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Important notes EEIER

* You should consider your own risk tolerance level and financial circumstances before making any investment choices or investing according to the
Default Investment Strategy. When, in your selection of funds or the Default Investment Strategy, you are in doubt as to whether a certain fund or the
Default Investment Strategy is suitable for you (including whether it is consistent with your investment objective), you should seek financial and / or

rofessional advice and choose the investment choice(s) most suitable for you taking into account your circumstances. B N {E tH{E {11 12 & ZIE S 1%
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In the event that you do not make any investment choices, please be reminded that your contributions made and / or accrued benefits transferred into the
Plan will be invested in accordance with the Default Investment Strategy, which may not necessarily be suitable for you. {&8# & T it ;2 B {F H{E @ X
EEEFIR BTIHEHIAR /I SIEREAHENIACERSEERRERBRIFERE  MEERERA—CESET -
Your investment decision 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 descriptor provided in this document for each constituent fund is determined in accordance with the “Performance
Presentation Standards” for MPF. M RERRBUIL NS MIFHIZREEE s WEFMERNOERERSE > F2FBCTHER O ECHE
BRBPE - WNHPARENBERBESCES N EIIIRBEESI ESRIEFR LA | °
« BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. BCTEBE SR TEE T AREAS Z D HITE -
« Investment involves risks. Past performance is not indicative of future performance. &S R AME » BELC KRB FEERBRKRIR2ES! -
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Constituent funds are categorized by asset type and, when applicable, further by the special features / strategies of each constituent fund. Fif3EEZILEELER]
R E— SRR EEURIS (Q0ER ) 248 -

V Equity Funds _____\ AN

BCT (Pro) China and Hong Kong Equity Fund PERSBEREES
BCT (Pro) Asian Equity Fund BCT iR EES
BCT (Pro) European Equity Fund BCT BN EEE
BCT (Pro) Global Equity Fund BCT IRIKIREES
BCT (Pro) Hang Seng Index Tracking Fund BCT |BiEEE
BCT (Pro) Greater China Equity Fund BCT KPEREESE
BCT (Pro) World Equity Fund BCT HRI=ES
BCT (Pro) SaveEasy 2040 Fund BCT &% 2040 E&
BCT (Pro) SaveEasy 2035 Fund BCT &5 2035 E&
BCT (Pro) SaveEasy 2030 Fund BCT &% 2030 E&
BCT (Pro) SaveEasy 2025 Fund BCT f#&5 2025 E&
BCT (Pro) SaveEasy 2020 Fund BCT fEE5 2020 EE
BCT (Pro) E90 Mixed Asset Fund BCTEQ BEEEES
BCT (Pro) E70 Mixed Asset Fund BCT E70 BRSEBEES
BCT (Pro) E50 Mixed Asset Fund BCT E50 RSB EES
BCT (Pro) E30 Mixed Asset Fund BCT E30 BREEEES
BCT (Pro) Flexi Mixed Asset Fund BCT &L ECEEES
BCT (Pro) Core Accumulation Fund BCT MRIEEE
BCT (Pro) Age 65 Plus Fund BCT 65 A& T

%/ BTnES

BCT (Pro) RMB Bond Fund BCT AREESES
BCT (Pro) Global Bond Fund BCT IRINESES
BCT (Pro) Hong Kong Dollar Bond Fund BCT BLESES
BCT (Pro) MPF Conservative Fund® BCT BiEERTES"

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
portfolio management constituent funds investing in ITCISs and these constituent funds themselves are not index-tracking funds. EZERAEREIZFEBBCT
BEEETINREES - THBHERY | RREZEMNESEIREVER IR RSN E S8 (T RAEHERIRESTE) ) - BCTIEEEZERERE
—RASIEEIERSINE TS - Bt STE BB EBHIEEEENRIRMEIIENR - BCT APEREES R BCT HRIREE S RIRE R RIS ERIRETEN
REESEENDES » MESHNESFSIIFEEEHES -
2 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. ZERDEEHIZTLABCTE
EETHIMBEIZEEH *}Eﬁﬁégﬁj  RERDES SRS EEEFHFENOESNURENER TR EZTTEREESRIREMI -
BCT (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 #iEERFE I NMRE AT L TN
R - BETRESRTES U AEREES FMIRRTIEZEAAET » RRETIZABEFUED > MEBESRIESUAZTESESREIEFRS - @
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BCT (Pro) China and Hong Kong Equity Fund *

BCTHEBREEREEE"

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

o REERHERANETIEE

Risk & Return Level B
High 5

=

Portfolio Allocation B & D
Cash R

* A portfolio of underlying APIFs invests primarily in a portfolio of Hong Kong , __ PN LR A . ES 2 o
and China-related equity securities and listed instruments fE1aRE E‘ﬂﬁ/%[é%&\é%%’fﬁ .:,E:—-Eg&émﬁ;§,§&§ﬂ g: ?:rsrg 86012;{: %ﬁﬂggfliﬁﬂ égc;o
* Hong Kong and China-related equity securities / listed instruments are defined $@*HE§ESER$EE%M&{:H§I~ \ﬁ:ﬁﬁiﬁ'ﬂ&ﬁfﬁﬂf‘ ’ P Sk =
as equity securities and instruments listed on the Hong Kong Stock Exchange * &EREDEIERMOVIRAESS / EMTAKRRERSE  Equities IFE
or other exchanges of issuers generating a substantial portion of their BITHBIAISMBNAR / SFREIREDEARS C: Basic Materials EAER 0.8%
revenues and / or profits in the People’s Republic of China (including, but not HEEEEERSHSEMZ S MR AESER D: Consumer Goods JHEBSm 9.1%
limited to, China A shares via the Stock Connect)y o e e s E:C S rvices SHERRS 8.7%
TE(BEENRIREBEBBIREPHALR) T Services
* The constituent fund utilizes both active investment strategy and rule-based 2 e F: Financials &l 44.9%
. Bl & : A o
investment strategy %gﬁg%%%ﬁﬁ FENRERERERIREZRERIER a: :—kéaltrt] .Clar%g%}%ggﬁ ggof’
. Industrials 4%
Constituent Fund Information R {3 B & #} I Oil & Gas Eggi‘i%ﬁ 51%
Launch Date 3517HE 01/01/2008 Unit NAY ESfEES J: Technology £ . 13.4%
- B oo o e EEESE . I o
Unit NAV (TR 548 HKS 11672 1 TREF | K: Telecomminicaions &3] 40
Fund Size ESEE HKS$ 8,610.9 millions B& 120 ey i
M: Others Eifth 0.0%
Fund Descriptor Equity Fund [ China & Hong Kon%] 1.00
EE5 RN BREES[PEREE] (50| M I A+B
Fund Expense Ratio E&57LEER 1.51% 60 Q U
Investment Manager IZ&1EI2 040 |
Amundi R75EIE 020 F
L L L L L L L L L L L L L L L L L
Risk Indicator EIS1E Mgggcecererzeeeceee ;
Annualised Standard Deviation FEEAE#EZ 15.48% SSsesS58s5s558s5S S
Market Commentary TS5 Top 10 Portfolio Holdings ¥ &B&HN+AEE®
The HK and China market posted a strong gain over the quarter driven by the DEFEEEESE » BIEMMEBCERAMRE » &S Efh Tencent Holdings ﬂ%gﬂi@ﬁﬁ 9.5%
mitigation of geopolitical risks, as the US and China agreed on a tentative trade @rﬁtﬁy?mﬁﬁg@%mm MEE 12 BiEHREKRES AIA Group Ltd &FB{REE 6.4%
1o iy mew tarits incloften on around USSTE0 alion of Grinose mports. ghion 8« FEEVECRISHNL B5L/A) 1,600 BLTHEED]  HOBC Holdings ERIEH: 5.1%
were set to take effect in mid-December.  In addition, the tariffs on US$120 billion of ?ggé%iy%ﬁﬁﬁﬁ. DZ@?DI;EJ %ﬁﬁmﬂﬁaﬂ Ses %E% ICBC}%@%&Q 4.1%
Chinese imports will be reduced to 7.5% from 15%. China cut 3 key benchmark rates M ETHEE 17 o L= HY e b g H15 %3 = CCB SZ&43RM e 4'10/°
in November, and pre-approved special bond issuance worth RMB 1 trillon for use in ~ 227-5% * (HEIfE 11 BEA{E3 KA EMER K » I iZA0HtEH Ping An Insurance 2Rz 3.4%
early 2020 to support investment growth. In HK, market sentiment remained fragile B1& R AREHEE G TREE UEZOZOE??‘U China Mobile BEIFS&) 3.0%
in the beginning of the quarter on the back of escalating violence between protesters A RIXEIRETHRZF - SBESUHBRADARERE China Life Insurance HBIAZ 2.1%
and the police. 35 » ARNE A TREE 0 BAVERFHEFR - HKEx &8 5F B 2.0%
Constituent Fund Performance Fi{3ELS IR China Mengniu Dairy (IBISA-3135 1.9%
Cumulative Return EiEEIER Annualised Return FEZ{KEIER (p.a. T£3K) Calendar-year Return FEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch e 2016 2017 2018 2019
AEES =fEAR —F =kE k= T B8 —F =fE Rt +5 178
15.77% 9.44% 15.77% 39.63% 29.88% 45.97% 16.72% 15.77% 1.77% 5.37% 3.85% 1.30% -6.58%  -0.44%  4325% -15.80% 15.77%
Cumulative Return 2FEEER Annualised Return &K [E1FR (p.a. FE3K) Calendar-year Return FEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2016 2017 2018 2019
AEES =fEAR = =% hF ar 8318 — =5 Rt +5 78
5.16% 4.34% 5.16% 7.42% 18.37% 32.74% 40.31% 5.16% 4.86% 6.69% 5.47% 5.41% -805%  153%  16.93% -10.93%  5.16%

BCT (Pro) Asian Equity Fund 7

BCTEEMIRFEEE

Investment Objective IR EHEIZ

* To provide members with long-term capital growth

* A portfolio of underlying APIFs invests primarily in equity securities listed on
the stock exchanges of Asia Pacific markets (excluding Japan, Australian and
New Zealand)

The constituent fund utilizes both active investment strategy and rule-based
investment strategy "

Constituent Fund Information FX {3 EE&E R

Launch Date 3%{T7HES 01/05/2004
Unit NAV EE(i[EEFE HK$ 3.6371

Fund Size E£EE
Fund Descriptor

HK$ 3,820.7 millions 52
Equity Fund [ Asia ex-Japan ]

EEERmim BEESE[N(BARRN) ]
Fund Expense Ratio E&5tLE 1.66%
Investment Manager & &8
Amundi ER75[EIE
Risk Indicator EfFISIE
Annualised Standard Deviation TFEZ#EZE 13.62%

Market Commentary 35 5
Asian equities followed global trends and enjoyed strong returns in Q4. The
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Unit NAV BSfIEESE

05/04
05/05 1
05/06 -
05/07 -
05/08 -
05/09 -

THRTRMERIRES  EENSHERDTIE - 58

Risk & Return Level EiR CEfi2E A

Medium to High 4
hES

Portfolio Allocation X &E{HE D
Cash &

A: Cash & Others B R Eth* 2.4%
B: Term Deposits EEAEFR 0.0%
Equities fXZ
C: China /Hong Kong Bl / &i& 451%
D: Taiwan &/ 12.8%
E: Singapore #I0# 4.6%
F: Korea 828l 14.5%
G: India E1E 14.6%
H: Others Eiftt 6.0%
ATB
‘H
- c

Top 10 Portfolio Holdings & H&N+AEE®

best performer in the region was Taiwan (+11.01%). The Australian AS30 fell (+11.01%) RBARIRRENTE o BRI AS0IEETE 12 ggm;n; Hg:g(‘;r:%sn??;}gghd ;gof
2.1% in December, giving back the 2.59% rise in November. Thai index fell BT #21% @it 11 B#%S672.59%FH1E - SzEI1E 28] Taiwan Sgemiconductor Mfg BTEE 6'2c£
3.04%. Japanese markets did well, with the Topix up 8.57% and the Nikkei up T#3.04% - AR MRITIEL » TOPIXEEEBSZHN EFH AIA Group Ltd & 3B(%k goiRs 4.1%
8.88%. China’s Shanghai Composite (A-shares) rose 6.2% in December, and 8.57% » MEAEIEBNEIF 8.88% - NE FEIFRSISENARR) CCB 2R " 18%
up nearly 5% for the quarter. Despite some conflicting signals on economic H12876.2% » TRNEAA5% - HEEEREFBILRALE Ping An Insurance FZ{75 18%
growth and exports from Korea (particularly in the semiconductor sector), the OZ2RVMFIA—B(LEHSHEEE) - BEEHESR HDFC Bank Ltd 1.7%
South Korean’s Kospi increased 6.5% in Q4. It lagged behind most of the BIEHENST16.5% : ME » EMEDNESITFEER7.7% Alibaba Group Holding Ltd 15%
markets in the region with a positive return of just under 7.7% year-to-date. HIEDER - RIRDBRIEBAAEMOTES ICICI BANK LTD 1.5%
Constituent Fund Performance {3 E&RIR’ B A e s 1.5%
Cumulative Return RIEE1FR Annualised Return SO (p.a. TE3K) Calendar-year Return T2 [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o4 2016 2017 2018 2019
AEES =fE@R —F = T I B3#178 —F =fE hiF +5 8378
13.75% 8.72% 13.75% 38.11% 30.73% 74.36% 263.71% 13.75% 11.36% 5.51% 5.72% 8.58% -8.41% 3.35% 39.39% -12.90% 13.75%
Cumulative Return SRIE[OIER Annualised Return FEZ{K[E15R (p.a. F£3K) Calendar-year Return @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o1 2016 2017 2018 2019
AEES =fE@R —& =% T I SE:nl=| — =rE hi +5 8378
5.35% 3.39% 5.35% 6.87% 18.38% 35.50% 73.48% 5.35% 4.52% 6.69% 5.86% 6.54% -1.27% 0.59% 13.28%  -9.42% 5.35%

2 as at HZ 31/12/2019



BCT (Pro) European Equity Fund ’

BCTER M IR ZE & 7

Investment Objective X EEIZ

* To provide members with long-term capital appreciation

* A portfolio of underlying APIFs invests primarily in a portfolio
of equity securities listed in Europe (including the United
Kingdom)

¢ The constituent fund utilizes both active investment strategy
and rule-based investment strategy '

Constituent Fund Information B {3 ES &R

Launch Date #1THEHA 01/01/2008
Unit NAV EE{{[EEFE HK$ 1.3319
Fund Size EEE HK$ 649.7 millions &
Fund Descriptor Equity Fund [ Europe |
ERiERmin B EEE BN
Fund Expense Ratio E&5ZLEER 1.61%
Investment Manager 1% & &8
Amundi 375 (&R
Risk Indicator BFZIEZ
Annualised Standard Deviation FFE{ZE#E= 12.41%

Market Commentary M55
All equity markets posted positive results, with the MSCI Europe up 4.49%.
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FiIBREGBIINRRIER - HRMSCIERINE B S K

Risk & Return Level Bl CEfizE A
Medium to High 4
HES
Portfolio Allocation & &EH& 23
Cash RE
A: Cash & Others ¥R R Eff1° 2.6%
B: Term Deposits EEAZR 0.0%
Equmes &S
C: Finland 5 4.3%
D: France jAB) 19.0%
E: Germany fZEl 9.6%
F: ltaly BAF 7.2%
G: Netherlands 7% 7.9%
H: Spain FEIEF 4.4%
|- Switzerland Hi = 6.6%
J:: United Kingdom ZEE] 25.3%
K: Others Eff 13.1%
——— A+B
K C
D
J
E
H F

