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( Important notes EEER )
* You should consider your own risk tolerance level and financial circumstances before making any investment choices or investing according to the
Default Investment Strategy. When, in your selection of funds or the Default Investment Strategy, you are in doubt as to whether a certain fund or the
Default Investment Strategy is suitable for you (including whether it is consistent with your investment objective), you should seek financial and / or
professional advice and choose the investment choice(s) most suitable for you taking into account your circumstances. Ei.j TIELEEAEEEEINZ
IByas Lzﬁﬁﬁﬂ*f'ﬁ.‘fd&éHUE%FE%"F$EEUHB AZEENUHERRE ERTEEESYERIRERBEHE —ESNERE
i%” SETERF(ERECRCHE THREBRE W) B TESKEUHR / ‘XE%E%IT%I@?UETHK%R?&?JEE%
[=pL] E’J }1 é E
In the event that you do not make any investment choices, please be reminded that your contributions made and / or accrued benefits transferred into the
Plan will be invested in accordance with the Default Investment Strategy, which may not necessarily be suitable for you. ff& & B T~ ilfi 2 5 F b {£ {3 1%
BEE > FIE BTHAEHIAR /I SEBEXFENREEABRERRERBRFEHERE  MEBRELSA—TESET °
Your investment decision should not be based on this document alone. Please read the MPF Scheme Brochure for BCT (MPF) Industry Choice for
further details, including the risk factors. The fund descriptor provided in this document for each constituent fund is determined in accordance with the
“Performance Presentation Standards” for MPF. {& K & 2 1R & HEY ¢E]'J A §ﬁ'ﬁ1’l§ ] ?xé EEE Ql] = -i %Hiéﬂ@%ﬂll S E) Eﬁ*ﬁ'ﬁ BCT
(%@ﬁi)1j¥nT§2§§ﬁinT§1 JBRE o Ut AT IR : :
’E o
* BCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital. BCT (1T ) BB SR TE S LA RELAESZ
« Investment involves risks. Past performance is not indicative of future performance. % ﬁ PRERE  BEIKRER o 1

BCT (Industry) Hong Kong Equity Fund Risk & Retum Level ESRESEEA

J= IS TaP=c S . o
BCT(Tx2 ) BEEREESE High =
Investment Objective IR EEIZ Portfolio Allocation I EH& D
* To provide members with long-term capital appreciation o DENERERINEARILE Cash B
* The underlying Approved Pooled Investment Fund invests in equity « MERARZEEBEREESREREEBREMS  BIES | A Cash & Others BL R E{th? 3.4%
market of Hong Kong, namely equities of companies listed in Hong Kong BLMOAT(BEEETBELMOAPEAT)KESE | g Term Deposits EEAGER 0.0%
(including Greater China companies that are listed in Hong Kong) or %ﬁ%ﬁﬂ %ﬁBU A (EEEBENLMOREE | eovities B=
companies which have a business connection with Hong Kong (including BE - MEBEEFHENNIEBEERRRESE q. e o
companies which are listed outside Hong Kong). Companies which EEHTXEXiETJ’Aj C: Basic Materials %N?Li: 2.2%
have a business connection with Hong Kong inciude but are not limited D: Consumer Goods EEE 10:5%
to companies that are domiciled or incorporated in Hong Kong E : Eggﬁén;?sr %e%\ces HEAES 41:130;"
: Financials £7 1%
Constituent Fund Information {3 E & G: Health Care @%Eéi@ 6.2%
Launch Date 2$THH] 01/10/2002 H: Industrials T , 6.9%
[y S NAY EFEES : Oi ) KRR 3%
Unit NAV ES{T& 2318 HK$3.8439 ity EEEsE | ON% Cas SRRARE R
Fund Size E&£&E HK$ 636.8 millions B& K : Telecommunications &, 4.7%
Fund Descriptor Equity Fund [ Hong Kong] *& L : Utilities X 1.9%
EEIBRH BEEz (&8 0 M.
Fund Expense Ratio E&5 LR 1.79% 3% ;KL D
Investment Manager 1% & &8 f;g I-: E
Fldellty EE 080 L L L L L L L L L L L L L L L L L (
Risk Indicator EUEH SE2EE58EE55E558E55¢E¢E i
Annualised Standard Deviation TFEIZ#EZE 16.69%
10
Risk Class B 6 Top 10 Portfolio Holdings 13 & E&R+A&EE®
Market Commentary M55 TA|eAnC(;ent Holl_dc‘ingisiﬁg%ﬁga 9'830
China equities declined as a surge in the number of COVID-19 cases across FERSSHEZERIL - BRRMLREZNE - ICBC E%%Etﬁ " ggo;
the globe triggered a sharp sell-off in equity markets. Nonetheless, equities ZOERHOE - AW » HiREIEES M= 2 EEN R HSBC HDId LA 5'40;
were supported on expectations that the government would provide additional NG - DURE S BT EE RS - BRmEES 25% INgs E=ITAX 2o
stimulus measures to mitigate the economic impact of the outbreak. Chinatook ' gy s by = [ 3 B s L IS B BBEE » BIE BTG CCB FE&iR{ T 4.3%
several substantial measures to curtail COVID-19, including the imposition of i " = = e China Mobile (PEISE) 3.2%
large-scale quarantines and travel restrictions. The government also adopted AR R RANNR B IR - IBUEI?T@EYBZ%E e 2518 Ping An Insurance EFZZ%B?? 3.0%
a package of policies to support the resumption of work and production. TEE - HREEEEEEEARE E”%Ei'_ﬁﬂwmgﬁ Alibaba Group Holding Lid FIEEE 2.9%
Sentiments towards Hong Kong equity market weakened over fears of a virus- SUERR o BURAMIVEE I BE B RS WA IRAVEE TR Kweichow Moutai Co Ltd ENNFE 2.0%
rdductetddref{cgissilor&. Iniits e:]nrr:ua(; bL;d%et, thg g(:vern(;nsnt_unveitledba re&:o;d = ?ﬁﬁﬁme@.?ﬁﬂﬁﬂﬁiﬁ%ﬁﬁﬁﬁﬂJﬁﬁﬁ#ﬂ% China Overseas Land & Investment BN R~ 1.8%
udget deficit, pledging cash handouts to residents and business tax breaks to AT EESIEES=E m .
soften the blow to the recession-hit economy. 0 RIStk Bt B et T
Constituent Fund Performance X {3 EERIT'
Cumulative Return ZF&E%R Annualised Return 34K [E15R (p.a. TEXK) Calendar-year Return FFE [E15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 5y 2016 2017 2018 2019
AEES =@R —&F =fE Gk +& B#178 —& =fE hEF T+ B#178

-13.85% -13.85% -12.84% 9.89% 9.31% 34.73% 284.39% -12.84% 3.20% 1.80% 3.03% 7.99% -5.05% 0.46%  41.35%  -1330%  15.20%

Dollar Cost Averaging Return (For illustration only) 394N CI5R (E{EERFIAR) °

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch . 2016 2017 2018 2019
FFEES =R —F =F hE t& B®¥18 = =F Faks = =

-5.56% -5.56% -8.30% -8.44% 2.63% 16.02% 54.84% -8.30% -6.12% 1.05% 2.93% 4.71% -7.46% 2.86% 16.04%  -10.46%  4.99%

I

1 as at EZE 31/03/2020 —
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BCT (Industry) Asian Equity Fund
Medium to High ES

BCT(i7x )M IR FEEE

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

Portfolio Allocation B HEE D
Cash IRiE

» DRERHERINESIBE

 The underlying Approved Pooled Investment Fund invests e« MBEIEEBSREESTERERMIREMT | A: Cash & Others REREH(H® 5.2%
primarily in securities of companies in Asian equity markets  1B(EAERN)EIATE B: Term Deposits EH 0.0%
(excluding Japan) Equities i¥5

