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Important notes EZ{2/

* 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. B T {EH (A 1% EEIZE S IR
BESERERBIFLERENEZRETASNARAZEENER R ER T EEESUEXRERBEHE —ESHERKR
ERBEERCECE TsRE(BEEECRETHREESRE ) BTERSKUBR /| AIBXERIAEZTEREIB TR IRNER
SENREEE -

¢ 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. i & B T~ i ) B {F LT %
EEE FIE BTIFHAR / IEBEREFHENREEDRLARRERBRFEHRE  MBERERN—EESHET -

e Your investment decision should not be based on this document alone. Please read the principal brochure of 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. I A EXRRIBI X AN ESMEFHEERE  UEHHERNCERERSE » 552 B BCT

A

(EBEE)TEFECRAREE - WNXNHPHARENSERPESCESHLBALYERAEES ESaRERLER IME -
» BCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital. BCT (1T ) BB ERTFEET T AN RBAEST 2 ENTIE -
« Investment involves risks. Past performance is not indicative of future performance. IR &S R E[E » BELZ KRB AEFERERKRIBZES] -

J

BCT (Industry) Hong Kong Equity Fund
BCT(7 ) BEREEE

Investment Objective IXEEIZE

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

Risk & Return Level B RORZEA
High g

=

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? 51%
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 BERBURIAT(BEEEEEN EMOASDE | gy jities B=
companies which have a business connection with Hong Kong (including BE - MEBEEFHENNIEBEERRRESE 9 v .
companies which are listed outside Hong Kong). Companies which SEMERIIN AT C Basic Materials %N?Li: 2'5f’
have a business connection with Hong Kong inciude but are not limited D: Consumer Goods EEE B.8%
to companies that are domiciled or incorporated in Hong Kong E : Eggilén;?sr %e%\ces HEAES 4?‘710;"
: Financials &7 7%
Constituent Fund Information {3 E & G: Health Care @%E%E 3.9%
Launch Date #/THHA 01/10/2002 H: Industrials T , bl
: 252 FE AV B ES : Oi i AR 7%
Unit NAV ESfiTEZE /318 HK$ 4.0897 iy gEEEsE | Ok Oas CERARE R
Fund Size E&£&E HK$ 653.7 millions 55 4'80 K : Telecommunications &, 5.7%
Fund Descriptor Equity Fund [ Hong Kong] ™ L : Utilities 2F3 2.0%
ES BRI BEES(EB8] 0 Mo
Fund Expense Ratio E&BIZLEEK 1.79% 32 KL D
Investment Manager & & #EIE f;g | E
Fldellty EE 080 L L L L L L L L L L L L L L L L H
Risk Indicator BliIS1Z EESEZE55EE555:5585¢8¢8 f
Annualised Standard Deviation TFEIZ#EZE 15.50%
. . P 8
Market Commentary Tt Top 10 Portfolio I-:ol::lmgs SEESR+XEE
Chinese equity started the quarter on a subdued note. Trade tensions PERMESIERN - PEBESRREANE - EI5EHE Tencent Holdings ’E,Eﬂj%g; 9'1:/°
between the US and China deepened, with both countries imposing new tariffs IEOSRINEER - R BESk » HigEeh=ig HSBC Holdings @Eﬁﬁi 7.7%
on each other’s imports. Nonetheless, hopes of a resumption of trade talks 7510 HERESHY » BIISFELBED - ©n5mE . | A Gou  Ltd IR 7.5%
in October lifted investor confidence towards the end of the quarter. On the EhEESRIREE « A TAERERES - BHOEE ICBC THsRIT 4.8%
economic front, China’s Q2 GDP was the weakest in the last 27 years due = E @E“E‘ P RME/ " ’—1 CCB %17 3.8%
to muted domestic and global demand amid the US-China trade tensions. —§P\],E_E‘ff"f‘ﬂ—i?_fﬁ’@:é27ﬁ;':?ﬁ§_ﬂgi 5 - J_Itg’,_i China Mobile FIEIFSE) 3.5%
Consequently, the People’s Bank of China reduced banks’ reserve requirement BARRITTARTERERER  ARPENEES Ping An Insurance TRk 2.7%
ratio, while China’s foreign exchange regulator scrapped quota restrictions ~ #BEUEM AR ESIBINERERT - SBHHHES) CNOOC TEE -G H 219
on two major inbound investment schemes. Hong Kong markets slid due to Bl BRAMHIBERK  HRBERESNEREER China Mengniu Dairy (PEIS 32 2.0%
the ongoing protests in the city. Hong Kong’s Q2 economic growth fell below e, BBE T SR EREATEHE o Kweichow Moutai Co Ltd 1'9%
estimates, due to slowing global trade and lacklustre investment. -
Constituent Fund Performance X {3 EERIT'
Cumulative Return ZF&E%R Annualised Return 34K [E15R (p.a. TEXK) Calendar-year Return FFE [E15R
Y%afrqéoi[)ﬂe 3 Mfonths 1 Ygr 3Ye§és 5Ygs 10_1\_(ears Siéce*LaunElch 1 Year 3Y(5§£S 5Ye§s 1%&3 Siécg}é Lau‘nEclh 2014 2015 2016 2017 2018
S  =fER - = it 817 = = 3 217
5.59% -5.86% -3.42% 21.66% 28.93% 51.45% 308.97% -3.42% 6.75% 5.21% 4.24% 8.63% 2.93% -5.05% 0.46% 41.35%  -13.30%

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
sE2S =@A —& ==  nF wifd % =&  BE T wizE O B A6 AN 208
-3.60% -1.15% -1.33% 1.49% 11.44% 25.86% 66.70% -1.33% 1.01% 4.33% 4.48% 5.61% 3.60% -7.46% 2.86% 16.04%  -10.46%
1 as at EZE 30/09/201 9 j—
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BCT (Industry) Asian Equity Fund Risk & Return Level B ROz A
" N Medium to High
BCT(Tx) DM EEE wzs 4
Investment Objective X &EHEIZ Portfolio Allocation I &EHH& 23
* To provide members with long-term capital growth o DRERHRINERILE Cash &
 The underlying Approved Pooled Investment Fund invests e« MBEIEEBSREESTERERMIREMT | A: Cash & Others REREH(H® 0.9%
primarily in securities of companies in Asian equity markets  1B(EAERN)EIATE B: Term Deposits EH 0.0%
(excluding Japan) Equities i¥5 o
Constituent Fund Information S {3 EEE ] g ?h'na/ifgg Kong (Pl / &35 43'23
Launch Date %753 01/05/2004 E - Snuanore ST o
Unit NAV EE{I &7 5B HKS 3.1638 insnssss | F:Kowoa 8 2
Fund Size gﬁgé ] HK$ 322.9 _miIIions E% 430 n i G: India EE 20.3%
Fund Descriptor Equity Fund [ Asia ex-Japan ] 3s0 H: Others Elftt 4.6%
EEERmi REEZ[TMBERFEN]T 50 .
Fund Expense Ratio EE£5IsZLEER 1.85% 280 0B
Investment Manager & &SI fzg H ‘
Schroders HEZEE 130 ‘
Risk Indicator B&ZE1ZE 0 o ok s g s v o o = 5 & = =2 F ¢
Annualised Standard Deviation FFEZ#EZE 13.49% = - - = - - - - - - - - - - D