Top 10 Portfolio Holdings IX&EH&+AEE®

The MSCI EMU and the Euro Stoxx 50 posted positive returns of 4.86% and  4.49% - MSCI BR/i &S #5 1 2 15 BUR BREE STOXX 501585 Sgﬁgﬁ SHX e 38;
4.92% respectively. The significant laggard in Europe in December was the Bl R F+4.86% 52 4.92% - EEIDAXIE 2B 12 81088 BPPLC 2l6°/
German DAX, with a slight increase of 0.1%, but it was still one of the better- EEBIVER ) T 0.1%  BINERBERENEUITHIES D he Post AG 2'00/"
performing European markets during the quarter with a 6.61% gain. The best —  BRF6.61% ° FBEOMXISE(+9.77%) EERNKIR QUENS sl o
index performer was the Danish OMX (+9.77%), the Spanish IBEX lagged E@‘L‘H@E'ﬂ?‘ég ) EEUIE}IBEX?E%EUH-S-ZQ% ) SEIEARERE Total SA 2-O°/°
behind by going up 3.29%. The results of the UK election sparked a strong é . EE AR R B EE AN L H Y-HEEH%OO?‘?& SAP SE ] 2.0%
rally in pound, therefore the FTSE100 (dominated by companies with significant G gﬁﬁs,{‘g%ﬁx@ﬂ%>§;1 o ﬁﬁmﬂ%‘% UPM-Kymmene Oyj 1.9%
overseas earnings) was only up 1.81%, whilst the more domestically-oriented = e e = ol B Royal Dutch Shell PLC - B 1.9%
FTSE250 appreciated 9.76%. EHYEFF 25015 HRIFH0.76% Bayer AG 1.8%
AXA SA 1.8%
Constituent Fund Performance B {3 EERIR"
Cumulative Return BiEEIER Annualised Return FEZR{L IR (p.a. T£3K) Calendar-year Return FEE TR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch — »51¢ 2016 2017 2018 2019
FES =@B —fE =% Rt + B%178 = Tt ar 8178
17.05% 7.58% 17.05% 17.50% 14.94% 65.68% 33.19% 17.05% 5.52% 2.82% 5.18% 2.42% -1.49%  -0.70%  18.77% -15.48%  17.05%
Cumulative Return EiEEER Annualised Return &4k, 0K (p.a. T£3K) Calendar-year Return FEZ[E%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 2015 2016 2017 2018 2019
AEES =fE@R —F =% kS I B8 —{ZE = Tt +H  B#178
6.93% 2.83% 6.93% 4.82% 10.13% 28.76% 36.82% 6.93% 3.20% 3.87% 4.91% 5.02% -5.94% 7.62% 6.94%  -13.09%  6.93%
BCT (Pro) Global Equity Fund 7 Risk & Return Level ERERRE A
oo Medium to High
g vl T o
BCTIRIKIREEFE 7 vzg 4
Investment Objective 1ZEEHZE Portfolio Allocation ¥ &S D
» To provide members with capital growth over the medium to o %&§¥%1§$§E§BE§E$1‘ETE i Cash R R ,
long term o —(EMREESIREERESEEIRERIR | A Cash & Others REREH 1.8%
« A portfolio of underlying APIFs invests mainly into global equity ~ EREZZ=rHiZ B: Term Deposits TEHATFFR 0.0%
markets . ﬁEfﬁ%i?ﬂ:ﬁﬁEEEU&Z%EEIV&%B"%%EUZ&ZS Equities 3=
* The constituent fund utilizes both actlve investment strategy RIEMERIS C: China / Hong Kong thEl / &8 5.5%
and rule-based investment strategy *° D: Japan B7 8.7%
Constituent Fund Information {3 ESEH| E: Other Asia Pacific ElfthZaK 46%
Launch Date $2{THHA 01/10/2002 Unit NAY BREESE F: North America 12 52.8%
Unit NAV ST EES{E HK$ 3.1316 330 G: Europe @M 22.9%
Fund Size E&&EE HK$ 3,234.5 millions B8 4, H: Latin America i TS 0.9%
Fund Descriptor Equity Fund [ Global ] I Others ELft? 2.8%
EEET M REEE[RIK] 2%
Fund Expense Ratio E&M2LE 1.57% 180 \ A+B
Investment Manager 1% & iSIE 130 ¢ o E
Amundi %B@f@ 0.80 I T T T S T T Y T TN Y RO RO N
Risk Indicator [E RIS SSSsSsssss5sss558s8558
Annualised Standard Deviation FEEIZ#EE 11.47% F

Market Commentary 5 5

The MSCI World Equity gained 8.56% in Q4. Performance in the quarter was mostly
driven by the US (+9.07%) and emerging markets (+11.84%). Other markets also

FREVRIKIZ T - MSCIH R ISR NS F18.56% © =

HNRIREBZ2IZEE(+9.07%) R A EFTEH15(+11.84%)

Top 10 Portfolio Holdings 1Z&H&A+A&EE"®

contributed to it. Japan’'s Topix rose 8.56%. The US’s S&P 500 made a new all-time HEH, BEMHEEMERSE - H ATOPIXIE 81 7 /:/Ipple lnﬁcc gg:;o
high just before month-end by closing at 3,240 on 27 December. The Euro Stoxx 8.56% ° EEIIZELHS00IEHMEREFREIEELH S » IR Al\cgoso | Or(%l A 1'4°°
600 grew 6.17%, although there was a significant degree of regional dispersion in 12827 HUNER 3,240%5 - #EABUMN AR MBI HRIR phabet Inc Class : °/°
European equity performance. The Chilean IPSA fell 7.7% due to political unrest. BEAZE  BEIESTOXX 6001EH{NF6.17% - EF| Amazon.com Inc S 1.30/0
Emerging markets had a great quarter, with the MSCI EM rising 11.84% in US dollar IPSAIEERAE MBS ENRT FK7.7% - FTEMIBTEERN Tencent Holdings &R 1.0%
total return terms. Regarding the performance of emerging markets regions in USD R E » HOMSCIHE Mg E 8=t EEERETH Facebook Inc 1.0%
terms, emerging markets in Asia rose 12.2%, whilst emerging markets in Europe, the 11.84% - BFEMBHERETMS » FETMNHIBFH Samsung Electronics Co Ltd 1.0%
Middle East and Africa lagged behind with a gain of 10.01%. 12.2% » MFTEENIECPERMIBAIF 10.01% » RIFABESEE - JPMorgan Chase & Co 1.0%
Sanofi SA 0.8%
Constituent Fund Performance {3 EERIR" Jelisan & Joliieas L%
Cumulative Return Ei&OER Annualised Return FEZE{KEIFR (p.a. TE3K) 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 ~ Since Launch 2015 2016 2017 2018 2019
AEES =fE@8 —& = T I SE:nl=| —& =% hiF T 178
21.13% 7.99% 21.13% 22.35% 25.87% 84.89% 213.16% 21.13% 6.96% 4.71% 6.34% 6.84% -431%  751%  16.55% -13.33%  21.13%
Cumulative Return E&5E1%R Annualised Return FEZ{L O (p.a. FEX) Calendar-year Return EZ Q3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o4 2016 2017 2018 2019
AEFEES =fEAR —& =5 R I B3 —& =% htF T+ B8
8.08% 2.77% 8.08% 9.18% 17.04% 38.71% 63.18% 8.08% 5.94% 6.25% 6.29% 5.31% -552%  9.02% 6.32%  -10.98%  8.08%

3 as at HZ 31/12/2019



BCT (Pro) Hang Seng Index Tracking Fund *

BCTIEIEEFE"

Investment Objective IR EEIZ
¢ To provide members with long-term capital appreciation

 DRSRISHETEE

Risk & Return Level Bl oz A

High
=

5

Portfolio Allocation X E{HES D
Cash RE

* Investing solely in a single Index Tracking Collective Investment Scheme 5:5 USER—(EE—RESIE RISV ESTEI(BRIZA | A: Cash & Others R R Ef’ 0.4%
(ITCIS) (currently, the Tracker Fund of Hong Kong which invests all, or SEREES Eﬂ—ﬂEIH—_rﬁﬁ-‘B_X%@K-‘B%éE}R B: Term Deposits EEATFR 0.0%
substantially all, of its assets in the shares of constituent companies of the ﬁﬁ"\ﬂﬁi}a%lﬁ)z BRATNIRD - REESHBR  Equities 3=
Hang Seng Index in substantially similar composition and weighting as they LEERMDRAFTBEEADPIESRBREEX ¢ Fnancials £ 48.2%
appear therein), and thereby aims to achieve investment results that closely HIEENER) - BUSTEBBBHIBEERNR | D Energy 4258 5.0%
track the performance of the Hang Seng Index IRMEFIRENER E: Properties and Construction HtEE2EE 11.0%

Constituent Fund Information X {3 EEE R (E lTeercommu?cart]\onls @U% SRR 16‘ g:f’
Launch Date ${THEA 01/10/2009 UitNAVBIEERE | e Y B 46%
Unit NAV BS(IEES(E HK$ 1.6686 200 I - Consumer Discretionary 4555 E 6 6.2%
Fund Size E&&E HK$ 2,750.0 millions & 180 J: Consumer Staples £ Z I\ 2.5%
Fund Descriptor Equity Fund [ Hong Kongl 160 A K: Conglomerates fF& 5 3.3%
EHEFERT BEEE[EE] 0 L: Industrials :E[N% 2 1.5%
Fund Expense Ratio E&5iZ L& 0.84% 20 W Heahhcare R AB 7%

Investment Manager 1% & &8 100 ‘

SSGA iézé‘}gim?ig 0.80 L L L L L L L L L L L L L L L L L L L L & C

Risk Indicator EIZI51E SIS3S3ZS55x5S5SxS5355s5=%s G
23232322 I2I2eI2I=T23 e

Annualised Standard Deviation FFE1E%E = 15.70% F

Market Commentary M58

Hang Seng Index (HSI) posted a positive total return of 3.3% (in HK 108 » [BEEIEEEOEREA +3.3% (LUETTETE) - . " 40 8
dollar terms) during October. Healthcare, IT and Consumer Staples were PITERIRERE N RRREIRRS - BRI AIL Top 10 Portfolio l-:oLdLnQS ?Q%‘E‘EDVSH-K?%
the top performers, while Communication Services and Energy were at ESEUBREREBEEE  MEAREEREEERE Tencent Holdings Hﬁﬁﬂ@ﬁi 70-604)
the bottom. HSI posted a negative total return of 2% (in HK dollar terms) ~ X IR - 115 » B4 IEBI@ @R R A 0% (5 HSBC Holdings FEL=E Sldde
during November. IT, Communication Services and Financials were the  &7TstE) - BAAIE « BAREASREEEg  AAGOU LU REBIRE 9.7%
top performers, while Healthcare, Consumer Discretionary and Energy Hee o BREERE  FVLEHERNERIREISEA CCB 2337 TR 7'80/"
were at the bottom. HSI posted a positive total return of 7% (in HK dollar BB 128 [BEIEEBEORES +7% (LUBTT %%%AE%%;EE%HCE TR 4513‘;0
terms) during December. Communication Services, Energy and IT were  E+&) o i@l lREAZ - gbﬁﬂxﬁﬂéuﬂﬂﬁﬂrii%ﬁ% China Mobile (AEI#&h 4.3%
the top performers, while Utilities, Consumer Staples and Financials 3 MARSE . DWEEBSRIESHBRKRESS AKEx B B2 S5 309
were at the bottom. %o Bank of China E{j\@ﬁﬁ 2.8%
Constituent Fund Performance B3 ES&RIR " CNOOC ElB 6 H 2.5%
Cumulative Return SRS E1%R Annualised Return FF3R (L[O3R (p.a. T£3K) Calendar-year Return ZEZ [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 55 2016 2017 2018 2019
rEES =fER —& =fE 3L +&  B%7H —5 =f¢ k=S +&#  B#58
12.14% 8.41% 12.14% 39.21% 36.05% 62.62% 66.86% 12.14% 11.66% 6.35% 4.98% 5.12% -5.01% 2.88% 39.35% -1091% 12.14%
Hang Seng Index 1841581 (Total Return #2OIFR)
13.04% 8.35% 13.04% 42.88% 43.18% 83.98% 92.55% 13.04% 12.63% 7.44% 6.29% 6.60% -3.92% 4.30% 4129% -10.54%  13.04%
Cumulative Return SRS 01%R Annualised Return ZF3E{K[EIFR (p.a. T£3K) Calendar-year Return TEfZ [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2015 2016 2017 2018 2019
rEES =ER = = R +&#  B#&#5H  — = ks B3178
3.54% 411% 3.54% 6.97% 19.48% 38.01% 38.61% 3.54% 4.58% 7.05% 6.19% 6.12% -7.66% 3.61% 14.90%  -8.52% 3.54%
- - A R 7
BCT (Pro) Greater China Equity Fund G E).
——— High
BCTAEREEF" " O
Investment Objective X EEIZ Portfolio Allocation X &EfES D
* The underlying Index Tracking Collective Investment Schemes « 1HEIRESIEHERIZEEEIRERADEM | cash BS
(ITCISs) invest in the Greater China region which includes ERZEMB(EBSESE - SEROBEERH | A: Cash & Others BERE’ 0.5%
(I-)lﬁng Koln)g, Taiwan and China (H shares, B shares & Red B ~ BRS¢ RATES)) B: Term Deposits EEAFER 0.0%
ips only . =
« Invest in two or more approved ITCISs that track the relevant » ZERTES 0k BiGisgiEae iy gty Equities B2 5
. 0 C: China &I 50.4%
equity market indices BUBHHBRERR THAVIEE D' Hong Kong B o 1%
Constituent Fund Information X {3 EEE R} —— E: Taiwan &% 22.0%
Launch Date %7538 28/06/2012 1) UntNAV BUTRERE | e B =
Unit NAV BS(TEE 28 HK$ 1.6790
Fund Size ESEE HKS 1,049.5 millions E5& 160 F A8
Fund Descriptor Equity Fund [ Greater China]l 149 |
EEERmin BEESE( ﬁq:'ﬁ]
Fund Expense Ratio E&B557 L& 1.15%" 1% .
Investment Manager (¥ & &8 100
SSGA BEIRIKZE gL D
Risk Indicator BB/ BEEEEIEEEEEEEEEE
Annualised Standard Deviation FEEAZE#EZ 15.23%

