund BCT f#&% 2030 E&
BCT (Pro) SaveEasy 2025 Fund BCT &5 2025 &%
BCT (Pro) SaveEasy 2020 Fund BCT &% 2020 E&
BCT (Pro) E90 Mixed Asset Fund BCT EQQ RESEEES
BCT (Pro) E70 Mixed Asset Fund BCT E70 RESEEES
BCT (Pro) E50 Mixed Asset Fund BCT E50 RSB EES
BCT (Pro) E30 Mixed Asset Fund BCT E30 REEEESE
BCT (Pro) Absolute Return Fund® BCT BEZOHER"®

Y Bond / Money Market Funds 4 AT
BCT (Pro) RMB Bond Fund BCT ARHESES
BCT (Pro) Global Bond Fund BCT IRINEHESR
BCT (Pro) Hong Kong Dollar Bond Fund BCT BLEHES
BCT (Pro) MPF Conservative Fund* BCT iglaEFRTES"

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 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 Equity Fund are
%)iortfoho management constituent funds mvestm%m ITCISs and these constituent funds themselves are not index-tracking funds. FRAREIEIZELD BCT
BB NNREES - MIBEHERY | RREZENNESEREINERYNRAE SRS 18 ( RASIEH ST SEtE] ) - BCTIEIEEZEREN
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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. FENDESIZEABCTE
EETHERORRESEEES | - ZENNESEARBINEERFHFCNNESAURENSRENREFNEREESF RIRETE
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. BEIEEEIREE SN EIZHARSREIEDER (BERLER FAIRTTT - Rt » SRHE
S NMREBFRAGE E DR
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%@F&1%#%£IT1%&$£Z@%(
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BCT (Pro) China & Hong Kong Equity Fund

o

BCTHEIREEREES

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 {2 EE&E#

Launch Date ${7HH 01/01/2008
Unit NAV E{IE E/$E HK$ 0.8359
Fund Size E£EE HK$ 3,771.1 millions EE
Fund Descriptor Equity Fund [ Chlna & Hong Kon%
EEERmi REEE(PEREE]
Fund Expense Ratio E&5 LR 1.68%
Investment Manager 1% & &8
Invesco =IE
Risk Indicator EfEISIE
Annualised Standard Deviation TFE{Z#E 2 18.54%

Market Commentary M55

China and Hong Kong equity markets ended the year registering negative
total returns in Q4 as higher domestic bond yields and increasing concerns
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Risk & Return Level BEROEREE
High
= O
Portfolio Allocation X E{HE D
Cash IiE
A: Cash & Others IR& K EA1? 0.8%
B: Term Deposits EEEAFR 0.0%
Equmes RE
C: Basic Materials BEAER! 1.2%
D: Consumer Goods JHBSm 9.5%
E: Consumer Services ;HBARHS 8.6%
F: Financials &l 34.4%
G: Health Care f2ER:EHE 1.0%
H: Industrials T3 16.2%
I Oil & Gas BHRAAR 3.7%
J: Technology RH% 13.1%
K: Telecommunications &l 5.6%
L: Utilities 23 5.9%
M: Ot,\rﬂwers Hith 0.0%
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Top 10 Portfolio Holdings ¥ EHRSA+KEE

over possible protectionist policies in the US overshadowed positive economic BREFENHEES  DERHrEReaE Tencent Holdings FEEMI= 9-6?’
developments in China. Moreover, the Chinese government continued its efforts P T gl e S el AIA Group Ltd ST 8.1%
. e i DR - L5 - PEIRSHEEEIBIEtERS - China Mobile 1EITSE) 5.6%
to cool down the property market. Despite these factors, economic activity ey S EE) Ak A hEEEES ! L E— :
was relatively solid. During the quarter, the China State Council approved the 5 S EH Ig" 25 - = # Ping An Insurance 2R ALV
Shenzhen-Hong Kong Stock Connect and also abolished aggregate quotas on RS EEE Emfﬁ/a/ﬁl—ﬁ%lglﬁﬁﬁﬁ%% Bank of China DEIR{T - 4-7°/°
both the Shanghai and Shenzhen connects, reflecting China’s desire to openits 28 » RIREFBRHMAMTE - CK Property Holdings Ltd & 1iE . 3.8%
markets. Semiconductor Manufacturing Intl Corp PILEIE:  3.5%
MTR Corp Ltd i&#/_ 8] 3.2%
Beijing Capital Intl Airport Co Ltd It REHLE  3.1%
Constituent Fund Performance F{ {3 E&RIR’ ICBC TEiRIT 2.9%
Cumulative Return Ri&EER Annualised Return £k [OI%R (p.a. T£3K) Calendar-year Return FEZ 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
*EES —@R @ — =& ®E + 5878 — =& = +£ Bgpg 012 W18 201 2015 2016
-0.44% -6.96% -0.44% -4.14% 21.25% nfaRNEBRE -16.41% -0.44% -1.40% 4.94% naNERE -1.97% 24.52% 6.60% 3.06% -6.58% -0.44%
Cumulative Return SEAEEHR Annualised Return 3£k [O1%R (p.a. T£3K) 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  Since Launch 2012 2013 2014 2015 2016
AEES =fER — = S I SE:nl=| —& =rE Gt as #1718
1.53% -3.29% 1.53% -3.38% 0.72% n/aNiER 8.34% 1.53% -2.37% 0.29% n/aRiE A 1.77% 10.61% 5.06% 4.05% -8.05% 1.53%

BCT (Pro) Hong Kong Equity Fund
BCTEEBIREES

Investment Objective IR EEIZE

To provide members with long-term capital appreciation

The underlying Approved Pooled Investment Fund invests in equity
market of Hong Kong, namely equities of companies listed in Hong Kong

(including Greater China companies that are listed in Hong Kong) or

companies which have a business connection with Hong Kong (including
companies which are listed outside Hong Kong). Companies which
have a business connection with Hong Kong include but are not limited
to companies that are domiciled or incorporated in Hong Kong

Constituent Fund Information {3 EE&E R

Launch Date $2{THHA 01/10/2002
Unit NAV EETEERE HK$ 3.2190

Fund Size E£EE HK$ 2,965.9 millions 5%
Fund Descriptor Equity Fund [ Hong Kong ]
ERERmin BEER[EE]
Fund Expense Ratio E&5ZLEER 1.54%
Investment Manager X & &2
Fidelity Z=5&
Risk Indicator EFEISZ
Annualised Standard Deviation FFE{ZE#E= 18.01%

Market Commentary 35 5
Chinese and Hong Kong equities declined over the quarter. China’s GDP
expanded by 6.7% year-on-year in Q3, supported by stronger government
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Portfolio Allocation &S

Cash IRE
A: Cash & Others IR& R EA?

BLMNAS(BEESELMNADERS))NEE | B Term Deposits EEIEER
BERBBENA S (DEEEERNLOMADN | o o Do ERE
== - BEE ﬁ%i’%ﬁ BN BEERRRESSE | Equities iR
MR T C: Basic Materials AR
D: Consumer Goods JHBEm®
E: Consumer Services ;HB R
F: Financials g
G: Health Care {#ER:ERE
H: Industrials Iﬂ% "
N s I': Oil & Gas BHEXAR
w0 Unit NAV [ EERE J: Technology B
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Top 10 Portfolio Holdings ¥ &EHE R+ XEE

spending, higher bank lending and a boom in the property market. Industrial profit = o o o = . Tencent Holdings BSAITE 9.8%
growth also accelerated due to stronger sales and higher prices. However, growth %E&gﬁgﬁ 6.7% mg%i?;ﬁﬁ*ﬂfﬁgﬁﬂﬁm%’éﬂl HSBC Holdings &A% 9.6%
in private sector investment fell in November, indicating that the economy is more EREIBRDKINR - A MAREIERE1 B CCB #&RR1T 6.6%
reliant on state spending. Hong Kong equities also came under pressure as buying TH REMSEEAKBEREES - It » BEED AIA Group Ltd &FB{RME 5.5%
through the Shanghai-Hong Kong Stock Connect slowed and the valuation gap T BFD 1 ETEER I EHRE G EEEN ICBC TE5iRiT 4.3%
between Hong Kong and mainland-listed Chinese shares narrowed. Meanwhile, s SRS ER o 02— , WET i i 1%
the announcement of the much-awaited Shenzhen-Hong Kong Stock Connect E ,—J]—@$'§E§FE§IE %E, zﬁnﬁ :iﬁg?ﬁ}ﬁﬂjrﬁ 8E|rﬁuxﬁgﬁlﬁ%§iiﬂs E70 glo;o
supported sentiment. ZHGFEANRER » BIRKKERS - Bank of China (OBl e
HKEx B2 2.7%
Constituent Fund Performance {3 EERIT' Sun Hung Kai Properties Ltd #TEEHHE 2.6%
Cumulative Return E1&5E1%R Annualised Return SEZR{L @R (p.a. TEK) Calendar-year Return /2 [C15R
Y%a%o Date 3 Mfonths 1 Y%azr 3Ye§£s 5 Yefaés 10+Years SiécekLaunch 1 Y%r 3 Y%s 5 Ygs 1(¥ears S‘\éce Launch 2012 2013 2014 2015 2016
£S5  =f@8 — = Gl 3178 = = il #1718
0.76% -5.87% 0.76% -1.08% 28.41% 23.47% 221.90% 0.76% -0.36% 5.13% 2.13% 8.54% 20.56%  7.68% 3.15%  -483%  0.76%
Cumulative Return EiE0IER Annualised Return TEZR{EEIER (p.a. T£X) Calendar-year Return FEZ [QI5R
Yg&o Date 3 Mfonths 1 Ygr 3 Ye%s 5 Yefaés 10_"_{%rs Siéce Launch 1 Year 3 Ygs 5 Years 1(1'1(%5 Siéce Launch 2012 2013 2014 2015 2016
£S5 @8 = = il 3178 - = il 217
3.00% -2.83% 3.00% -1.40% 3.37% 10.87% 40.98% 3.00% -0.97% 1.34% 2.05% 4.61% 9.71% 5.35% 370%  -7.37%  3.00%
2 as at HZ 30/12/2016



BCT (Pro) Asian Equity Fund
BCTEE MR EE T

fu v
Investment Objective IR EEIZ
* To provide members with long-term capital growth
e The underlying Approved Pooled Investment Fund invests
primarily in securities of companies in Asian equity markets
(excluding Japan)
Constituent Fund Information B {3 EE&E#}

Launch Date #2{THHH 01/05/2004
Unit NAV B[ EEFE HK$ 2.6334

Fund Size EEE HK$ 2,741.3 millions 58
Fund Descriptor Equity Fund [ Asia ex-Japan ]
EEERmm IREEE[MN(BEARRRN)]
Fund Expense Ratio E&5ZLLER 1.81%
Investment Manager 1% & &8
Schroders fBFEE
Risk Indicator BFZIEZ
Annualised Standard Deviation FFE1ZE#E = 11.77%

Market Commentary M5
Asia ex Japan equities fell in Q4 as Donald Trump’s surprise victory in
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Risk & Return Level [E}# /% 00%

Medium to High

vzm 4
Portfolio Allocation X E{H& D
Cash IHE
A: Cash & Others ¥R R Ef® 3.3%
B: Term Deposits FEHAFT 0.0%
Equities &=
C: Hong Kong &i& 43.1%
D: Taiwan &/ 11.2%
E: Singapore #7103 5.4%
F: Korea 82l 18.4%
G: India ENE 14.1%
H: Others Eftf? 4.5%
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the US presidential election saw heightened expectations of a faster  &EEEERHEHIEEBE SR SHBEEHAR Samsung Electronics Co Ltd 6.8%
pace in interest rate rises by the US Federal Reserve. Broader emerging ~ EIRSEANMEEEIEZE SR AR EF - BEFEMIE  Taiwan Semiconductor Mig STEE 55%
market assets saw a selloff as US Treasury yields rose sharply over BEEEINE - DEHE  TRMEFERASMER Tencent Holdings FSEAIERZ 5.5%
the period. In China, stocks fell on the back of property curbs as well MENSE IR - EBItER  ARBN ST China Mobile FIEI#5#) 3.7%
as tightening liquidity. Meanwhile in Hong Kong, stocks fell because of — EHIEZRIEEGR » SBRMIKS Tk - ﬁ'S‘F%’gUpkLﬁf}M%Bﬁ gg:f’
; : - i an 3%
newly-introduced property tightening policies. HSBC Holdings FELA 559
SK Hynix Inc. 2.2%
Hongkong Land Holdings &z 2.1%
Constituent Fund Performance B {3 E&KIR" Indusind Bank Ltd 2.0%
Cumulative Return SRFSE1%R Annualised Return ZF3&{K 013K (p.a. TE3K) Calendar-year Return TE/Z [CI5R
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 5,5 2013 2014 2015 2016
rEES =fE@R — = hF i B3178 - =fE k= T+ EE:An]=]
3.35% -7.54% 3.35% 4.07% 27.46% 39.47% 163.34% 3.35% 1.34% 4.97% 3.38% 7.94% 23.42%  -0.77% 9.95% -8.41% 3.35%
Cumulative Return 2FEOER Annualised Return ZEZR{EE1ER (p.a. TF2K) Calendar-year Return FEEE @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 o4, 2013 2014 2015 2016
rEES =f@RB —5 =%F il +5 8378 - =fE Tt +5 EE:An]=|
0.59% -2.29% 0.59% -1.83% 2.05% 18.70% 37.03% 0.59% -1.27% 0.82% 3.37% 4.78% 8.12% 0.04% 3.61% -7.27% 0.59%