Market Commentary M58

Asia ex Japan equity closed Q3 lower amid intensification of the US-  £=ZFE » HRPEESERBENRIRIFIIEEE  Top 10 Portfolio Holdi bzN=] e
China trade tensions and rising concerns over global economic growth. EEE;;&;{ , gﬁ;ﬂn|n|(5$ﬂ,§9+)ﬂ§ﬁy§‘|<&% c BEEER °p ortfolio Holdings IIRAEEF+ AW

Hong Kong was the weakest index market, as demonstrations continued, NERtEEE,  BHRTEEHEE  SE25E ;ngsim Hg:gg?;ﬂ{%f@fﬁ S gg:f’
despite the government’s efforts to resolve social unrest. Malaysia, BREBHIEEME - HkF « HIEREEIDRE Tai g iconductor Mig 78S 6'2°/°
Singapore and Thailand all posted negative returns and underperformed.  gxig IR % - (HE] R 5 B MBSl - DELS awan semiconqucior Mig =18 o
China and South Korea lagged the index by a modest margin. In China, B EEATYN SR E S EET - 2 ﬁlDAF%rg:ﬁkLth:dﬁim%pﬁ ‘S‘g;"

the government announced new policy support in response to domestic B E > OEESERN G EhSEE - 18K » 8 China Pacific Insurance (Group) Co Ltd (DEIAR  2.3%

weakness. In South Korea, a trade dispute with Japan weighed on AR 4 Y T pri | agon = ! . ¢ ATOUP) K

market sentiment somewhat. By contrast, Taiwan posted a positive return BSRHRR VIR EITINRARSS - BIESSTIE China Mengniu Dairy EPE@%'EF?L% 2.3 O/o

because of strong performance from technology equity. Fortune REIT BEEZ(ESE 2.2%

Bank of the Philippine Islands 2.2%
Constituent Fund Performance {3 E&RIT' China Resources Land ZEE&Eift 2.0%
Cumulative Return 25 Annualised Return TEZAK[E15R (p.a. TEXK) Calendar-year Return FEE @15
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 2014 2015 2016 2017 2018
rEES =@R —& =% A +& B#178 —&F =% A T+ B#%78
3.37% -4.52% -4.83% 13.54% 18.90% 63.73% 216.38% -4.83% 4.32% 3.52% 5.05% 7.75% 9.73% -8.57% 3.16% 39.38%  -14.72%
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 ., 2015 2016 2017 2018
rEES =@R —&F = hiE +& B#178 —&F = hF i B#178

-3.26% -0.57% -1.65% -1.45% 711% 21.90% 53.67% -1.65% -1.01% 2.76% 3.87% 5.26% 3.51% -7.34% 0.51% 13.28%  -9.81%

BCT (Industry) Global Equity Fund Risk & Retum Lovel M/a % Bz &
/_ o T Medium to High
BCT(7x)IRIRIREE S vzm 4
Investment Objective X EEIZE Portfolio Allocation &S
 To provide members with capital growth over the medium to « REREOERPANESILE Cash ig
longer term A: Cash & Others IR R ELH 3.2%
« The underlying Approved Pooled Investment Fund invests e« 1BRIREEEREESTEIRERSIREMA | B: Term Deposits EHEFMN 0.0%
primarily in securities of companies listed on the global stock SRS Equities &2
markets C: Asia 22l 21.3%
Constituent Fund Information {3 E a2l D: Australia / New Zealand &l / $HFERE 0.0%
Launch Date 875185 01/10/2002 I L M A
Unit NAV E(TEEFE HK$ 2.5904 Unit NAV EfTEESE G Others Eif 0.6%
Fund Size E£E&E HK$ 195.2 millions & 330 i - i
Fund Descriptor Equity Fund [ Global ] 54 ]
EEERmin EEE [IRIK] )
Fund Expense Ratio E&5I57tE%E 1.78% %
Investment Manager & & #&HE 1.80
Templeton EFE1E 1.30
Risk Indicator FEfFIS1E W s s s s ra s on =
Annualised Standard Deviation TFEZ#EZE 12.57% eggsssesggssegggae

Market Commentary M55
Global equity markets experienced a volatile Q3 2019. Equities found — IRIREZfE2019FE=FEKE - HNSEZRIT  Top 10 Portfolio Holdings &SR+ AEE®
some support as key central banks cut interest rates or indicated a BBE s ARTEEEVERBEREIFLEEIZ 5
readiness to do so if needed to sustain economic growth. However, the £ » [3=EE SIS - A1 » DEB S muE=mg | /odafone Group Ple 28%

US-China trade spat continued to drive alternating market sentiment i IE=x)] - BESERTACEE o EEgy | Vells Fargo&Co 2.7%
as shifting developments in trade talks between the world's two largest  gygREEER L, 15 EREEESHE RS gtancliard Chartered PLC 34610?
economies crimped global exports and weighed on the International KBRS - KESIERBEEMRETER  2019F R T;ﬁg(fa Pharmaceutical Co Ltd g'gc;;

Monetary Fund’s global economic outlook. The Organisation for Economic 2020 FISFRISTE L 2 5 24525 2009 2 Al SRR S GIHETENR 2 29%

Co-operation and Development (OECD) projected the global economy 1 - 2
growth rate in 2019 and 2020 the weakest since the 2009 financial crisis. = Royal Dutch Shell PLC - B 2.1%
Samsung Electronics Co Ltd 2.0%
4 Allergan PLC 2.0%
Constituent Fund Performance F{3E&5RIR Veolia Environnement SA 2.0%
Cumulative Return ZF5[E15R Annualised Return 21K [E15R (p.a. FEXK) 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  Sincg Launch ., 2015 2016 2017 2018
rEES  =ER —&F =F AT 5 B5#178 —&F =F AT T+ B#178
7.89% -1.01% -8.51% 12.68% 7.49% 63.74% 159.04% -8.51% 4.06% 1.46% 5.05% 5.75% 0.55% -4.41% 7.31% 16.49%  -15.36%

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

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
AEES =fER —& =fF I +t&  B®¥0B -5 =F ks + B%7H
0.16% 1.87% 0.60% -2.02% 3.48% 22.21% 40.90% 0.60% -1.41% 1.38% 3.93% 3.85% -1.68%  -557%  894%  630%  -1254%

[2 as at B 30/09/2019}———
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BCT (Industry) E70 Mixed Asset Fund
BCT(7x2)E7T0O RS EEERE S

Investment Objective IR EEIZ

* To provide members with capital appreciation over the long
term

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

Constituent Fund Information B {3 ESE

Launch Date #17HER 01/12/2000
Unit NAV EE(IEESE HK$ 2.1372
Fund Size E£&EE HK$ 633.3 millions 5&
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 70%

ERATmm REEEEER[IRIKIN70%IRE
Fund Expense Ratio E&5ZLLER 1.71%
Investment Manager & &R
Invesco =IE
Risk Indicator EJEISZ

Annualised Standard Deviation FFE{ZE#E= 9.01%

Market Commentary fii5:F:

Global equity markets struggled during the quarter despite accommodative moves
by various central banks, as weak manufacturing data, trade tensions and country-