2 . P 8
Market Commentary M58 Top 10 Portfolio Holdings 12 BIESM+AHE

] ] ) _ Tencent Holdings fEAIER 10.5%
The FTSE China was up 4.1% (in USD terms) in October. Health Care, Consumer 08 - EH%$.TE§XLEE4 1% (AFETETE) - LUTHER Taiwan Semiconductor Mfg 5158 8.1%
Discretionary and Real Estate were the best performing sectors, while Communication EE;KE  RFREERE . FVEHBRNEMERKRRERTE AIA Group Ltd AR REE 5.8%
Services, Energy and Materials lagged the most. The FTSE China was up 2% (in & ﬁ’ﬁ)_uﬂgyﬁi% ﬁzﬁﬁlﬁﬁ SRR Z% 118 5 CCB EL3R{T 4.0%
USD terms) in November. Consumer Discretionary, Materials and Communication OB EN EiRk 2% (MAZETTETE) - IEVEHER EMH Pina An | TR 3'1;
Services were the best performing sectors, while Utilities, Energy and Financials FBEFRFBIRRIBRE » MBS - gERISRIIREIR Ing An Insurance sz e
lagged the most. The FTSE China was up 8.1% (in USD terms) in December. Real RE%E - 128 ) SEPEIEEEES. 1% (LIETETE) - ICBC TEsRIT Tz 2-8°A’
Estate, Materials and Communications Services were the best performing sectors, EitE BRI EARERRERG  MARSE @ China Mobl}e Ep.*s% 2.2%
while Utilities, Health Care and Consumer Staples lagged the most. BEEIUEEBEZREIRERRE - HSBC Holdings FEZ4=% 2.0%
HKEx EBRZ 1.9%
Constituent Fund Performance X {3 EEFRIT' Bank of China (IBIR{T 1.6%
Cumulative Return EF&5E1%R Annualised Return (K [E1FR (p.a. TEX) Calendar-year Return FEEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
rEES =ERH = = hE + B3TH — = fat=3 270 2015 2016 2017 2018 2019
15.41% 11.69% 15.41% 42.34% 38.17% nfa @A 67.90% 15.41% 12.49% 6.68% n/a- &R 714% -6.95% 4.32% 3729% -1017%  15.41%
Cumulative Return EiEEIER Annualised Return FEZR{EEIER (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 — »5c 2016 2017 2018 2019
FES Z=@ERB —F =5 heE S Sk Cnl = E— =5 k== BN 83718
7.66% 5.05% 7.66% 10.27% 23.16%  nfa @A 32.84% 7.66% 6.61% 8.22% n/a &R 7.26% -7.89% 411% 13.12%  -8.26% 7.66%

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
thereby alms lo ach\eve |nvestment results (ha( sely track the performanc the Hang Seng Index. BCT (Pro) Greater China Equity Fund is portfolio mana ement constituent fund investing in ITCISs and this constituent fund itself is not index-tracking fund. EZ35RHES BCT

T2 T ISBHERTI DR EELEERT RS BRgIEs (fiﬁﬁ}sgﬂiﬁ‘f‘éﬁiﬂj) BCTIBEESEINENE—FSHENINEH 8 Bt EEEARBIIETIEBNRRMEBIZENR - BCT APERFERBIR

%Ee&éu‘ri Ejlxé?ﬂ EERNES - M2 ’ﬁE%%%ZKE]IiE}E%ILﬂ &

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. 2013 &7 » ZARSEZHRIHEEBR (ERRIRPE) RAXZCERS - HHBIIFARHESITE » MREMBE 2013 FHE » FIRARISRSHLBLES - as at EZE 31/12/2019

<



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$ 1.9130
Fund Size E&&E HKS$ 1,172.3 millions 58
Fund Descriptor Equity Fund [ Global ]
EEET M img%[f_}j:]
Fund Expense Ratio E&5ZtLE 1.00%"
Investment Manager 1% & &8
SSGA BEIRIKZE
Risk Indicator Ef&ZIEIZ
Annualised Standard Deviation FEE1ZEE= 10.55%

Market Commentary M55
Currently, the interest rates are roughly 1% lower than that

- HFERNIEHERRESBIRERE
M~ KEN R BB AR B IR

o RERERNEHSERRESENESIE
HiAERAAR THHVIEER

pUN

Unit NAV EEfi[BEFE

BEIFZAER 2018 FEMNZEHE 1% » #ZH

BX

Risk & Return Level E% R O#iE

Medium to ngh 4
PEF

Portfolio Allocation B #H& 2
Cash %

A: Cash & Others B R Efth” 1.2%
B: Term Deposits EEAEFR 0.0%
Equities f¥Z

C: Hong Kong &i& 5.2%
D: Japan A 7.9%
E: Other Asia Pacific (including China) EfiEE A (BiEHE)  9.6%
F: North America 3t32 50.4%
G: Europe Bl 25.7%
H: Others ELff 0.0%

A+B
: \
C p
Y E

Top 10 Portfolio Holdings X EHESH+KEE"®

during Q4 2018. Economic growth rate has been sub-par but not 12 ERFERFIINE » BUiRkHBHIREE B :\-\Api)cpr‘c?s‘(;‘?Corp gg:ﬁ
recessionary. Rules-based sellers appear to have been keptatbay ~ RIBEIZSHERRA AR KEZBIRIE  Amazon.com Inc 15%
by generally low levels of market volatility. In addition to the phase MEREE- - T HERIIE—KEESH Facebook Inc 0.9%
1 trade deal between the US and China, the biggest market risk & » BRI iER ANRIETEERIZE S IREH E«erlilsehgiHathaway Inc 8'3;
today is probably the sharp uptum in investor optimism, which has ~ REVELERISHE » —LMIBEREEZERKREE  jProrgan Chase & Co 0.8%
been expressed by some market sentiment indicators. —2h . Alphabet Inc Class A 0.8%
Alphabet Inc Class C 0.8%
Constituent Fund Performance {3 EEXRIR' Johnson & Johnson 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 2015 2016 2017 2018 2019
rEES =fER —#E =FrE kS I B&178 = =fE ak:S ar 8178
23.52% 6.79% 23.52% 36.59% 4715% naNERE 91.30% 23.52% 10.95% 8.03% n/a @A 9.02% 0.65% 7.03% 22.32% -9.60% 23.52%
Cumulative Return EFEEER 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 2015 2016 2017 2018 2019
rEES =fER — =F kS I B#178 =i = k3 +& B8
7.84% 2.32% 7.84% 13.82% 2557% nfafNEF 38.26% 7.84% 8.71% 8.96% n/a & 8.24% -2.79% 5.61% 8.83% -9.27% 7.84%
BCT (Pro) SaveEasy 2040 Fund * Risk & Return Level Bl CEfizE A
=4 e * Medium to High
BCT 1ﬁg = % 2040 % 17 hES 4
Investment Objective X EEIZ Portfolio Allocation ¥ &EH{H& D
* Provide long-term capital growth for members planning to « BRSRERPEEIENSRELETE2040F  cash & Fixed | Securities RERESDE
dispose of their investments in year 2040 (i.e. at the expected Hﬁjﬁggfﬁ\mﬂ'g}gﬁ?@aaﬁxé BHA65 VR :,sCashlgtaoth:f:;%ggg&!es RERERES 03%
retirement age of 65) ) ) ) RTEED) B: Term Deposits EEEBEEER 0.0%
* The underlying APIF invests in a wide range of investments « iEEIRIHEESIZEESIZER— RO IVE S S
(equJ(ljtles bonds and cash) covering markets throughout the  FE3ER| (IR = « BRERES) R EHSEK C: Global Fixed Income Securifies SRINESES  0.5%
worl a ] Equities [RE
Constituent Fund Information {3 EE&E#K D: China / Hong Kong Tl / &5 33.6%
Launch Date §§TTBHH 27/10/2008 o E: Japan B7& 12.8%
Unit NAV (1 EEFE HK$ 2.6200 Unit NAV ETEES{E F: Other Asia Pacific ErfiEs A ? T
Fund Size é HK$ 1,299.0 millions 558 28 & QL RATIG S REEp: oS
Fund Descriptor %*Eif*ﬂ« ggg G: North America 3t3 20.1%
Mixed Asset Fund | Global ] Equity : Initially around 100% 53 71 | H: Europe BEM 19.8%
wfltgo%aater exposure to bonds and cash as the target year 200 A+B
o al 1.80 C
Erreoar [epspioes . rensees 1 T ——
2040 FRXUIBS R EA R G i i . 2 D
Fund Expense Ratio E&f b= 1.52% 100
Investment Manager &5 M ggcorranpprroocerronee
Fidelity E5E STSZT2Z22232322232322232 E
Risk Indicator EBZEIEIZ ‘
Annualised Standard Deviation TFEIZ#E= 11.96%

Market Commentary 3555

Top 10 Portfolio Holdings ¥ &HSA+ K&’

Global equities gained in Q4 as supported by accommodative monetary policies from FERTIRENERREMEGE » AENISIRIRTHES ISR - bE Tencent Holdings BEsAIRR% 3.7%
major central banks. Investor sentiment improved further in December as the US Z0E R BSREEREE N EERCREES AlA Group Ltd FRIR0E 2.6%
and China agreed to the phase 1 trade deal, and that election results in the UK raised oy n EE Ry A
hopes for an orderly Brexit. On the monetary policy front, the Fed cut interest rates gg;%%mggﬂ@%?g Eﬁ},r 19213;5 %;%;El %SBBCCE%%‘EQQS ESIER ?Sé
for the third time in October. The European Central Bank and the Bank of Japan said g MEESTE 10 A=) vl ?i;hl”” 1T —
that they would maintain key interest rates at current or lower levels to achieve their ARITIIR TR E AR BRI KT - DIERER CQB LE@EH o 1.6%
inflation targets. Japan announced a fiscal stimulus package and China introduced Bi% - it » BARRMEIBUIELARIEHEE » PEMHELZ China Mobile FIEI#5&) 1.3%
measures to support growth. Against this global backdrop, all key equity markets HHEEIL RSN - Rt - FTEEERTHSIN » o AERFIER Alibaba Group ADR fIIEEE 1.1%
ended higher, with strong returns from Asia Pacific and European markets. Global INAZTOSRESETIOER - IBIKESTHIRORITHDE » BEEE Apple Inc 1.0%
bond markets .posted miged returns, with corporate bonds outperforming government SEENE , PEELAREERIFEES - Microsoft Corp 1.0%
Bondslas(oredilspreadsitigitened: China Resources Land ZEE&its 0.9%
Constituent Fund Performance X {0 EERIT"
Cumulative Return 215 [01%R Annualised Return &K [EIFR (p.a. TF3K) Calendar-year Return ZEZ Q4R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2015 2016 2017 2018 2019
TEES =fER = =F At I SE:Anl=| = =fF A T+ 2178
21.37% 8.65% 21.37% 37.05% 35.60% 80.34% 162.00% 21.37% 11.08% 6.28% 6.07% 8.99% -1.88% 0.84% 30.04% -1317%  21.37%
Cumulative Return BIEEER Annualised Return &K [E1FR (p.a. FE3K) Calendar-year Return FEE TR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
— — = — = 2015 2016 2017 2018 2019
rEES =fER —5 = k= +&# B%0E 0 —=F = A +E  B%#i78
7.78% 3.30% 7.78% 11.28% 21.28% 41.98% 51.99% 1.78% 1.22% 7.63% 6.71% 7.05% -4.48% 2.54% 11.88% -10.90%  7.78%

A This constituent fund is denoted as “Equity Funds — Market Tracking Series” under BCT (MPF) Pro Choice as it solely invests in approved

ITCISs and this constituent fund itself is not mdex-lracking fund. ERAERBIZRRBCTEE IE THMREES - MBEHRY)  FR.

EEEEMNES - MEMDESAS U IHEBEHE:

lex Tracking Collective Investment Scheme (“ITCIS”). BCT (Pro) World Equity Fund is portfolio management constituent fund |rwest|ng in
AN EEEINECERT N RIS MR E a8 (T REiE RN EstE) -

BCT R RE R AN RSB R

BE

This constituent fund is denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and it is designed to shift its investment from equities towards a greater exposure to bonds and cash as the relevant constituent fund approaches to its particular target year. {35

ERITEABCTHEE T BEEHRSEEES)
# May include investments in China / Hong Kong. 1% & B} EIEE / &7 -

s ERAEE SENEIEE TR N ESNMURETBATNRETMSEEASRREMS

v 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. 2013 £ » ARUAESHINEEBR(CERMRIE) RAXCHERS - WHBRDIANPESIE » MIVERE 2013 FEE - RIS REHHAALIES -

as at HZ 31/12/2019



BCT (Pro) SaveEasy 2035 Fund *
BCTEREZ S 2036 E & °*

Investment Objective & EE

* 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 APIF invests in a wide range of investments
(eqtljétles bonds and cash) covering markets throughout the
worl

Constituent Fund Information {3 EEER

Launch Date §§UE|HH 27/10/2008
Unit NAV £ %éﬁéﬁﬁ HK$ 2.5315
Fund Size HK$ 543.8 millions H&

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

of 2035 approaches
RINEERIET A 100% B - (RN BE 5
E%Fﬁ%—

2035&5%_,@?%?;%51 EE

Fund Expense Ratio 22552 Lt 1.53%
Investment Manager ¥ &

Fidelity =3E
Risk Indicator EfFISIE

Annualised Standard Deviation FEIZHEZE 11.85%

Market Commentary M58
Global equities gained in Q4 as supported by accommodative monetary policies from
major central banks. Investor sentiment improved further in December as the US

Risk & Return Level E# (D
Medium to High 4
HES

Portfolio Allocation IZE{HES 2

» DREREEIHEERELITHSEE2035F  cash & Fixed Income Securities REREDES
?igf%)%%mﬂ'ﬂﬁﬁ(ﬂ@ﬁ%é BEA655XHYIR  A: Cash & Others B& R E 2 0.1%
B ) - - o o B: Term Deposits EEATHA 0.0%
T S ) i B B e G
EERl(RE - BERIRE) RBEMEIMES : e :
Equities &5
D: China / Hong Kong BBl / Fi& 33.7%
E: Japan B 12.8%
T F: Other Asia Pacific EffiZE A" 13.0%
260 Unit NAY EfIEES(E G: North America 12 19.7%
240 H: Europe BRI 19.8%
220
2,00
180
1.60 Aﬁ;ic
140 —— i
120
100 D
e T T YR S STy -y ape-yy= ey

FERTRNERERIER - SERIRTHESNE - b8
Eh=pil SIERIES BRERE - N ERBORERS

Top 10 Portfolio Holdings ¥ & HSA+K&EE"®

: : : : Tencent Holdings BT 3.8%
and China agreed to the phase 1 trade deal, and that election results in the UK raised SEERENERAR  BEEANE 12 BE—H0E - AIAG o )
hopes for an orderly Brexit. On the monetary policy front, the Fed cut interest rates b f e roup Ltd ﬁim%kﬁn 2.6%
for the third time in October. The European Central Bank and the Bank of Japan said EMBORSE - XEMERTE10 AS8=00S - Eﬂﬂ'\‘lfﬂEl HSBC Holdings FELHZA 2.3%
that they would maintain key interest rates at current or lower levels to achieve their RRTIIRT R ESHERRERITREXTE - UERER ICBC LREiRiT 1.9%
inflation targets. Japan announced a fiscal stimulus package and China introduced BIiE - 1t » BB RLARIBUSE - B CCB #Z5%3R1T 1.6%
measures to support growth. Against this global backdrop, all key equity markets FHSEIRE AR - EIt - FTEFERHEI » SoKEFIER China Mobile (REIFS&) 1.3%
ended higher, with strong returns from Asia Pacific and European markets. Global SHISTHSHS M TOER - BN ELTISORE RN - BE(E Alibaba Group ADR fIEEE 11%
bond markets posted mixed returns, with corporate bonds outperforming government Pt e = = ke = ‘o
bonds as credit spreads tightened. HREWE - ERESRREIHNRS - {\\/Iri)cprfs‘(;‘?Corp 18;’