Constituent Fund Information R4 {3EEE R C: China / i‘?;g Kong P8/ &7 49.2%
Launch Date {75359 01/05/2004 D Tawan S/ 116%
Unit NAV BT E P18 HK$ 2.7823 E : Singapore #T1 26%
Fund Size ESEE HK$ 286.3 millions B8, ity BEERE | FoKorea B e
Fund Descriptor Equity Fund [ Asia ex-Japan] G: India Hﬁzm 14.7%
ESIERAET BERS (TR H: Others & 8.2%
Fund Expense Ratio E&5tEE 1.85% "

Investment Manager & & #EI2 2.30 H i
Schroders fEF&fE 180 4

Risk Indicator EfZIEIE :)28 T T T N O EOY T SR R B E F C
Annualised Standard Deviation FEZEZE 15156% 2g8g65gg82c22=222=22 )

Risk Class EEHRB 6

Market Commentary fii5:F

Asia ex Japan equities declined sharply in Q1, as COIVD-19 became a pandemic
and the prospect of a global recession loomed. Southeast Asian markets were

BB RSEERINEMRIRIKRIRIEFES ) 20205
B-FEM(BARFRN) BRMAIE TEL - REGRMIBELA

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

notably weak, underperforming the broader regional index. India also finished 39 RIDZBIEEMEISE - BREZRAIZEIZN Tencent Holdings IR 9.8%
behind the index as the number of COVID-19 cases began to increase, and the REREMAB=EANSEIHE » ENEMKRTEE - DE Samsung Electronics Co Ltd 7.8%
government announced a national lockdown for at least three weeks. China and REBZRE—BRESNTS - PERKRERIRFEHRE | Taiwan Semiconductor Mfg 51&E 7.2%
Hong Kong were the only markets outperforming the index. China, which was ABINER  HiRR/PEMREMiESRHREHED AIA Group Ltd &3B{RE 4.9%
seen as “ahead of the curve” despite that it was the first country to record cases ~ F+#i5: - ERISCPEIRMIRBRAIBE T2 BIZEIE | China Mengniu Dairy PEIS A 3% 2.4%
of COVID-19. Its measures to contain the spread were deemed a success as EAFERAIE T X » ENHIRESENEBHBIRBEEM | Shandong Weigao Group Medical Polymer Co Ltd-H BiSER{D 2.2%
the number of active cases of COVID-19 in China appeared to peak in February, 7 - ERIEER - SEHEBEANEH ZRIERIFIES) - China Pacific Insurance (Group) Co Ltd IEIKIR ~ 2.1%
and subsequently fell sharply. Meanwhile, the spread of COVID-19 appeared to Alibaba Group Holding Ltd fIEEEE 21%
be relatively contained in Hong Kong. Novatek Microelectronics Corp 2.0%
Fortune REIT BEEZ(SFE 2.0%
Constituent Fund Performance B {3 &SRR’
Cumulative Return &R Annualised Return ZEZR{K DR (p.a. T3 ) Calendar-year Return ZEEZE15R
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 =@R —5 =F AT T+ B#178 —&F =fF it T+ 178
-19.32% -19.32% -18.39% -4.99% -2.54% 35.12% 178.23% -18.39% -1.69% -0.51% 3.06% 6.63% -8.57% 3.16% 39.38%  -1472%  12.67%
Dollar Cost Averaging Return (For illustration only) 394 %L O (EEERFIAR) °
[ CalendaryearRetum EEEEH

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2015 2016 2017 2018 2019

rEES =@R —& =F A T+ B#178 —&F =% hF Bl #1718

-9.28% -9.28% -13.54% -15.80% -7.08% 4.56% 33.63% -13.54% -12.11% -3.02% 0.89% 3.50% -1.34% 0.51% 13.28% -9.81% 4.97%

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

Investment Objective I EBEIZ

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

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

Constituent Fund Information {3 EEER!

Launch Date 8{THHA 01/10/2002
Unit NAV EE(IEESE HK$ 2.1305
Fund Size E&EE HK$ 171.2 millions 52
Fund Descriptor Equity Fund [ Global |
ERATmm REEE[RIK]
Fund Expense Ratio E&5 LR 1.78%
Investment Manager & & &R
Templeton SR TE
Risk Indicator BIZIEZ
Annualised Standard Deviation FFE{ZE#= 15.80%

Risk Class EE#RBI " 6

Market Commentary Mii5:F:
Global equity markets plunged in Q1 as investors struggled to price in the

+ BEERHEPERRANERILE

- HEMEESEREESTBRERENERR
SRR

Unit NAV EEESE

3.30

2.80

2.30

RIIXH2020F 5 —FEAE T RRERESHU

Medium to High &S

Portfolio Allocation IE¥BEHEE D

Cash IHE

A Cash & Others IR&E R E {2 7.3%
B : Term Deposits EEEAEZFA 0.0%
Equities %=
C: Asia Ze)ll 30.7%
D: Australia / New Zealand &l / $HFERE 0.0%
E : Europe BRI 31.9%
F : North America 4t3= 30.1%
G: Others Eftf 0.0%
G
| s
F
(0

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

impact of an unprecedented global economic shutdown stemming from the FEFBRSE BB AREIURIKEBELIRAFAS Johnson & Johnson 2.8%
COVID-19 pandemic. Companies and sectors which were perceived to be NERNTE - ARRSZEHEBREXERITEZINITES Roche Holding AG-Genusschein 2.8%
the most vulnerable were the hardest hit, with travel-related equities (hotels, A » EfRGEAERIEVAR ROBIS ~ MZEAE) - IR S RE Takeda Pharmaceutical Co Ltd 2.5%
airlines, cruise companies and casinos) leading the market lower, along with 15)  UREERIR BN EDE K - ESCERIHE Oracle 2.4%
energy equities and economic cyclicals. Two key portfolio themes that the ENMEESREESTERRETERZS T - EE2KE Bayer AG 2.3%
fund manager has focused on recently are resilience and diversification. The  E[03& S NElEEEDH - LIEBERIR T BEBREHRS | Wheaton Precious Metals Corp 2.2%
fund manager has also enhanced in-house risk analysis to better identify and HERERERR  EEIEBECHEEEFESICIEEE Samsung Electronics Co Ltd 2.1%
understand thematic portfolio allocation and risk profiles. It is believed that these FNRPAE B RIS - BP PLC 21%
efforts are necessary heading into a period of crisis and volatility. KIRIN Holdings Co Ltd 2.0%
Constituent Fund Performance B {3 EERIR' Standard Chartered PLC 20%
Cumulative Return ZF&E1%R Annualised Return 34K [E15R (p.a. TFXK) Calendar-year Return FEE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2015 2016 2017 2018 2019
rEES =@R — = hif I B#178 — =fE hF T+ %178
-24.11% -24.11% -19.14% -17.32% -14.44% 28.60% 113.05% -19.14% -6.14% -3.07% 2.55% 4.41% -4.41% 7.31% 16.49%  -15.36%  16.93%

Dollar Cost Averaging Return (For illustration only) 394N CI5R (B IEEFIAR)°

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 —@R & =& RE #i7H = =F  AF + Bgpg 01 W6 207 2018 2009
-11.89% -11.89% -16.98% -20.07% -15.42% -1.98% 14.94% -16.98% -15.91% -7.00% -0.41% 1.56% -5.57% 8.94% 6.30%  -1254%  7.07%

[2 as at BiZ 31/03/2020———




Fund Performance Fact Sheet EE£XKIFRS 1st Quarter 2020 E£—=

BCT (Industry) E70 Mixed Asset Fund
BCT(7x2)E7T0O RS EEERE S

Investment Objective IR EEIZ

e To provide members with capital appreciation over the long
term

¢ The underlying Approved Pooled Investment Fund (APIF)
invests in other APIFs or in bank deposits, global bonds and
global equities