3rd Quarter 2019 ==

o RUETRRINERILE

o HFEREEERBESRENEMMEERER
EESTURTER - RIKESRIRIIEE

Unit NAV EfIEESE

2.40

BEESERITHBHEORTRICR  BREEFHIRES
BEZERRRNEFIERE[ENTE - SNERKRHR

Risk & Return Level BV RERZEA

Medium
2" 3

Portfolio Allocation X E{HE& D

Cash & Fixed Income Securities RERERE %
A Cash & Others & K Elfh? 3.5%
B: Term Deposits EEAFX 0.0%
C: Global Fixed Income Securities IREKEEES 24.8%

Equities i3

D: China / Hong Kong Bl / &i& 23.1%
E: Japan HE 8.2%
F : Other Asia Pacific EfiZax 9.2%
G North America Jt2= 16.1%
H: Europe BRI 15.1%
| : Others Eftf 0.0%

Top 10 Portfolio Holdings IX&EHSH+AEE®

specific challenges took a toll. Whilst exposure to Japanese, European, and the o G BNAZEBEARRBEERSNAGERE B2 HSBC Holdings @%ﬁﬁ% 2.4%
US large-cap equities contributed positively over the quarter, exposure to the US B RRREERTESEREE  BRISEE =HE Tencent Holdings fEsAE% 2.4%
small cap and Hong Kong equity markets detracted from performance, with the latter E) BB IITAL EEEGEE%ENBEEE@%%‘F%Q‘Z AlIA Group Ltd RIBIREE 2.2%
having experienced sharp price drops due to domestic unrest. Government bonds WEMETRES NEE > BNEEREEE - RTEEH US Treasury N/B 3% Feb 2048 1.5%
performed well amid uncertain environment as investors sought perceived ‘safe-haven’ m-E,g%ﬂé(%@gug}x@@%gébxﬁgﬁ& \‘ tm@az:“é# CCB 255%R1T 1.4%
assets. A combination of accommodative central bank policy (in light of uncertainty EE*' S“bﬁ' Eﬂ)é\}nfg’%gﬂ % ;Eg ',IFE'D Ping An Insurance PZ{RE 1.3%
about global economic activity, geopolitical events and potential for a hard Brexit) left A Rjﬁis}ﬁr: 2 —'“: & Il MER - 8 Buoni Poliennali Del Tes 0650/ Mar 2023 1'30/
i;sv:;lsors nervous about risk assets and fuelled a scramble for so-called ‘safe-haven’ ADEEIATERE A S I E CanadaniCovermment Bohd 1?5% Sep 2024 1:10/:
. - US Treasury N/B 2.875% May 2028 1.0%
Constituent Fund Performance {3 EEXIR US Treasury N/B 1.75% Jul 2021 0.8%
Cumulative Return BFEEIER Annualised Return ZE3K1k [OIER (p.a. FE3K) Calendar-year Return FEZ[EIER
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
FEES Z=fER = =% R - B#178 = =% hEF +5F %1378
1.77% -1.46% -1.39% 15.91% 16.80% 51.54% 113.72% -1.39% 5.04% 3.15% 4.24% 4.11% 1.63% -3.70% 1.67% 2358%  -10.51%
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
AFES =—@R - =F ®E +& B%pE - =F ®nE& +& sgpg M 05 A6 07 208
0.24% 0.39% 1.65% 3.12% 9.11% 22.49% 60.73% 1.65% 2.10% 3.50% 3.97% 4.72% 0.01% -4.32% 1.42% 9.63% -8.33%

BCT (Industry) E50 Mixed Asset Fund
BCT(i7x) ) ES0O RS EEE

Investment Objective I EBEIZ

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

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

Constituent Fund Information R {3 EEE#}

Launch Date #1T7HH] 01/12/2000
Unit NAV B EEFE HK$ 2.0824

Fund Size E£EE HK$ 475.0 millions 58
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%
EHERmin EOEEEE[IRIK]H50%IRE
Fund Expense Ratio E&5ZtEE 1.71%
Investment Manager & & #&HE
Invesco RIE
Risk Indicator FEf&E1Z
Annualised Standard Deviation TFEIZ#ZE 6.85%

Market Commentary M55

Global equity markets struggled during the quarter despite accommodative moves
by various central banks, as weak manufacturing data, trade tensions and country-

o REEFRRINENBERIEEWA

- HEREESEREESREREMREESR
EESTRTER  BIKESRIRIRES

Unit NAV EfIEESE

EESERTERLOTRIE  BFRERBIBRS
B RARRNENEXREENTE  SNLREME

Risk & Return Level B RERZEA

Meg:ilum 3

Portfolio Allocation I¥BE{HE D
Cash & Fixed Income Securities IRERER:E

A Cash & Others IRE R Ef? 4.3%
B : Term Deposits EEEAZA 0.0%
C: Global Fixed Income Securities IRINESES  44.4%
Equities %=
D: China / Hong Kong BBl / &i& 16.5%
E: Japan BAE 5.9%
F : Other Asia Pacific E-ffigz K 6.6%
G North America Jt2= 11.5%
H: Europe B! 10.8%
I : Others Eftt 0.0%

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

specific challenges took a toll. Whilst exposure to Japanese, European, and the o < B = 1) B 25 A B US Treasury N/B 3% Feb 2048 2.7%
US large-cap equities contributed positively over the quarter, exposure to the us /J\%E&%%Eié%%gf%ﬁ?iﬂmuggﬁﬁégé Buoni Polieﬁnali Del Tes 0.95% Mar 2023 2.3%
sma_ll cap an(_j Hong Kong equity markets detracted frr.?m performance, with the latter 28 BB s Ft‘5=~ g Canadian Government Bond 1.5% Sep 2024 1 9%
having experienced sharp price drops due to domestic unrest. Government bonds Q%ﬁkfﬁj{ﬁ; ° EEBS;XE%EZ:HEEEBS EEI?I UST N/B 2.875% May 2028 1.7%
performed well amid uncertain environment as investors sought perceived ‘safe-haven’ WARMEDB RS IS E » BUTESRIRER - RITEEK IeastUVIN/BI~ 0 orellViay) L5
assets. A combination of accommodative central bank policy (in light of uncertainty RS (ZEE SIS EZBN AT  HiGBrAS 4 HSBC Holdings Egﬁ’iﬁz . 1.7%
about global economic activity, geopolitical events and potential for a hard Brexit) left FEETEEEREN) SIS EHTRS  BEEMAES » &M Tencent Holdings BRI 1.7%
investors nervous about risk assets and fuelled a scramble for so-called ‘safe-haven’ B EEFTEN RS B - AIA Group Ltd R {R S 1.6%
assets. US Treasury N/B 1.75% Jul 2021 1.4%
Gilit - United Kingdom 1% Apr 2024 1.2%
Constituent Fund Performance B {3 E&5RIT’ CCB EZaH$R1T 1.0%
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 . 2015 2016 2017 2018
rEES =ER — =% AT I #1178 = =F A B#178
7.15% -0.66% 0.64% 11.38% 13.35% 40.58% 108.24% 0.64% 3.66% 2.54% 3.46% 3.97% 1.81% -3.02% 1.03% 17.96% -8.51%