Constituent Fund Performance X {3 EERIT' China Resources Land & 0.9%

Cumulative Return FEE1ER Annualised Return TE3&{E[EIER (p.a. TFX) Calendar-year Return FEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch e 2016 2017 2018 2019
AEFEES =fE@AR - = hF T 8318 - = k== +5 EE:An]=]
21.16% 8.51% 21.16% 36.75% 35.20% 79.35% 153.15% 21.16% 11.00% 6.22% 6.02% 8.66% -1.97% 0.85% 29.83% -13.07% 21.16%
Cumulative Return EiEEIER Annualised Return &K [EIFR (p.a. FEK) Calendar-year Return FEE TR
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2016 2017 2018 2019
AEES  =fEAR —F = k== T+ B3#118 —F = R +5 B3#78
7.72% 3.28% 7.72% 11.19% 21.11% 41.52% 51.42% 7.72% 717% 7.57% 6.65% 6.99% -4.47% 2.53% 11.81% -10.79%  7.72%
< ; 1055 T2 [O1ERIS T
BCT (Pro) SaveEasy 2030 Fund Risk & Return Level BB R Oz &
= e A e Medium to High
BCT & & 5 2030 & & wzg 4
Investment Objective IR EEIZ Portfolio Allocation X E{H& D
* Provide long-term capital growth for members planning to ¢ SNEIRMKIAEEIZEBELSAERETE2030F | cash & Fixed Income Securities B RESES
dispose of their investments in year 2030 (i.e. at the expected Hﬁyﬁgg%mmﬁﬁ(aﬁﬁxgi BEAB5BEHVR  A: Cash & Others B R E 2 = 0.6%
. retirement age of 65?: WE@T’? o o - B B: Term Deposits FEHAFT 0.0%
The underlying APIF invests in a wide range of investments « {HRIR EEEINEESIZER—RIIETNEG : s
(equities, bonds and cash) covering markets throughout the — Zsa8l|(fB= « BEDIES) REHEHE | C Global Fixed Income Securilies EIRERE 3.8%
world - - Equities [3=
quities &R
Constituent Fund Information {3 EE&ER] D: China/?i_ong Kong BBl / &8 32.4%
Launch Date #217HH] 27/10/2008 E: Japan B%& 12.4%
Unit NAV {1/ 52 518 HKS$ 2.5601 ) F: Other Asia Pacific EfIZ5A* 12.5%
Fund Size £& . HK$ 584.6 millions H& Unit NAV EfEE2E G North America 1t = 19.1%
Fund Descriptor E 3B 260 - North America 4L 1%
Mixed Asset Fund [ Global ] Equity : Initially around 99% 240 — -] H: Europe B 19.2%
with greater exposure to bonds and cash as the target year 220 —
of 2030 a;ﬁroac 200
ZLUTEAE 0 R  EEEEE | 8
2030 EH#;_W%E EBRIETTS i | ————¢
Fund Expense Ratio E&f < [L3K 154% 15 r
Investment Manager 1% & &8 1.00 D
Fidelity E3E 0 oo raammT T hno oo oo G
Risk Indicator BIGgi= SSS355555355555555885858 ‘
Annualised Standard Deviation FEfE1E#EZ 11.53%

Market Commentary fii5:F
Global equities gained in Q4 as supported by accommodative monetary policies from
major central banks. Investor sentiment improved further in December as the US

FERITROEREBBR - HEIRIKEHESNRT - B8
Z0ER BRI BSBHEENAE I ERECEERS

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

2 : i f Tencent Holdings AT 3.6%
and China agreed to the phase 1 trade deal, and that election results in the UK raised SEERRTERFE - 3EEME 2B E—SE - 2L o
hopes for an orderly Brexit. On the monetary policy front, the Fed cut interest rates s Z ’E =Rl et AIA Group Ltd &}M%Ef?n 2.5%
for the third time in October. The European Central Bank and the Bank of Japan said Em‘,ﬁﬁbﬁﬁ@ » ZEIIRBE 19‘}@%_:%/@% i @/Mﬁﬂa HSBC Holq\ngs B 2.2%
that they would maintain key interest rates at current or lower levels to achieve their FRITIIRTHER L2 RIS ERISEEKTE - DERER ICBC Ti&iR(T 1.8%
inflation targets. Japan announced a fiscal stimulus package and China introduced BIHE - 1t » BARHEIETI LRSS - EIMELES CCB #5%R1T 1.5%
measures to support growth. Against this global backdrop, all key equity markets SR ELEH - @It - FTEEERTHSIN » So AEFIET China Mobile CHEIfZ&) 1.3%
ended higher, with strong returns from Asia Pacific and European markets. Global AR SRTOR - BINEATHIEOREBLEE - BEE Alibaba Group ADR FI2EE 1.1%
bond markets posted mixed returns, with corporate bonds outperforming government Py = = o
bonds as credit spreads tightened. EREIE » EEBSRRERBTES - Q?CEL?S‘O?ICCWD 1 840

Constituent Fund Performance X0 EERIT" China Resources Land &t 0.8%

Cumulative Return EiEEIER Annualised Return FEZR{KEIER (p.a. T£3K) Calendar-year Return FEE TR
Y_febaééo Dgt\e 3 M{onths 1 Y%r 3 Yegs 5 Yefaés 10_11(ears SiécekLaunch 1 Year 3 Yeéés 5 Ygs 1[¥grs SiécekLaunch 2015 2016 2017 2018 2019
£S5 =f@H = = il #1718 = h 178
. ‘o . ‘o . ‘o B (] . 0 . ‘o B (] . ‘o 8 (] B (] B 0 . (] =1 (] i ‘o . (] - o ‘o 8 0
20.71% 8.17% 20.71% 36.58% 35.17% 79.25% 156.01% 20.71% 10.95% 6.21% 6.01% 8.77% 1.82% 0.80% 29.54% 12.65%  20.71%
umulative Return Z=1&1013 nnualised Return §=22 FR(p.a. o2 alendar-year Return = 1EF
Cumulative Return SRIE[CIER Annualised Return 24K, [O1%R (p.a. T£3K) Calend Return FEEZEIER
Y%ago Dgt\e 3 M{gths 1 Y%r 3 Yegs 5 Years 1(]_'1(%3 SiécekLaunch 1 Year 3 Yefaés 5 Yefaés 10_;(;3 SiécekLaunch 2015 2016 2017 2018 2019
£S5 =f@H = = bl #1718 = il #78
7.53% 3.15% 7.53% 11.14% 21.01% 41.39% 51.15% 7.53% 7.13% 7.54% 6.64% 6.97% -4.37% 2.46% 11.72%  -10.44%  7.53%

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

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

HRIRE
#May include investments in China / Hong Kong. &EMENEIENE / &iE -

EHEREINREZFERER

6 as at HZ 31/12/2019



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

Investment Objective IR EEIZ

* Provide long-term capital growth for members planning to
dispose of their investments in year 2025 (i.e. at the expected
retirement age of 65)

¢ The underlying APIF invests in a wide range of investments
(equJcijties, bonds and cash) covering markets throughout the
worl

Constituent Fund Information X {3 EE&E |

Launch Date 321THHA 27/10/2008
Unit NAV S SE$E HK$ 2.5580

Fund Size E£&E HK$ 492.7 millions B2
Fund Descriptor E& 488 il
Mixed Asset Fund [ Global ] Equity : Initially around 97%
with greater exposure to bonds and cash as the target year
of 2025 ap roa
BEE ]i%ﬂﬂ%%sa?%ﬂ 2 REEEEREHR
2025 Eﬂ%uiﬁﬁiiﬁsi ESRIEETS
Fund Expense Ratio B2 Bz L3 1.53%
Investment Manager 1&&H#EiE
Fidelity £
Risk Indicator EfSZIEIE
Annualised Standard Deviation FEIZ#EZ= 10.76%

Market Commentary Mii5:F:

Global equities gained in Q4 as supported by accommodative monetary policies from

. ?%EEE%{%%EHEEt{EM%EXE ?’202st
ﬁgg)&%mmﬁe(@aeﬁxé HA65 3% AR
=
. 1‘552&} EEREESRER-—RIEZNE
BRI (RZE ~ BERIEE) RIBHEIMS

FERITRNEREHEER - FEIRIKRHESNRT - B8

Risk & Return Level &2
Medium to High
PEF

SROREEA

4

Portfolio Allocation X E{#H&E D
Cash & Fixed Income Securities IHERESE2

A: Cash & Others IBERE* 0.3%
B: Term Deposits EEHAFN 0.0%
C: Global Fixed Income Securities IREKESES 12.0%
Equities %3
D: China / Hong Kong Bl / &i& 29.6%
E: Japan BA 11.5%
F: Other Asia Pacific ELffEEA" 11.5%
G: North America 4t.5 17.6%
H: Europe BRil 17.5%
ATB
H C
G D
E

Top 10 Portfolio Holdings X & HSHN+ABEE®

major c_entral banks. Investor sentiment improved furlher in Decer_nber as the_ us ZEDEEEE BSBREENLE N ERBEAEERES - -
and China agreed to the phase 1 trade deal, and that election results in the UK raised EMEERBNERAR » EEENE 12 B — 50 - Tencent Holdings BT 3.3%
hopes for an orderly Brexit. On the monetary policy front, the Fed cut interest rates A S e = b e AlA Group Ltd &FR{REE 2.3%
for the third time in October. The European Central Bank and the Bank of Japan said E%Fﬁbﬁﬁﬁ ! £@§ﬁ1‘3§%&19‘_ﬁ%:’ﬂ’@“ i @’JI‘%DEI HSBC Holdings [ E2 A 2.0%
that they would maintain key interest rates at current or lower levels to achieve their ARITIIRTHERF EZF KL ERISRE KT » YBIRER ICBC T53RIT 1.7%
inflation targets. Japan announced a fiscal stimulus package and China introduced EiZ - It » BARHIIBTIZRARISHEE » (hEMH#EL 2 CCB 23R/1T 1.4%
measures to support growth. Against this global backdrop, all key equity markets FHSBIRENEN - @it - FTEEERHSIN » o XEFIET us Treansury N/B 1.75% Nov 2029 1:4%
anced hgher, i ston st o Acia Pacfc and Evepesn mafels, Sl WRMINSMAEN - RERSTECHIANS  WEE  Grina Moble THEH 2%
e gt ot i ' BREWRE  ERESTRBIRBUGESS - Bundesobligation 0% Oct 2023 1.0%
preads tightened. o /o
Alibaba Group ADR fIEEEHE 1.0%
Constituent Fund Performance {3 EERIR' Apple Inc 0.9%
Cumulative Return SRI&EEIER Annualised Return S {K@%R (p.a. TE3K) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
— — = = = 2015 2016 2017 2018 2019
rEES =fER — = hfF T+ BT = =%F k== +& 83118
19.43% 7.33% 19.43% 34.89% 33.51% 76.45% 155.80% 19.43% 10.49% 5.95% 5.84% 8.76% -1.83% 0.82% 28.07% -11.82% 19.43%
Cumulative Return EIEEHR Annualised Return S (K@% (p.a. TE3K) Calendar-year Return FE L3R
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
— — = = = 2015 2016 2017 2018 2019
FE=S =@A  — = hE  tE  B8EH - = AE #2870
6.94% 2.83% 6.94% 10.61% 19.99% 39.77% 49.30% 6.94% 6.82% 7.22% 6.43% 6.77% -4.30% 2.29% 11.18%  -9.74% 6.94%

BCT (Pro) SaveEasy 2020 Fund *
BCTREEZ S 2020 £ °*

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 APIF invests in a wide range of investments
(eC]IiJétleS bonds and cash) covering markets throughout the
worl

Constituent Fund Information {32 EE&E#

Launch Date 5217E1H7 27/10/2008
Unit NAV E&{i _Lzéé@f HK$ 2.4284
Fund Size HK$ 448.3 millions BHE&

Fund Descnptor HE a0
Mixed Asset Fund [ Global ] Equity : Initially around 94%
with greater exposure to bonds and cash as the target year
of 20 0 apéroac
e %[1ﬁﬂ]i$ﬂﬂ%¥(]94%ﬂ =, RIBEEEZEEH
2020 FEEFZHER RS R E Fﬁt’a_

Fund Expense Ratio E2:552 Lt 1.27%
Investment Manager & & &I8

Fidelity =3E
Risk Indicator FEfFEEIE

Annualised Standard Deviation FEEIE#E= 7.01%

Market Commentary M58
Global equities gained in Q4 as supported by accommodative monetary policies from
major central banks. Investor sentiment improved further in December as the US

. BN SR EREEREN DS 2020 F

FRE R RNA(RSMAAR R
B

. BRI ER SRS RE RIS

BRI (= « AR S RBhE KTk
Unit NAV ETEE B

2.60

240

220

2.00

1.80

1.60 =

1.40 o

120 —

1.00

T

FERITROEZREBHR » HEIRKRHESNRAT - b8
ZP=pil BIERIBS HRERIE - I ERBCRGERS

Risk & Return Level Ef& 0%

Medium
th 3
Portfolio Allocation X E{HE D
Cash & Fixed Income Securities IREREREL
A: Cash & Others IR Eft1 * 0.8%
B: Term Deposits FEHAFT 0.1%

C: Global Fixed Income Securities (IRIKES:EZ5 53.9%

Equities f¥E
D: China / Hong Kong I / & 15.3%
E: Japan B4 6.0%
F: Other Asia Pacific EffZEK" 5.8%
G: North America 3 9.2%
H: Europe Bl 8.9%
A+B
H I
G
. c
E
D

Top 10 Portfolio Holdings IXEE&N+AEE®

and China agreed to the phase 1 trade deal, and that election results in the UK raised oy o SE | e ==y ) US Treasury N/B 1.75% Nov 2029 6.1%
hopes flor ang orderly Bregit. On the monetary policy front: the F:d clut interest rlates zi‘%ﬁ%ﬁﬁﬁﬂﬂ'ﬁﬁ,ﬁﬁﬂ? F BREE uﬂ}fiﬁ?ﬁé ij'?’?:(% ° Bundesobligation 0% Oct 2023 4.6%
for the third time in October. The European Central Bank and the Bank of Japan said E%Fgﬁﬁﬁiﬁ ’ §@Hﬁ15§%E1gﬁ%:/ﬂ/ﬁru\ : @E/JH%DE Bundesrepub Deutschland 0.25% Aug 2028 3.9%
that they would maintain key interest rates at current or lower levels to achieve their FRITIIRTEF LB RCEFIHBIENT - UEIRER US Treasury N/B 2.875% Oct 2023 3.7%
inflation targets. Japan announced a fiscal stimulus package and China introduced BiZ - It » BARR BB RMARIBHEE » DEMHELESZ US Treasury N/B 2.25% Aug 2049 3.1%
measures to sugport growth. Against thie globe_\IA backdrop, all key equity markets FHSEIRE B - @It - FTEEERTSIN » o KEFIET Bundesrepub Deutschland 0.5% Feb 2025 2.3%
ended higher, with strong retums fom Asia Pacic and European markets. Global gorsf/gsami - MONRATISEMHAE - EE  Japan Governmen Bond 0. 1% Jun 2021 22%
i i ’ BREIRE » EEBESRIRERBTES - Bundesrepub Deutschland 0% Aug 2029 1.8%
bonds as credit spreads tightened. :
Bundesobligation 0.25% Oct 2020 1.8%
Constituent Fund Performance {3 EERIT ' Japan Government CPI Linked Bond 0.1% Mar 2028 1.7%
Cumulative Return 215 E1%R Annualised Return TE3&{E[CI5R (p.a. TFXK) Calendar-year Return ZEZ Q4R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 55 2016 2017 2018 2019
rEES =fER = =% R I 8318 = =F At T+ 2176
13.06% 3.09% 13.06% 29.61% 29.33% 68.99% 142.84% 13.06% 9.03% 5.28% 5.39% 8.25% -1.38% 1.18% 2342%  -711%  13.06%
Cumulative Return BIEEER Annualised Return FEZR{K IR (p.a. T£3K) Calendar-year Return FEE B3R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2016 2017 2018 2019
rEES =fEH —5 =5 bt +H  B%18 = =% A T+ %178
4.28% 1.20% 4.28% 8.51% 16.74% 35.05% 43.91% 4.28% 5.54% 6.15% 5.79% 6.18% -3.88% 1.93% 9.27% -5.79% 4.28%