BCT (Pro) European Equity Fund
BCTER M AR 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#}

Launch Date #1THER 01/01/2008
Unit NAV ES(T[EESB HK$ 1.1335
Fund Size E£&EE HK$ 461.3 millions 58
Fund Descriptor Equity Fund [ Europe |
HEEAEm PEEEE BN
Fund Expense Ratio E&57LEER 1.66%
Investment Manager X & &8
Invesco SIE
Risk Indicator E[EISIE
Annualised Standard Deviation FFE1ZE#E= 13.34%

Market Commentary 35 5
European equity markets advanced in Q4. The market surge was particularly
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Risk & Return Level Bl EERizE A
Medium to High

vzm 4
Portfolio Allocation B & D
Cash IRE
A: Cash & Others B& R Ef? 2.2%
B: Term Deposits EHAZ X 0.0%
Equities %=
C: Finland B8 5.6%
D: France A 18.0%
E: Germany 2Bl 8.1%
F: ltaly BAF 6.1%
G: Netherlands 7% 6.0%
H: Spain FEIESF 8.1%
I': Switzerland fi 1= 11.3%
J:: United Kingdom ZEE] 29.6%
K: Others Eff 5.0%
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noticeable post-ltalian referendum in December. Following the vote, investors FEIELRREE - Q3% HiIBE—STERSIRZ MISIRE )
regained confidence amid increased talks of fiscal stimulus globally. Onthe  BAFGRIBEINE  HMEHIZESEZEBEN - ZEgEs | Novarlis AG 3.5%
macroeconomic front, the European Central Bank (ECB) decided to extend its B BT AEISE S 8IES - tEEaER(BEt BPPLC 2.9%
quantitative easing (QE) programme was seen as simultaneously dovish (QE BT S ) FIER (BEEEYIE) IS » BRI TZ IR Barclays Plc 2.5%
extension) and hawkish (QE pace reduction), allowing the ECB to initiate a taper SRS BB AZ @S 2013 T BIEIEHE—IE Royal Dutch Shell 2.4%
but without the tantrum that accompanied a similar action by the US Federal BT , - ?nu R4 Ly ne = Deutsche Post AG 2.4%
Reserve back in 2013, and to continue providing favourable financial conditions for Eﬁ‘?mm EMARBUHEVEE RIS SRR S AL 19 RN Aiergussceerou(:jssg 23%
economic growth in Europe. = Intesa Sanpaolo 2.3%
ING Groep NV 2.3%
) | Roche Holding - Genusschein 2.3%
Constituent Fund Performance {3 EE&RIR AXA SA 2.2%
Cumulative Return EiEEER Annualised Return TEZR{LEIER (p.a. T£3K) Calendar-year Return TEE @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 o, 2013 2014 2015 2016
ArEES =fER —F =% heE A B#178 = =% heF A SEAml=
-0.70% 8.08% -0.70% -7.01% 52.25% nfaNEF 13.35% -0.70% -2.39% 8.77%  nfaNERA  1.40% 20.08%  36.35%  -4.94%  -149%  -0.70%
Cumulative Return RIBEEHR Annualised Return ZEZ&4k,[O1%R (p.a. TFK) 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 - Since Launch o, 2013 2014 2015 2016
rEES =fE@R = =F Gt TE  B%5E 0 — = A +E  B%i58
7.62% 4.61% 7.62% -2.03% 878% nafEA  2552% 7.62% -1.41% 338% nafEA  4.93% 1112%  17.35%  -5.05%  -5.94% 7.62%

3 as at | E 30/12/2016



BCT (Pro) Global Equity Fund
BCTIRIRKIEZEE £

Investment Objective IR EEIZ

* 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 ESE

Launch Date £{THHA 01/10/2002
Unit NAV B[ EEFE HK$ 2.5595

HK$ 1,559.9 millions &
Equity Fund [ Global ]

Fund Size E£&E
Fund Descriptor

ERETmm IREEE[RIK]
Fund Expense Ratio E&5ZLLER 1.68%
Investment Manager 1% & &8
Templeton EFETE
Risk Indicator BFZIEZ
Annualised Standard Deviation FFE{ZE#E= 11.98%

Market Commentary 355
Global equity markets rose in Q4 amidst a number of market tailwinds: US investor optimism
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Risk & Return Level Ei# R O#REE
Medium to High 4
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Portfolio Allocation X E{HE D

Cash IRE
A: Cash & Others IR & Efl1° 5.5%
B: Term Deposits FEHAFT 0.0%
Equities f&Z
C: Asia gejil 17.6%
D: Australia / New Zealand @il / 17588 0.4%
E: Europe BRI 38.5%
F: North America 3t3= 36.2%
G: Others Eitt 1.8%
G———— —AB
C
—

Top 10 Portfolio Holdings ¥ EHRSA+KEE

about President-elect Donald Trump’s perceived pro-growth policies, generally encouraging ISP Ol gEE B EIL R BGRRLE » SEMENE i .
macroeconomic data across regions and the European Central Bank's December BISESSSBIEE  UREVIRITIR12BRERER Microsoft Corp 2.404:
announcement to extend its quantitative easing program beyond March 2017. However, EHR2017E3BERNSB(LERTEIEER - A » =H Samsung Electronics Co Ltd 2-10/0
uncertainty ahead of the US elections in November, along with a December referendum in 11 BOEZRINAREY - BAF 12 BAB R ERIESE BPPLC 1.80/0
Italy and a primary election in France, weighed on investor sentiment at certain points. The BE B EENEE - ESNEEESNRRBERER JPMorgan Chase & Co 1-80/0
fund outperformed its benchmark index during Q4. Value stocks delivered one of its best HEISEN - BRRAIR FH R ERERCRIERBIE R MR Alphabet Inc 1.60/0
quarters on record in the period as interest rates rose and the market began discounting I8ELBEIRTEE - BEAKRERZENRIFAELRRE Citigroup 1.606
reflationary expectations following the US presidential election. SEREI— - Comcast Corp 1.5%
Royal Dutch Shell 1.5%
; Teva Pharmaceutical Industries Ltd 1.5%
Constituent Fund Performance R {3 EERIE Apple Inc 1.4%
Cumulative Return SRFSE1%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 5519 2013 2014 2015 2016
TEES ={ER —fF =F hF +E  B%i78 —F =F hE &  B%38
7.51% 5.96% 7.51% 3.65% 53.08% 15.82% 155.95% 7.51% 1.20% 8.89% 1.48% 6.81% 18.01% 2515%  0.75%  -431%  7.51%
Cumulative Return Ri&EEER Annualised Return ZE3{k 01K (p.a. T£3K) Calendar-year Return FE IR
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 5,5 2013 2014 2015 2016
rEES =fER —&F =% hF +&H BT —F =F hF +&F  B%iT8
9.02% 2.93% 9.02% 3.95% 13.66% 30.36% 42.66% 9.02% 2.64% 5.11% 5.14% 4.76% 8.61%  11.48%  -158%  -552%  9.02%

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 251THEHS 27/10/2008
Unit NAV E{I[EESE HK$ 2.0310

Fund Size E£E&E HK$ 610.7 millions 55
Fund Descriptor Equity Fund [ Global ]
EEERmin REEE[IRIR]
Fund Expense Ratio E&5tEE 1.57%
Investment Manager & & #&HE
Fidelity =5E
Risk Indicator FEFHISE
Annualised Standard Deviation FFE{ZE#E= 10.33%

Market Commentary 35

Global equities advanced over Q4 as well as for full-year 2016. Donald Trump’s
unexpected victory in the US presidential elections led to some initial volatility, which

c RUERHERIERILE
- BRREEEREESTBREREZINERERE
%

Unit NAV EfTEESE
220
2.00
1.80
1.60
1.40
120
1.00
S
S S oS ST TS TS FTSsFTSsF S
2885555555255 588¢

RINEMESNSES » 2016 FLFMIRSHIE - D
EFERESEXERT - EHHEENHRIERKE - BEE

Risk & Return Level E#5

Medium to High 4
hESF

Portfolio Allocation X E{HE& D

Cash & Fixed Income Securities REREREZS
A: Cash & Others IR & Eff1° 0.4%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRIKESES  0.0%

Equities f¥E
D: Hong Kong &i& 11%
E: Japan BHAF 9.2%
F: Asia Pacific Z2AE* 9.0%
G: North America 3t 60.2%
H: Europe Bl 20.1%
A+B
‘,7(}
D
-l
G

Top 10 Portfolio Holdings & EHRSA+KEE

subsequently eased as markets began to expect a large fiscal stimulus plan. Markets = ey M= =K HEs . B JPMorgan Chase & Co 2.2%
also rgactedypositively to the Europegan Centre’;I Bank’s gecision to extend ﬁs quantitative Fﬁ%f’ﬁﬁ ‘% Ezéﬂg@ﬂ%ﬂ%g_m%&iﬂﬁﬁmﬁ B Apple S\gnc 2.0%
easing proEramme for three months longer than expected. The Organization of the %fjlﬂmkg%a‘f‘;ﬁj&iﬁ%ﬁﬁ&ﬁ;@ﬂ" Fﬁ%%ﬁﬁbpﬁz@g Microsoft Cor 2.0%
Petroleum Exporting Countries (OPEC) agreed o its first production cut i eight years, & © ORI EIEE/ \ELURS X ARHE - BEBEGE P ol
whicr;1 iuppoged crut;ie oil priceds.lEIsewhere, évhiledt?e U? Federgl Rebservhes imﬁrest KRG - HAZEMESE 12 BB NEFaE:2EN  mE é'PhabIEIE“”Ct c 12;0
rate hike in December was widely anticipated and largely priced in by the markets, = Y =, [BEEERIYS R 8= eneral Electric Co .8%
its projection for three interest ratye hikespin 2017 com%ar)ég to two prgviously led to fﬂﬁ%g%%%%gg@%ﬁ%ﬁ?@gﬁ*ﬁﬁ@%&%%&uﬁni Altria Group Inc 1.7%
market volatility. Against this backdrop, US equities outperformed other regions, while iﬁgfﬁﬁﬁﬂiﬁl/ﬁ wfﬁ%ﬁi@?ﬁﬁ%éui%ﬁﬁ'é ; RIR X PNC Financial Services Group Inc 1'6%
ST e et IR AR at Molson Coors Brewing Co 1.4%
Citigroup 1.4%
Constituent Fund Performance B {3 EEXRIR" Apache Corp 1.3%
Cumulative Return SRFS[E1%R Annualised Return FEZ{L R (p.a. FX) Calendar-year Return EZ QR
Ygr to Date 3 Months 1 Year 3 Years 5 Years 10+Years Siéce Launch 1 Year 3 Years 5 Years 104;{ears Since Launch 2012 2013 2014 2015 2016
FES =EAR —&F =F heE #1318 —F =5 Rt EE:n]=)
2.33% 0.40% 2.33% 6.31% 54.45%  n/a-NEF 103.10% 2.33% 2.06% 9.08% n/a- &R 9.04% 16.65%  24.54% 4.56% -0.64% 2.33%
Cumulative Return Ri&EEER Annualised Return ZE34{kOR (p.a. T£3K) Calendar-year Return FEEIZR
Yeaéé%)/aie 8 Mf%l}t%s 1 Y%aEr 8 Y%s 5 Ygs 10_'1(%%5 Siécﬁe*Lau‘nEIch 1 Year 3 Y%ags 5 Ygs 10 Years Sgg&»‘}augh 2012 2013 2014 2015 2016
= = — = il 11’? — = it z%i
3.21% 1.46% 3.21% 2.23% 12.96% nfa @R 33.43% 3.21% 1.51% 4.87% naNERE  6.77% 551%  11.39% 1.54% -2.04% 3.21%

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

4 as at | E 30/12/2016



BCT (Pro) Hang Seng Index Tracking Fund *

BCTIEIEEFE"

Investment Objective IR EEIZ

¢ To provide members with long-term capital appreciation

e 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 $#{7HEA 01/10/2009
Unit NAV BT B E#(E HK$ 1.1986
Fund Size E£EE HK$ 1,383. 8 millions E.%
Fund Descriptor Equity Fund [ Hong Kon%
EEERmi BEEE[EE]
Fund Expense Ratio E&5 LR 0.86%
Investment Manager 1% & &8
SSgA BEIRIKEE
Risk Indicator Ef&EIE
Annualised Standard Deviation FFEZ#E 2 17.57%

Market Commentary M58

In October, Hang Seng Index ended its four-month rally streak and
dropped 1.6%, with a total return of -1.4%, amid clouds of global
uncertainties. Entering November, the market ran into a selloff leading to
the US Election Day and dropped further after Donald Trump announced
victory before recovering through the end of the month. Hang Seng Index
dropped for a second month, down 0.6%, with a total return of -0.5%. In
December, Hang Seng Index continued into a third consecutive month of
loss, down 3.5%, with a total return of -3.4%, as the US Federal Reserve
rose policy rate by 25 basis points and Chinese government tightened
capital control.