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

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
AE2S =@H - = hE & B8 — =& BE  t gigg | 0M AT ae A 208
0.81% 0.31% 2.13% 3.24% 7.54% 17.59% 49.74% 2.13% 2.18% 2.92% 3.19% 4.06% -0.04%  -337%  -0.05% 7.22% -6.37%
[3 as at B 30/09/2019}———
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BCT (Industry) E30 Mixed Asset Fund
BCT(7%) )EIORSEEE X

Investment Objective IR EEIZ

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

e The underlying Approved Pooled Investment Fund (APIF)
invests in other APIFs or in fixed income securities and
maintains a limited exposure to global equities

Constituent Fund Information B {3 ESE

Launch Date 3%1THES 01/12/2000
Unit NAV B[ EEFE HK$ 1.9738

Fund Size E£&EE HK$ 619.3 millions &
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%
EE R ROBEEESE IR 30% =

Fund Expense Ratio E&5ZLLER 1.71%
Investment Manager 1% & &8

Invesco =&
Risk Indicator E&E1E

Annualised Standard Deviation FFE{ZE#E= 4.90%

Market Commentary fii5:F:

Global equity markets struggled during the quarter despite accommodative moves
by various central banks, as weak manufacturing data, trade tensions and country-

3rd Quarter 2019 ==

- BNEFRRBNEMBERSENBIENR
R ERD

o MHEREESREERREREMREESR
EESUERBSROSIIRIKIRE

Unit NAV EfIEESE

BEESERITHBHEORTRICR  BREEFHIRES
BEZERRRNEFIERE[ENTE - SNERKRHR

Risk & Return Level R ORZEA

Low to Medium 2
{EZEh

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities IRERER B

A: Cash & Others IRE R EAH? 5.0%
B : Term Deposits FEHRF 0.0%
C: Global Fixed Income Securities IREKEEES 63.7%

Equities i3
D: China / Hong Kong Bl / & 10.1%
E: Japan BE 3.6%
F : Other Asia Pacific Eff1Z5K 4.0%
G : North America Jt2 7.0%
H : Europe BRI 6.6%
| : Others Eft 0.0%
|
H A+B
A N
. \
C

Top 10 Portfolio Holdings IX&EHSH+AEE®

specific challenges took a toll. Whilst exposure to Japanese, European, and the o < Bl VB A R | 15, 8 US Treasury N/B 3% Feb 2048 3.9%
US large-cap equities conlribyted positively over the quarter, exposure to the US ,J\gﬁﬁgﬁ”ggfﬁﬁéﬁgggﬁiggﬁi ’Egﬁg Buoni Poliennali Del Tes 0.95% Mar 2023 3.2%
smgll cap anq Hong Kong equity markets detracted frqm performance, with the latter ?&@EE&E:‘EK&% N §$i§ﬁ%r$ﬁﬁﬂ§%13$?ﬁ Canadian Government Bond 1.5% Sep 2024 2.7%
having expenencgd sharp price qrops due to domestic unrest. Goyernment bonds gt L Sl t wa/ US Treasury N/B 2.875% May 2028 25%
performed well amid uncertain environment as investors sought perceived ‘safe-haven’ WARIEDBR S INEE » BUTESRIFER - RITERB ury. Diojo Vidy e
assets. A combination of accommodative central bank policy (in light of uncertainty EIES (ZESHISBE SN AEEN  HIGBUASE 4t US Treasury N/B 1.75% Jul 2021 2.1%
about global economic activity, geopolitical events and potential for a hard Brexit) left AEFETEEERE) SIRE SRR BEEMLES » & Gilit - United Kingdom 1% Apr 2024 1.7%
investors nervous about risk assets and fuelled a scramble for so-called ‘safe-haven’ BRI RN RS S - Gilit - United Kingdom 3.75% Sep 2021 1.3%
S Buoni Poliennali Del Tes 0.35% Nov 2021 1.2%
. Japan Government Bond 0.5% Mar 2038 1.2%
Constituent Fund Performance B {3 &S KR HSBC Holdings FEE2=A% 1.0%
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 ., 2015 2016 2017 2018
FEES Z=fER —F =% hF - %178 — = hF +5F %118
6.57% 0.15% 2.89% 7.10% 10.32% 30.37% 97.38% 2.89% 2.31% 1.98% 2.69% 3.67% 1.99% -2.44% 0.72% 12.50% -6.37%
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 ., 2015 2016 2017 2018
rEES =R —&F =% A% I B#18 —&F =F hF S BT
1.42% 0.23% 2.65% 3.48% 6.23% 13.21% 39.47% 2.65% 2.34% 2.43% 2.45% 3.37% -0.07% -2.41% -1.44% 4.83% -4.25%

BCT (Industry) FIexi Mixed Asset Fund

EREEEESE

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 X {3 EEE R}

BCT(17%) &8

Launch Date 317HHA 01/08/2005
Unit NAV ES(T[EESB HK$ 1.5035
Fund Size E&&E HK$ 157.1 millions 52
Fund Descriptor Mixed Asset Fund [ Global | Equity : 0-50%
ERETmm ROBEEEE[IRIR] 0-50%IRE
Fund Expense Ratio E&5 LR 1.67%
Investment Manager 1% & &8
AllianzGl AP ZH#%E
Risk Indicator BIHIEE
Annualised Standard Deviation FEIZH#EZE 2.96%

Market Commentary Mii5F
Global bonds stole the headlines in August, as growing

o PRERHERRE » MRRERREEER

- HRREESREES T BRERBRIRIRE
RESBSENZTILIRERS

Unit NAV B EESE
1.60

150
1.40
1.30
120 =
110
1.00
0.90

08/05
08/06 [
08/07 -

RIMESHR8BIDNNEER  ARRES

Risk & Return Level B RERZEA

Low to Medium 2
EZEh

Portfolio Allocation IZ &S
Cash & Fixed Income Securities IREREREZ
A: Cash & Others IREREAN? 2.0%
B : Term Deposits EEEAZA 1.9%
C: USD Fixed Income Securities ETTEEES  73.3%

D: EUR Fixed Income Securities ERTES:ES  1.9%
E : Other Fixed Income Securities EfIEERES  2.4%
Equities i3

F: Global Equities IBH(IZ= 18.5%

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

concerns over the global economy caused yields to plunge  H&EHERIEHERIS » EHS BRI G : : . .
to historical lows in many markets. In the US, the 10-year ERHREELHIE - EESHE » 10 FHHEEEE ﬁfgﬁfﬁﬁ?g”ﬁssef:ﬁ'ég%2?8’0?354374’ZOC‘ AU 1:2;:
Treasury yield briefly fell below 1.5%, which was a level — FHWHME—ZEKZE1.5%AT » BRE20165 | Oversea-Chinese Banking Co. Ltd Var Oct 2024 1.5%
last seen in the summer of 2016, whilst the entire German  EZDURHIRKIXE ; ﬁ’ﬁﬁﬁﬁ&,ﬁﬂﬁ'g%@ﬂzﬁ CDBL Funding Two SER EMTN 2.625% Aug 2020 1.5%
government bond yield curve moved below zero. Despite a  {ESUGHERHHKEZSLIT - EEESIERRT IUCSB%Z‘ Finance Co Ltd 3.65% Mar 2022 Lk
X X . . i = asury N/B 1.75% Jul 2021 1.4%
modest back-up in bond yields in September, global bonds still B3 IEADH {EliREHE%%,.“T%:éKmE CSSC Capital One Ltd 4.125% Sep 2021 13%
closed the quarter with notable gains. = - Muenchener Rueckver AG 1.3%
UBS AG 5._1 25% May 2024 1.3%
Constituent Fund Performance Fi{3E 1" Huarong Finance 2017 Co Var Perp 1.2%
Cumulative Return &L Annualised Return FEZR{LE15R (p.a. T ) Calendar-year Return EEZE15R
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
r’EES =R —& =F R I B#178 —&F =% A 2178
6.10% 0.85% 3.82% 5.35% 7.45% 26.55% 50.35% 3.82% 1.75% 1.45% 2.38% 2.92% 2.70% -1.29% 0.67% 6.20% -5.20%
3