Constituent Fund Information B {3 ESE#

Launch Date £{THEHR 01/12/2000
Unit NAV BS(T[EES(E HK$ 1.8987
Fund Size E£EE HK$ 553.9 millions 55
Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 70%
ERaRmin ROEEES[IRIKIN70% =
Fund Expense Ratio E&57LEER 1.71%
Investment Manager 1% & &8
Invesco =&
Risk Indicator B[ZIEZ
Annualised Standard Deviation FEAEEE 11.00%
Risk Class EEHRB 5

Market Commentary fii5:F

Global equity markets ended Q1 in negative territory as the human
and economic costs of the COVID-19 pandemic mounted. Against

BCT (Industry) E50 Mixed Asset Fund

=) E50R S

Investment Objective I &EHEIZ

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

e The underlying Approved Pooled Investment Fund (APIF)
invests in other APIFs or in bank deposits, global bonds and
global equities

Constituent Fund Information B {3 ES &R

BCT ({7 EEESE

Launch Date $/7HHA 01/12/2000
Unit NAV BB EES(E HK$ 1.9161
Fund Size E&E&E HK$ 428.5 millions &
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%
ERATEm RO BEEES IR 50% =
Fund Expense Ratio E&5ZtLER 1.71%
Investment Manager % & #&H
Invesco RIE
Risk Indicator BFZIEIZ
Annualised Standard Deviation FEEIZ#EZE 8.16%

Risk Class EE#RBI " 4

Market Commentary M58

Global equity markets ended Q1 in negative territory as the human
and economic costs of the COVID-19 pandemic mounted. Against

Year to Date
TEES
-5.68%

3 Months 1 Year 3 Years 5 Years 10 Years
=@8 —& =% hiE T+
-5.68% -7.70% -7.01% -2.15% 6.41%

Since Launch
B#OH %
36.60%

* RUETRRIANERILE

o HREREESREESRERAMMERER
EESTRTER - RIRES RIS

Unit NAV EITEESE
240 |

BRABBERARITHADNEBERE LT 23K

=

BEMBESTFE—SALRBER - 7E

o BEEFRRINETBEREEWRA

- HEREEEREESREREMMERER
BESWIRTHEN » RIKESRIRIKIRE

Unit NAV E(TEESE

Bafr‘%ﬁﬁfhg?(}ﬁ1iw)\73*ﬂ’f‘%§ﬁi$rﬂ E5Y
BREMBESFE—SRALREER - TEEER

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

3 Years
=%

1 Year 5 Years 10 Years
hF Blx

-1.70% -5.04% -0.89% 1.24%

Since Launch
178
3.09%

Medium 0

Portfolio Allocation X E{HE& D

Cash & Fixed Income Securities RERERE %
A Cash & Others & K Elfh? 4.0%
B : Term Deposits EEAEFR 0.0%
C: Global Fixed Income Securities IREKERES  30.2%

Equities i3

D: China / Hong Kong Bl / &i& 23.4%
E: Japan HE 7.2%
F : Other Asia Pacific EfiZax 8.3%
G North America Jt2= 15.4%
H: Europe BRI 11.5%
| : Others Eftf 0.0%

Top 10 Portfolio Holdings IX&EHSH+AEE®

X B3R Tencent Holdings FEaRI=E 2.6%
this backdrop, central banks across the globe have responded to T » EIRRTEEEFHEF R / NEES(CEFZETE AIA Group Ltd FBERER 2.4%
Inese shocks by slashig nres rtee and o esarng quarlialve  xmBL @ | WEMANE  ADEBEWE | CCOEENC

. : = s s =, = E 3 o {MA4E oldings lE=1T 2%
programmes have been a part of the response of many governments. ET§UmEﬁEE Fgﬂﬂg:’%g%ﬁgm ﬁﬂﬁﬁT’tﬁfiﬁﬁ Ping An msu,gnce :;:ﬁfi%ﬂﬁ 1.1%
Structurally, we think that secular stagnation will persist and result in %Eﬁzéﬁ@ﬁ“ﬁﬁﬁﬁ%mﬁﬁﬁﬁ ’ jﬁﬁt%ﬂfgg’m Japan (20 Year Issue) 1.7% Jun 2032 1.1%
a macro economic backdrop which continues to see low growth, low ﬁ?aﬂﬁﬁﬁﬁﬁﬁiﬁaﬂﬁ » (EEARFI R BIERIZR (FRHY HKEx B2 5H 1.0%
inflation and prolonged low rates (easy financial conditions). SRR © Buoni Poliennali Del Tes 3.5% Mar 2030 0.9%
. ' US Treasury Inflation Indexed Bond 0.125% Oct 2024~ 0.9%
Constituent Fund Performance {3 ESRIR European Investment Bank 2.15% Jan 2027 0.9%
Cumulative Return 25 Annualised Return ZEZR{K DR (p.a. T3 ) Calendar-year Return FEE @15
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch . 2016 2017 2018 2019
rEES =@R —& =% A I %178 —&F =% A T+ 2178
-15.59% -15.59% -11.90% -0.33% 0.66% 31.12% 89.87% -11.90% -0.11% 0.13% 2.75% 3.37% -3.70% 1.67% 23.58%  -1051%  13.43%
Dollar Cost Averaging Return (For illustration only) 392 A DR (EELHIFER) °
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch
*E%> =-@B & =—& ©& +& @he -& & A%+ B@pg OB A6 a7 208 209
-7.65% -7.65% -10.95% -10.74% -4.38% 6.64% 41.41% -10.95% -7.93% -1.84% 1.28% 3.42% -4.32% 1.42% 9.63% -8.33% 4.62%

Medium &

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

51%
0.0%
2EE 50.1%

Equities &2

D: China / Hong Kong BBl / &i& 15.9%
E: Japan BAE 4.9%
F : Other Asia Pacific E-ffigz K 5.7%
G North America Jt2= 10.5%
H: Europe B! 7.8%
I : Others Eiftt 0.0%

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

. Japan (20 Year Issue) 1.7% Jun 2032 1.8%
this backdrop, central banks across the globe have responded to |, (TR BBIHIEAER] / NEER(LEREE | Tencent Holdings ISR 18%
these shocks by slashing interest rates and / or restarting quantitative TRELHE L EER - PEEAEIE - A BB BRI AIA Group Ltd &3B(F5 1.6%
easing programmes. As economies slow, large fiscal policy stimulus e Iy 0 o fEEERE Buoni Poliennali Del Tes 3.5% Mar 2030 1.5%
programmes have been a part of the response of many governments. ;;ﬁ] ﬁ%ﬁggggﬁigg -jﬁﬁﬁgﬁi—g T US Treasury Inflation Indexed Bond 0.125% Oct 2024 1.5%
Structurally, we think that secular stagnation will persist and result in T - =i European Investment Bank 2.15% Jan 2027 1.5%
a macro economic backdrop which continues to see low growth, low @_ﬁ SRIBLREER - (RERNRBENR(EREE Mex Bonos Desarr Fix Rt 8.5% May 2029 1.4%
inflation and prolonged low rates (easy financial conditions). ERIRR) US Treasury N/B 3% Feb 2048 1.4%

\ HK Gov't Bond Programme 1.97% Jan 2029 1.3%
Constituent Fund Performance R {3 EE5RIR CCB E&HR1T 1.1%
Cumulative Return ZF5[E15R Annualised Return 31K B3R (p.a. FXK) Calendar-year Return FE/E E15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch . 2016 2017 2018 2019
FEES  =fER —F =F hF 5 EEZ1= =F bt 2178
-11.11% -11.11% -7.66% 1.52% 1.94% 27.32% 91.61% -7.66% 0.50% 0.38% 2.45% 3.42% -3.02%  1.03%  17.96%  -8.51%  10.92%