* 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.
BRRSE - i
# May include investments in China / Hong Kong. ZEMEBHEIEIE/ FE -

FZEFRNESRISCRBCTEEE THIBEREBESEERES

EERNER SERBINEERFRHCHOESAMURE

=S A LIS E TS &
7 as at HZ 31/12/2019



BCT (Pro) E90 Mixed Asset Fund ”
BCTEO RS EEEE’

Investment Objective IR EEIZ

* To provide members with capital appreciation over the long term

¢ A portfolio of underlying APIFs invests primarily in global equities with
the flexibility to invest in fixed income securities

* The constituent fund utilizes both active investment strategy and rule-
based investment strategy '

Constituent Fund Information {3 EE&H}

Launch Date #{THHR 27/10/2008
Unit NAV B[ EEFE HK$ 2.3440

Fund Size E&&E HKS$ 749.1 millions B8
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 90%

ERETmm REEEEEE[IRIK]H090%IRE
Fund Expense Ratio E&5ZLEER 1.51%
Investment Manager 1% & &8
Amundi BE/5EETE
Risk Indicator BFZISIZ
Annualised Standard Deviation FEE{Z#E= 11.37%

Market Commentary M55

« DEERHRPETILE

— B RS EE SRS T RIREIIRINRE - I
U EIEIERES

B EERAT e ERISREISRAI IR ERISmiER

10
18

Unit NAV EEESE
250
230
210
1.90
1.70
1,50
130
110
0.90
0.70

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

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities RERERES
A: Cash & Others IR R Efh° 1.7%
B: Term Deposits FEHAFT 0.0%

C: Global Fixed Income Securities IRIKES:ES 9.6%

Equities [&Z
D: China / Hong Kong 1 / &i& 28.6%
E: Japan BAE 11.8%
F: Other Asia Pacific EffiZa K 6.7%
G: North America 3t5< 17.7%
H: Europe BRM 19.4%
I Latin America fI J 2=l 0.8%
J: Others Eftl 3.7%
e —
H \ C

Top 10 Portfolio Holdings I &EESHN+AEE"

Risky assets returned positively on the back of dissipating concerns about trade Fﬁiﬁijff‘ =N ‘“‘Ei‘ﬁ& thig UG IR R 2 X T t Holdings FET IS0 36%
war, economic growth and geopolitical concerns. Strong employment numbers in gj[ g ﬁ 1FOFR - EEEEIESET) » N1 L encent Holdings 57X S
the US and the stabilised Composite Purchasing Managers’ Indexes (PMIs) in the =iE SIS AlA Group Ltd &FRIRME 2.0%
Eurozone helped dispel concerns about a further slowdown in economic activity. The ﬁf@‘{%gfiﬁ&x%mgﬁgﬁz CCB ##8%R1T 1.4%
substantial seats tha_lt the UK’s_Conservative Party a_chieved in the general election @A\%@E&%{%]ﬁ s %ﬁ@]ﬁﬁ@ﬂﬂﬂﬁﬁ%’%ﬁmt o fEiElBS Samsung Electronics Co Ltd 1.3%
revealed some clarity on Brexit. As such, the equity markets in most developed T KH fﬁuE,?ﬁﬁit%H"E—sf’]”‘ 'é'jl—.E@iﬁ o @rﬁuy%ﬁ ICBC TiRiT 1.2%
markets enjoyed positive returns. Fixed income markets showed a different scenario, i ,‘”‘i Euﬁlﬁﬁ = Xg%ﬂ%ﬁ%%tﬂﬁ@x %ﬁx B HSBC Holdi Eupy 1'20/
higher bond yields acted as a headwind to returns. Sovereign and aggregate indices L] E’E'.‘:A 57[('@1 ' 8 ue \mz:}e-:é B p n oldings BES T e
struggled, while the US indices did well, outperforming the negative returns from 26 =8 ,ED"“E'iE'%(fE N %@}E%E‘m’eﬁ » IR0 Ping An Insurance *FZ{xf2 1.2%
European sovereign and aggregate indices. High yield and emerging market indices RERASLIRE ?@#ﬁﬁ'ﬂlﬁlﬂid‘b@fﬁ;ﬁ_fﬂ%m:}a%ﬂ o UL FIHT Apple Inc 0.8%
were also clear outperformers, generating positive performance. EfiBE %1 RF - EZMBES R China Mobile BRI E) 0.8%
Microsoft Corp 0.7%
Constituent Fund Performance R EERIT"
Cumulative Return EF&E01%R Annualised Return K O1FR (p.a. TEX) Calendar-year Return FEEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 55 2016 2017 2018 2019
rEES Z=EAR —&F =F At I SEL= —& =F h% T+ 31376
16.27% 7.48% 16.27% 29.49% 27.86% 67.93% 134.40% 16.27% 9.00% 5.04% 5.32% 7.91% -1.93% 0.68% 2819% -1312% 16.27%
Cumulative Return EEER Annualised Return &K [E1FR (p.a. BF3K) Calendar-year Return FEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2016 2017 2018 2019
F££2S =fER —F =F At S 8138 — = k=S T 53178
6.15% 2.77% 6.15% 7.59% 15.98% 33.99% 42.59% 6.15% 4.97% 5.90% 5.65% 6.03% -4.26% 2.16% 11.28% -10.36%  6.15%
H sROpEEA
BCT (Pro) E70 Mixed Asset Fund ” Risk & Return Level B REI2
= Medium
N —
BECTETOERESEEE X7 w3

Investment Objective XEB1ZE

* To provide members with capital appreciation over the long term

* A portfolio of underlying APIFs invests primarily in global equities, global
bonds and bank deposits

¢ The constituent fund utilizes both active investment strategy and rule-
based investment strategy '°

Constituent Fund Information {3 EEZE R

Launch Date 21THEHS 01/12/2000
Unit NAV EIEEFE HK$ 2.2460

Fund Size E&&E HK$ 5,770.3 millions &
Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 70%
ERATmm ROBEES[RIKIN70%EE

Fund Expense Ratio E&5 LR 1.56%
Investment Manager 1% & &8

Amundi E75EEIR
Risk Indicator B[ZIEZ

Annualised Standard Deviation FFE{ZE#E= 9.00%

Market Commentary 3555/

o RAMETRRIANEAILE
o — (BRI EEENEESHESTRINENRIRE I8
IKESRIBTENR
o BRESHRATHRERERERRAZIZERIZM
ERlg

Unit NAV EfTEES(E
250
2.30
210
190
170
150
130
1.10
0.90

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities IREREREZ
A: Cash & Others & K Elfh? 1.5%
B: Term Deposits FEHAEFR 0.0%

C: Global Fixed Income Securities IRINEE:E5F 29.4%

Equities %=
D: China / Hong Kong Bl / &i& 22.8%
E: Japan HE 8.9%
F: Other Asia Pacific Efthaa K 5.1%
G: North America Ft3 13.7%
H: Europe BRI 15.1%
I': Latin America fil J 2=l 0.6%
J: Others Eft 2.9%

Risky assets returned positively on the back of dissipating concerns about trade 4 BRI ENEEX . -

war, economic growth and geopolitical concerns. Strong employment numbers in N %%—J%g%g@? ?ﬁiﬁ Top 10 Portfolio Holdings ¥ EiR&R+X&EE®
the US and the stabilised Composite Purchasing Managers’ Indexes (PMls) in the = = X S BENERTHIRHEE Tencent Holdings =G 2.9%
Eurozone helped dispel concerns about a further slowdown in economic activity. The S E chEg H SRR RS e
substantial seats that the UK’s Conservative Party achieved in the general election %%%‘ LR E%é%ﬁg?ﬂ?%ﬁ%%%';% AlA G%)up Ltd RIBRE 1.60/0
revealed some clarity on Brexit. As such, the equity markets in most developed ; lj—cﬁmﬁ“gékg%%ﬁngﬁﬁ/;E@iﬁ R E‘Eﬁlﬁﬁ CCB #&iR1T 1.1%
markets enjoyed positive returns. Fixed income markets showed a different scenario, EEI'J’\?*: EUﬁzﬁ & TS I&Eﬁ?’ L7 % %ﬁfw US Treasury N/B 1.75% Nov 2029 1.1%
higher bond yields acted as a headwind to returns. Sovereign and aggregate indices Eil E’R’.:A £K; : JE‘ﬁ e \m:F:;: R Samsung Electronics Co Ltd 1.0%
struggled, while the US indices did well, outperforming the negative returns from e IT@*U#mmi\a :.RE ; ’;s@}gé %L'“’Eg » R ICBC T 5#RiT 1.0%
European sovereign and aggregate indices. High yield and emerging market indices ”Evﬁffﬁﬁé@#ﬁmMidq'@ﬂE*DfﬁmDTE%I o SUEAIHT HSBC Holdings 430 1.0%
were also clear outperformers, generating positive performance. ErHBEEER - EBMAEE BT - BundesrepubgDelUI?cﬁlaind 0.25% Aug 2028 0'90/"

. \ Ping An Insurance 2Rz 0.9%
Constituent Fund Performance B {3 EE5RIR US Treasury N/B 2.875% Oct 2023 0.7%
Cumulative Return EF&E01%R Annualised Return FEZR AL [EIFR (p.a. TEXK) 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 2015 2016 2017 2018 2019
F£ES =f@B —F = kS %#1B8 —F =% hiF EE:n]=)
13.69% 5.52% 13.69% 27.45% 24.20% 54.36% 124.60% 13.69% 8.42% 4.43% 4.44% 4.33% -2.97% 0.43% 2454%  -999%  13.69%
Cumulative Return S2FEEI1ER Annualised Return S (L[O3R (p.a. T£3K) Calendar-year Return TEZ [O5R
Yeaéé%)gt\e 3 M%l}t%s 1 Y%aEr 3 Ye%s 5 Yef%s 10_'1(ears SiécﬁekLau‘nE?h 1 Y%aEr 3 Y%ags 5 Ygs 1(1;6 Sgg&»‘}augh 2015 2016 2017 2018 2019
= = — = il 1T — = h 51T
5.02% 2.05% 5.02% 7.28% 14.66% 271.27% 66.85% 5.02% 4.77% 5.45% 4.69% 5.00% -3.93% 0.81% 9.78% -8.11% 5.02%

8 as at HZ 31/12/2019



BCT (Pro) E50 Mixed Asset Fund
BCTESO RS EEEE 7

Investment Objective ¥ EEE

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

* A portfolio of underlying APIFs invests primarily in global equities, global

bonds and bank deposits

The constituent fund utilizes both active investment strategy and rule-

i 10 TR Equities [§Z
based investment strategy D: China / Hong Kong thEl / &7 16.0%
Constituent Fund Information R {3 EEE K E: Japan HA 6.4%
Launch Date 3%17HHA 01/12/2000 F: Other Asia Pacific EifthZEx 37%
Unit NAV B[ EEFE HK$ 2.1270 Unit NAV EiTEESE G: North America blES 9.8%
Fund Size EEEE HKS$ 3,277.5 millions 5& 230 H: Euope B 10.8%
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50% f;g 7 I': Latin America 1 T S/ 0.5%
ESERET REEERESRKING0%KRE | J: Others Ht 2.1%
Fund Expense Ratio &= B 1.56%
p %_%Ejﬁitljz b 128 QR AsB
Investment Manager ¥ & &8 o 0\
Amundi R75EEIE 090 oo A
L L L L L L L L L L L L L L L L L L
Risk Indicator FEMEISHE e SEEEEnEEccofEscCEEg E ¢
Annualised Standard Deviation TFEZ#EZE 661% ~ T T T T T T T T T T T T T E e D
Market Commentary M55
Risky assets returned positively on the back of dissipating concerns about trade BRI SHRISEMEEZE,  Top 10 Portfolio Holdings IXEHSHN+AXEE®
war, economic growth and geopolitical concerns. Strong employment numbers in T p Sy o
the US and the stabilised Composite Purchasing Managers’ Indexes (PMIs) in the il ﬁ%gq%@% Tencent Holdings &A% 2.0%
Eurozone helped dispel concerns about a further slowdown in economic activity. The RS US Treasury N/B 1.75% Nov 2029 1.8%
substantial seats that the UK’s Conservative Party achieved in the general election ?j_:é'\“iﬂ Bundesrepub Deutschland 0.25% Aug 2028 1.6%
revealed some clarity on Brexit. As such, the equity markets in most developed E]'EJE/H US Treasury N/B 2.875% Oct 2023 1.2%
markets enjoyed positive returns. Fixed income markets showed a different scenario, @*E%ﬁf(,ﬁﬁ US Treasury N/B 2.875% Nov 2021 1.2%
higher bond yields acted as a headwind to returns. Sovereign and aggregate indices A 1 AIA G Ltd E;m%ﬂﬁ 1'10/
struggled, while the US indices did well, outperforming the negative returns from g ; ieiﬁﬁ el Lol o : °°
European sovereign and aggregate indices. High yield and emerging market indices S AHT Bundesobligation 0% Oct 2023 1.1%
were also clear outperformers, generating positive performance. US Treasury N/B 2.25% Aug 2049 1.0%
US Treasury N/B 2.375% May 2027 1.0%
Constituent Fund Performance e S5’ Asian Development Bank 2.35% Jun 2027 0.8%
Cumulative Return R&EEER Annualised Return SR {K[OIFR (p.a. TF3K) Calendar-year Return ZEE E1%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, 2016 2017 2018 2019
rEES =fEH —& =5 Rt ar SE:nl=| —F =EE hfF T+ 8178
11.09% 3.57% 11.09% 21.57% 18.38% 40.17% 112.70% 11.09% 6.73% 3.43% 3.43% 4.03% -2.93% 0.31% 18.55%  -7.69%  11.09%
Cumulative Return 2FEEI1ER Annualised Return FF3E (K EIFR (p.a. T£3K) 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 o, 2016 2017 2018 2019
TEES =fER = =% k== S 8318 —F =% At T EE:An]=]
3.87% 1.30% 3.87% 6.14% 11.47% 20.01% 52.28% 3.87% 4.05% 4.35% 3.58% 4.16% -3.12%  -0.62% 7.35% -5.96% 3.87%
BCT (Pro) E30 Mixed Asset Fund 4 Risk & Return Level EEROHEE
Low to Medium
BCTEO RS EEE &~ gzn 2
Investment Objective XEB1E Portfolio Allocation I EH& D
* To provide members with capital growth over the long term with a view « BREZERERNENLERIEEREENRAMEHZE  Cash & Fixed Income Securities REREEE?
to minimizing the risk of capital loss - g A: Cash & Others &R Eft1 16%
* A portfolio of underlying APIFs invests primarily in global equities, global « —(EEEEEERESESHSTERERENBE 1B B: Term Deposits FEEA7ZER 0.0%

bonds and bank deposits
¢ The constituent fund ut|I|zes both active investment strategy and rule-
based investment strategy '°

Constituent Fund Information {3 EEER!