Constituent Fund Performance B {3 EERIR'

Cumulative Return RE01FR

Year to Date 3 Months

Since Launch

Risk & Return Level Bl oz A

High

= O
Portfolio Allocation X E{HES D
o DERMH E%éIimﬂ_ Cash &
5:5 URER—EE—RAIEHERIXESEI(BRIA | A: Cash & Others IREREM®
EEREES Eﬂ—ﬂEIH—_rﬁﬁ-‘B_X%@K*BTﬁéE& B: Term Deposits EHAE
iéﬁ"\EléETa%lﬁ)Z PIRATBIL - REBESMBR | gouities py==
LEE ARG A B IEE B EES D REEEX g Financials <80
HIEEME:) - BUSTEBBEHRIBEERNR Eero P =
RMERENR E: Properties and Construchon AR
F: Telecommunications &5,
G: Information Technology énﬂﬂﬁ
Unit NAV EfIEEFE H: Utilities 2 FIZ53E
1.60 |- Consumer Services ;5 & GRS
J: Consumer Goods ;EEmRESE
140 K: Conglomerates fF&1E3
L: Industrials T2
1.20 N7 L AB
il
100 |\\
e ‘ c
s3S53s3s83s83szezs F

SBEEEEEELEINERERI108{3 T
1.6% @ BORER-1.4% TEZLIRAEEMNE

Figm. xA118 . HEREEARM AR  1SBC Holdings
E’Iﬁ\ﬁﬁﬁ _?Ei“ﬂ%{é:& TRk B2% CCB 2233R1T

HEREBEEERE - SBBLEHEEMEAT
Bk PRIE730.6% @ RO E-0.5% - 12 EFE
1BEIEEHHE T % 3.5% » fAOIRER-3.4% » B
EB%MW%J%JJDM%?H PR PEBRFIREEAR
E |

ICBC L&iRiT

m
o

ESTI

Tencent Holdings BEFAIRA

AIA Group Ltd &3B{RE
China Mobile CPEI5%)

Bank of China (REIER1T
CK Hutchison Holdings &7

HKEx B8RS
Ping An Insurance FFZ21{RE

Annualised Return SEZR{K O (p.a. TE3K)
10 Years  Since Launch

Calendar-year Return ZEZ TR

2013 2014 2015
5.15% 412%  -5.01%
6.55% 548%  -3.92%

Calendar-year Return FEE TR
2013 2014 2015
4.01% 2.95% -7.66%

Risk & Return Level E#5

Top 10 Portfolio Holdings I EHER+AEE

10.6%
10.1%
8.9%
7.3%
7.0%
4.8%
3.8%
3.3%
3.0%
2.8%

2016
2.88%

4.30%

High
-3

Portfolio Allocation IXEHES D

1 Year 3 Years 5 Years 10 Years au 1 Year 3 Years 5 Years au 2012
TEFEES —F =F AT + B#TH % =5 fak:d +F B8
2.88% -5.61% 2.88% 1.75% 34.36% nfaNEA 19.86% 2.88% 0.58% 6.08%  naNER  2.53% 25.58%
Hang Seng Index 1B41581 (Total Return #2OIFR)
4.30% -5.28% 4.30% 5.71% 4356% nfaNEF  34.76% 4.30% 1.87% 750%  nafNEA 4.20% 27.46%
Cumulative Return SRIEEIER Annualised Return FEZR{EEIR (p.a. T2 )
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 519
rEES = —iF =i AT aF BT —F =5 ki +&H  B%i78
3.61% -2.67% 3.61% -0.26% 469%  nfaNEF  8.97% 3.61% -0.18% 185%  nfaNEFA  2.37% 10.67%
- - A
BCT (Pro) Greater China Equity Fund
o frah A
BCTAREREERE
Investment Objective X EEIZE
« The underlying Index Tracking Collective Investment Schemes « 1HEIRESIEHERIZBEEIRERADEM | cash BS
(ITCISs) invest in the Greater China region which includes ERZEMB(EHBESHE SEROBE(EEH

Hong Kong, Taiwan and China (H shares, B shares & Red
Chips only)

* Invest in two or more approved ITCISs that track the relevant
equity market indices

Constituent Fund Information {3 EE&E#

Launch Date 17HHA 28/06/2012
Unit NAV B[ EEFE HK$ 1.1796

Fund Size E&&E HK$ 438.4 millions 558
Fund Descriptor Equity Fund [ Greater China |
HE AT BEEE( XEF'E]
Fund Expense Ratio E£5IZLEE 1.17%"
Investment Manager 1% & &8
SSgA BERIKGE
Risk Indicator EJEISZ
Annualised Standard Deviation FFE{Z#E= 17.38%

Market Commentary M58

In October, China stocks saw the first drop in five months amid growing global
uncertainties. FTSE China declined by 1.7%, with a total return of -1.7%. In
November, FTSE China posted a moderate gain of 0.3%, with a total return of
0.3%, amid market jitters on the US presidential election and the subsequent
market concerns on Trump’s policy agenda. In December, FTSE China
declined 3.5%, with a total return of -3.5%, amid the US Federal Reserve’s
policy rate hike and tightened capital control by the central government.

Constituent Fund Performance B {3 EERIR"
Cumulative Return SRIEDCIER

B% ~ BERRATES)) B: Term Depos

A: Cash & Others IB&REH?

its EERER

Equiti =
. BERTMEL it R By sty  Couities BE
B HBRIETRETISER Co Gl
D: Hong Kong &8
E: Taiwan &%
. H
Unit NAV EfTEESE F: Others Eftt
1.60 A+B
P
1.40
E
120 c
1.00
080 L L L L L L L L L L L L L L L L L

0.3%
0.0%

48.4%
29.7%
21.6%

0.0%

Top 10 Portfolio Holdings ¥ &SR+ AXEE

Tencent Holding
HREIRMAEEN - PERHAESRESE T 10
AERFDPRIESITEK1.7%  ROMER1.7% 118
ZERERSHEHBIEES| #hiBKE - BEFH
B BURT £#R0.83% » fD#HER0.3% - 125 ZF|
MREBINEURBNNZEAETFE » ERFDEE
BT EK3.5% » MBOIHKZER-3.5% °

CCB #5%iR1T

ICBC LHERIT

s BEEAIAR

Taiwan Semiconductor Mfg &T&E

AIA Group Ltd =3B
China Mobile CPEIF5E)

Bank of China (IEIiR{T
HSBC Holdings FEZ4=%

CK Hutchison Holdings &7
HKEx BER ST

Annualised Return 34k 01K (p.a. T£3K)

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 5519
rEES =fE@8 — = k=S T SE:nl=| — = Qi 8176
4.32% -5.51% 4.32% 2.54% n/a- &R 17.96% 4.32% 0.84% n/a-NER 3.73% 9.32%*°
Cumulative Return ERi&EOER Annualised Return ZF3{KO1%R (p.a. T£3K)
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 2012
FE5S =f@8 — = R T+ 8318 — = A EE:An]=)
411% -2.69% 411% 0.29% n/a- &R 3.70% 411% 0.20% n/a-RER 1.61% 6.89%°

Calendar-year Return FEE R
2013 2014 2015
5.23% 5.63% -6.95%

Calendar-year Return FEEEER
2013 2014 2015
4.49% 3.72% -7.89%

7.9%
6.0%
4.9%
4.5%
3.9%
2.9%
2.2%
21%
2.1%
1.9%

2016
4.32%

2016
411%

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 aims to achieve |nvestment resulls (ha(
BT RS - HISBHERT) PR E
SEERES SRS RN ﬁg‘:ﬁ [E yﬁE{ﬁg%$EI3E3E§ILM

sely track the performanc

the Hang Seng Index. BCT (Pro)

<

ﬁﬁgjﬂ]iﬁﬁﬁls%ﬂ%?&éu@ (r iﬂﬁ}sgﬂiﬁ‘i"ﬁnﬁh) BCTiBis & ERE

Greater China Equity Fund is portfolio mana
LB —SRASISENERRIZ SR

that similar waiver will be applied in the future. 2013 &7 » ZARSEZHEHEEB (ERRIIRPE) RAXZCERS - HHBIIFARBESITE » MREMBE 2013 FHE » FIRARISRSHLBLES -

ement constituent fund investing in ITCISs and this constituent fund itself is not index-tracking fund. EERAES’

S STEEARUIEHISLIERHRRMERINEMR - BCT APERRESRBE

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

as at | E 30/12/2016




BCT (Pro) World Equity Fund*
BCTHAREKREEE"

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 #17HHH 28/06/2012
Unit NAV E(IEESE HK$ 1.4005
Fund Size E&&E HK$216.3 millions 55
Fund Descriptor Equity Fund [ Global ]
EEET M zmgﬁ[f—iﬂ
Fund Expense Ratio E&5ZtLE 1.08%"
Investment Manager 1% & &8
SSgA BEIRIKZE
Risk Indicator Ef&ZIEIZ
Annualised Standard Deviation FEE1ZEE= 11.26%

Market Commentary M55
As Q4 2016 commenced, October provided investors few places to avoid

- HFERNIEHERRESBIRERE
M~ KEN R BB AR B IR

o RERERNEHSERRESENESLE
HiAERAAR THHVIEER

i~ BR

Unit NAV SEEFE
160

140

120

1.0

S

08

S

2016 FEARE—Z - 10 BN BIEEENRIRR

Risk & Return Level E% RO iE

Medium to ngh 4
PEF

Portfolio Allocation B #H& 2
Cash %

A: Cash & Others B R Efth” 1.3%
B: Term Deposits EEAEFR 0.0%
Equities f¥Z

C: Hong Kong &i& 5.0%
D: Japan H7A 7.9%
E: Other Asia ELfIEE) 9.8%
F: North America 3t 50.3%
G: Europe B 25.7%
H: Others Eftf 0.0%

A+B
f -
® D

Top 10 Portfolio Holdings ¥ &EHRSA+KEE

negative returns as both safe haven investments and riskier growth  =pyimERIZ EIHE - 3ESHLEE RO - Apple Inc 1.6%
assets came under pressure during the month. In a year notable for AE%}/«K?&IT%% = o\ A S M - 11%85% Microsoft Corp 1.3%
unexpected challenges to the established political order, 8 November =g s s Exxon Mobil Corp 1.0%
2016 delivered another entry to that ledger in the largely unanticipated ERNEERe—  RIMSAZENER - Johnson & Johnson 0.8%
victory of Donald Trump. As 2016 drew to a close in December, the 2016&?&@%%8% B REENE F’%E,Hﬂﬁm Berkshire Hathaway Inc 0.8%
US Federal Reserve %5 widely expected raised interest rates on 15 B15HSHENE » BIRTEENSHAZRER JPMorgan Chase & Co 0.8%
December. European Central Bank announced a surprising twist on its , == %
bond purchasing program, an extension till the end of 2017 with 20 billion ;‘ﬂl%” Q;Jéﬁg‘?OWEE BsRERZET é?ﬁggf'g%@tr‘gcco 8%0
euro reduction on monthly purchases. 200 fRELT - Nestle SA 07%
Constituent Fund Performance {3 EERIR" Facebook Inc 0.7%
Cumulative Return EIEEER Annualised Return FEZR{L[EFR (p.a. ) 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  Since Launch 2012 2013 2014 2015 2016
IEES =ER —F =F hF - 85178 = =F hi T B3178
7.03% 1.27% 7.03% 10.75% n/a & 40.05% 7.03% 3.46% n/a- @A 7.75% 9.23%°  15.77% 2.80% 0.65% 7.03%
Cumulative Return Ei&EEER Annualised Return TRk [CI5R (p.a. TEX) 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  Since Launch 4, 2013 2014 2015 2016
rEES Z=fER —5 = k== I EE:An]=| = =% A +& B8
5.61% 1.44% 5.61% 6.14% n/a &R 12.93% 5.61% 4.05% n/a-NER 5.31% 5.76%"° 8.42% 0.95% -2.79% 5.61%
. ' A
BCT (Pro) SaveEasy 2040 Fund Risk & Return Level E#RERzE A
=4 e * Medium to High
BCT & & 3 2040 & £ umo High 4
Investment Objective X EEIZ Portfolio Allocation ¥ &EH{H& D
* Provide long-term capital growth for members planning to « B ERERAEEIZBEUTSHKER J‘204OE Cash & Fixed | Securities B REEE
dispose of their investments in year 2040 (i.e. at the expected FREEEHNNRE (LS EFEE65%IE :,sCashlgtaoth:f:;%ggg&!es & &% 0.2%
retirement age of 65) RTEER) B: Term Deposits EAER 0.0%
* The underlying Approved Pooled Investment Fund invests in a « 1BR8R EEEIN S ESIZER—RAIESHNG S e S
wide range of investments (equities, bonds and cash) covering  gEiag| (2= « BERES ) DB IRTE C: Global Fixed Income Securities SRIRETES  0.4%
markets throughout the world . - Equities 8=
Ctla_nstit?]egttFu?r;d Iggﬂrmation R EEER 27/10/2008 D: Hong Kong &7 32.9%
aunch Date 3817 E: Japan B 13.4%
Unit NAV &5 ééﬁé@ HKS 1.9117 P P I
Fund Size HK$ 525.2 millions 5& : e o
Fund Descriptor E = $aR i Unt NAY RS G: North Amgr|cajt7< 21.5%
Mixed Asset Fund [ Global | Equity : Initially around 100% ;. - H: Europe B/ 18.5%
wfltgo%aater exposure to bonds and cash as the target year A+B
o] Q| ) C
/;zmﬁégﬁéiaﬂi]t%ﬂﬂ%‘ﬂ100%}1 S =S =] ke I ‘
2040 FEFZEER 2 B S RINE TG 160 L D
Fund Expense Ratio 2Rz [H% 1.55% 140
Investment Manager 1% & &8 120 —
Fidelity E5E 100 b : -
Risk Indicator EZISE B s s e e rrano o T s o v o
Annualised Standard Deviation TFEIZ#EZE 12.35% SZSgsIsIozegeIeIe