Dollar Cost Averaging Return (For illustration only) E33R

3 Months 1 Year 3 Years 5 Years 10 Years
=@A —& =fE s T+
0.33% 2.59% 2.88% 4.25% 10.05%

Year to Date
rEES

1.48%

Since Launch
B%78 —E =fE Rt T+
17.34%

1 Year 3 Years 5 Years 10 Years

2.59% 1.94% 1.68% 1.90%

Since Launch
2178
2.21%

2014
1.51%

2015
-1.36%

2016
-0.27%

2017
2.52%

2018
-3.08%

[a as at EE 30/09/2019F———



Fund Performance Fact Sheet & RIBRES

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 $¥{7HHA 01/04/2017
Unit NAV BB EFE HK$ 1.1261
Fund Size E£EE HK$ 299.3 millions 55

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

EE R ROBEEZ(RIN]IZS65%KBE
Fund Expense Ratio %%F’aﬁﬁtlﬁ% 0.91%
Investment Manager 1% & &3
Invesco £IE
Risk Indicator BIHIEE
Annualised Standard Deviation TFE{ZE 2 n/a @A

Market Commentary M55

Global equity markets ended Q3 2019 in moderately positive
territory. While markets posted gains in July, they tumbled

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

Investment Objective IXEEIZ

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

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

Constituent Fund Information B {32 EE&F]

Launch Date £21T7HER 01/04/2017
Unit NAV BB ESE HK$ 1.1038
Fund Size E£8E HK$ 311.2 millions 558
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25%

EE AR =] & RN &= 25% IR E
Fund Expense Ratio E&EIZHE=R 0.91%

Investment Manager & i&HE

Invesco RIE
Risk Indicator EZIE1Z

Annualised Standard Deviation FFE1ZEE= n/a TER ¢
Market Commentary M55

During Q3 2019, concerns about the global economy and expectations of
further easing by central banks helped government bond yields in many

3rd Quarter 2019 ==

o USIRDBURETST - BRERHETILE

- MHREESREES (BBRERSNMEEES

BREES)TBRER—ERIREESR—ERINE
BEFES
Unit NAV EEESE
120
115
110
105
100
05— = s = ® = = = o

REEEMEESFE =SELRGRTEEIERE
R - BEMHBE7BENLIE - BESRAIAET

Risk & Return Level g ROz A

Meg:ilum 3

Portfolio Allocation X E{HES D
Cash & Fixed Income Securities RERERES

A: Cash & Others B R Eth? 3.2%
B: Term Deposits EEAEFR 0.0%
C: Global Fixed Income Securities lRIRES:ES  37.1%
Equities %=

D: China / Hong Kong tPEl / &8 2.0%
E: Japan HE 4.8%
F: Other Asia Pacific EffiZaX 41%
G: North America 3t 36.2%
H: Europe Bl 11.5%
I+ Others Eft 1.1%

Top 10 Portfolio Holdings & H&N+AEE®

signitfri]garrtly in éugtgst. deeptem?er tsa\g a recgvetery off?ﬁttircjgspriodr % o QEE'J?‘Eﬁ}E}EjTETJ—{EﬁE'JE%E BAZH 82 H:gzﬁx wg ;g;g;ﬁ ﬁgé%%g Sg:ﬁ
rcn}?ir,‘\a \?ve?gsﬁéd o%ngaureketse:;stﬁe %éﬂh?e\gferneed \;\ge?nrlreaese taerli?fs BEERSER - MEEPEETHESRESE Norwegian Government Bond 2% Apr 2028 2.0%
and accused China of backpedaling. The prospect of resolving the  #BIBINPEBSEMATISERMET] - ﬁaecpi Microsoft Corp 1.7%
US-China trade relations and a more accommodative stance from  SEHGHIEREMR BIE=BMESEANZRITH | Appleinc . 1.6%
various central banks, including the US Federal Reserve, drove — gEfeEEA=Emai—EERERG - US Treasury N/B 2.75% Feb 2028 1.5%
positive performance in the last month of the quarter. gwwtzder\ar(mad 4% Apr 2?288 — ]-Z‘f
weden Government Bond 2.25% Jun 4%
US Treasury N/B 2.625% Nov 2020 1.2%
Constituent Fund Performance {3 EEFRIT’ polizinlipeia e L
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
rEES = —F = AE wi1E - = il ggpg M a6 o 2018
11.45% 0.86% 2.77% n/a-NiER 12.61% 2.77% n/a &M 4.86% n/a @ 8.23%"° -6.64%
Reference Portfolio £E % &#HE (Total Return $2EI%R)
12.34% 1.22% 4.09% n/aNER 16.15% 4.09% n/aER 6.17% n/aER 9.74%" -5.79%

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 270 o = e 70 2014 2015 2016 2017 2018
2.68% 0.63% 4.18% n/aNEH 5.20% 4.18% n/aRNEH 2.05% nfa &R 434%°  -6.17%

Risk & Return Level EMROHZE A

Low to Medium 2
EEh

Portfolio Allocation X EHE D

o DEROHREDST  RREREEEZILR

o MEEREEEREES (EBIRERSNMEREESE

BEER) FERBER—ERINFEESR—ERKE
BESHES
Unit NAV EfTEESE
120
115
110
1.05
100
0 s = = = = = o

Cash & Fixed Income Securities REREREZS

A: Cash & Others IR& R Hith? 4.9%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRFREEES  76.6%
Equities %=

D: China / Hong Kong Bl / &i& 0.6%
E: Japan HE 15%
F: Other Asia Pacific EffEEA 1.3%
G: North America 2 11.2%
H: Europe BRI 3.6%
|- Others Eft 0.3%