Launch Date #1THER 01/12/2000
Unit NAV BB ES(E HK$ 1.9048
Fund Size E£EE HK$ 2,835.3 millions 5%
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%

ERiERmin REEEEEE[RIK]H30%IRE
Fund Expense Ratio E&57LEER 1.55%
Investment Manager 1% & &8
Amundi B3J5EETE
Risk Indicator BIZIEZ
Annualised Standard Deviation FFE{ZE#E= 4.50%

Market Commentary Mii5:F

+ BEETRRPBNENBEREEHRA

o —(EERREESREESESTIERENENEE R
PRIEZSRIRITER

- BPEZRATHRERBREIRAIZERIM

IRMEZSRIRTER
. %fﬁ%%ﬁéﬁﬁEéf]%k?é%ﬂl%&%ﬁ@%ﬁﬁUZﬁ%%lﬂ%ﬁﬁ
%H’D 10

UnitNAV EEESE
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1.70 -
150
130
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0.90

Risk & Return Level B

Megzilum 3

Portfolio Allocation IXE{HE D

Cash & Fixed Income Securities RERES B

A: Cash & Others B R EH” 1.4%
B: Term Deposits EEAGTR 0.0%
C: Global Fixed Income Securities 3RIREREZF 49.3%

C: Global Fixed Income Securities IRINESiE2 69.0%
Equities fXZ

D: China /Hong Kong BBl / &i& 9.5%
E: Japan BAE 3.9%
F: Other Asia Pacific EffiZz X 2.2%
G: North America 12 5.8%
H: Europe Bl 6.4%
|': Latin America HiI J ZIl 0.3%
J:: Others Eiftt 1.3%
[ — ’7A+B

Risky assets returned positively on the back of dissipating concerns about trade =t iy hrith BRI E EX . - iy P 8
war, economic growth and geopolitical concerns. Strong employment numbers in Egﬂﬁ\ u%@i ’r @Eﬁigﬁggfﬁ%g ?ﬁiﬁ Top 10 Portfolio Holdings RS T ARE
the US and the stabilised Composite Purchasing Managers’ Indexes (PMIs) in the }Egyig BIERMREES US Treasury N/B 1.75% Nov 2029 2.5%
Eurozone helped dispel concerns about a further slowdown in economic activity. The B ﬁ@{%fﬁﬁx%mm{%@ Bundesrepub Deutschland 0.25% Aug 2028 2.2%
substantial seats that the UK’s Conservative Party achieved in the general election ﬁ@ﬁﬁﬁmﬁﬁé@ﬁmt ;E:E:\:*ﬂ US Treasury N/B 2.875% Oct 2023 1.7%
revealed some clarity on Brexit. As such, the equity markets in most developed et el sl £l Deaege s
markets enioved bosii xed i i ; fﬂEé;isE BREIISSIEOH - EEMAE | US Treasury N/B 2.875% Nov 2021 1.6%
joyed positive returns. Fixed income markets showed a different scenario, FE%E'J’\ al=E=I NG| 1§%Wﬁi§zﬁﬂ¥ﬁ@iﬁ%ﬁim . 4 o o
higher bond yields acted as a headwind to returns. Sovereign and aggregate indices oIS NI AN o oAl # Bundesobligation 0% Oct 2023 1.5%
struggled, while the US indices did well, outperforming the negative returns from Zje I*ﬁfgﬁmﬂiﬂgﬂﬂg ; fs@?,g%%mﬂg » 23R US Treasury N/B 2.25% Aug 2049 1.5%
European sovereign and aggregate indices. High yield and emerging market indices BATACEKS B OREIR id‘|‘|§5ﬁ§fﬂfﬁm:?a§ﬂ o SR FIHT US Treasury N/B 2.375% May 2027 1.3%
were also clear outperformers, generating positive performance. WIS ESHA - ERMBEZEE - Tencent Holdings BN IRRS 1.2%
. \ Asian Development Bank 2.35% Jun 2027 11%
Constituent Fund Performance FX{3 &£ 5RIR Gilit - United Kingdom 2% Jul 2020 1.0%
Cumulative Return Ri&EEER Annualised Return FF3E (K [OI%R (p.a. T£3K) Calendar-year Return FEEZEZR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 55 2016 2017 2018 2019
rEES Z=ER —&F = At I SEL= —F = A +E  B%i78
8.55% 1.65% 8.55% 15.74% 12.18% 25.68% 90.48% 8.55% 4.99% 2.33% 2.31% 3.43% -3.03%  -0.05%  12.58%  -5.29% 8.55%
Cumulative Return Z2EOIER Annualised Return 3K [EIFR (p.a. T£3K) Calendar-year Return TEZ [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2016 2017 2018 2019
rEES =fEH —F = Gl +F  BE®¥TH & = hF T %178
2.72% 0.57% 2.72% 5.02% 8.30% 12.72% 35.73% 2.72% 3.33% 3.21% 2.37% 3.07% -2.39%  -1.88% 4.95% -3.79% 2.72%

9 as at HZ 31/12/2019



BCT (Pro) Flexi Mixed Asset Fund
BCTE T EaEEESE

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 APIF invests primarily in a diversified portfolio
of global equities and fixed-interest securities

Constituent Fund Information F{ {3 EE&E#}

Launch Date $/7HHA 01/08/2005
Unit NAV S EESE HK$ 1.6016
Fund Size E£&E HK$ 1,238.0 millions 5%
Fund Descriptor Mixed Asset Fund [ Global | Equity : 0-50%

ERREEN REEEES IRIR]0-50% IXE

Fund Expense Ratio E&5ZtEE 1.37%
Investment Manager & & &8

AllianzGl AP ZHH%E
Risk Indicator FE[EEIZ

Annualised Standard Deviation FEEZH#EZE 2.93%

Market Commentary M55
Global government bonds retreated in Q4, as investors favoured higher

o DRERHEBRE » MKIREREEHER

. *ﬁEﬁ’fﬁ}ﬁE%&“E%ﬁigﬁﬁﬁ"ﬂﬂiﬁﬁﬂﬁﬁ

ERFEFENC ZTILRERS

Unit NAV BfIEESE
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i&ﬁﬁﬂlﬁﬁ%?‘?lﬂ@’g FESEHNEEEERG

Risk & Return Level B RO A

Low to Medium 2
{EZEh

Portfolio Allocation X E{H& D
Cash & Fixed Income Securities IREREREZS
A: Cash & Others IR & Eff1° 3.9%
B: Term Deposits FEHAFT 0.9%
C: USD Fixed Income Securities ETTERES  70.2%

D: EUR Fixed Income Securities BUTEERES  2.0%
E: Other Fixed Income Securities EfEEEZE  2.9%
Equities fRZ

F: Global Equities IREKIZZE 20.1%

risk assets. The US 10-year Treasury bond yield moved back above RSB ESE - 10 EEERBESWGEROHE . N
1.9%. Economic news indicated that the worst case of the global economic 1. g%j,/u: ﬁfzﬁ,;‘iﬁ,unﬁ—_r\  BIEENEN @S,  Top 10 Portfolio Holdings EESA+AEE®
slowdown might be over. The Fed implemented cut rates for the third time  yzr PRI BEX - EEMEESE 10 BAELHAREL= | US Treasury Bill ZCP 7 Jan 2020 3.7%
gro(\)ﬁ;o?:r;gﬁ:e% 2&?r:ggfylzgggsteg i‘g’otﬂg éﬁffzézi r?rﬁsn%&hﬂgéi d\clevr:]t”z; TRETBE - BrEEE SRS - BEDLE Nippon Life Insurance Var Oct 2044 1.7%
, R % NRUNSE T T B4 0 i %
(e (EUReeER GeniE] Bents, Gy Lerrms, mes) (o i 5 0 e iEEUb,m@?%ﬁ:g faﬁjumzmm,)ngmjﬁmum US Treasury Bill ZCP 2 Jan 2020 1.70/
; q ! : o R BEERVIT RIBAIS 15— » 1TSS BRI A US Treasury Bill ZCP Feb 2020 1.7%
president, Mario Draghi, and asked every countries to use their fiscal surpluses EER AR - 7285 2016 FEI SR S B B BRI CDBL F Two SER EMTN 2.625% Aug 2020 149
to stimulate economies. Japan announced its first fiscal stimulus measures i =2 & . S unding Two T 625% Aug 2020 1. 0/0
since 2016, whilst the developing world saw a plethora of rate cuts. Sweden’s DE ZEZERDEAR J};f:ﬁm?\] B, © il m?&n@‘ﬁ& ICBCIL Finance Co Ltg 3.65% Mar 2022 1-40/0
Riksbank bucked the broader trend and became the first central bank to move ET_J}':? EERBRE NS FmmEEEnEN US Treasury N/B 1.75% Jul 2021 1.4%
away from negative rates amid concerns over their wider impact. 178 > MARERMEEFRIIRT - China Life Insurance Overseas/HK VAR Jul 2027 1.3%
Muenchener Rueckver AG 1.3%
Constituent Fund Performance B {3 EERIR" EOG Resources Inc 1.2%
Cumulative Return Ri&EEER Annualised Return FEE (K@K (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  Sincg Launch — »5c 2016 2017 2018 2019
AEES =fER —F =5 ar B%17H — =fE htF +5 EEn=|
8.61% 2.14% 8.61% 9.95% 9.92% 31.91% 60.16% 8.61% 3.21% 1.91% 2.81% 3.32% -1.03% 1.01% 6.48% -4.93% 8.61%
Cumulative Return E&5 012K Annualised Return FE3E (K [O%R (p.a. T£3K) Calendar-year Return ZEZ [O3R
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 2015 2016 2017 2018 2019
AEES =fEAR —F = Rt T+ 8318 —F =5 At +5 2178
2.98% 0.64% 2.98% 4.79% 6.78% 13.35% 22.21% 2.98% 3.19% 2.64% 2.48% 2.711% -1.24% -0.10% 2.64% -2.95% 2.98%
. ) s smia e A
BCT (Pro) Core Accumulation Fund s & et Lovel R
Medium
=
BCTRZIWRIEEE w3
Investment Objective {3 EEIZ Portfolio Allocation X EHES D
) gi(\)/e?sri?i\:aigagr?r?enral growth to members by investing in a globally « MSHABEAST - BRARHEHEE Cash & Fixed Income Securities IRERERES
2 0/
« The underlying APIF (through its investment into two other Approved « BRI EESRNEES (EELERENmEKEESE A Cash 8 Others g R Hf 2.9%
Pooled Investment Funds) invests primarily in a portfolio of global BEHS)TERER—EERREES R —EERE B: Term Deposits EEAF 0.0%
equities, and a portfolio of global fixed income securities Bsias h C: Global Fixed Income Securities ISFRESZE  36.1%
Constituent Fund Information B {3 EE&E Equities I&Z
Launch Date ${7HHA 01/04/2017 D: China / Hong Kong thEl / 78 2.1%
Unit NAV ST EES(E HK$ 1.1806 R E: Japan BA 4.9%
Fund Size E£&&E HKS$ 944.1 millions 55 " Unit NAV EEE$E F: Other Asia Pacific EfiZa K 41%
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 65% - G: North America 2 37.0%
HE&erEmim Pt F[RIK]R=65%RE 115 H: Europe B 11.8%
Fund Expense Ratio ESREZ TR 0.85% |- Others Eift 1.1%
Investment Manager 1% & &8 105
Invesco £IE '
1.00
Risk Indicator E[EISIE
Annualised Standard Deviation FE{Z#EsE na TBA® e = = = = = = 2 2 2 @

Market Commentary f135:F5f
Global equity markets ended Q4 in positive territory amid receding

AEENRRIEE RN PEEZ KNS ERNIR

Top 10 Portfolio Holdings IXE{H&N+AEE®

fears of a global recession and signs of progress in the US-China & » £IRIEHSEESEENSERIRE - @B | US Treasury N/B 2.375% Aug 2024 4.2%
trade talks. With the signing of phase 1 trade deal between the E-EERNDEEZNUNERRTENES » £ gipT‘éeﬁiury NS LR A0 ggoﬁ
US and China and a victory for the UK’s Conservative Party, global FRAZTHTE 12 BEVSLERIE » TifT4558 20194 Microsoft Corp 1.9%
equity markets saw a positive December and ended the year of B EFEOER - Norwegian Government Bond 2% Apr 2028 1.8%
2019 with gains. Australian Government Bond 2.75% Nov 2029 1.3%
US Treasury N/B 2.75% Feb 2028 1.3%
Sweden Government Bond 2.25% Jun 2032 1.2%
. 4 US Treasury N/B 2.625% Nov 2020 1.1%
Constituent Fund Performance FX{3 &£ 5RIR US Treasury N/B 3% Feb 2048 1.1%
Cumulative Return SRFEE1%R Annualised Return FF3R (L[O3R (p.a. T£3K) Calendar-year Return TEZ [C3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch e 2016 2017 2018 2019
rEES =fER —F = k== T+ 8318 —F =5 hfF +5 EE:An]=]
15.82% 3.86% 15.82% n/a- & 18.06% 15.82% n/a-NEMR 6.22% n/a- &R 9.06%°  -654%  15.82%
Reference Portfolio 2E1Z&HHE (Total Return 2O )
17.03% 417% 17.03% n/aRiE A 20.99% 17.03% n/a~EA 717% n/aNiER 9.74%°  -579%  17.03%
Cumulative Return Z2EOIER Annualised Return SR [EI3R (p.a. T£3K) Calendar-year Return TEZ [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
5 = —& ==  #E  + B%78 - =% #F + ggizg 01 016 207 2018 2019
5.33% 1.33% 5.33% n/a- &R 8.64% 5.33% n/a-NEMR 3.06% n/a- &R 435%°  -613%  5.33%

10 as at HZ 31/12/2019



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

Investment Objective IR EEIZ

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

¢ The underlying APIF (through its investment into two other Approved
Pooled Investment Funds) invests primarily in a portfolio of global
equities, and a portfolio of global fixed income securities

Constituent Fund Information {3 EE&E#

Launch Date #17HEHA 01/04/2017
Unit NAV BT EES(E HK$ 1.1047
Fund Size E£&E HK$ 393.9 millions B2
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25%

EEaaimi ROBEESIRIKIRS25%BE
Fund Expense Ratio E£5IZLEE 0.82%

Investment Manager 1% & &8
Invesco =&
Risk Indicator BBEIEZ

Annualised Standard Deviation FFE{ZE#E= n/a NEAA°

Market Commentary M58
Economic growth indicators stabilized, suggesting that the downward trend in global
output was bottoming out. Increasing rates was viewed by many as a positive

o DEROHEREDST  RRERHEREZILR

. *EI??%’EE%&éE%(:_JB&Q?EA::’S’#WE&EE$
REES) TRRER—ERINEFIES R—EIRKE

HEAES
Unit NAV EfIEESE
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EEILRIEEBINSTE BT INESN TIEBAE
EBE - MERATNRED LA RKREPIEIIFRIIBT

Risk & Return Level Bl oz A
Low to Medium 2

EZEp

Portfolio Allocation X E{HES D

Cash & Fixed Income Securities IREREREZ

A: Cash & Others R Elfh? 4.4%
B: Term Deposits EEAEFA 0.0%
C: Global Fixed Income Securities IRFRESES  76.0%