Market Commentary fii5: 5

Top 10 Portfolio Holdings IR EHS AR+ XEE

Global equities advanced over Q4 as well as for full-year 2016. Donald Trump’s unexpected BIREEHMEENSZES » 2016 FEFMERKEFIE - ﬁgﬂﬁ Tencent Holdings T EPIRS 3.8%
victory Ln :hebUS pr‘esidemiatl eI?Ction?_ led ltot_sorr:e initlial vnllatiLityt, wrllich subfeguem!¥ e?setd B yERl e R R BRI EAIS A% E) - (BEY HSBC Hold\ngs Em’?iﬁi 3.5%
as markets began to expect a large fiscal stimulus plan. Markets also reacted positively to ¥ ] F %
the European gentral Bapnk’s decigion to extend its guantitaﬁve easing programnpqe for th};ee Eiﬁﬁﬁlfl‘jﬁ?mﬁﬁﬁu%ﬂ %iuLﬁitﬁ&@j Bg3 - B CCB $25%iR{T PoE 2'50/
months longer than expected. The Organization of the Petroleum Exporting Countries (OPEC) TREFERSERIARIER — B - HIHHMREL AlA Grou ALt,d_ BERE 1.8%
agreed to its first production cut in eight years, which supported crude oil prices. Elsewhere, B - GHEEEREEN\EUARSRARBE  SFHERT ICBC LEfR{T 1.7%
while the US Federal Reserve’s interest rate hike in December was widely anticipated and BT - MAREEMEBET12BPNERSEZHERE & China Mobile TNEIFZ&) 1.6%
I | iced in by th kets, it jection for th int t rate hikes in 2017 d » B8 = | H i [
en T LR R ESHRIGR20TENE K Huichion Holdings &1 1%
period, with corporate bonds outperforming core government bonds. BRI RGE » o a%ﬁfﬁ BRI PIT(E - E?{I]EK i%]gagﬁ%iﬁﬁ' égio
7 X &) 9%
Constituent Fund Performance B {3 EERIR" Royal Dutch Shell 0.9%
Cumulative Return E1&5 012K Annualised Return &K [EIFR (p.a. TF3X) Calendar-year Return ZEZ Q4R
Yea&%ﬁe 3 Mf%wths 1 Y%i:r 3 Ye%s 5 Y?Ers 10_'l(ears SiécekLau‘nEIch 1 Year 3 Y%aés 5 Yfgs 1[¥grs SiéceéLaunEch 2012 2013 2014 2015 2016
S =f@R = = bl B/ = = h 3817
0.84% -2.77% 0.84% 0.52% 39.83% naNEA 91.17% 0.84% 0.17% 6.93% n/a- &R 8.24% 18.16%  17.73% 1.59% -1.88% 0.84%
Cumulative Return BIEEER Annualised Return FEZR{K IR (p.a. T£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 o4 2013 2014 2015 2016
rEES =fER —5 = k= +H  B%18 = =fF k== +E  B%#i78
2.54% -0.40% 2.54% -0.44% 6.99% naRNEAR  21.70% 2.54% -0.30% 2.72% n/a &R 4.67% 7.36% 8.65% 0.89% -4.48% 2.54%

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.

ESEEMNES - MEZMANES TSI IHEMEHES -
i “Te
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ROEEES)

investments in JapanTand r—’icn Kong. &R EIEARR

PHHNESEFLERBCTHEE T RRES - HIBBHERY ) » RERERIESBIREIES ETE?S&%?a%ﬂ%S‘}xEJE("i%?a%ﬂ%%‘}xﬁﬂ@ )e

et 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.
) » BHIAEEE TfﬂﬁxﬁfﬁmEh‘iﬁﬁﬁﬂ«‘:?EERiﬁg%WuﬂifﬁtﬁﬁiEJ?;Q)Z»@TE%S%*%&E%ﬁ%

BCT (Pro) World Equity Fund is portfolio management constituent fund investing in
BCT R RES RINEN RIS RN 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 £/ » ARAEESNEIEEB(ERRERPE ) REXEEHS - WHBUIFAMBES R » MRBHEE2013 FFE » A ARG RESHIIELESR -

6 as at | E 30/12/2016



BCT (Pro) SaveEasy 2035 Fund *
BCTREZE S 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 ?énElﬁﬂ
Unit NAV & ééﬁéleﬁ HK$ 1.8512
Fund Size

HK$ 250.0 millions &
Fund Descriptor & ER M

Mixed Asset Fund fGIobaI 1 Equity : Initially around 100%
with %reater exposure to bonds and cash as the target year

27/10/2008

AL RN sy 100% I ST DB
RS AR ﬁeﬁat; -
Fund Expense Ratio E%Eﬁi 1.56%

Investment Manager ¥ &
Fidelity =3E
Risk Indicator EfEISIZ
Annualised Standard Deviation FEIZ#EZE 12.28%

Market Commentary M58
Global equities advanced over Q4 as well as for full-year 2016. Donald Trump’s

Unit NAV B EESE
2.20
200
1.80 —
1.60
140
1.20
1.00
0.80

RIKRTHESNSES » 2016 FEFMFSTHE - HAZ

Risk & Return Level Bl CEfizE A
Medium to High 4
hES

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

A: Cash & Others IR& R Efh” 0.8%
B: Term Deposits FEEA7FER 0.0%
C: Global Fixed Income Securities IRIRERES 0.9%
Equities %=
D: Hong Kong &i& 32.7%
E: Japan BA 12.9%
F: Asia Pacific Z2AE" 12.8%
G: North America 3t 21.0%
H: Europe BRI 18.9%
A+B
N —

D

Top 10 Portfolio Holdings IR EHSAR+XEE

ted victory in the US idential elections led t initial volatility, TIER S D@ » 3 S HIR BiKE) » BE : ==
e o e soresiloia secions g losome ila olally, ST MSRXBER . SADBEIMEORD BR oo Hodings BIEH 3%
plan. Markets also reacted positively to the European Central Bank’s decision to ey Bl A =5 E” EE b Lt HSBC Holdings F&Z4=% 3.4%
extend its quantitative easing programme for three months longer than expected. M’J‘|93fj’*Eaﬂ%E“TEJ&i"ﬁ'gﬁtﬁfiﬁE;fﬁiﬁﬂﬁmﬁ CCB E3:R/T 25%
The Organization of the Petroleum Exporting Countries (OPEC) agreed to its first RFEIEH - E?E@EUW@?@%H%U%EIEEME s BR - e
production cut in eight years, which supported crude oil prices. Elsewhere, while HERT RIS - AEBERBEEET 12BBIERNGE AlA GrOUpﬂLt/d,E;M%B 1.8%
the US Federal Reserve’s interest rate hike in December was widely anticipated and SYEE RMEMETRERMEEEE  B2EEAER ICBC THE#R{T 1.7%
latgely piced,in by ihe markets, s proecton fe e meres alo hkce n20T)  2017ENE=Z - REMMABT WAREAW M | ChinaMobie DESH 167%
EQUELCR O W [T L e iy 25 RICC A BEWRHIBLEREROE - BEESXRFERKL | CK Hutchison Holdings £41 11%
bmonr(‘zci-returns over the period, with corporate bonds outperforming core government TRFESS - Bank of China thEISEF 10%

s . Royal Dutch Shell 0.9%
Constituent Fund Performance FX {3 &£ 5RIR HKEx BB S 0.9%

Cumulative Return SRFEE1%R Annualised Return SR [E%R (p.a. TE3K) Calendar-year Return TEZ Q3R

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 5,5 2013 2014 2015 2016
rEES =fE@R —5 =% At I B3178 —5 = k== T+ EE:An]=]

0.85% -2.74% 0.85% 0.40% 39.42% nfa B 85.12% 0.85% 0.13% 6.87% n/a-RNEMR 7.82% 18.10%  17.59% 1.55% -1.97% 0.85%

Cumulative Return RIEE1R Annualised Return TE3R{KEIR (p.a. TE3K) Calendar-year Return T2 [CI5R
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 o4y 2013 2014 2015 2016
rEES =fER —5 =5 k== T+ 878 —5 = A I #1378
2.53% -0.37% 2.53% -0.48% 6.84% nafER  21.43% 2.53% -0.33% 2.67%  nafNERE  4.62% 7.29% 8.55% 0.84% -4.47% 2.53%
< ; 1055 T [O1ERIS
BCT (Pro) SaveEasy 2030 Fund Risk & Return Level BREHEEAS
= e PGPS Medium to High
BCT & & 5 2030 E &£ wzg 4
Investment Objective X EEIZ Portfolio Allocation X E{H& D
* Provide long-term capital growth for members planning to « BNEIREKIBEEIRELUTHEBEE2030F | cash & Fixed Income Securities BEREBES
dispose of their investments in year 2030 (i.e. at the expected H%;ggg%magﬁg(a@ﬁxgiﬁgg 65 HYE A: Cash & Others BB R E {12 0.0%
retirement age of 65) REES) B: Term Deposits EEATZ 2R 0.0%
° \ = = = . o T . ]

The underlying Approved Pooled Investment Fund invests in a o 1aRaR i [E £ 1R B RS ER—RIIETME C- Global Fixed | Seouritios IEHEEES 2.0

wide range of investments (equities, bonds and cash) covering B (RE .\ EEnED)REMESETE - lobal Fixed Income securities JxIkEmaR &%

markets throughout the world . - Equities [¥=
Ccla_nstntllfle[r)\t Fuér;ﬁd Igg};mation RiZEEER o D: Hong Kong &8 32.6%
aunch Date 3817 27/10/2008 E:J [=EN 12.8%
Unit NAV ELL:%E@T HKS 1.8744 L UL R .
H s F: Asia Pacific Z2XE8 12.7%

Fund Size HK$ 269.4 millions 58 .

Fund Descrlptor HamaEm - G: North America 4t2= 20.8%
Mixed Asset Fund [ Global ] Equity : Initially around 99% Unit NAV ETEES(E H: Europe BRI 18.9%
with %reater exposure to bonds and cash as the target year 22
of 2030 apéroac 200

SNENB N0 R REASHEES 1 "
2030 EH#L:@@?}%E ESRIBETES 160 A ¢

Fund Expense Ratio BRI s2LLR 1.56% 149 H

Investment Manager 1% & &8 120 0

Fidelity &3E 100 G

Risk Indicator E&ISIZ ogp L L ;
Annualised Standard Deviation FEEZ#E 2= 1218% SSS555555555555555

Market Commentary Mii5F
Global equities advanced over Q4 as well as for full-year 2016. Donald Trump’s
unexpected victory in the US presidential elections led to some initial volatility,

iﬁf‘ﬁﬂzfﬁf%ﬁlﬂéiav2016E§E7Ti%1=rﬂmaa ff%EHm
SEENEEEERT  ENHREDBRIEAKE -

Top 10 Portfolio Holdings 1 &HERNT+KEE

hich sub: tl d kets b t tal fiscal stimul =i ] Tencent Holdings &% 3.8%
‘;I)vlalr::. I\S/It;rlfgguaelrs]oyree:cstgd Sgsmféfé tr?geéngp:;geger?tr;rggnl?scetlzlezs:ilsrir:)[rj\ ‘:(S; &“F)ﬁlgﬁﬁlf‘lg AR ?@}*' HEtE > his) &ﬁj%ﬁgﬁr HSBC Holdings IE%?@HQ 3.4%
extend its quantitative easing programme for three months longer than expected. oWl 1——[’%‘{%5% STEIREIIER —E8 i CCB #3387 2.5%
The Organization of the Petroleum Exporting Countries (OPEC) agreed to its first e H}@EJL“L.E?I‘['H%HEUIEIH,_ BE j_m & o 59
production cut in eight years, which supported crude oil prices. Elsewhere, while Ef%%?ﬁ?ﬁﬁﬁ ZEHEBT12B0NERTS AlA Group Lt,d,E}M%BH 1.8%
the US Federal Reserve’s interest rate hike in December was widely anticipated and SSYEER &Fﬁt}jjj'emﬁji BEBE B E%%Eﬂ;{-,ﬁ’* ICBC THiRIT 1.7%
largely priced in by the markets, its projection for three interest rate hikes in 2017 2017FENE=N» RIEEMNANAD - B RS - China Mobile HEIFZ&) 1.6%
e Ttines ek e pertd. with Sarporsls bondl outscrtommng core dovenment  7: BB HHZ - ERRSERRID | OK Hutchison Holdings 541 11%
bonds. BURHESS - Bank of China (IEIERIT 1.0%