2015 2016 2017 2018 2019
-3.37%  -0.05% 7.22% -6.37% 3.59%

[3 as at BiZ 31/03/2020———
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BCT (Industry) E30 Mixed Asset Fund
BCT(7%) )EIORSEEE X

Investment Objective IR EEIZ
e To provide members with capital growth over the long term

Risk Class EEHRB 4

Market Commentary M58
Global equity markets ended Q1 in negative territory as the human

BCT (Industry) FIexi Mixed Asset Fund
BCT(i7x2 BT RERCEEES

Investment Objective I EBEIZ

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

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

Constituent Fund Information {3 EE&ER]

Risk Class EfgE#RAI"° 3

Market Commentary fii5F
Global government bonds surged in Q1 amid rising speculation that central

o BFEFRRBNEMBERSENBIENER

with a view to minimising the risk of capital loss bEEE R A Cash & Others & R Eftn? 6.1%

e The underlying Approved Pooled Investment Fund (APIF) e« 1EESRVEEEIREESIRENREMBUERESER | B: Term Deposits EHFN 0.0%
invests in other APIFs or in fixed income securities and EESUEEESROENRINEE C : Global Fixed Income Securities BEERESES  68.1%
maintains a limited exposure to global equities Equities I3

Constituent Fund Information {3 E&&ER D: China/Hong Kong BBl / &8 9.2%
Launch Date f7HHA 01/12/2000 E:Japan B 2.8%
Unit NAV EIEESE HK$ 1.8766 - F : Other Asia Pacific EffiZax 3.3%
Fund Size E4&E HK$ 575.6 millions & 59 Unit NAV E(TEESE G: North America plES 6.0%
Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 30% 200 - H: Europe BT/ 4.6%
ES BT RESEEESRIKIN30%EE 10 |+ Others Rt 0.0%
Fund Expense Ratio E&57LEER 1.71% 138 |

Investment Manager 1% & &8 120 T‘AJrB
Invesco SIE 1.00 Q

Risk Indicator EGEISHZ 32230‘;;,;;,;;;&;‘;;,;@;;; -
Annualised Standard Deviation FEREE 551% SSSSSS5S55555555s5s558

BRIMIBRESARTBADEBERS LA 2K

o BRERHERBRD » MKREIFRISEERR

s

o ERIRVEEEREEE T ERERBIRIKRE

NS

REBFEFHERZTTLRERS

RIS AR —SMA  ARMEBmmASERT

Low to Medium {EZ0

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

N

Top 10 Portfolio Holdings IX&EHSH+AEE®

and economic costs of the COVID-19 pandemic mounted. Against BREMEBEESEE—SALHIREBEE - fEEESS Japan (20 Year Issue) 1.7% Jun 2032 2.4%
this backdrop, central banks across the globe have responded to 7\- SRFTEEBERENZRN / EEB( L EhEE Buoni Poliennali Del Tes 3.5% Mar 2030 2.1%
these shocks by slashing interest rates and / or restarting quantitative TRIE LS LA - RS A AAE - AT BB US Treasury Inflation Indexed Bond 0.125% Oct 2024 ~ 2.0%
easing programmes. As economies slow, large fiscal policy stimulus =T§J1ﬂEﬁ_Ej%=¢§EXFIF;§’T}“}*J'@B'J jﬂﬁ RS European Investment Bank 2.15% Jan 2027 2.0%
programmes have been a part of the response of many governments. s N Il = Mex Bonos Desarr Fix Rt 8.5% May 2029 1.9%
Structurally, we think that secular stagnation will persist and result in 0ot @ SFIBRRMEFGHEE - TRUILEIRGE | US Treasury N/B 3% Feb 2048 1.9%
a macro economic backdrop which continues to see low growth, low 2%‘%&%&}%{&1@5 (BRI REBEFIZR (FE00 Tﬁ)gﬁ\go%ggrﬁ’srggsgnzﬁ; 182;%6];; 2029 12://0
inflation and prolonged low rates (easy financial conditions). BlARST) © Tremsury Corp Vietoria 5959, Now 2034 T3
Constituent Fund Performance {351’ US Treasury Inflation Indexed Bond 0.125% Jan 2030 1.2%
Cumulative Return Zf&E%R Annualised Return TE3&4K [E15R (p.a. TEXK) Calendar-year Return T E B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5. 2016 2017 2018 2019
rEES =@R —F =% R +& B#178 —&F = At T+ B8
-6.61% -6.61% -3.43% 3.24% 3.32% 23.36% 87.66% -3.43% 1.07% 0.66% 2.12% 3.31% -2.44% 0.72% 12.50% -6.37% 8.50%
Dollar Cost Averaging Return (For illustration only) 39 A A DR (EELHIFER) °
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
25 @R —& =& #nF  +t& S8sE —&  =F  BE  + g7y A e AW AT
-3.78% -3.78% -4.51% -3.25% 0.10% 6.23% 31.63% -4.51% -2.28% 0.04% 1.21% 2.74% -2.41% -1.44% 4.83% -4.25% 2.59%

Low to Medium {EZH

Portfolio Allocation IZ &S

Cash & Fixed Income Securities IREREREZ

A: Cash & Others IREREAN? 55%
B : Term Deposits EEEAZA 0.0%
C: USD Fixed Income Securities ETTEEES  68.0%
D: EUR Fixed Income Securities ERTESES  1.4%
E : Other Fixed Income Securities EffIiEREZ  3.6%

Launch Date 321THHA 01/08/2005 Equities 3= .
Unit NAV %%u@ﬁg}iéeﬂﬁ HK$ 1.4%86 . Unit NAV EfTEZESE F : Global Equities 3R 21.5%
Fund Size % HK$ 146.3 milions &
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50% 150
ERiERmin ROBEEE[IRIK] 0-50% = 140 A:B
Fund Expense Ratio E&5tEE 1.67% 130 \
Investment Manager &I 1?8 } F
AllianzGl AP ZH% & 1:00 E— .
Risk Indicator E &SR 090 bl D
Annualised Standard Deviation SFE R4 483% S S S S Sz zzzzozsz C

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

banks would be forced to cut interest rates and reinstate / increase bond- EHRERERER / IIEEEESSEE - UZESEEEH - - S
buying programmes to support economies throughout the COVID-19 BREEERER - 10FREREEXNEREIRIBR Nippon Life Insurance Var Oct 2044 1.8%
pandemic. In early March, the 10-year US Treasury bond yield touched a  %70.30% B PIEAT » 1110 FEREEBGEENmZYgz | CLP Power HK Finance Ltd Var Perp 1.8%
record low of around 0.32%, whilst the 10-year German Bund yield fell to a 237 -0.90% E'}]%ﬁ?ﬁ . 1§%$%E3Hm’@§%"i&’§ﬂ , 3 CDBL Funding Two SER EMTN 2.625% Aug 2020 1.6%
new low of close to -0.90%. In mid-March, bond markets experienced unusual &%Egé@%gﬁm_ﬁgabggﬂ s 1E|BIR§T1§%I]H§$E%—§ ICBCIL Finance Co Ltd 3.65% Mar 2022 1.6%
volatility as trading briefly became dysfunctional, but government bond yields B S 5 SR AT 0 %ﬁﬁ{é#mwﬁzﬂ%"ﬁ? Muenchener Rueckver AG 1.6%
closed the quarter well above these lows. The US and the UK bonds saw the 2 ﬁﬁﬁz%%ﬁﬁ%ﬁ&%—?ﬂ&ﬁﬁmﬂ v &\¥1§§§ AstraZeneca PLC 1.5%
largest yield declines, whilst Japanese bond yields ended the quarter slightly B R SR R S SR l%@ﬁ?g?ftgfﬂ?“ China Life Insurance Overseas/HK VAR Jul 2027  1.5%
higher. In contrast to government bonds, corporate bonds fell sharply as the = = RIS o M&G PLC Fix To Float 3.875% Jul 2049 1.4%
deteriorating economic outlook led to fears of rising downgrades and defaults. BEBET R TRBENETR L - CSSC Capital One Ltd 4'.125% Sep 2021 1:4%
Constituent Fund Performance Fi{3E g’ Elect Global Inv Ltd Var Perp 1.4%
Cumulative Return ZF&[ER Annualised Return ZEZR{K DR (p.a. FF3) Calendar-year Return FEE EI5R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch — o.e 2016 2017 2018 2019
rEES =ER —F = hF T+ B#18 —F =F hF +&F B8
-8.19% -8.19% -4.55% -1.34% -1.82% 15.93% 40.86% -4.55% -0.45% -0.37% 1.49% -1.29% 0.67% 6.20% -5.20% 8.27%