“MB

2019F %33 » BRASIEENERBRRITE—DN

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

BHEGRE RSN 5T 2 B KBV S fE 5 N R R R 5B US Treasury N/B 1.375% Apr 2021 6.1%
countries reach record lows. In August, the 30-year German government K - 881D » EEII0FHRENHEE NBIKE - US Treasury N/B 2.375% Aug 2024 5.9%
bond yield fell below zero for the first time. Meanwhile, the yield of the B[R - 226010 FEERBIEE S A 3R E 2007 LR E Norwegian Government Bond 2% Apr 2028 4.1%
10-year US Treasury briefly fell below that of the 2-year US Treasury TIGE YT 2 FHIFEE ISR T - FBARAES US Treasury N/B 2.75% Feb 2028 3.1%
for the first time since 2007. This was seen by many as an indication EBRESEIK - ZEILES TREBRRAZK0.25% & FSE Switzerland 4% Apr 2028 2.9%
of recession. The US Federal Reserve cut US interest rates by 0.25% SSIEE - BRI E R - EEF'@.EEE—FEEJ# Sweden Government Bond 2.25% Jun 2032 2.9%
as widely expected. The European Central Bank also eased policy, ;ﬁ’ujgﬁgﬁ’ag.*ﬂ% N - - US Treasury N/B 2.625% Nov 2020 2.5%
including a deposit rate cut and a resumption of quantitative easing. > B Bonos Y Oblig Del Estado 5.5% Apr 2021 2.0%
) | US Treasury N/B 3.75% Nov 2043 1.9%
Constituent Fund Performance {3 EERIR Canadian Government Bond 2% Jun 2028 1.8%
Cumulative Return ZF&E%R Annualised Return 34K B3R (p.a. TFXK) Calendar-year Return T E [E15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
*EES =—@R & = fat:3 5%iTE  — = RE g 04 0B ame 2o 2008
9.07% 2.37% 7.75% EESELE 10.38% 7.75% n/a &M 4.03% n/a &M 298%°  -1.73%
Reference Portfolio 2E1X&HHE (Total Return #2001 )
9.39% 2.33% 7.97% nfaRNEH 11.68% 7.97% n/a &M 4.52% n/a &M 369%°  -1.55%

Year to Date 3 Months 1 Year 10 Years

Since Launch

Dollar Cost Averaging Return (For illustration only) S35 5% 2 A O1ER (EERHIFR)

3 Years 5 Years 1 Year 3 Years 5 Years 10 Years  Since Launch
AEES =ER  — =& BE  t& BAE - == mF +% ogwpg M A A6 w208
3.50% 0.53% 4.91% nfaRNEFH 6.76% 4.91% n/a &M 2.65% n/a &M 1.35%°  -1.18%
[5 as at = 30/09/2019}———




Fund Performance Fact Sheet & RIBRES

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

Investment Objective IR EEIZ

* To provide members with steady growth over the long term

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

Constituent Fund Information X {3 EE&E ]

Launch Datej_%ﬁElEE 04/03/2013
Unit NAV %m%&;"ﬂa HK$ 0.9702
Fund Size E&&E HK$ 94.9 millions 55
Fund Descriptor Bond Fund [ China ]
EHERgim ESEE([PE]
Fund Expense Ratio E&5% L& 1.30%"
Investment Manager 1% & &8
Invesco /&
Risk Indicator [EfZIEZ
Annualised Standard Deviation FFE{Z%E = 3.41%

Market Commentary M55

3rd Quarter 2019 ==

- RUERHEECRIIZR
o« ARER—EREERREER IIREERU

BIT(MIFUARE)EHE) %/‘Eﬁﬁff‘ﬁi%&g
RAEPBAEREN ZITRDBHARBSIHE

BIERE ﬁ%ﬁﬁ%lﬁ(@%@?ﬁﬁﬁﬁﬁ%?‘i
&~ BRRERIRTER)

Unit NAV B EESE

Risk & Return Level Elg ROz A

Low to Medium 2
{KZEh

Portfolio Allocation X E{HE D

Cash RE

A Cash & Others IRERHH?

B : Term Deposits EERTFN
Fixed Income Securities E2:5%F
C: RMB Fixed Income Securities AREESES  97.1%

2.9%
0.0%

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—— —— A

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

China’s economic growth moderated further in Q3 despite the accommodative ~ fBERET BEMNBCR » PEIMISREE=SEE—FN Hong Kong Mortgage Corp 4.05% Nov 2020 3.5%
policy. Uncertainty around the US-China trade tensions continued to post headwind B -DEBS R REBNAEECEEREEBNRER - B Shimao Property Holdings Ltd 5.75% Mar 2021 3.5%
to external demand. The official manufacturing PMI fell short of expectation T ELE ISR A TS BUKICTEEE » WRREWUE - T4 Agricultural Development Bank of China 3.23% May 2022 3.4%
and declined deeply into contraction. Industrial production growth slowed to ERRIRFELBIEE+ 4.4% » B2002FEURRE  ME 9 9 4 £2% Nay o
4.4% year-on-year, which was the lowest since 2002, while retail sales came in EINEERIBE - BRIRESE 0B TAGIERSX ICBC/ S(_B‘ 3_'3 %0 Apr 2022 3.3%
below expectation. Policies turned slightly supportive, with a 0.5% cut of reserve 0.5% » E‘é%ﬁ@%ﬂ%’élﬂﬁﬁl&%ﬁ - ARISERZEN T 7.0 BOC Aviation Ltd 4.5% Oct 2020 3.3%
requirement ratio in September and a marginally lower loan prime rate. RMB broke E';"J IR » ?H'FE%%”HR N )\' RHSEIS S B R l§ Westpac Banking Corp 4.85% Feb 2025 3.2%
7.0 psychological level against USD to a decade low. The weak RMB helped to )\Eﬁ%ﬂ’ﬂﬁ%&%*ﬂﬁﬁ.ﬁg% . E!E!ff*‘img%%gﬂéu%ﬁ?ﬂﬂ Commonwealth Bank of Australia 5.15% Mar 2025  3.2%
squeeze the CNH funding rates and forward points. Both RMB and CNH rates [ AE%*U%&%AE%EX@?{E&%@W@ 7 - Korea Development Bank 4.6% Jul 2021 29%
recovered from trough due to the improved outlook of the US-China trade talk. = ADCB Finance Cayman Ltd 4.1% May 2022 29%
Constituent Fund Performance R {3 EERIR ' Franshion Brilliant Ltd 5.2% Mar 2021 2.9%
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 5,4 2015 2016 2017 2018
rFEES =f8R = =F hF r B%178 —&F =F hF T £ =]
0.18% -1.31% 0.75% 1.69% -2.88%  nfaNEA  -2.98% 0.75% 0.56% -058%  njaNiEMA -0.46% -112%  -4.87% -2.88% 6.01% -0.38%

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

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
AFES  =fER —F - ks t& B8®18 - =F It + %178
-1.40% -0.41% -0.84% 0.69% 049%  naER  -0.25% -0.84% 0.47% 020%  naEA  -0.08% 044%  -328%  -284%  302%  -0.90%

BCT (Industry) Global Bond Fund
BCT(T)IRIKIBEHEE

Investment Objective X EEE
e To provide members with total investment return over the

Risk & Return Level VR ERZEA

Low to Medium 2
K=

Portfolio Allocation X &E{HE D
Cash B&

o BEERHEPERBIVBREDR

medium to longer term A Cash & Others IR& R Efth* 9.8%
* The underlying Approved Pooled Investment Fund invests « 1BRIREEREREESTERENRHEFRBBEM | B: Term Deposits EETFR 0.0%
primarily into fixed income securities issued by governments  [FRETHIBSTHE SRS Fixed Income Securities ERE
and governmental agencies globally C: Asia 2l . 56.9%
Constituent Fund Information B3 B2kl D Australlaﬁﬂ/z:z‘\"lew Zealand ;B / #RPERE 0.0:Vo
Launch Date 5751 01/10/2002 e i:]e’rilca e e
Unit NAV B( B E 3B HKS 1.4733 WNVETRESE | G Omers At 38%
Fund Size E&&E HK$ 129.6 millions & 1.0 - ' - '
Fund Descriptor Bond Fund [ Global ] 160
EEEaimin ESEEIRIK] 10
Fund Expense Ratio &5 LLE 1.69% 1‘3‘8 B
Investment Manager X &% 120 F ‘
Templeton BFETE 1108 L
Risk Indicator [EEIEIE 0 s s s s s s e s A oo ® D c
Annualised Standard Deviation FE1ZEE= 2.91% SSSssssss8&5s5s885s8855s

Market Commentary M55

Global trade tensions enjoyed a moderate reprieve after the G20 summit in late June.