Royal Dutch Shell 0.9%
Constituent Fund Performance X {0 EERIT" HKEx EEZ 5T 0.9%
Cumulative Return BIEEER Annualised Return T3k [EI5R (p.a. TF3XK) 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 o5 2013 2014 2015 2016
rEES =f@R —F =F k== I 8178 —F =F A +F B%T8
0.80% -2.76% 0.80% 0.40% 39.38% nfafNER  87.44% 0.80% 0.13% 6.87% n/a-REMR 7.98% 17.89%  17.76% 1.45% -1.82% 0.80%
Cumulative Return EiEEER Annualised Return TE3R{LEIR (p.a. TE3K) Calendar-year Return TEZ Q3R
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 o4, 2013 2014 2015 2016
rEFEES =fEH —F =fF heE TE  B%EE N —F =F he A SEml=
2.46% -0.39% 2.46% -0.48% 6.88% naNERE  21.32% 2.46% -0.33% 2.68% n/a-RER 4.60% 1.22% 8.63% 0.76% -4.37% 2.46%

* 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

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

relevant (;Eni;muem fund approaches to its particular target year. ZEMDESHIZLABCTREIE T BEZHMRESEEES | - ZENMNESEERB LN EBEFHEHEMR D ES IS

EHERENRERFERER

7 as at | E 30/12/2016



BCT (Pro) SaveEasy 2025 Fund *
BCTEEE 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)

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

Constituent Fund I%formatlon BRizEEER

Launch Date 21T 27/10/2008
Unit NAV (1 EE P8 HK$ 1.8964
Fund Size E£&E HK$ 250.7 millions B2

Fund Descriptor E& 88 il
Mixed Asset Fund [ Global ] Equity : Initially around 97%
with greater exposure to bonds and cash as the target year

of 2025 approac
]i*)JH%%’JQ?%H 2 REBEERTE
REME

JE I: I:I [
2025 E B ISR
Fund Expense Ratio E%# i L& 1.56%
Investment Manager 1&&H1EiE
Fidelity £
Risk Indicator FEfZISIZ

Annualised Standard Deviation FEEZ%#z= 11.82%

Market Commentary Mii5sF:

Global equities advanced over Q4 as well as for full-year 2016. Donald Trump’s

o B ERERIEEIRBLISMERE2025F

?igggemm&e(@a Sk EFEHE 65 5 YR
D

- HEREEESEESHER—RIETNE

EHER(NE - BERIRE) REhEIME
Unit NAV (& E5iE

220

2.00

1.80

1.60

140 ——~

120 —

1.00

080 e r T e e m e Y Y 555 e

10/08
04/09 -
/

RIKIRTHESNZES - 2016 FEFMIRISTHIE -

Risk & Return Level &2

Medium to High 4

PEF

Portfolio Allocation X EH&S D

Cash & Fixed Income Securities IHER
A: Cash & Others IB& R E?
B: Term Deposits EEHAFN

gy

JEADER

SROREEA

0.1%
0.0%

C: Global Fixed Income Securities IRINER:EZ 6.8%

Equities i¥E
D: Hong Kong &i& 31.1%
E: Japan BE 12.2%
F: Asia Pacific Z2AE" 12.1%
G: North America Jt.3= 19.7%
H: Europe BRil 18.0%
ATB
H C
G D
E

Top 10 Portfolio Holdings & &EHS&A+KXEE

unexpeciod viclory i the S prosidential elecions od lo some infial voatty, g N EAXEES  EADEE IHIEDSD Tencent Holdings FEFAIEH 3.6%
plan. Markets also reacted positively to the European Central Bank’s decision to 1§ﬁ;@%§§"gﬁéﬁﬂ?§§| %giﬁﬁggﬁ%ﬁﬁgggj HeSnBCCeangmmsgS[m?iﬁ * 3'30/0
extend its quantitative easing programme for three months longer than expected. oY TIRENERE 2 f % 9 2 . °°
The Organization of the Petroleum Exporting Countries (OPEC) agreed to its first NRFEIEE - GHEEEEG \FEUREXATHE » BR CCB E8RiRIT 2.4%
production cut in eight years, which supported crude oil prices. Elsewhere, while HERBRZF - HAZERBST12RBNERS AlA Group Ltd &Rk 1.7%
}he UIS Fede(rja_l Hgserr]ve‘s in}(ertesl_trate hiketin Dfecetrr:\ber _w?s wi‘deI){ arrlt_ili:ipa_ted2gr11g SSYEE - RN SRR RERINE - BEEESR ICBC TiRIT 1.6%
argely priced in by the markets, its projection for three interest rate hikes in 2017FENE=X » REPMAASZD » EWTRES - 25 China Mobile thEI#Z&) 1.5%
d to t ly led t ket volatility. Fixed ket: ted = =; /0]
s renu. vk e pertd Wit cemmorats bonds octportomng oo sovehment 1> BERGTBOBISHAS - CREFRRERID Ok Hutchison Holdings S0 11%
bonds. B EES « Bank of China EI#R (T 1.0%
Royal Dutch Shell 0.8%
Constituent Fund Performance R {3 EERIR’ HKEx BB 5FT 0.8%
Cumulative Return SEEEIHR Annualised Return ZEZ (K [@%R (p.a. TE3R) Calendar-year Return FEZ Q%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 o519 2013 2014 2015 2016
rEES =fE@R = =%F k== ar B#178 —F =% h5F +5 EE:n]=)
0.82% -2.81% 0.82% 0.46% 38.84% n/aNEF  89.64% 0.82% 0.15% 6.78% n/a-NEMR 8.13% 17.61%  17.50% 1.50% -1.83% 0.82%
Cumulative Return EIEEHR Annualised Return S (K@% (p.a. T£3K) Calendar-year Return FEE O3
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
= —= = — = 2012 2013 2014 2015 2016
£S5 =88 —5 =F A - B3118 = = a5 2178

2.29% -0.38% 2.29% -0.49% 6.80% nafEAE 21.11% 2.29% -0.34% 2.65% n/a-NEMR 4.56% 711% 8.53% 0.78% -4.30% 2.29%

BCT (Pro) SaveEasy 2020 Fund *
BCTREZ Z 2020 E £ °*

Investment Objective IR EEIZ

* Provide long-term capital growth for members planning to
dispose of their investments in year 2020 (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 X {3 EHE R

Launch Date 8217E1H7 27/10/2008
Unit NAV E{i _Lzéé@f HK$ 1.8736
Fund Size HK$ 271.8 millions 5%

Fund Descnptor EREEIT
Mixed Asset Fund [ Global ] Equity : Initially around 94%
with %reater exposure to bonds and cash as the target year

of 2020 apéroacue
EEEZ[RIX] i*ﬂﬂ%’f@m%ﬂ;T » IRBEE B EFH

2020&5%_/@@?3%?15% i

Fund Expense Ratio %%Eﬁi 1.31%
Investment Manager & & &8

Fidelity =&
Risk Indicator FEfFEEIZ

Annualised Standard Deviation FEE1E#E= 10.69%

Market Commentary fii5:F5

Global equities advanced over Q4 as well as for full-year 2016. Donald Trump’s

o DREIRHRIEEIBENTRERLE 2020 F
?}?EE)%%WE@TQQ(E@EXE?EE@%%E\L
Eip
- HEAREEERERESHER —RIEZNE
ERI(RE ~ EFRIES) RBHEIMES
Unit NAV BTBESE
220
2.00
1.80
1.60 -
1.40
1.20
1.00
0B

Fiiﬂzfﬁf'éﬁlﬂéia , 2016&@&7%1;%% ‘ﬁﬁﬂm

Risk & Return Level Ef& 0%
Medium to High 4
PEF

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities IREREREL
A: Cash & Others ¥R & Eff1° 0.4%
B: Term Deposits FEHAFT 0.0%

C: Global Fixed Income Securities IRIKES:EZF 19.4%

Equities f¥Z
D: Hong Kong &i& 26.4%
E: Japan HE 10.8%
F: Asia Pacific Z2AE"* 10.3%
G: North America 13 17.3%
H: Europe Bl 15.4%
A+B
|
H C

Top 10 Portfolio Holdings ¥ EHESH+XEE

unexpected victory in the US presidential elections led to some initial volatility, HEERERERBK BB EABRIEA K - ——
which subsequently eased as markets began to expect a large fiscal stimulus BiE R A B e A T B BRI a8 I_‘Eth? BT ﬁﬁﬁ Tencent Holdings F&T% 3.1%
plan. Markets also reacted positively to the European Central Bank’s decision to x = E F ™ u HSBC Holdings FE24=i% 2.8%
extend its quantitative easing programme for three months longer than expected. BUNRITRENS EEETEIMBARER =B - HiBHILM CCB 12233817 2'00/
The Organization of the Petroleum Exporting Countries (OPEC) agreed to its first RFEIEHE ° EE@HJW.@@HEU*ETH‘E’WE RE BT 5 ol
production cut in eight years, which supported crude oil prices. Elsewhere, while HEREESZF - HAEAMBESTE12RNNERTSE AlA Group Ltd & ¥BRER 1.5%
}he UIS Fede(l;al Hteserr]ve's in:(erest rate hike in Dfecer;r‘lber was widely ap]til?ipatedzg?d SSYEEs &FﬁtijEmzﬁﬁﬂ%EFﬁﬂiﬁ > (BEFRERMEIS ICBC TEiRiT 1.4%
argely priced in by the markets, its projection for three interest rate hikes in 7 2017 FENE= » RIEEAMN A D » B TKE) - 28 China Mobile EI#SE) 1.3%
G v e parsd, Wit carporets bonck oueronvng oo soverment 73+ BIERETBERIEHAE - ERMARAERAL  France Government Bond 3% Apr 2022 1.1%
bonds. IRESS CK Hutchison Holdings &A1 0.9%
; Bank of China DEIRIT 0.8%
Constituent Fund Performance R {3 E ERIR Australian Government Bond 5.75% Jul 2022 0.8%
Cumulative Return E& %R Annualised Return TE3&{k[CI5R (p.a. TF3K) 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 5,5 2013 2014 2015 2016
rEES =f@R = = k=S r 81378 = = A T+ 31378
1.18% -2.81% 1.18% 1.36% 38.15%  nfaNEF  87.36% 1.18% 0.45% 6.68% n/a- &R 7.97% 17.08%  16.42% 1.58% -1.38% 1.18%
Cumulative Return E&5E%R Annualised Return TE3R{KEIR (p.a. TE3K) Calendar-year Return TE/Z [CI5R
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 o4y 2013 2014 2015 2016
r’FEES =fEH —F =t Fat +H  B®EFE - =% At 5 2178

1.93% -0.37% 1.93% -0.10% 7.06% naNERE  20.97% 1.93% -0.07% 2.74% n/a &R 4.53% 6.85% 8.02% 0.74% -3.88% 1.93%

* 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. ZFMNEERIZLRBCTHESIE TN ERHBERSEEES | ZSHNESSERBLIREEEFHFEMNEEAMURENERENREZWFBER

BRIREME -

# May include investments in Japan and Hong Kong. XEMEBHEIEEEARES - 8 as at & 30/12/2016



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

bonds and global equities
Constituent Fund Information {3 EEE R

Launch Date 21THEHS 01/12/2000
Unit NAV EEEFE HK$ 1.7623

Fund Size E&&E HK$ 5,125.8 millions B5&

Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 70%

ERETmm REEEEERIKIN70%IRE

Fund Expense Ratio E&5 LR 1.70%
Investment Manager 1% & &8

AllianzGl AP ZH415% 8 / Invesco I8 / JPMorgan EE{R / Schroders &=
Risk Indicator EEIE1Z