2.36%
3

Dollar Cost Averaging Return (For illustration only) E33R

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch . 2016 2017 2018 2019
AFES  =fER —F =5 e T EE L= —F =F hTE & BT
-4.12% -4.72% -5.85% -4.52% -2.86% 1.94% 9.38% -5.85% -3.20% -1.19% 0.39% 1.21% -136%  -0.27% 2.52% -3.08% 2.82%
[a as at EE 31/03/2020F————




Fund Performance Fact Sheet EE£XKIFRS 1st Quarter 2020 E£—=

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

Investment Objective IR EEIZ

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

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

Constituent Fund Information R {3 EEE#}

Launch Date $¥{7HHA 01/04/2017
Unit NAV E(TEEFE HK$ 1.0355
Fund Size E£&E&E HK$ 303.8 millions 558

Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 65%
ERREE REBEES RIK]RE65% KRS

Fund Expense Ratio %%Faﬁﬁtlﬁ% 0.91%
Investment Manager 1% & &3
Invesco £IE
Risk Indicator BIHIEE
Annualised Standard Deviation FEREE n/a NiEA*
Risk Class EE#RB n/a FEA

Market Commentary M55
Q1 went down as one of the most volatile periods in market history, due to

o USIRDBURETST - BRERHETILE

- MHREESREES (BBRERSNMEEES

BREES)TBRER—ERIREESR—ERINE
BEFES

Unit NAV ETEESE
120
115 -
110
105
100
05~ = s = = = & = = o =

2020 FHE—FERUAMBEEE CRMEENH— -

Medium &

Portfolio Allocation IXE{HES D
Cash & Fixed Income Securities RERERES

A: Cash & Others B R Eth? 2.2%
B: Term Deposits EEAEFR 0.0%
C: Global Fixed Income Securities lRIREE:E5F  36.3%
Equities %=

D: China / Hong Kong tPEl / &8 2.6%
E: Japan BAE 51%
F: Other Asia Pacific EffiZaX 3.5%
G: North America 3t 38.2%
H: Europe Bl 11.5%
I+ Others Eftf 0.6%

Top 10 Portfolio Holdings & H&N+AEE®

a health crisis caused by the global spread of COVID-19, an oil price war H2019 TR RES S IKEES 3R ER G » MFMh e US Treasury N/B 2.375% Aug 2024 4.5%
between Saudi Arabia and Russia and a credit and liquidity crisis resulting BEFRCEBIHESMUERRAIEEE B 2E TREEE US Treasury N/B 1.375% Apr 2021 3.6%
from the sharp drop in prices for risk assets. Global equity markets witnessed ERNASGEY  SIEEhEEE jg S8R DURE Microsoft Corp 2.3%
one of the most rapid descents into bear market territory on record. Global —NBRRTHRMEALEHTRIBER - SR EEEHTZ Apple Inc 21%
government bonds offered safe-haven returns but were not spared from SERNOR - BIRERRRE  BARSENERT Norwegian Government Bond 2% Apr 2028 1.8%
volatility, as the dash for liquidity which resulted in a sharp sell-off during the BMEINE » RERBE TR - FROREAEEEEnh US Treasury N/B 3% Feb 2048 1.6%
period eventually stabilised. The speed and depth of the carnage forced 3R THIT L_f!?'li MG RN - Uﬁ.i})ﬁigj§$ A | o 1.50/0
central bankers to undertake historic coordinated policy actions to try to stem Fﬁiiég%t it = S TS Urg?rigg.si?{/nN?g 2 75% Feb 2028 1' 40;
i it <)l /. no = °© . o B ‘o
damage to capital markets and thaw frozen credit markets. Sweden Government Bond 2 25% Jun 2032 149,
Constituent Fund Performance {3 EEFRIT’ Loldiztniipesc L0
Cumulative Return EFEEIER Annualised Return ZE3R{1 058 (p.a. FF3K) Calendar-year Return ZEZ @)%
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
FEES = = = hE 78 & == AF &% ogpg A0 A6 AT A8 a9
-11.43% -11.43% -4.66% n/a B 3.55% -4.66% n/aNEH 1.17% n/a B 8.23%° -6.64% 15.71%
Reference Portfolio £E % &#HE (Total Return $2EI%R)
-11.83% -11.83% -4.38% n/a @M 6.68% -4.38% n/a &M 2.18% n/aNiER 9.74%° -5.79%  17.03%

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

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
rERS = v = A i 270 o = e 70 2015 2016 2017 2018 2019
-6.20% -6.20% -7.40% n/aNEH -4.09% -1.40% n/a @ -2.88% n/a B 434%°  6.17% 5.28%

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

Investment Objective X EEIZ

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

o DEROHREDST  RREREEEZILR

Low to Medium {EZH

Portfolio Allocation X EHE D
Cash & Fixed Income Securities REREREZS

A: Cash & Others &R EM® 2.0%
* The underlying Approved Pooled Investment Fund (through its ¢ $ﬁ_§§’fﬁ)’§|§§}ﬁ§%$(E@?&fﬁf&‘%%ﬁlﬂﬁ&}glﬁi B: Term Deposits E2AF2R 0.0%
investment into two other Approved Pooled Investment Funds) — BEED) TBRER—BRIEFESR—ERIKE | . Gobal Fixed Income Securities BIEEZ%E  76.8%
invests primarily in a portfolio of global equities, and a portfolio of SEsEE o = '
global fixed income securities. Eq.ume.s B . -
Constituent Fund Information B {3 &S &R E: f;;;iggg Kong P8 / 578 ?'gof
Launch Date #{THEA 01/04/2017 Unit NAY BEESE ; e i =1 oy
Unit NAV EMEE;@E HKS 1.0061 120 nit NAV EfTEES(E g: Sth;shr :&a Eacljflé;i@ﬁii( 1;?;:
Fund Size ESEE HK$ 316.5 millions 55 T 15
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25% 119 H: Europe & 4.0%
ESRERm REBEESRIKISS25%KE 110 |- Others ELftt 0.2%
Fund Expense Ratio E&EIZER 0.91% | — A8
Investment Manager & &1E 109 F H
Invesco =IE 100 E>
Risk Indicator EfHIS1E e e ’
Annualised Standard Deviation FEIEEE n/a @A 5 555555 g5s8 g c
Risk Class EE#RAEI" n/a &