Top 10 Portfolio Holdings X &S+ X EE®

EG0EE 2% RINESRREBMBEEN - R

However, escalating trade tensions between the US and China during the beginning ﬁ‘ﬁ SEWJ hEB SR RESRRNEFR - %Eﬂiﬁf'ﬁﬁgﬂﬁﬁ Ugn-lg Kong Té?”a?j%BllgOO?ngg 18;§
of August sparked heightened risk aversion across global financial markets, leading to ﬁll SISEEER  REESE NSRBI EERE - 7 reasury bBi > ov =470
AR S Lo N 1’47 B Jm & © o o,
volatility in risk assets and rallies in safe havens. The Federal Reserve followed July’s =ik W{%)Ejﬁ'\!?ﬁ 18 OB BE 0.25% - Government of Mexico 5.00% Dec 2019 5.7%
rate cut with another 0.25% cut on 18 September. = . Y 5 2 = s e 2 ThT ia 8. %, 9%
A number of factors are currently shaping financial markets, notably geopolitical risks E%E%?&%%«E?/%i%%g%mggﬁwﬁggg% ng_ﬁ:argirt gidrg;nsg‘%g 875%, Sep 2026 i gé
and trade tensions, populism, political polarisation, unrestrained deficit spending in Mﬁ | = ] =l Y : - 0"
the developed markets, low rates, underappreciated inflation risks, and overvaluations FERFEORFTZE © B R RFIEGEHBARERS - U& US Treasury Bill 21 Nov 2019 4.8%
in many risk assets. Financial markets remain vulnerable to a number of risks @%ﬂhﬁgmﬁfﬁ)@fﬁl#-i SRIMISIHS 2 RS L Hong Kong Treasury Bill Nov 2019 4.6%
associated with these factors. We continue to position our strategies for potential %ziﬁ%ﬁgﬂgﬁﬂlﬁﬁﬁ%g KB S rFﬁ%J’]’?x Hong Kong Treasury Bill Feb 2020 4.6%
market corrections. EER ° ’
Japan Government Bond 1.20% Jun 2021 4.4%
Constituent Fund Performance FX {3 EERIR ' Japan Government Bond 1%, Sep 2020 4.3%
umulative Return =R1=19J% nnualised Return =38 p.a. o3 dlenaar-year Return o=/
Cumulative Return RIE[OIFR Annualised Return FEZRALEIER (p.a. T Calend Return FEEZ DR
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch o4y 2015 2016 2017 2018
rEES =f@R —F =% hE & B#178 —F =F h 2178
0.90% -0.22% 1.31% -0.48% -9.79% 3.65% 47.33% 1.31% -0.16% -2.04% 0.36% 2.30% -2.43% -6.60% -3.31% 3.16% -1.46%

Dollar Cost Averaging Return (For illustration only) 39} AA D R (2 {EL2 6 FBiE)
| CaendaryearRewn FEE®HE

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, 2015 2016 2017 2018
FEES  =fER —F = hF & ®TE - =5 A + E{m=!
-0.03% -0.13% 0.41% 0.16% -1.20% -3.93% 6.08% 0.41% 0.11% -0.49% -0.81% 0.69% 271%  -296%  -2.64% 0.34% -0.57%
[6 as at B 30/09/2019}———




Fund Performance Fact Sheet EE£XKIFRS 3rd Quarter 2019 E5==

BCT (Industry) MPF Conservative Fund f Risk & Return Level BIRREEEA
= Low
BCT(mx) BEERTEET g 1
Investment Objective X EHEIZ — Portfolio Allocation IX&EHS D
" ercheds tna Famg Kond dolla savings rate to mmag e B S AR R e Bt gl " | Cash & Fixed ncome Securles SRR
J > " = U A HK Dollar Cash & Oth
exposure of the principal amount invested to market fluctuation ‘}%ﬁi%g)ig : - 1.2%
and volatility . . . e B : HK Dollar Term Deposits
* The constituent fund invests in Hong Kong dollar denominated ¢ R{AEERERBITIRITEARIGHESE BITEERE 72.3%
bank deposits and short-term debt securities ) C: HK Dollar Fixed Income Securities
Constituent Fund Information {3 ESE K] Unit NAV ETEES(E BTESES 26.5%
Launch Date 3217HHA 01/12/2000 "
Unit NAV B[S EFE HK$ 1.1293 112
Fund Size E£&E HK$ 1,429. 8 millions B8 1.10
Fund Descrlptor Money Market Fund [ HongKon 1.08 ©
EEH E#U;EL Em—: 1.06
Fund Expense Ratio E&ZHER o4
Investment Manager X &#E12 2l AsB
R Inl\(/?SZO E;IHE Jﬂr; F 100 L L L L L L L L L L L L L L L L L L
isk Indicator [E Tecygz8e8ss832-oTees®
Annualised Standard Deviation TFEIZ#EZE 0.15% SIS IIIIIIIIIIIS
Market Commentary 5 Top 10 Portfolio Holdings X EHEEN+AXBE"®
Escalated trade tensions between the US and China dominated the theme in PECENESRREBAAMANEE T E=FEHAD Term Deposits EEAEEN 723%
most of the time in Q3 and weighted on the investor sentiments. Risk assets DEERIKREEBE - RPEF BRI S ENERIER Hong Kong Treasury Bill 0% 9 Oct 2019 1.9%
came under pressure in early August following the additional retaliatory tariffs 8178 - s BUREEERZE) - RITBZEHNAREE i % %
imposed by the US. The US Treasury yield had massive rally in Q3 with bullish é;%ﬁﬁﬁﬁﬁiﬁé%ﬁﬁ;ééﬁﬁi@ﬁgmﬁéi@%g Eiﬂg ?Iﬁg‘”ﬁ;;ﬁﬁy/ ;iﬁ%iofg Oct 2019 1202
flattening bias. Hong Kong Government bonds significantly underperformed RES=FEHR T ARENRE  FEER - &) g o =9
its US counterpart, especially the front-end. Short-term HIBOR remained Kﬁ{é%ﬂ'ﬂﬁﬁ%ﬁﬁﬁﬁéilﬁlﬁ » LELZ A EEU?:‘lﬁ% gzﬂks?r: Cg‘;ngLfdz';SS/g/'\gaey 22002200 124"
elevated as capital flow changed rapidly. There was no sign of capital outflows FRERE Y, RS EBRTEEREIDRFRGKE - @ AgricuItSraI Bank China 52205) May 2020 1‘4;
5 e h = ! 22% 4%
1o Sl policl e it e uarr. HEOR v tnerof s ERESEUBSOME. EICDRAARIS S8 | oSSk w20
: LSt DBS Bank HK 2.24% Feb 2020 1.3%
Constituent Fund Performance Fi{3E S’ Bank of China HK 2.19% Aug 2020 1.3%
Cumulative Return 2F&E1HR Annualised Return FE2&1{K.[E1FR (p.a. FXK) Calendar-year Return FEE EI%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5,y 2015 2016 2017 2018
rEES =fER —&F =FE hE T+ B#178 —&F =&s hF +& B#178