Annualised Standard Deviation FFE{ZE#= 8.70%

Market Commentary 3555/

Whilst heightened market volatility preceded the US election, its surprise
outcome saw equity markets rally strongly over the quarter. President-elect

o REERHRIIEAIBE

s HEREEEREESTEREREINRE
15 EEREINESESIETEE

[FES

Unit NAV EfIEZESE

2.10
1.90
1.70
150
1.30
110
0.90
0.70

BEXBAENMBRSIER » BRENNAEGERHE
FEMAESNIRSEITE - SERFFASOIEIE

e

Risk & Return Level &}z

Medium to High 4
PEF

Portfolio Allocation X E{H& D

Cash & Fixed Income Securities IHERER:E:
A: Cash & Others R & Elft1? 3.4%
B: Term Deposits EEERZ 0.4%
C: Global Fixed Income Securities IRINEREZS 3.5%

income securities Equities &=
Constituent Fund Information R {3 EEE#} D: Hong Kong &i& 30.2%
Launch Date £{TEI88 27/10/2008 LN — e
Unit NAV ES{TE 28 HKS$ 1.8102 UNAVETEESE | . ot Ammoricn L2 1%
Fund Size E2EE HK$ 431.8 millions H& 210 + Nort ?eﬂ”“ca = 20.1%
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 90% 190 H: Europe B 17857
HEEREm BOEEEERIKIF0%IRE 10
Fund Expense Ratio E&5ZtEE 1.55% 150 1B
Investment Manager & & #&HE 1?8 . [ c
Fidelity =3E '
0.90
Risk Indicator EliISHE T e e 6 0
Annualised Standard Deviation FEE 1153% S3sz23sz23sz238z2 .
Market Commentary 35
Global equities ad d 4 Il as for full-year 2016. Donald Trump’ =R ARTHIEE =, $EFHIE o . - . -
un%x?)ei?éjcli ISiSctEclJr;//Emc%eodgrrgesﬁlsem?al Z?egi’orl:s eedarto some ir?irt]igl vo!l’;tr}l]ﬁys, Eﬁg%g%ﬁ%EE%%%%F);;%%%%%?%E%E Top 10 Portfolio Holdings IXEHEATKEE
which subsequently eased as markets began to expect a large f|§ca| stimulus &, 1E|gljﬁfﬁi’%Fﬁﬁu‘rn‘fgj(ﬁ!ﬁZEﬂﬂ;%ﬂ;f%Ut I_‘ﬁf’;?)ﬁ Tencent Holdings FETIIRS 3.5%
plan. Markets also reacted positively to the European Central Bank’s decision to —r;f HAEIEIR A S 2 e o e s v [ : o B oy ®
extend its quantitative easing programme for three months longer than expected. BRI MBS ° Eﬂ}yqq%?ﬁ;&ﬂiﬂﬂiﬁEI@“@X%E,HE@%Z HSBC H,0|d”/7_gs ERIE 3.2%
B S A S ccrﬁé‘gtgﬁ%rﬁ?e?%ii%'ﬁﬁi hime 03 H'% E%ﬁé’ ‘%E%@F%ﬁ%‘gﬁg%@gﬁgg% CCB WS . 2%
rocto layeals) Ippo! b e REREDRRE » BERERTRZE o R E AIA Group Ltd &3B{RE 1.7%
laracly et in by the markels. e projetion for tvae mierest ryie Midee ooty RS 12BHMERSRoEE  ROBNCEmN  I0BC TER] 1.6%
compared to two previously led to market volatility. Fixed income markets posted IRERIECE » EEBRTERIER2017FENE=X ' BRIE China Mobile CHEIFSE) 1.5%
mixed returns over the period, with corporate bonds outperforming core government HMANAZ  BHKE - B3R » B W& IRLD CK Hutchison Holdings 40 1.0%
bonds RISHDE - EEESRBEBIZDBINES - Bank of China thEISR /7 10%
Royal Dutch Shell 0.8%
Constituent Fund Performance B {3 EERIR" HKEx BB ST 0.8%
Cumulative Return £S5 01%R Annualised Return 34k, 01K (p.a. T£3K) Calendar-year Return ZEZ [OER
Yg&%@t\e 3 M{o@ngs 1 Yg 3 Ye%s 5 Ye/zglés 1(]_'1(%5 SiécéekLaunE?h 1 Year 3 Y%aés 5 Y&gs 1%_Ygs SiécéekLaunEch 2012 2013 2014 2015 2016
R = = h 1T = = h 21T
0.68% -2.80% 0.68% 0.21% 36.86% n/afNEF  81.02% 0.68% 0.07% 6.48% n/a NiEA 7.52% 16.66%  17.07% 1.49% -1.93% 0.68%
Cumulative Return iEEER Annualised Return 3K [E1FR (p.a. BF3K) Calendar-year Return FEEEER
Yg&%ﬁ? 3 M%\ths 1 Y%r 3 Ye%s 5 Ye%rs 10_'2?3 Siéce*Lau‘nEIch 1 Y%r 3 Y%aés 5 Ye&rs 1(1@5 SiéceéLaunEclh 2012 2013 2014 2015 2016
S  =f@R — = h 217 — = h 217
2.16% -0.41% 2.16% -0.65% 6.34% nfaNEA  19.95% 2.16% -0.45% 2.48% n/a~ER 4.33% 6.75% 8.20% 0.77% -4.26% 2.16%
- A
BCT (Pro) E70 Mixed Asset Fund Risk & Return Level i8R0
- Medium
N= P
BCTE7TORSEEES = 3
Investment Objective XEB1ZE Portfolio Allocation X E{HE D
* To provide members with capital appreciation over the long « ARERRRANERILE Cash & Fixed Income Securities RERESE%
term A: Cash & Others R REfM* 2.8%
e The constituent fund invests primarily in bank deposits, global ¢ F3EREFEHRERRTHEN  RIKESRIRIK | B: Term Deposits EEFFHR 0.0%

C: Global Fixed Income Securities IRINESES  23.6%

Equities %=

D: Hong Kong &i& 24.2%
E: Japan BE 9.2%
F: Other Asia ELEEi 10.1%
G: North America 313 18.8%
H: Europe BRI 11.3%

Top 10 Portfolio Holdings & EHRSA+KEE

Donald Trump’s pro-growth, deregulation and reflationary views renewed B EEEEEEPGRIIISEEREERZRGE Tencent Holdings FEFAIZA% 3.3%
investors’ risk appetite and fueled the rotation away from perceived ‘defensive MEFH T THIEEETE TR RET R CESA HSBC Holdings FE£4= % 2.5%
sectors into more economically sensitive stocks. Banks, defense-related and = nEE , 2RI . #x=n = CCB E%3RT 2.0%
: ; ] ; o BURHUARE  R1T © B ER S EAENITEEE ST T 0%
infrastructure-related industries are expected to be the likely beneficiaries SEREEHE - BRI RTRAEEESEEES AIA Group Ltd RIRIRE 1.3%
of such policies. Whereas the European Central Bank decided to extend SLTNIS AR Ezq\iﬁua— 3 CK Hutchison Holdin ;A§ﬂ] 10%
quantitative easing until December 2017, growing confidence in the US 20175;':-12)% ’_{Eﬁz‘ﬁ;ﬁl’ﬂm?mhgf&ﬁkﬂ: = China Uni q:@m«zgﬁ 0'9;
economic outlook, a strong labour market and rising bond yields finally moved NHZRERHFESIEE EASRESHEST Ina Unicom - =4kgHieE =)
the US Federal Reserve to raise interest rates in December. 12808 - gg?;éﬂ%g‘&%cg%sﬁawd gg"//o
JmAX .O/0
Unitedhealth Group 0.7%
Constituent Fund Performance B {3 EERIR" Largan Precision Co Ltd XI[E 0.7%
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 5519 2013 2014 2015 2016
TEES =f@H —& =F heE A B#%18 —&F =5 htF il SE:ARl=
0.43% -3.71% 0.43% -2.55% 22.86% 22.72% 76.23% 0.43% -0.86% 4.20% 2.07% 3.58% 1453%  10.09%  -0.01%  -2.97% 0.43%
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., 2013 2014 2015 2016
F££25 =R —F =F At +F B8 = =F k=S +E B%78
0.81% -0.74% 0.81% -1.81% 2.12% 12.25% 39.63% 0.81% -1.26% 0.85% 2.29% 3.97% 5.42% 568%  -0.19%  -3.93% 0.81%

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

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

Constituent Fund Information {3 EE&E#

Launch Date 3%1T7HES 01/12/2000
Unit NAV EE{I[EEFEB HK$ 1.7496

Fund Size ER&EE HK$ 2,860.2 millions &

Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%

ERATmm RBEEEEE[IRIK]IH50%IRE

Fund Expense Ratio E&5ZLLER 1.72%
Investment Manager ¥ & &8

AllianzGl AP 1% & / Invesco SIE / JPMorgan EE{R / Schroders fEZ& =
Risk Indicator FEf&EEIZ

Annualised Standard Deviation FFEZ#EZE 6.40%
Market Commentary 35 5

Whilst heightened market volatility preceded the US election, its surprise
outcome saw equity markets rally strongly over the quarter. President-elect

» BRETREINEMSEREERA
» BNESETBRERRITER  RINESRIR

IREER

Unit NAV EfTEES(E

BEZEXEMHBRSER - BENNAEERAE
FERMAESNIRGRIIE - SERRBTHASOIEID

Risk & Return Level B ROz A

Meg:ilum 3

Portfolio Allocation IX&EHES D

Cash & Fixed Income Securities RERERES
A: Cash & Others B R Eh* 4.3%
B: Term Deposits EEAE 0.0%
C: Global Fixed Income Securities lRIREE:E5:  42.4%

Equities %=

D: Hong Kong &i& 17.4%
E: Japan HE 6.8%
F: Other Asia EftZEi| 7.4%
G: North America 3t 13.8%
H: Europe B 7.9%

Top 10 Portfolio Holdings IR EHSAR+XEE

Donald 'I"rymp’s pro-growth, deregulation and reflationary yieW§ renevyeq E - E2EENEBRRIEII S EFREERAZRAEE Tencent Holdings IR 2.4%
investors’ risk appetite and fueled the rotation away from perceived ‘defensive MEFH » LB THIREST T RREEHCESA | HSBC Holdings EEZIRR 1.8%
sectors into more economically sensitive stocks. Banks, defense-related and BRI - 384T - BPSFIER R EARRIN T2 e E CCB 3R T 1.4%
infrastructure-related industries are expected to be the likely beneficiaries :ﬁ’%ﬁ\\%’é%ﬂw . Ifﬂl:U'I'I%'_:ﬂix}igg"f%‘fiu@ﬁ% AlA Grouu Ltd AR (R 1'00/
of such policies. Whereas the European Central Bank decided to extend >ee s TH ﬂé 2 Iwaﬁﬂé EE“\E%“EE ~ UST P N/B 1 625;‘:/ Mar 2019 0.8"/0
quantitative easing until December 2017, growing confidence in the US 2017‘}12ﬁ ’J—ﬁE‘j?ﬁIF‘EU\/‘?E@EEI\%}E}\'; = reasury beo 7 Mar e
economic outlook, a strong labour market and rising bond yields finally moved /%I REHFEZFINEE A RICHEBMEST US Treasury N/B 2-6250/0 Nov 2020 0-80/0
the US Federal Reserve to raise interest rates in December. 12808 - gﬁ LfetaShWV N'/_|B %625 /ES;DP 2017 8;?
utchison Holdings 7%
China Unicom tPEIH:® 0.7%
Constituent Fund Performance R {3 E&KIR" KFW 2.6% Jun 2037 0.7%
Cumulative Return 2S5 @1%R Annualised Return ZF3&{K 013K (p.a. TE3K) Calendar-year Return TEZ [C5R
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 2012 2013 2014 2015 2016
rEES =f@R —&F = =S +&F 8138 —&F =F A +F  B%78
0.31% -4.45% 0.31% -2.65% 14.40% 22.60% 74.96% 0.31% -0.89% 2.73% 2.06% 3.54% 10.86%  6.00% -0.02%  -2.93% 0.31%
Cumulative Return Z2EOIER Annualised Return ZF3&{K[O1%R (p.a. TE3EK) Calendar-year Return TE/Z [CI5R
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 5,5 2013 2014 2015 2016
rFEES =fEH —F =fF heF THE  B#%ETE 0 % =F heF +F  B%58
-0.62% -0.97% -0.62% -2.20% 0.35% 8.75% 32.34% -0.62% -1.53% 0.14% 1.67% 3.36% 4.00% 3.75% -0.53%  -3.12%  -0.62%

BCT (Pro) E30 Mixed Asset Fund
BCTESOESEEE £

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{i[EEFEB HK$ 1.6458

Fund Size E£&EE HK$ 2,716.9 millions &

Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%

ERATmm REEEEE[IRIK]IH30%IRE

Fund Expense Ratio E&5 LR 1.72%
Investment Manager 1$& &8

AllianzGl AP ZH#% & / Invesco I8 / JPMorgan EE{R / Schroders ffifg (&
Risk Indicator FE[FEEIZ

Annualised Standard Deviation TFEZ#EZE 4.37%
Market Commentary 3555

Whilst heightened market volatility preceded the US election, its surprise
outcome saw equity markets rally strongly over the quarter. President-elect

. BEEBREHNESLEREESBENE
BAERD
- BAESTEBRERRITEN  BINESRE

IREER

Unit NAV [ EE 2B
1.90
m————————__A
150
130
110
0.90
0700 \'_ \N ‘m ‘v‘m‘w‘r\‘w‘cﬂ‘ D\ v_\ (\‘\ o'l 4 u‘a -
SIS IIIIIIIII I I I
EEEEXEFIMIBRSENR » BNV RIERIE

FRHESARSRIIE - SERRHEISHOIEE

Risk & Return Level Bl R gz &

Low to Medium 2
EEh

Portfolio Allocation IE¥BEHEE D

Cash & Fixed Income Securities IREREREZS
A: Cash & Others 1R R ELfH 8.7%
B: Term Deposits FEEA7FER 0.0%
C: Global Fixed Income Securities IRFKEEEiES 58.8%

Equities 2=

D: Hong Kong &i& 10.3%
E: Japan BA 4.1%
F: Other Asia EftZz)il 4.6%
G: North America 12 8.9%
H: Europe BRIl 4.6%