Market Commentary M55

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

The first 3 months of 2020 were dominated by events in March. Specifically, 2020 FMRI=ERALIEBNEHRE - ARMS - T 3 O
the ongoing spread of COVID-19 and the economic impact of the measures ﬁ&ﬂf}ﬁ%ﬂ%‘él«,{&ﬁ%ﬂﬁﬁ%ﬁ MERENEV S AT A LY US Treasury N/B 2‘375°A’ Aug 2024 9‘5°/°
taken. By the end of the quarter, most countries across the world had b - BASER R ASHERSHEADS US Treasury N/B 1.375% Apr 2021 7.5%
introduced some forms of lockdown on their populations. As a result, economic %EREE'JQ%@ R SEEBEAARYD » B Norwegian Government Bond 2% Apr 2028 3.9%
activity was significantly curtailed and many companies were shuttered. TIEE,EIJEE TEEEEET » NoESHERE S KIBHER US Treasury N/B 3% Feb 2048 3.3%
Against this backdrop, corporate bonds experienced significant price falls. The B—1HE  EEBENRBEEZESIEMPIRRES US Treasury N/B 2.75% Feb 2028 3.0%
US Treasuries and the UK Gilts, on the other hand, typically benefitted from %fiﬂ%ﬁ%«@:ﬂﬁﬁ& B2 > MIFFBEREMHEER Sweden Government Bond 2.25% Jun 2032 2.9%
their perception as potential safe havens. However, this was not the case It > ﬁJEZD%IE%)HHE%EI%EME%"Fﬁ ® US Treasury N/B 3.75% Nov 2043 21%
across all government markets, for example, peripheral European sovereigns Switzerland 0.5% May 2030 20%
il P Bonos Y Oblig Del Estado 5.5% Apr 2021 1.8%
Constituent Fund Performance B3 ES5%1R" France Government Bond 0.5% May 2025 1.6%
Cumulative Return &R Annualised Return FEZR{K DR (p.a. TF3K) Calendar-year Return FEZE15R
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 @R @ — =F &= g#0E  — =% = g O 06 oo a8 2009
-0.62% -0.62% 4.24% n/aNEM 9.61% 4.24% n/aNiER 3.10% n/a @ 2.98%° -1.73% 8.98%
Reference Portfolio 2E %X & & (Total Return {RBO%R)
-1.23% -1.23% 4.08% nfa & 10.54% 4.08% n/aR5EMA 3.40% nfaNiEH 3.69%" -1.55% 9.63%

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

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AE2S =@8 - = RE  t+E 8808 — =& BE_ t gipg O A6 AW 2008208
-1.31% -1.31% 0.25% n/aNEH 4.84% 0.25% n/a B 3.22% nfaNER 135%°  -1.18% 2.55%
[5 as at = 31/03/2020———




Fund Performance Fact Sheet EE£XKIFRS 1st Quarter 2020 E£—=

BCT (Industry) RMB Bond Fund
BCT(m) ARBESE S

Investment Objective IR EEIZ

* To provide members with steady growth over the long term

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

Constituent Fund Information {3 EE& X}

Launch Date 3%1T7HHA 04/03/2013
Unit NAV Emgéi’a‘éﬂa HK$ 0.9756
Fund Size E&&E HK$ 101.6 millions 55
Fund Descriptor Bond Fund [ China ]
EHaRimim ESEE([PE]
Fund Expense Ratio &5zt E 1.30%"
Investment Manager % &i&E
Invesco SIB
Risk Indicator FEFFIEIE
Annualised Standard Deviation FFESEZE 3.24%
Risk Class E\fg&RAl " 3

Market Commentary 5

- RUERHEECRIILR

o ARER—EREERREER IIREERU
BIT(MIFUARE)EHE) %/‘Eﬁﬁif‘ﬂi%&%
RAEPBAREREN ZTHDBHARBEIHE
BIERE ﬁ%Fﬁ%IE(@%ETBﬁEﬁPﬁ%?‘i
&~ TR RIRITER)

Unit NAV EBSfIEESE
1.15
1.10
1.05
1.00
0.95
090\\\\\\\\\\\\\\\\\\\\
PREIITvovooe-roeaag
SECEgSTE5CgECgSTE35Eg5Eg

Low to Medium {EZ0

Portfolio Allocation X E{HE D
Cash RE
A Cash & Others B R Efth* 2.4%
B : Term Deposits EEAEFR 0.0%
Fixed Income Securities E2:5%F
C: RMB Fixed Income Securities ARESESES  97.6%

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

F
5:1
D MB

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

China implemented counter cyclical measures as the COVID-19 outbreak PERFERESEIEHIT 5 BRI MRS AR Agricultural Development Bank of China 3.4% Nov 2024~ 3.9%
dampened the outlook for economic growth. The People’s Bank of China injected IS - PEARIBTESERPEOERTARAFOEAT 1.2 Korea Development Bank 4.6% Jul 2021 3.5%
RMB 1.2 trillion liquidity into the banking system after the Chinese New Year BT A\ RESEURENE - WHk2 B T Oi6 1 FEISHRSEER Westpac Banking Corp 4.45% Jul 2023 3.4%
holiday, and lowered the 1-year loan prime rate (LPR) from 4.15% to 4.05% in R4 15%EE4.06% » MEENISERENTE Byl Shi P Holdings Ltd 5.75% Mar 2021 3.4%
late February to help stabilise jittery markets. Other measures to prevent further I — & BN E A R E TR AR RS - & imao Property Holdings Lt 2 b Mar ! oo
spread included factory shutdowns and travel restrictions, which have paused ub}ﬁmg{ﬁ?%«ﬁ%@ - SBE17E 2020 2 L S5 — 5 T 5 Hong Kong Mortgage Corp 4.05% Nov 2020 3.3%
economic activities. Further cuts on the reserve requirement ratio (RRR) and LPR B SR ﬁ%l"ﬁi%%?“ﬂ% s DR E IR SR China Construction Bank SG 3.15% Nov 2021 3.3%
are expected in the first half of 2020 to maintain short-term borrowing cost low, and ZET jﬂ1%ﬁr%ﬁq3%§ﬁlﬂ'ﬂ;ﬁ§'r$ N TEBE';%ZE'QEE%E&" KFW 2.34% Mar 2021 3.3%
sufficient liquidity in the system. Offshore RMB (CNH) rates plunged to 6-year low A ’ﬁ?’g‘g‘ s ! B UL b Eastern Creation 11 3.4% Nov 2022 3.0%
following the easing monetary policy. &> BERARMERIRE 6 THE( - ICBC/SG 3.3% Apr 2092 399
Constituent Fund Performance R {3EERIR ' BOC Aviation Ltd 4.5% Oct 2020 3.2%
Cumulative Return S2FEEFR Annualised Return 31K [E15R (p.a. TXK) Calendar-year Return FFE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch e 2016 2017 2018 2019
rEES =fER —&F =5 hif i B%178 —&F =FE hf +& %178
-0.70% -0.70% -1.87% 5.88% -068%  nafERE -2.44% -1.87% 1.92% 0.14%  na @A -0.35% -4.87%  -2.88% 6.01% -0.38% 1.45%

Dollar Cost Averaging Return (For illustration only) 394N CI3R (B EERFIAR)°

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
=5 =@8 —& =%  &F  + w78 —& =E  BE  + gsg AP A6 AT e 200
-0.77% -0.77% -0.52% 0.25% 1.13% n/a NER 0.24% -0.52% 0.17% 0.46% n/a &M 0.07% -3.28%  -2.84% 3.02% -0.90%  -0.07%

BCT (Industry) Global Bond Fund
= = P = 2

BCT(T)IRIRBEHEE

Investment Objective X EEE

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

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

Constituent Fund Information F{ {3 EE &R

Launch Date #17HER 01/10/2002
Unit NAV ([ EERE HK$ 1.4497
Fund Size E£EE HK$ 131.6 millions 558
Fund Descriptor Bond Fund [ Global ]
HE AR BEEES[IRIK]
Fund Expense Ratio E&5ZLEER 1.69%
Investment Manager & & iS1E
Templeton B8
Risk Indicator EfHISIE
Annualised Standard Deviation FEZEE 2.79%

Risk Class E\fg&RAl"° 3

Market Commentary M5

o BEERHEPERBIVBREDR

- HEREEERBEES T ERERERSEN
RS EETHERES

Unit NAV EfIEESE
170
160
150
140
130

110 =
1.00
0.90,

Low to Medium {EZd0

Portfolio Allocation X E{HE D
Cash &

A Cash & Others &R Eftn® 9.6%
B : Term Deposits EEEAEFR 0.0%
Fixed Income Securities 258