Equities i&Z=
D: China/Hong Kong BBl / & 0.7%
E: Japan B 1.6%
F: Other Asia Pacific EfthZaK 1.3%
G: North America 3t 11.8%
H: Europe BRI 3.8%
| - Others ELft? 0.4%
|
F H A+B
[
D/
C

Top 10 Portfolio Holdings X & &R+ KEE®

correction from historically low levels. The UK's conclusive result in December BERE  sRERE =F12BNEaERN] US Treasury N/B 2.375% Aug 2024 8.9%
helped improve certainty around Brexit. Given this relatively subdued environment EREISSHEEETN - SRS EBIER 2019 US Treasury N/B 1.375% Apr 2021 5.5%
and the positive returns across most asset classes during 2019, market activity was FAZHESENLLSR  SHEIHEFE H%ﬁﬁﬁ Norweglan Government Bond 2% Apr 2028 3.7%
muted into year end. Current indicators and centrals banks both pointed to modest 55 - ERIEIE BRI R R TR e EE R Australian Government Bond 2.75% Nov 2029 2.8%
growth deterioration rather than recession. Slowing growth and responsive central 18 MIEDE - BEAERDRIE TR R EEZ US Treasury N/B 2.75% Feb 2028 2.7%
banks should support risk assets, but we continue to exercise caution, as uncertainty ESTEARSE  BRAREEETE  BANEE Sweden Government Bond 2.25% Jun 2032 2.5%
could precipitate volatility in the markets. This could generate new opportunities for REEHISEBNTEN - CEIEEEEERRE US Treasury N/B 2.625% Nov 2020 2.3%
investors due to solid macro environment and credit fundamentals. NS , AT E RN - - US Treasury N/B 3% Feb 2048 2.3%
= “ US Treasury N/B 3.75% Nov 2043 2.0%
Constituent Fund Performance Bi{pE25xIR" Bonos Y Oblig Del Estado 5.5% Apr 2021 1.9%
Cumulative Return EF&[E Annualised Return FF3R{K[OIFR (p.a. T£3K) Calendar-year Return TEfZ [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 55 2016 2017 2018 2019
rEES =fER —F =F Rt I 8318 —F =fF At T EE:An]=]
9.00% -0.02% 9.00% n/a- &R 10.47% 9.00% n/a-NEMR 3.68% n/a- &R 3.00%°  -1.60% 9.00%
Reference Portfolio £F X &S (Total Return fROIER)
9.63% 0.22% 9.63% n/a- &R 11.92% 9.63% n/a-NEMR 4.18% n/a- &R 369%°  -1.55% 9.63%
Cumulative Return RFS01%R Annualised Return ZF3R{K[E3R (p.a. T£3K) Calendar-year Return TEZ [C15R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 0, 2016 2017 2018 2019
=5 =fE8 —5F =% A T+ 85178 —5F =5 k== T EE:An]=)
2.59% -0.02% 2.59% n/a- &R 6.16% 2.59% n/a-NEMR 2.20% n/a-RER 1.40%° -1.12% 2.59%

BCT (Pro) RMB Bond Fund
BECTARBEHES

Investment Objective X EE1Z

* To provide members with steady growth over the long term

* By investing solely in an APIF (which is denominated in
HKD and not in RMB) and in turn invests primarily in RMB
denominated debt instruments and money market instruments
(including but not limited to commercial papers, certificates of
deposit and bank deposits) issued or distributed outside the
mainland China

Constituent Fund Information B {3 ES &R

Launch Date 3217HEA 04/03/2013
Unit NAV (I ES(E HK$ 0.9805

Fund Size EE£&E HK$ 633.1 millions 5%
Fund Descriptor Bond Fund [ China ]
EEEEAEm ESEE[PE]
Fund Expense Ratio E&ZIER 1.23%
Investment Manager & &18
Invesco I8
Risk Indicator EfFISIZ
Annualised Standard Deviation FFE1ZE#E = 3.08%

Market Commentary f35 s

Global market sentiments continued to be influenced by the prospect of the phase 1
trade deal between the US and China in Q4. In December, RMB appreciated and
breached the 7.0 level. The continued moderation of pork prices and the reduction
in the inflationary pressure onshore are likely to provide more room for the Bank of

. %ﬁ)@%i‘mf e REER

SRER—EREEFREES (ZIREERIU
;%m(ﬁ‘ﬁil?u)\ﬁﬁg)éﬂé)  EMEBEEIRE

ISEPEI KPR 2T D A REEEHEE
BIARSEME T B(BEERNRIKERS
B ERRERRTER)

Unit NAV EIEES(E
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ERMGFEEEEZZSNSEPESE—
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SRR ZETREY
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T o BRERFENE  BREDNRIE  TER0E:R

Risk & Return Level |

Low to Medium 2
E=Eg

Portfolio Allocation IXE#HE& 2
Cash B&

A: Cash & Others B R Efth* 1.4%
B: Term Deposits EEAEF 0.0%
Fixed Income Securities EE 25825

C: RMB Fixed Income Securities ARIEEEE% 98.6%
D: USD Fixed Income Securities £TTESES  0.0%
E: HKD Fixed Income Securities BTTEEES  0.0%
F: Others Eiftt 0.0%

F
£
———AB

Top 10 Portfolio Holdings & &R+ KEE®

Agricultural Development Bank of China 3.4% Nov 2024  3.9%
Shimao Property Holdings Ltd 5.75% Mar 2021 3.5%

; - . TIREBBGRRHES T - LBEMENEFRESEN Hong Kong Mortgage Corp 4.05% Nov 2020 3.3%
China to ease monetary _pollcy. The economic slowdown and onshore bc_)nd default EEETHIE kT SEE - RS .« ISk EE Eastern Creation 1l 3.4% Nov 2022 3.3%
news brought negative impacts to the market. However, the market, in general, ’ - s i > e e ICBC/SG 3.3% Apr 2022 3.09
has been very resilient to such headline news. The Caixin PMI for November came ~ op1EI3F i 1L « 11 BDMFTRIBISEIEHMRG35 % 555"\ iation Ltd 4.5% Oct 2020 3.09
in at 53.5, and the retail sales grew 8% year-over-year, both beating expectations. ERRALLIBR 8% » 1FUTHLTAM Westpac Banking Corp 4.85% Feb 2025 3.1%

Commonwealth Bank of Australia 5.15% Mar 2025 3.1%
Korea Development Bank 4.6% Jul 2021 2.9%
Constituent Fund Performance {3 ESRIg" ADCB Finance Cayman Ltd 4.1% May 2022 2.9%
Cumulative Return SRIEEIER Annualised Return 3k [O1%R (p.a. TEEK) 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 o4 2016 2017 2018 2019
rEES =fER —5 =5 k= I SE:An]=] —F =% k== +5 B#178
1.43% 1.28% 1.43% 6.92% -1.39%  na B -1.95% 1.43% 2.26% -0.28% nfafNERA -0.29% -499%  -293%  581%  -0.37% 1.43%
Cumulative Return Z2E01ER 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 2015 2016 2017 2018 2019
rEES =fE@R —5 = hF EE:An]=| —5 =% he T+ B8
-0.05% 0.19% -0.05% 1.51% 1.75%  nfaNER  081% -0.05% 1.02% 0.70%  nfaNER  0.24% -3.34%  -2.84%  293%  -0.85%  -0.05%
11 as at | E 31/12/2019



BCT (Pro) Global Bond Fund

Risk & Return Level B 0% hiv
oo TH == S Low to Medium
BCTIRIKEBESEE EEp 2
Investment Objective X EEIZ Portfolio Allocation X E{H& D
e To provide members with total investment return over the medium to o ApyEIRHEOE SRR EOER Cash RE
fnpgot‘tefg}’i]o of underlying APIFs invests primarily into investment-grade * —EERIARE RN AR EES T RREIH 2O Eﬁi&%ﬁﬂz 2
° 3 ~ B fud s B: Term D its EHAET 0.0%
global fixed income securities issued by governments, governmental s n‘_ﬂﬁ%% E_m,g_ii/‘\/ CHHBLUR R R ET Siloer e h e
agencies, local and public authorities as well as corporates E'}Hlﬁﬁ&%!}ﬁfl o= . R . Fl)@d Income Securities ESiE5 .
« The constituent fund utilizes both active investment strategy and rule- * D ESRATERNERIERERIRA2®E  C: China/Hong Kong el / & 25%
based investment strategy ° IR iSRS 1 D: Japan B& 8.8%
: ) P o
Constituent Fund Information {3 EE&E R IE: Sg:i: :r?qIZrTc?;E;\MEX 4‘12';;
= E = 0%
Launch Date $%17HEA 01/10/2002 G- Europe BYM 33.8%
Unit NAV ESfiE /318 HK$ 1.6258 R — H: Latin America 5T 22 1.7%
Fund Size E&BE HKS 1,567.3 millons B8 140 Uil NWETRERE O e Bl o
Fund Descriptor Bond Fund [ Global ] a
EEEaimim EsESER] 10 T
Fund Expense Ratio E&5 LR 1.45% 150
Investment Manager & & & 130
Amundi E75EEIE 110
Risk Indicator Ef&ZIEIZ pgol 1
Annualised Standard Deviation FFE1E#EZE 307% SSESESSSS555555555555
Market Commentary 35 5/
Fixed income markets generally suffered in December because of the f12 qﬂifﬁ@](FEJt)ﬂE%TM%EﬁE/ L5 0

agreement on the US-China trade deal, and some stabilisation in economic
data. The absolute level of bond yields also affected overall returns, with
Europe and its negative yields notably underperforming the US, where higher

£ﬁ§§ﬁ(?§lﬂ£ﬁl§l%(ﬁ =) SEEN@HSE “é‘
Efz‘l_'°11%HSZHXEU%’E¥T7K¢7T$2§¥E“@ﬁ

Top 10 Portfolio Holdings ¥ & &R+ AEE®

= T N/B 1.75% Nov 202 5%
yields and coupons of the latter offer some protection against falling prices. In ’J”&\ = B Wk B 25 Y SR IR RS B - 2 B0 15% gSndrssé%Kb I/DeutsSh/lanng 2%«;2 Aug 2028 g ?02
Europe, Christine Lagarde took over as the President of the European Central WE%*D,—F @QE! ) AR ER RIS %BE BRlTS UsST N/B 2.875% O 1’ 2023 2'50/
Bank, during the time of a 3-month stabilisation of the Eurozone Composite ~ H » HINIfBEEBMRITITIR  ERBRTEEZESE reasury o070 e
PMIs, which reflected a trough of economic activity in the Eurozone. Inthe US,  EE/EIBISBICE@3EBE RS » RIEUTEEE S US Treasury N/B 2.875% Nov 2021 2.3%
November's employment data was strong, with 222,000 jobs being added and EEEYZ - =11 B EHiE®RT %ﬁigygﬂﬁg Bundesobligation 0% Oct 2023 2.2%
the unemployment rate falling to a cycle low of 3.5%. All these reinforced the 202 00018 » L2 R 3.5% B EREL - DA_EiES US Treasury N/B 2.25% Aug 2049 21%
impression that the Fed will not take any action for the foreseeable future. The AT‘E%%UD*HEx@ﬂ?‘ﬁ%ﬁ\jE?ﬁXﬂﬂ&ET@J US Treasury N/B 2.375% May 2027 1.9%
Eia:(refso%u&lelrjg%t?oﬁt'ns has moved higher but there is absolutely no sign of rate TSmO e . DI SIS - /-\_Sian De_velop_ment Bank 2.35% Jun 2027 1.6%
Gilit - United Kingdom 2% Jul 2020 1.4%
Constituent Fund Performance Bi{3 EERIR' US Treasury N/B 2.25% Nov 2025 1.3%
Cumulative Return Ei&OIER Annualised Return FEE{LEIER (p.a. £3XK) Calendar-year Return TFEEER
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 2015 2016 2017 2018 2019
AEES =fE@R —& =E T +5 %1718 —& =kE hi +5 B8
4.96% -1.12% 4.96% 7.63% -2.10% 10.88% 62.58% 4.96% 2.48% -0.42% 1.04% 2.86% -6.25%  -2.97% 3.32% -0.75% 4.96%
Cumulative Return RE@HR Annualised Return 34k, 01K (p.a. TFXK) 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 2015 2016 2017 2018 2019
AEFEES =fE@AR —F =5 R T+ %1718 — =% htF ar EE =]
1.01% -0.52% 1.01% 3.43% 3.35% 1.20% 13.54% 1.01% 2.30% 1.33% 0.24% 1.45% -279%  -2.50% 0.40% -0.26% 1.01%
AR O A
BCT (Pro) Hong Kong Dollar Bond Fund IS Hetum Level P REEE
Low to Medium
e — == 3
BCTHBITESHEE EEp 2
Investment Objective X EEIZ Portfolio Allocation ¥ &EHH& 23
* To provide members with long-term capital appreciation o DNERHERINESIZE Cash Hg
e The underlying APIF invests in a portfolio consisting e« MBEIVEESEREERIRER—EEIBT/ARE | A: Cash & Others BEREH’ 4.7%
primarily of Hong Kong dollar denominated bonds (Including — HREMWHES(BEBNRIEEES)REMNE  B: Term Deposits EHFT 0.0%
government and corporate bonds) &S Fixed Income Securities EE:E%
Constituent Fund Information {3 EE&EF| C: Hong KOthifg}M 48.8%
Launch Date /75158 01/10/2009 0 gﬁ?ﬁ;é\ e | o
. oo v : i/ 0%
'L:J”'thQV ngu@%g&é@ﬂé LK H|I|($ 1-{;_1‘_‘ Unit NAY S{BESE F: North America £ 0.3%
und size == $ 1,308.1 millions 5% 1 125 G: Supranational FEEI4E4 0.0%
Fund Descriptor Bond Fundz[ Hong Koqg] i H: Others Eifts 2.6%
ERiaRimin ESEE([SE] 113 ~
Fund Expense Ratio %%Eﬁﬁtl:% 1.09% H}g ’
Investment Manager % &i&H 1.04 (E;F | ’—A+B
JPMorgan iR 83%
Risk Indicator EZISIZ M crroppprzvsesrinznee b o
Annualised Standard Deviation FEEIZE#E = 2.30% e32I=IeIeIeIeIeI=I I
Market Commentary M55
During the quarter, the US 2-year Treasury yield decreased by 0.05%  AZF[E » ZEIMFTHBESZE S X TE0.05% Top 10 Portfolio Holdings X EESHA+AEE"®