G H AB

Top 10 Portfolio Holdings I EH&A+KEE

Donald Trump’s pro-growth, deregulation and reflationary views renewed CEEE & i nxEESEEs | encent Holdings BEIEA 1.4%
investors’ risk appetite and fueled the rotation away from perceived ‘defensive’ 5@% s Egg%ggé%@gg%%%é%%%g US Treasury N/B 1.625% Mar 2019 1.3%
sectors into more economically sensitive stocks. Banks, defense-related and FURIVAZE o 3047 « @B’ﬁﬂ%ﬁ"g"ﬁﬁmﬁﬁﬂ'ﬂ'_ﬁﬁé HSBC Holdings FEZ4= % 1.1%
infrastructure-related industries are expected to be the likely beneficiaries ;éﬁ‘\$ﬁ%ﬁ%j‘; B\"‘ﬂ'l‘l%'_:%EFERH%E';?T;‘][E§E US Treasury N/B 0.625% Sep 2017 1.0%
of such policies. Whereas the European Central Bank decided to extend SSHRURS = g . ’Q_E’E EE‘ \EEDE,E o US Treasury N/B 2.625% Nov 2020 0.9%
quantitative easing until December 2017, growing confidence in the US 2017512)% ’_f_ﬁ;ﬂﬁﬁ:ﬂﬁl{sﬂ'ﬂbg\f%ﬁkﬂ;\ % KW 2.6% Jun 2057 Do
economic outlook, a strong labour market and rising bond yields finally moved B RRENIESNGE CARRHESRESE CCB Eiﬂﬁﬁ 0.8"/
the US Federal Reserve to raise interest rates in December. 12808 - KEW Intueir‘r;ationa\ Fin 2.05% Feb 2026 Ol8°/:
i ; US Treasury N/B 1.375% Jun 30 2023 0.8%
Constituent Fund Performance FX{3 &£ 5RIR Bundesrepub Deutschland 4.75% Jul 2028 0.7%
Cumulative Return Ri&EEER Annualised Return ZF3E{K 013K (p.a. TE3EK) 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
— — = — = 2012 2013 2014 2015 2016
rEES =fE@R = =%F A ar 83178 —5 = k= T+ B3178
-0.05% -4.90% -0.05% -3.17% 5.74% 18.33% 64.58% -0.05% -1.07% 1.12% 1.70% 3.14% 7.18% 188%  -0.09% -3.03%  -0.05%
Cumulative Return FEE1ER Annualised Return ZF3&{K,[O1%R (p.a. TE3K) Calendar-year Return TE/Z [CI5R
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 o5 2013 2014 2015 2016
rEES =f@R = =% k== THE B#%TE —F =% A +H  B#%58
-1.88% -1.11% -1.88% -2.74% -1.70% 4.23% 22.23% -1.88% -1.91% -0.70% 0.83% 2.43% 2.50% 1.78%  -0.84%  -239%  -1.88%
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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 {3 EE&#}

Launch Date 3%1THHA 01/08/2005
Unit NAV B[ EEFE HK$ 1.4566

Fund Size E£&E
Fund Descriptor

ERREE

HK$ 821.5 millions &
Mixed Asset Fund [ Global] Equity : 0-50%
RBEEEES IRINI0-50% IXE

Fund Expense Ratio E&5ZLEER 1.40%
Investment Manager 1% & &8

AllianzGl AP ZHHIZE
Risk Indicator BIZISIZ

Annualised Standard Deviation FEE{ZE#E= 3.25%

Market Commentary 35
US bonds fell over the three-month period, with yields rising sharply

o DEERHERE » MKRERREEHER

« HREREESREEETERENHEINRE
REBESERNZITCIRERS

Unit NAV ETEE S
1.60
150
1.40
1.30
120
110 ——
1.00
e
5 8 5 28t = 8
S ss3s3233323658s3

EBI{EMEE=BREABNMRE - ?EE}J?EAFEI%E

Risk & Return Level Bl CEfizE A

Low to Medium 2
{EZEh

Portfolio Allocation X E{H& D
Cash & Fixed Income Securities IREREREZS
A: Cash & Others IR & Efl1° 5.9%
B: Term Deposits FEHAFFT 2.7%
C: USD Fixed Income Securities ETTERES  63.4%

D: EUR Fixed Income Securities BUTEERES  0.0%
E: Other Fixed Income Securities EfEEE%  3.8%
Equities fXZ

F: Global Equities IREKIZZ 24.2%

——

C

Top 10 Portfolio Holdings ¥ &EHRSA+KEE

amid expecte}tions that Pre_sident-elect Tru_mp’s policigs would HR R RS PR Y BRAS RBGBEE EF » 16T Term Deposit EEAEER 27%
promote inflation and cause interest rates to rise more quickly than MBS KBRESAR  EHE %;,L\Xuﬂ' ; Archer-Daniels-Midland Co 1.9%
had been expected. The US Federal Reserve raised interest rates B EE S A 252 Ean HSBC Holdings FEZ2=A% 1.9%
by 25 basis points. European bonds recorded negative returns EWIEZS%%\‘ Eﬂi'@e1fégfﬁi%§?mizg T Advance Wisdom Investment 2.1% Oct 2017 1.8%
over the quarter and on the policy side, the European Central i S i =Ll Commonwealth Bank of Australia Oct 2026 1.6%
Bank extended its current measures but cut the size of its monthly BEFRE - Prudential Plc i 5 1.5%
purchases. Alibaba Group Holding 1.625% Nov 2017 1.5%
Muenchener Rueckver AG 1.5%
Roche Holding — Genusschein 1.3%
Constituent Fund Performance f{ {3 EERIT ' Australia & New Zealand Banking Group 4.50% 1.3%
Cumulative Return EF&5E1%R Annualised Return ZFZE{K 013K (p.a. TE3K) Calendar-year Return ZEZ [CI5R
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 o, 2013 2014 2015 2016
rEES =f@R —5F =% ar 83118 —5 =% hfF T+ 83178
1.01% -1.26% 1.01% 2.98% 14.01% 29.66% 45.66% 1.01% 0.98% 2.66% 2.63% 3.35% 8.04% 2.48% 3.00% -1.03% 1.01%
Cumulative Return SRIEEIHR Annualised Return Sk [O1%R (p.a. TEEK) 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 5,5 2013 2014 2015 2016
rEES =f@R —F =% it B 853178 —5 =F a5 T SE:Anl=]
-0.10% -0.38% -0.10% 0.43% 2.94% 12.15% 15.31% -0.10% 0.29% 1.17% 2.27% 2.46% 3.40% 1.26% 1.65% -1.24%  -0.10%
BCT (Pro) RMB Bond Fund Risk & Return Level B
i Low to Medium
BCTARBEBESEE gEn 2
Investment Objective R EEIZ Portfolio Allocation IXEHE D
* To provide members with steady growth over the long term . PUBERHIEECRILE o Cash & Fixed Income Securities RERERES
* By investing solely in an Approved Pooled Investment Fund o RURER—EMEEEREES GZIREEELL A Cash & Others BE R A 32%
(which is denominated in HKD and not in RMB) and in turn  BIT(MIFAAREE)EHE) > (EMBBEEIRE | B Term Deposits G 0.0%
invests primarily in RMB denominated debt instruments ~ IREPBIARPEENBITHADHOAREEHEE ¢ RVB Fixed Income Securities ARIEESE% 96.8%

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 {3 EE&EH!

Launch Date 3%17EH] 04/03/2013
Unit NAV [ EEFE HK$ 0.9170

Fund Size EE&E HK$ 277.8 millions B&
Fund Descriptor Bond Fund [ China ]
EHERimm ESEE[PE]
Fund Expense Ratio &R 1.28%
Investment Manager & & &8
Invesco SIE
Risk Indicator EfZI51E
Annualised Standard Deviation FEE1ZEE= 3.46%

Market Commentary fi38 R
The Chinese economy has been growing at a robust pace in recent months,

BIAREEMBIR(BIEERNRIKEES
&~ BRERIRTER)

Unit NAV EfIEEZE
110

1.05

PESEBEEIABRR-—ERFEDER  BETE

A+B

Top 10 Portfolio Holdings &SR+ AEE

lowering the odds of further monetary easing. Global markets have been — S EMEEZAVTEEN - Eﬂfmﬁggmrx@ffu,ﬁj( o8 Societe Generale 5.2% Jun 2025 6.2%
volatile following Donald Trump’s unexpected victory in the US presidential MR ENEET » BTG —BRE - BEEESE ANZ Banking Group 4.75% Jan 2025 6.1%
election. US Treasury yields jumped on the expectation of a higher inflation SREEKREEEEOER =5 @If@f”ﬂﬁ%ﬁﬂ- o Commonwealth Bank of Australia 5.15% Mar 2025 5.3%
expectation and a more hawkish US Federal Reserve. China CPI has been DEMEBESERIEH—BE2 EA@BR . IEExE@EEx | Tingyi C I Hidg 4.375% Aug 2018 3.6%
on an upward trend, combined with curve steepening in the major countries, YIRS REE > BB ERAREE FAHNED - B Jingneng Clean Energy Inv 4.3% Dec 2017 3.5%
we are seeing the upward pressure on the long-end rates. We reiterated our (PSS BB B PITEEATE = FIRE =N 2 R 8 = fE = S RS T Sinochem Offshore Cap 3.55% May 2017 3.2%
expectation that the convergence between the onshore and offshore yields B, :gﬂg’,%ﬂﬁéﬁw AR = China Development Bank 4.2% Jan 2027 3.1%
will happen over time, which would be constructive for offshore RMB bonds. 2=t Rz - China Unicom Ltd 4% Apr 2017 3.1%
Lenovo Group Ltd 4.95% Jun 2020 3.1%
Constituent Fund Performance X {3 E &R’ ICBCIL Finance Co Ltd 3.9% Jun 2018 3.0%
Cumulative Return SRIEDIER Annualised Return ZF3£ 1k [O1%R (p.a. TF3HK) Calendar-year Return FEEZ @4
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 o, 2013 2014 2015 2016
rEES =f@R —F =% htF +&F S —F =F A & %176
-2.93% -3.86% -2.93% -8.77% n/a- &R -8.30% -2.93% -3.01% n/a-NEMR 224% nfafSERE 051%° -1.07%  -4.99%  -2.93%
Cumulative Return SRFEE1R Annualised Return ZF3E{K 013K (p.a. TE3K) Calendar-year Return TE/Z [CI5R
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 2012 2013 2014 2015 2016
rFEES =fE@H —F =F k=S +H  B%TE —F =F A & %1378
-2.84% -1.47% -2.84% -5.73% n/a &R -6.22% -2.84% -4.08% n/a-NER -346% n/afSEA 083%°  -043%  -3.34%  -2.84%

V Whilst the underlying APIF aims to achieve absolute returns, there may be circumstances under which this is not possible. Therefore, there is no guarantee that the constituent fund will have an absolute positive return. 1881

EESREESHERHBMSEHEDR - BEFRLBR NEIATT - At

ERBEE I RER

HABETIEDR -
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BCT (Pro) Global Bond Fund
BCTIRIKEHEFE

Investment Objective X EEIZ

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

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

Constituent Fund Information {3 ESEHR

Launch Date 317HHA 01/10/2002
Unit NAV ([ EEFE HK$ 1.5106
Fund Size E£EE HK$ 937.4 millions B&
Fund Descriptor Bond Fund [ Global ]
EEERmim ESEE[IRIK]
Fund Expense Ratio EE£5IZLEE 1.51%
Investment Manager 1&& &8
Templeton EFZ1E
Risk Indicator EfHISIE
Annualised Standard Deviation FEEZH#EZE 3.22%

Market Commentary 35 5

The US Federal Reserve raised the federal funds target rate 25 basis points
at its mid-month meeting and indicated that it expects three rate hikes in
2017. Yields continued to rise in the US during December, while the US dollar

o BEERHPERBNBREDR
s HEREESREES T ERERTERSER

TR BT B ITIE RS S
Unit NAV B EESE

190
170 s
150
130
110 [~
090 ‘

ZEBERRATER L CHMITESBIET K58
¥ WRTFRE2017FEBF NG - EEZEIR[L12

Risk & Return Level B# R OERIEE A
Low to Medium 2
{&ZE
Portfolio Allocation X E{H& D
Cash HE
A: Cash & Others IR& R Efh* 12.5%
B: Term Deposits FEHAFT 0.0%
Fixed Income Securities ER:E%
C: Asia T2l 69.2%
D: Australia / New Zealand @il / {17588 0.7%
E: Europe BRI 0.6%
F: North America Ft3 1.7%
G: Others Eft 15.3%