C: Asia 22l 48.4%
D: Australia / New Zealand &l / {B75E8 0.0%
E : Europe Bl 16.3%
F : North America 4ts 22.5%
G: Others Elftf! 3.2%

. ‘A+B

D
Top 10 Portfolio Holdings X &S+ X EE®

The COVID-19 pandemic profoundly impacted economies and global financial 2020 F 5 —F » HATRASE BB RIRIKERT US Treasury N/B 1.50% Oct 2024 14.9%
markets during Q1. The speed and pervasiveness of the economic shocks BES T FENSE - (SEEENRERFEZFERE Hona Kong Treasury Bill Aor 2020 8.8%
were unprecedented. The Federal Reserve (Fed) kept the target rate B - MR Ho0 O [ 5= R iR o B AR gkong Yy p £ Lo
unchanged (1.50% to 1.75%) at its 29 January meeting, but acknowledged that RE2(1.50% F1.75%) » (BECGRIFEEAIEIRER » LHS Sweden Government Bond 5% Dec 2020 8.8%
they were closely monitoring global risks, noftably from the COVID-19 ;epidemic ¢,- TR EEEIEZRE - B2 CEBERETNEARM Norwegian Government Bond 1.5% Feb 2026 55%
Investments, whils empRASSIng on & saloctod set of hishoryieking omorgng BRI . EISROIHESE - BRMEEHEREN | US Treasury N/B 2.25% Dec 2024 5.2%
; ; i : i MERIFTEMES - ERICIEETIEENERS T EHEN ill Sep 2020 5.2%
markets that have relatively resilient domestic economies. The fund manager =L 4 et < Hong Kong Treasury Bill Sep 2%
aims to position strategies that are uncorrelated to vulnerable asset classes. ﬁéég”ﬁg\%mﬂ ? fﬁT\%ﬁH"f&W‘@ﬁﬂ?ﬁ\"g > ESER Hong Kong Treasury Bill Oct 2020 5.0%
We are concerned about escalating geopolitical risks, trade tensions, political B2~ BUEMEAE « BIRHINRFHAZERRFESE Hong Kong Treasury Bill May 2020 45%
polarisations, and unrestrained deficit spending. IEESAY - Hong Kong Treasuri Bl July2020 4'50/"
Constituent Fund Performance FX {3 EERIR ' Japan Government Bond 1.20% Jun 2021 4.3%
Cumulative Return RIEEIER Annualised Return FEZRALEIER (p.a. T Calendar-year Return FEEZEER
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
rF2S =@R - == | &g | + @7 —& =F & EE
-2.48% -2.48% -1.70% -1.46% -117% -1.24% 44.97% -1.70% -0.49% -1.48% -0.12% 2.14% -6.60%  -3.31% 3.16% -1.46% 1.81%

Dollar Cost Averaging Return (For illustration only) 39} AA D R (2 {EL2 6 FBiE)

3 Months 1 Year 3 Years 5 Years 10 Years
=BR & =& RBE &
-1.58% -1.77% -1.73% -2.08% -5.58%

Year to Date
rEES

-1.58%

Since Launch
#78 —&
4.20%

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

-1.77% -1.20% -0.86% -1.17%

Since Launch
2178
0.47%

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

[6 as at BiZ 31/03/2020———



Fund Performance Fact Sheet E&XRIFRS 1st Quarter 2020 E£—=

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

Investment Objective X EEIZ

* To provide members with a rate of return which matches or
exceeds the Hong Kong dollar savings rate to minimise the
exposure of the principal amount invested to market fluctuation

Risk Class EE#RAEI" 1
Market Commentary M55

'E’%X*H%F‘EE@%% FREN RO
LIS A PR HiBRERERIE

Low &

Portfolio Allocation X E#HE D

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

BriRE R Hib? 4%
and VOIa““ty B: fﬁ;ﬁ”ﬁaﬁerf Deposits 1
* The constituent fund invests in Hong Kong dollar denominated o SR ESIZEREBTIR TR ICHRERDSSE IR 74.4%
bank deposits and short-term debt securities C - HK Dollar Fixed Income Securities
Ctl)_nstlttrx]egt Fu§nd Information X EZER 01/42/2000 Unit NAV EfEESE TR 24.2%
aunch Date #17H 114
Unit NAV & Eﬁﬁ HK$ 1.1368 112
Fund Size éé% HK$ 1,453.6 m||||ons BE 110
Fund Descriptor Money Market | Fund [ Hon%Kon 108 c
AR BHm ;
Fund Expense Ratio BBzt ER 1.04% 10
Investment Manager & &% o4
Invesco =B 1027 e
Risk Indicator EZIEIE W N ssgsnsssccoosneree
Annualised Standard Deviation TFEIZ#EZE 0.16% SSSSSSSSSSSSSSSSISSSS

Top 10 Portfolio Holdings ¥ B{AE&R+KEE®

Q1 was a tumultuous quarter for global financial markets. The COVID-19 F—SEHEHUMBSBN—EZE - FERSEED Term Deposits EAF 74.4%
pandemic continued to be the key factor driving investor sentiment. Risk  S##IZEZEENEERS - BRAFEREENGS | KDB Asia Ltd 0% Sep 2020 1.8%
assets tumbled on growing concerns over the COVID-19 outbreak in China and ERENSIEENRS  BEEESY - SIAEES ICBC/SYD 2% Sep 2020 1.7%
globally. Policymakers around the globe announced unprecedented measures TS it Z i i
to mitigate the adverse economics of COVID-19 and the economic shutdown. ﬁ?gj&ﬂgu@ljﬂjgﬁﬁ  LUBEE ﬁa?j SRR 2 SR Agrlcultyral Banok of China 2.35% Dec 2020 1'6?’
The oil price war between Saudi Arabia and Russia led to a historic 55% i ')ﬁlﬁ-m”a’\tﬁﬁ'ﬁﬁ;%ﬁmﬁ’@iﬁﬂgg?fwﬁﬁ KDB Asia L.td 0% Oct 2020 16%
collapse in oil price which further undermined the risk sentiment. Abundant SPIESRER55% » MiE—HHEITH T ERIEHE - FRHBVAENIE Bank of China HK 2.15% May 2020 1.5%
liquidity conditions initially sent HIBOR to a 2-year low. Weak loan demand EEBIRTEEFDERIREE 2 FHE(I - BIRESEEES Dah Sing Bank Ltd 2.23% Sep 2020 1.5%
Iq'ue,dt,o t,hethslubgglﬁ,h economic activity in '}‘-’{'9 Kgng alsc:, cr?tusr?d oxcess  EVESc BREART) - WEMBTRAMBILER - F | Agricultural Bank China 2.22% May 2020 1.4%
&?ngﬂgér:'d.e anking system. Liquidity conditions became tight ahead of the KHT > FREDEIRTIBER - HK & Shanghai Bank 2.05% Aug 2020 1.4%
DBS Bank HK Ltd 0% May 2020 1.4%
Constituent Fund Performance R {3 E &R’
Cumulative Return EFEEIFR Annualised Return T2k [E1FR (p.a. FXK) Calendar-year Return FEEZ 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 5, 2016 2017 2018 2019
rEES =fER —iF =F hF B#178 —F = AT T #1178

0.37% 0.37% 1.14% 2.12% 2.14% 2.59% 13.68% 1.14% 0.70% 0.42% 0.26% 0.66% 0.02% 0.00% 0.04% 0.66% 1.05%