0.76% 0.28% 1.06% 1.46% 1.47% 1.91% 12.93% 1.06% 0.48% 0.29% 0.19% 0.65% 0.19% 0.02% 0.00% 0.04% 0.66%
Dollar Cost Averaging Return (For illustration only) s394 % CIER (B ERFIRAR) °

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
rEES  =fER —F =% ks tE  8¥18 =5 =F hE +& 818
0.33% 0.09% 0.46% 1.08% 1.23% 1.51% 4.50% 0.46% 0.74% 0.50% 0.30% 0.47% 007%  0.01%  0.00%  0.02% 0.43%

tBCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund is not the same as placing constituent funds on deposit with a bank or deposit taking company
and there is no guarantee that the investment can be redeemed at the subscription value. The MPF Conservative Fund is not subject to the supervision of the Hong Kong Monetary Authority. Fees and charges of MPF
Conservative Fund can be deducted from either (i) the assets of the constituent fund or (ii) members’ account by way of unit deduction. This constituent fund uses method (i) and, therefore, unit prices / NAV / constituent fund
Ezrformance %Joted have incorporated the im act of fees and chaées BCT(C{% BRSEIESWARBEAR NS - HEERE S R FES IS B S N R TRES 5 “’_‘ s MERBOIZRIEE TR
L %#g%jﬂ_ " ZEEEMEER - BEARRTESNNE T (—)SBREESEN  5(Z)EBIlRMSIRFPNEIIN - ARRESFRASN(—)RE B EERE / GE9E / REEERE

‘?/s
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Fund Performance Fact Sheet & RIBRES

3rd Quarter 2019 £==

“Risk & Return Level E[EREORIZE :

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

5 H;g_h volatility is expected to be high.
= f£BCT (328151 TREBINVNMNESD » ZANESUSKSNRIEDRAER - BHKERS -
. . The constituent fund aims at achieving a medium to high long-term return among constituent funds available under BCT (MPF) Industry
Medium to High — L ) .
4 hES Choice; its volatility is expected to be medium to high.
= f£BCT (GaiE2 ) (THEBINMAREED » FBHESUSKIESNRIORFER  FHRKERIES -
Medium The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Industry Choice; its
3 o volatility is expected to be medium.
fEBCT (3815%) TR BIHVNMNEST - RMNESUSKIENRALO®RAER » EIRERTE -
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
2 EZth volatility is expected to be low to medium.
- ZHAEEZTEHRIAOMRE BCT CGaiER) (TR BN B ESTREEDIREE - BHKEREZED -
o The constituent fund has a low expected long-term return among constituent funds available under BCT (MPF) Industry Choice; its volatility is
1 ® expected to be low.

AR A REORAE BCT (81E% ) (TEE BN DESPRERE » BHKERE -

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.

BERPESINARROREE 198 BCT RMEEBRELSFRIBERZ—X - MEBIRDESHN EERORES BIREERIERBHORMRE  BHSEZHE -

Remarks f&:t :

1

IS

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

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

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

It is calculated by comparing the total contributed amount over the specified period with the
final NAV. The technique is to use a constant amount to purchase constituent fund units at the
prevailing constituent fund price (NAV per unit) on the last trading day of every month over the
specified period. The total contributed amount refers to the sum of the monthly contributions
made during the specified period, while the final NAV is determined by multiplying the total units
cumulated in the same period with the constituent fund price (NAV per unit) on the last trading
day of such period. The figures are provided for illustration only.(Source: BCT Financial Limited)

Constituent Funds with performance history of less than 3 years since inception to the reporting
date of the fund fact sheet is not required to show the annualised standard deviation.

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

Since launch to end of calendar year return.

There is a cap on the Fund Expense Ratio (“FER”) of BCT (Industry) RMB Bond Fund set by
the trustee / sponsor, which is 1.3%. Since the FER is historical, in that it is based on data from
the previous financial period, the trustee / sponsor will, if necessary, adjust its fees or expenses
to keep the FER at or below the cap when calculating the FER.
Top 10 portfolio holdings may consist of less than ten holdings.

Since launch return.

Sources BRI :
“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 EZE5HA :

Investment involves risks. Past performance is not indicative of future performance. Members
should refer to the principal brochure of 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.

BRESRBEEUETNEESEHNEESE  REFRERENE &
TEHRESEEBAREESE - REH(BRITHERRRSH) DR
TEHBESEARHETFHIRPESRIREE - (BRFRE : iR
ERERAT)

2011F6821H » BCT(TH) EBRZEEF IR T IRERE » HEEN
R/ BEMLERTEE - ALl - £ZESHAINHOESRIRSEER IR
EENEERERESERR / BEENRKRIR -

2 i%%&%f@@%ﬁ%ﬂﬁ%&ﬁﬁﬂ%ﬁﬁ@(WUQD}!EHS(%ME&}EM%ME%%’
sER) -

¢ EIERMIEERANRRESRHSREESEBLEE : TTERRE
EHAERRERE—EXZEEERERE—RDES - UEBRINESE
B(BEUEERE)BANEENNERSEN - RIEESERIEEHNER
HRRE - MRREEFERRSEERANMBENRDESETRH
ELUZBESRZ—EXZENRBESER(BEUBESE) - BREE
EHREFICH - (BRRR : RSHERAT)

¢ ;ﬁﬁﬁ@f@zfﬁ(ﬁﬁéﬁﬂfi\%ﬁﬁ%ﬂﬂ)E@ﬁﬂﬁ%%?ﬁ?ﬁﬂﬁrﬁfi‘giﬁé
J o

BRESHNESEBERHRESNRTHRERNEMSE - BARHEK

PESMESMATIEE -

¢ HRITHEZFEL -

T 2FEA / RBEARBBCT (IT¥) ARBESFESHR THESAILRLL

R ) ER7B1.3% - BREXRERE CEFHANBBRR - Z5EA / R

BAESELERE  EEEFRENBER TARESWNEIRS - UHES

RN BBEEI B LR -

REMSHTAREETREEVRTREE -

* BRTHDR -

@

®

IBCTiREEE | — SRIHSFERRAT

— SRMERMBERAT
ZIIRINRBRABRAD (MZMIRE 1)
EEER(EB)BRAT(EE)
SR MEIESIRRE () BIRAS)(TE R )
FIEREEERRRAT(TFIE)
IEFEEREEIE(E8) BRAF(MEFEEL)

RESRER  BEKRTEERISRKITZIES] - REUFFHERNE
BRBEZR  URFENKDEZIRERR - F2RBCT (BIEE) T35
EIRRBE -
XHEAFEN iR R I EBF2ERE
BLEN -

EhRENSRRERAZENS

E as at EiZ 30/09/201 9 j—

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
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