Top 10 Portfolio Holdings 1¥&EHERN+XKEE

strengthened to its strongest international valuation in 14 years. Yields also Efﬁ%mﬂfm% imﬂULﬁE?MEX ) Hj@wmg;ﬁ gong KongtTr(fa_ariurly Bé”;%% 3017 2017 188?’
I r ars. | ‘ T o B LR » TEN AL Pl 21 overnment of Thailand 3.25% Jun .0%
rose modestly across a number of markets in Asia and Latin America with giﬁi%ﬂtim%ﬁﬁ%gﬁlﬁlgéﬁé%‘I\l‘gﬂﬁl?@%?@i Hoxg Kong Treasur‘y Bill Mar 201u7 7.7%
some notable exceptions, but broadly declined across much of Europe. We Pt I’?E}% HiEg Img H—*ﬁ!}'%@l/@liiuﬁﬁltﬂﬁ . .
continued to maintain low overall duration positioning in December, while A i B8 gﬁﬁ . BB 4 Hong Kong Treasury Bill Feb 2017 7.0%
actively positioning for rising US Treasury yields. Outside of the developed RIBNEE - EEBFRHEBUN ﬁi FIfE@RI ARS8 Hong Kong Treasury Bill Jan 2017 6.8%
markets, we held select duration exposures in specific countries that we [ / CIEKTHVBIR Y - FiFIsRAE LB EE R Hong Kong Treasury Bill May 2017 5.6%
believe have attractive risk / return profiles, relatively higher yields and SR EENBROREGT » SHNGRRFFBAE Government of Malaysia 3.394% Mar 2017 4.0%
favourable macro conditions for yields to remain even or shift lower. 1K - Government of Indonesia 10.25% Jul 2027 3.9%
) s Government of Mexico 4.75% Jun 2018 3.7%
Constituent Fund Performance {3 EERIR Government of Mexico 5.00% Dec 2019 3.7%
Cumulative Return SRFE0IER Annualised Return FEZR{L[OIFR (p.a. TE3K) Calendar-year Return TFFEEIR
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 o549 2013 2014 2015 2016
£S5 =f@R — =fE T +5 B8 = =FE Tt ar B#178
-2.97% -2.89% -2.97% -10.88% -4.96% 19.35% 51.06% -2.97% -3.77% -1.01% 1.78% 2.93% 7.91% -1.18%  -2.03%  -6.25%  -2.97%
Cumulative Return RI&EEER Annualised Return 34k 01K (p.a. TF3K) Calendar-year Return EZ @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 o545 2013 2014 2015 2016
rEES =fE@8 = = Rt T+ B8 —F =% A - 2178
-2.50% -0.85% -2.50% -6.52% -7.96% -1.10% 7.48% -2.50% -4.67% -3.42% -0.22% 1.01% 2.97% -0.08% -2.58% -2.79% -2.50%
RO A
BCT (Pro) Hong Kong Dollar Bond Fund s Hetum Level B EEEE
Low to Medium
3 o= == 3
BCTHBITESHEE EEp 2
Investment Objective X EEIZ Portfolio Allocation X E{H& D
* To provide members with long-term capital appreciation o DEERHRINESIZE Cash g
* The underlying Approved Pooled Investment Fund invests ina ¢ 1BEIREEEREESTEIRER—ELUET  A: Cash & Others HER A 6.1%
portfolio consisting primarily of Hong Kong dollar denominated ~ AEREHINEZEZEAATIIREERS B: Term Deposits EHATZAR 0.0%
interest bearing securities Fixed Income Securities E 582
Constituent Fund Information B {3 EE&EF| C: Hong KO_”QHE{'EE\” 60.2%
Launch Date /75158 01/10/2009 0 gﬁ?ﬁ;é\ e | o
. 2o R : i/ 9%
Unit NAV *EM%%EE’#E HKS “é_(l‘} Unit NAY STEE i F: North America 1t 1.0%
Fund Size = E HK$ 596.3 millions B8 119 G: Supranational FEEIfE#E 0.0%
Fund Descriptor Bond Fundz[ Hong Koqg] Hg H: Others Bttt 0.5%
EEEUHT EFESIEB] 18
Fund Expense Ratio E&RIZELER 1.14% |
Investment Manager 1% & &8 }g;‘ FG FH
JPMorgan 1R 0.98 a
Risk Indicator ELFEHR e )
Annualised Standard Deviation FE{ZE#E 2= 2.86% e3eIeI s3I

Market Commentary M55

US Treasuries curve steepened higher over 4Q 2016 on the back of a
surprise Republican victory and a US Federal Reserve funds rate hike.
While European Central Bank extended its bond buying program to

BRANBEARKRMBHACEREIIESFIZ
?—k ZEEEHFESRHRI2016 FENSZERMRE
o BUNRITIEEESBIERE2017F 128 » WiEE

Top 10 Portfolio Holdings ¥ &SN+ XAXEE
Hong Kong Government Bond Programme 1.06% Feb 2020 6.8%

. - CMT MTN Pte 2.71% Jul 2026 3.6%
December 2017, and trimmed the monthly purchase amount to €60 billion. FIEEEERZE 6008t - EFTAMEVSE SEHE IFC Development Treasury Ltd 3.4% Mar 2020 2.0%
Activity data in China came out largely in line with market expectations as EAMGESHISEDR ) BRSEBRERIBIET - B Malayan Banking 2.66% May 2021 1.9%
the economic growth continued to stabilize. We expect inflation to begin PRI RIES S - UL - IS RIS TR E N Swire Pacific MTN 3.9% Nov 2030 1.7%
to r'e'assert itself_ and are cautious on elevated risk of higher volatility due to BIRIS FF - B e - Link Finance Cayman 4.75% May 2019 1.5%
political uncertainty. Sun Hung Kai Prop 3.92% Jun 2026 1.5%

Malayan Banking 2.55% Jun 2019 1.5%
| Korea Development Bank 1.85% Nov 2018 1.5%
Constituent Fund Performance {3 EERIR Malayan Banking 2.15% Nov 2018 1.4%
Cumulative Return Ei&OIER Annualised Return FEZR{LEIER (p.a. T£3X) Calendar-year Return TEEEER
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 o545 2013 2014 2015 2016
=25 =B8R = = he +E B8 = =% At +E  B#58
-1.55% -4.58% -1.55% 5.00% 526% naEA 12.04% -1.55% 1.64% 1.03% naEA  158% 355%  -319%  4.40% 2.16%  -1.55%
Cumulative Return Ei&EIER Annualised Return TEZE{LEIER (p.a. T£3K) 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  Sincg Launch o545 2013 2014 2015 2016

TEES =fER —&F = heE B#EE & = hE TE  B#i58
-3.00% -2.03% -3.00% -0.57% 1.03%  naNEA  3.19% -3.00% -0.39% 042%  nfaNERAE  087% 147%  -121%  1.95% 0.30%  -3.00%
12 as at % 30/12/2016



BCT (Pro) MPF Conservative Fund 1
BCTHEEERTEET

Investment Objective IR EEE
* To provide members with a rate of return which matches or
exceeds the Hong Kong dollar savings rate to minimise the

exposure of the principal amount invested to market fluctuation
and volatility

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

Constituent Fund Information B {3 ES &R

Launch Date 3317HEA 01/12/2000
Unit NAV (IS E$(E HK$ 1.1205
Fund Size E£&&E HK$ 4,426.4 millions E.%
Fund Descriptor Money Market Fund [ Ho Kon
B 222
Fund Expense Ratio E&ZE=R 0. 83%
Investment Manager &8
Invesco SE
Risk Indicator E[ZEIEIE
Annualised Standard Deviation TFE1ZEZE 0.04%

Market Commentary fii5Z:0 5

Financial markets are positioning for the prospect of higher global growth
and inflation. China has successfully stabilized growth via fiscal stimulus,
and Donald Trump’s victory has led to high anticipation of a large US fiscal
stimulus. The US Federal Reserve raised fund rate by 25 basis points in
December as market widely expected. US equities and US dollar were rallying
and Treasury yields jumped on the expectation of a higher inflation expectation
and a more hawkish Fed. Yields on HK Government bond rose along with its
US counterpart. HIBOR continued to squeeze amid tighter funding conditions
ahead of year-end. HIBOR-LIBOR basis spreads tightened dramatically
reflecting the liquidity tightness in Hong Kong.

Constituent Fund Performance {3 EERIR"

Cumulative Return SRIE[CIER

Year to Date 1 Year 3 Years 5 Years

3 Months

o BEEFEREERABEBITREBENENOR
$ LIS A PRSI HSRERERE

o BN ESRERBITRITERRIEIERES

Unit NAV ETEESE

SRS EERASINERIBEFIRNAIREN - DERE
B B BRI BBUR AL DR A S I8 R M4 A S B9 FUM
FRHZEREEEABNMBRIZR - —NHBEER
B > IEES 12 B3 CIMIBE AR 585 - %H%Uiﬂ:
L7 - fEERRE S Ea RIERR EERBIK -
BIEfENEE E - WEEE - %BUHE%B’JWEX
£t - FER] - FBRITEFTSEBETRMEORBR
HTIZE - BBRTERHEEFIRTEARFENRE
EXRENE » BRENREBNESRIIERRE -

Annualised Return SV [O%R (p.a. TF3K)

Risk & Return Level ‘31\.&1,@\21%‘&5‘
Low
e
Portfolio Allocation &S
Cash & Fixed Income Securities IRERESFEZ
A: HK Dollar Cash & Others”
BTREREM? 0.6%
B: HK Dollar Term Deposits
BITERER 77.4%
C: HK Dollar Fixed Income Securities
BITERES 22.0%
C

A+B

Top 10 Portfolio Holdings X &EHESN+AEES

Term Deposits TEEIEH

Bank of China HK 1.18% Mar 2017
Agricultural Bank of China HK 0.88% Jan 2017
China Development Bank 1.15% Jan 2017
Bank of China HK 1.3% Nov 2017

China Development Bank 1.3% Nov 2017
Agricultural Bank of China HK 1.2% May 2017
China Development Bank HK 1.43% Feb 2017

Calendar-year Return FEE TR

10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
*EES -8 & =& #BE  + 350 —& =& BE Bagiyg 012 018 M 200
0.01% 0.00% 0.01% 0.31% 0.65% 4.70% 12.05% 0.01% 0.10% 0.13% 0.46% 0.71% 0.31% 0.02% 0.28% 0.03%
Cumulative Return Ri&EER Annualised Return Sk @R (p.a. T£F3K) Calendar-year Return FEZ QIR
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 o4y 2013 2014 2015
AEFEES  =fEAR —& =fE A T 2178 —F =% k=2 B%1718
0.00% 0.00% 0.00% 0.05% 0.21% 0.75% 3.67% 0.00% 0.04% 0.08% 0.15% 0.45% 0.22% 0.01% 0.11% 0.00%

77.4%
4.2%
3.9%
3.7%
2.7%
2.6%
2.5%
2.3%

2016
0.01%

2016
0.00%

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 incorporated the impact of fees and charges. BCT#AERTESINMRES B L RITE - RATRRSRTESI A EIEESFMISRTNESFTRAE) - WRIREDIZBEE FURD - MEREERTES

TAZEBEMEEREE - SHSRIESONETY (—)E

There were only eight holdings in the portfolio as at 30 December 2016. EZ2016F 128300 » HEHEEHNREN\BEEE -

13 as at EIE 30/12/2016
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Member Hotline FxS 24§ : 2298 9333
Employer Hotline {8 EZR#R : 2298 9388
www.bcthk.com

Issued by BCT Financial Limited BRIt RIER /A T3

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

5 H;g_h Choice; its volatility is expected to be high.
= AEBCTHEZIENMNERZD  ZBBESUSKESNRPOERRER - FHKERS -
. . The constituent fund aims at achieving a medium to high long-term return among constituent funds available under BCT (MPF)
Medium to High o e . .
4 hES Pro Choice; its volatility is expected to be medium to high.
= EBCTHEZRNMMNEZD  XBNESUSKIESHRIAODERER » HHRIEENES -
Medium The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Pro
3 o Choice; its volatility is expected to be medium.
EBCTHERCENMNESD » ZABESUSKIENRBODERERE  ERRERDE -
Low to Medium The constituent fund has a low to medium expected long-term return among constituent funds available under BCT (MPF) Pro
2 EZm Choice; its volatility is expected to be low to medium.
- FRPEEHNRRRBORAEBCTEZ ENMHESTREETEE » RERKIEREED -
o The constituent fund has a low expected long-term return among constituent funds available under BCT (MPF) Pro Choice; its
1 e volatility is expected to be low.

ZAPESNERRORABCTEE T ENMNESTRERE - MIRKIERE -

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.

BEMPEEINERROREE 198 BCT RMEBRELSFRIERZ—X - MEBISNESI BEROREE QIREERIERBEHORMRE - BHSZHE -

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.

n~

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.

IS

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)

o

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.

“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.

Plan Sponsor 5TE{RE.A : BCT Financial Limited R E1ERA S
Trustee & Administrator Z5EARTEEIEA : Bank Consortium Trust Company Limited $RESFEBIRA S
18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong

EBEFAKER183RPEAE 1818

' BREERBEEUEBTNEESBHEERE  REBMFRGERES
5 EREHNKESEEREAREESRL - RRBPIBRTHER
BREH)DR—F  =F - AFRTEZBNESEERRE—F
B =08  AFBRTEHROEDESRREE - (BRHRR
RMERMERAT)

2011F 68218 BCTEBREESFHRIRELE  HREN
%/ BEEMBRT2E - Bt - AEHANRBESRRERE
ERREBNRELIERERENR / BEHRIR -
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