to 1.57%, while the US 10-year treasury yield increased by 0.25% to

$£157% MEBI0FHBEESFEE X

CMT MTN Pte 2.71% Jul 2026 2.3%
1.92%. The Fed cut interest rates by 0.25% in October, in an attempt 7+ 0.25% % 1.92% - [ 5 5 1108 B B National Australia Bank 2.38% Nov 2022 2.3%
to help maintain a supporting lending conditions in the economy. With ¢ 259, » [} B 7E &5 D iS5 HI S 2ISIE - CK Property Fin 2.25% Aug 2022 1.8%
I . L : ° (al HTAIRIR HK Government Bond 1.1% Jan 2023 1.6%
stabilization in economic data, we expect central banks to maintain ERSESIESEE  BIFERRTISRSZ HK Government Bond 1.89% Mar 2032 15%
the current easing bias. In terms of stimulating growth, fiscal stimulus BEEEENITE  MEMBIEESE » B4R HK Electric Fin 2.565% Aug 2028 1.5%
i i ifti i o, v a Ausnet Services Holdings 3.45% Mar 2034 1.5%
will continue to do more of the heavy lifting than monetary policy. S B S IR EE A SIS - A Ao h %?\Aar S oy
Korea Expressway 3.02% Mar 2023 1.3%
Constituent Fund Performance {3 EExRIR’ HK Exchange Fund 2.48% Feb 2029 1.3%
Cumulative Return R&5E1%R Annualised Return SR OIFR (p.a. TEK) Calendar-year Return EZ Q3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o5 2016 2017 2018 2019
AEFEES =fEAR —F =F A A 85178 —&F =% k== T+ 83178
2.97% -0.79% 2.97% 7.23% 7.86% 20.51% 20.14% 2.97% 2.35% 1.52% 1.88% 1.80% 2.16% -1.55% 3.26% 0.85% 2.97%
Cumulative Return Ei&LIER Annualised Return AL QIR (p.a. FX) 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 — »51¢ 2016 2017 2018 2019
AEFEES =fEAR —F A T+ 85178 —F =% A T+ 8538178
0.43% -0.32% 0.43% 3.09% 3.83% 8.15% 8.44% 0.43% 2.08% 1.52% 1.56% 1.57% 0.30%  -3.00%  0.05% 1.91% 0.43%
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H i Bl D::;—ﬂ‘
BCT (Pro) MPF Conservative Fund 1 s e
ow
BCTHIEERTEE? g 1
Investment Objective X EEIZE Portfolio Allocation IXE#HE& 2
 To provide members with a rate of return which matches or  ZRE# 48 ﬁﬁ“ﬁcjﬁ a8 TR E RN DOIHR
exceeds the Hong Kong dollar savings rate to minimise the 3 » DIHBISAEFTES N MREREBERE Cash & Fixed Income Securities J: & ERIEE%
exposure of the principal amount invested to market fluctuation A: HK Dollar Cash & Others”
and volatility B BITIRE R EM 2.3%
* The constituent fund invests in Hong Kong dollar denominated ¢ F{AESIRERBITRITEI R EHIEIEES B: HK Dollar Term Deposits
bank deposits and short-term debt securities ' O T 71.9%
Constituent Fund Information FX {3 EEE R} Unit NAV BB SE : o i it
Launch Date 21354 01/12/2000 115 — © i Dolar Fiied Income Securites 05 5
Unit NAV EB(i &2 S8 HKS$ 1.1429 114 BLERES 5.8%
Fund Size E£EE HK$ 8,174. 9 millions E% 112
Fund Descriptor Money Market Fund Hon Kon% 1.10 c
EE RN = 1 108
Fund Expense Ratio 257X 0.92% 106
Investment Manager 1% & &8
Invesco =IE

Risk Indicator E[ZIEE
Annualised Standard Deviation FEE{Z#E2

Market Commentary Mii5sF
Trade talks between the US and China continued to dominate the theme in Q4.

PEBSHRAEBENSERBESRENENERGRE - £

A+B

Top 10 Portfolio Holdings ¥ &SR+ AEE"®

Risk sentiments improved substantially following the possible US-China phase ~ Cha=oj&EiE R & — MR EE - BIRIEE A BNE - 25 oM Deposits ﬁﬂﬁ@fﬂz 71.9%
1 trade deal. The Fed delivered another 0.25% cut in October as expected, EB7E10 B3 X UITEERMEE 0.25% » B E ST BEE Bank of China HK 2.4% Feb 2050 1-9°A’
with Powell indicated a policy pause ahead. The US Treasury bearish = =EEENESHEBRIEE  RAZmENEES Agricultural Bank of China 2.35% Dec 2020 1.5%
curve steepened as short end was supported by the rate cut. Inverted HK  mizsmywis - BBNEBEHG ELMETENSEey | Dah Sing Bank Ltd 2.23% Sep 2020 1.5%
Government bond curve became normalized in Q4. Bearish curve flattened EEIL - SimﬁiiﬁT&ﬂﬁhiY%ﬂ%Eﬁ . BRI Bank of China HK 0% Jan 2020 1.5%
with a 5 to 10 years of underperformance. Liquidity conditions in HK were SRR R KBS = A TR ‘K’ =58 ﬁ@jq; DBS Bank HK Ltd 0% May 2020 1.4%
at the tightest since Asian financial crisis due to seasonal needs from banks e R;ﬁ?ﬁ)ll% myx%lj{e Efﬁﬁﬁjﬁfgﬁ 31lﬁlﬁﬁl§ B3 Bank of China HK 2.15% May 2020 1.4%
as well as demands from public offerings of massive equities. The 3-month 1j/ﬂ¥¥ﬁ El/fm;%ﬁmﬂ%?}iggﬁifﬁ&1999EHIIE— HK & Shanghai Bank 1.95% Apr 2020 1.3%
HIBOR/LIBOR spreads retreated in December after hitting widest level since ZKER - 1212 BEE © Agricultural Bank China/HK 0% Apr 2020 1.2%
UEEE, 5 = Bank of China HK 2.19% Aug 2020 1.1%
Constituent Fund Performance {3 E&RIR"
Cumulative Return 501K Annualised Return TEZE{LEIER (p.a. £X) Calendar-year Return TEfZ [O13R
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 o4 2016 2017 2018 2019
FES =@R — =F A T+ SELui= — =fE hF +&F 8178
1.18% 0.34% 1.18% 2.00% 2.04% 2.70% 14.29% 1.18% 0.66% 0.40% 0.27% 0.70% 0.03% 0.01% 0.05% 0.76% 1.18%
Cumulative Return EIEEHR Annualised Return ZF3E (K [OI%R (p.a. TEXK) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o4 2016 2017 2018 2019
rEES =R — =F hF 5 SE:C = — = At +5F B#178
0.56% 0.11% 0.56% 1.39% 1.64% 2.06% 5.05% 0.56% 0.95% 0.66% 0.41% 0.51% 0.00% 0.00% 0.03% 0.46% 0.56%

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#IERFRTEES M NREBEA TR LEITE - RETRESFRTES T AEREESFNRRTHESEAAT » TEREITERBETLUED - MERESRTES
TAZEBEMEEREE - BESRTESHNETY (—)SBIIREESBENE : H(D)EBIFMERF DI - AHEESKAHLI(—)INE » MPPIZERER / BEFE/ RIEEREERBNECHE -
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. The constituent fund aims at achieving a high long-term return among constituent funds available under BCT (MPF) Pro
High Lo . .
5 = Choice; its volatility is expected to be high.
= AEBCTHEZENHNES D RN EZUSKSNRPOERRER - FHKERS -

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

4 Medl;]n‘ngt_:_ngh Pro Choice; its volatility is expected to be medium to high.
= EBCTHEZIRNMMNESZD BN ESUSKIESHRIODESER » HHRIEENES -
. The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Pro
Medium Lo e )
3 o Choice; its volatility is expected to be medium.

AEBCTHREENMBEST  ZAHBESUSKIENRADRRER  FHRKEBDE -

Low to Medium The constituent fund has a low to medium expected long-term return among constituent funds available under BCT (MPF) Pro
2 EZEm Choice; its volatility is expected to be low to medium.
- EZANEENEHRADREBCTES CENMNETTREREIEE » BHHNKEREED -

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.
B RS EENTERIAORE BCTES X ENHMNESPRIEIEE - BHKIBRE -

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.

SEMPEZIN AR OREE 198 BCT RMEEBRELSFRIERZ—X - MEBISRNESI BEROREE IREERIEREHORMRE » BHSZHE -

“BCT” — Bank Consortium Trust Company Limited [BCTiRIEEE ) — RIMEFTERRAT
— BCT Financial Limited — IREERIGRAT
Allianz Global Investors Asia Pacific Limited (“AllianzGl AP”) ZIIRIKIZBE RN BRA T (T LZHIRE 1)
Amundi Hong Kong Limited (“Amundi”) ROEEEEEESEERAT(MRIFEE))
FIL Investment Management (Hong Kong) Limited (“Fidelity”) SEEE(SB)BREAT(SED)
Invesco Hong Kong Limited (“Invesco”) SIEREESEBRAT(TRIE])
JPMorgan Funds (Asia) Limited (“JPMorgan”) EREE (T BRAT(TER])
State Street Global Advisors Asia Limited (‘SSGA”) EERINGEEEDNERAT(MEERIKIZE))

Allianz @) Amundi  geg o i A JPMorgan  swEsmET

Global Investors Invesco  Asset Management GLOBAL ADVISORS.

Constituent fund performance is calculated on the basis of NAV-to-NAV in HK$ with BREERBRUBITNEEFEHEESRE  REERGFIREST
dividend reinvested and is net of the management fees and operating expenses. The B EPERESEEERER SEXH - REA(BRTHESR
1-year, 3-year, 5-year and 10-year performance figures are not available for constituent RRSH)VR—F =5 - AFERTECHRPESHEERH—F
funds with history of less than 1 year, 3 years, 5 years and 10 years, as the case may B =0 AFSRTFHNNOESRIREE - (BRHRE :

be, since inception to the reporting date of the fund fact sheet. (Source: BCT Financial IRMERBRAT)
Limited)

2 Cash & Others refers to cash at call and other operating items such as account ° REREMEERNIREREMEEEE (HI0EIRIE K BN
receivables and account payables. BEEEEEE) -

® Since launch to end of calendar year return. ¢ HRITHEZFEL -

IS

It is calculated by comparing the total contributed amount over the specified period * IWETERIGIEEHNNBIEESEERZREEFEMLLEL : 5
with the final NAV. The technique is to use a constant amount to purchase constituent EREEHNEERE EBXZHEERERE—RNES » UE
fund units at the prevailing constituent fund price (NAV per unit) on the last trading R EEBIR(BENUEEFE) BABENNDETEN - BIRE
day of every month over the specified period. The total contributed amount refers to EERIETHNEBREHMCELE  MRREEFBRIBBIEESHN
the sum of the monthly contributions made during the specified period, while the final FrgSnmpESEMEHARUZBERRE—EXSHONDES
NAV is determined by multiplying the total units cumulated in the same period with the ER(BENEERE) BRBBEHSEMNH - (BRKRIE : iR
constituent fund price (NAV per unit) on the last trading day of such period. The figures MEERAT)

are provided for illustration only. (Source: BCT Financial Limited)

Constituent Funds with performance history of less than 3 years since inception to the ° RIREIDR=F(BRTHERBRSH) WABESEBIHIE
reporting date of the fund fact sheet is not required to show the annualised standard EiEEE -
deviation.

o

=)
£y

It is not necessary to show the Fund Expense Ratio as the period between the reporting B EENESFEEERONESNRTHEERAENE » BE
date of the fund fact sheet and the inception date for the constituent fund is less than 2 RIEBDEESNESHILE -

years.

Due to the restructuring of BCT (MPF) Pro Choice with effect from 23 April 2018, the BIRBCTREZECEHER2018F 4 H2384EM » LB ES
structure and investment policies of this constituent fund have been changed since the RIEBRIEERRNE LB EEN - BREREGERIZE
said date. Please refer to the principal brochure of BCT (MPF) Pro Choice for further PR IEFESEBCT RSB ZBRAE -

details of the changed structure and investment policies.

Top 10 portfolio holdings may consist of less than ten holdings. ¢ REHSHNTAEETREIRTEEE -

Since launch return. ° B%THOR -

=)
~

®

©
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Fund Performance Fact Sheet & KIFHES

'° The two different investment strategies are provided through investments in the BCT
Pooled Investment Fund Series (“BCT APIF Series”). The BCT APIF Series is an
umbrella unit trust with BCT Financial Limited as sponsor and Bank Consortium Trust
Company Limited as trustee. The BCT APIF Series comprises 11 individual approved
pooled investment funds (“APIFs”) respectively managed by Amundi and Schroder
Investment Management (Hong Kong) Limited (“Schroders”).

In respect of the APIFs managed by Amundi, an active investment approach is adopted
whereby one or more specialists namely FIL Investment Advisors, FIL Investments
International, Franklin Templeton Investment Management Limited, Invesco Asset
Management Limited, Invesco Hong Kong Limited, JPMorgan Asset Management (UK)
Limited and Schroder Investment Management Limited, is / are appointed as investment
delegate (or delegates) for the discretionary management.

In respect of the APIFs managed by Schroders, a proprietary rule-based quantitative
screening of securities in the selection of constituents (or proxies of the same) from
certain designated index is used.

Active Investment Strategy ( “Dynamic APIFs”)
EHEERB (MBI EEEREES )

Amundi ERIEIR

4th Quarter 2019 0=

© EMETANRERBEEBRENRBCTEEREESRINIRMH -
BCTESKREERRIIZ—BATENSHEES  HRMEAER
NRIEERBARBRBKEEHRRATEEZITA - BCTEERE
E2RYEB 11 BEREESKREESEN - WHRIBRSEERR
IERBREEIR(ER)BRAT(TEEBHMEE -

HOBHESEEUIHREENEENNEEEREES €5
fEFIL Investment Advisors * FIL Investments International
Franklin Templeton Investment Management Limited * Invesco
Asset Management Limited » RIEREEEHBR/AT  JPMorgan
Asset Management (UK) Limited & Schroder Investment
Management Limited PH)— 2R ZZERER/EEEENIZRENR
EA

HibBiffREsBNEERIREES ST HMEESNETE
SR UGBS EIEB PO RNES (REBNRES) -

Rule-based Investment Strategy ( “Smart APIFs”)
HERAIZIRERB((ERREESIREES )

Schroders E7&E=

FIL Investment Advisors * China and Hong Kong Equity

TEREBIRE
) ¢ Global Bond
FIL Investments International TR
Franklin Templeton Investment ¢ Global Bond
Management Limited IRINESS

¢ European Equity

Asian Equity
CEY &

China and Hong Kong Equity
TEIREBIRE

European Equity
BRMAR SR

- BRNARZR NIL
Invesco Asset Management Limited « Global Bond TiEA
IRINESS
= e Japanese Equity
. As\ian Equity [—ENEED
Invesco Hong Kong Limited CEpE
SIEREEEBRAT  China and Hong Kong Equity
PERESBEE
e North American Equity
JPMorgan Asset Management (UK) ¢ Global Emerging Markets Equity JE=ERE
Limited IRIHTEMISRE
e Asian Equity « Global Bond
Schroder Investment Management bl e }_;9 : Ell Bl
Limited e China and Hong Kong Equity ROKESS
PEREERE J
° / ,\ A\
Amundl - s chroders K Fidelity =i L) J.EMorgan
B S~ 2 721 - —
LRt INmmmMY FRAI\Irg‘LIIEIsSI gﬁrﬁag%gTON Invesco Asset Management

Declaration EZE50 :

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.

BRESRAR  BEIKRRTEMFRGRKTFZIES| - HEWNFEFHE
EREERERR  URFRINDESRENE - F2RBCTER
ZEBRBE -
XA B m I EBIFS SRS
Femhim@ LB -

ERRENBRURERAE

as at BE 31/12/2019 s

Plan Sponsor ST&{RE A : BCT Financial Limited RIS RIHR AT

Trustee & Administrator Z5E AR THEIEA : Bank Consortium Trust Company Limited $RE#EFEBIRA T
18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong

Member Hotline [ SR : 2298 9333
Employer Hotline {8 EZA#R : 2298 9388
www.bcthk.com

Issued by BCT Financial Limited EHSRI#ERIBER AT IS

EBEEKRKEP183TPEAE 1818
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Awarded by The Hong Kong Council of Social Service
FETHERBHEER
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