Dollar Cost Averaging Return (For illustration only) 39S A% CI5R (B ERFIRAR) °

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch
A¥25 =@A —& =&  BF w8 % == ng & ggpe 0 A6 A7 A8 AW
0.13% 0.13% 0.59% 1.45% 1.72% 2.07% 5.06% 0.59% 0.98% 0.69% 0.41% 0.51% 0.01% 0.00% 0.02% 0.43% 0.49%

tBCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund is not the same as placing constituent funds on deposit with a bank or deposit taking company
and there is no guarantee that the investment can be redeemed at the subscription value. The MPF Conservative Fund is not subject to the supervision of the Hong Kong Monetary Authority. Fees and charges of MPF
Conservative Fund can be deducted from either (i) the assets of the constituent fund or (ii) members’ account by way of unit deduction. This constituent fund uses method (i) and, therefore unlt rlces / NAV / constituent fund
erformance quoted have incorporated the im acl of fees and charges. BCT (Cr%)?ﬁ EeRFHSI MR B AS Y 2 BIE - BEARESRTES N ARREESERRETRESERA BRGOIZREETUE
o Ffﬁﬁﬁﬁ E %#EﬁIT SEETRIEES - BASRTESNNE T (—)SEHREESERE : 5(— )é@?ﬂﬂ?ﬁ%smﬁﬁqﬂﬂﬁﬁuuﬁi AREBESHRAL(—)NE » Eilﬁﬁ@JZEf“ 1*4‘% / BEGE / BinEERn

{7 as at B 31/03/2020}




Fund Performance Fact Sheet & RIBRES

1st Quarter 2020 E£—=

“Risk & Return Level B[R ORZE :

ngh volatility is expected to be high.

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

=] fEBCT (G#iER) (TR BINRMNESD  FBIPEZUSKESNRBODEREE » BHKERS -

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

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

PES fEBCT (GelER) (TS EINFMNEST - FRPESUSKPESNRPORAER - FHNEETES -
Medium The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Industry Choice; its
volatility is expected to be medium.
e f£BCT (38fa® ) (T BINRAESD » ZRNERUSKIENRPORBER - FREKIERTE -

L [ I volatility is expected to be low to medium.

The constituent fund has a low to medium expected long-term return among constituent funds available under BCT (MPF) Industry Choice; its

EEZY FHHESIEIRIAO®RA BCT (G81ER) (TESIBINNHESPREEDIEE » FRIKEBEZED -
The constituent fund has a low expected long-term return among constituent funds available under BCT (MPF) Industry Choice; its volatility is
—01 expected to be low.
& ZHHESIEIRIORE BCT GiER) (TESIENNHNESPRIEIEE » FEIRRIERE -

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.

BEMPESN REROEREE 1198 BCT fRMEBRE L S FRIEZ—X - MERIKNEZN AR OREES AREERIEREBHORMRTE - EHSZRE -
Remarks fi:t :

]

Constituent fund performance is calculated on the basis of NAV-to-NAV in HK$ with dividend
reinvested and is net of the management fees and operating expenses. The 10-year
performance figures are not available for constituent funds with history of less than 10 years,
as the case may be, since inception to the reporting date of the fund fact sheet.(Source: BCT
Financial Limited)

Investment manager replacement and changes to investment policy / objective regarding BCT
(Industry) Hong Kong Equity Fund took place on 21 June 2011. Therefore, return figures for the
period prior to that date represent the past performance of the preceeding investment manager
and investment policy / objective of the constituent fund.

Cash & Others refers to cash at call and other operating items such as account receivables and
account payables.

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

BHPEERBEEUEBTNEESEHNEERE  REERGRENE &
TERESEEREEAREESH - RIFH(BRTHERFERSH) DS
%%%%ﬁ@%)\%ﬁiﬁ%ﬁﬂ—ﬁﬂﬂBﬂﬁifﬂ%%i’éiﬁﬁﬂi o (BRIRR : RE
TR NGl

20115 6H821H » BCT({TX)SERFZES TR TIRETIE , HIGEMW
%/ BIEMERT 28 - Kt - F2HARNMNESRREHRERIR
EENRELEREIRERR / BEORE -

2 ﬁgéjﬁ\m@%ﬁ%ﬂﬁﬁﬁﬁﬁﬂﬁﬁﬁg(1§U§DE§W%RIE&E§M%ME%§
* S EEMIEERANRRESRHSREESERLEL : TTEENRE
EHNBAGRE —ERZEERRERA—MNESL  UEBRHEEE

prevailing constituent fund price (NAV per unit) on the last trading day of every month over the R(BENEESE) B ABENDESEN - BI3ESEAETHRNER
specified period. The total contributed amount refers to the sum of the monthly contributions o iRgE , MRREE R ERAISIEEHNEESN NN ESENIEE
made during the specified period, while the final NAV is determined by multiplying the total units L ZBEE%Z —EXSHIBRKESER(SENEERE) - EEEE
cumulated in the same period with the constituent fund price (NAV per unit) on the last trading BHEGICH - (BRIRE : RS BREAT)

day of such period. The figures are provided for illustration only.(Source: BCT Financial Limited)
Constituent Funds with performance history of less than 3 years since inception to the reporting
date of the fund fact sheet is not required to show the annualised standard deviation.

It is not necessary to show the Fund Expense Ratio as the period between the reporting date of
the fund fact sheet and the inception date for the constituent fund is less than 2 years.

Since launch to end of calendar year return.

There is a cap on the Fund Expense Ratio (‘FER”) of BCT (Industry) RMB Bond Fund set by
the trustee / sponsor, which is 1.3%. Since the FER is historical, in that it is based on data from
the previous financial period, the trustee / sponsor will, if necessary, adjust its fees or expenses
to keep the FER at or below the cap when calculating the FER.

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

Since launch return.

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

¢ iiﬁ,ﬁ.ﬁ DR=F(BHETEHERRBSH) NRBESREI G FEEE
J o

o

BRESNESFEEERHRESNRITHMERNEME » BARHEN
DEESHNESHE -

¢ HRITHEZFEL -

T ZFEA / RBARBBCT (IT¥) ARBESESH THNESMASIER(LL
R 1) LR731.3% - BIRERZRE CEMBENSRIES - F5EA /&R
BAGSELXE  SEERENER THEESNERRS - UTES
R LR BBESI I LR o

| REHSHTAEETRSORTEEE -

* BRTHDR -

" R EENERERE - DRENU T CEBREREIZGRE - eZERRREIE
REFSBEESNRINESRIRER — FEREZREE -

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

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

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

Sources ERIZEIR :
“BCT” — Bank Consortium Trust Company Limited

— BCT Financial Limited

Allianz Global Investors Asia Pacific Limited (“AllianzGl AP”)

FIL Investment Management (Hong Kong) Limited (“Fidelity”)

Franklin Templeton Investments (Asia) Limited (“Templeton”)

Invesco Hong Kong Limited (“Invesco”)

Schroder Investment Management (Hong Kong) Limited (“Schroders”)

Declaration EE2EH] :

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

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

(i) BBE AR BB R Rt A TS B B BB R IB(CEE SR B E S RE TR
ME  (if) BIRRBIAREE B S NERIRT -

MBCTiRINERE | — RIMSTEERAT

— RMERMBERAT
ZIIRINRBDAERAT (MZMIRE 1)
EEER(E8)BARAT(EE)
SR MEISIRIRE (D) BIRAS) (TEIETE )
FIRREEERRAB(TRIE])
fEFEEIREEIR(EE) BRAT (MEFER)

BRESREAR - BESKRTEERSRRRZIES - MEAFFMERE
BERERR  URFENRDESIRENR - F2RBCT (BIE%) T35
ElERERaE (B e

XEARTENT hiE R I EFSERE

EPRENBERERNSHETS
BILES - [

E as at EZE 31/03/2020 —

Plan Sponsor St&fRE A : BCT Financial Limited R Z R BIRA T _

Trustee & Administrator ZFEARITIEE A : Bank Consortium Trust Company Limited $RE#{EFEBRE /A )
Member Hotline SR EZLR : 2298 9333 18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong
Employer Hotline {2 EZA#R : 2298 9388 BEBERAXER183RINRKE 1818

www.bcthk.com

Issued by BCT Financial Limited FIRItERIBIR A ST

BRENE

caringcompany
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