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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. Ei.j TIELEEAEEEEINZ
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In the event that you do not make any investment choices, please be reminded that your contributions made and / or accrued benefits transferred into the
Plan will be invested in accordance with the Default Investment Strategy, which may not necessarily be suitable for you. ff& & B T~ ilfi 2 5 F b {£ {3 1%
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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
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 BCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital. BCT (1T =
« Investment involves risks. Past performance is not indicative of future performance. % § BRERE - BE
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BCT (Industry) Hong Kong Equity Fund
BCT(7 ) BEREEE

Investment Objective IR EEIZ Portfolio Allocation I EH& D

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

* 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? 1.4%
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 7 ﬁ%ﬁﬂ %ﬁBU A (EEEBENLMOREE | eovities B=
companies which have a business connection with Hong Kong (including BE - BEBBEBHMBNATEBBEBRRRESSE quitles 15 .
companies which are listed outside Hong Kong). Companies which EEHTXEXiETJ’Aj C: Basic Materials %N?Li: 0.8%
have a business connection with Hong Kong inciude but are not limited D: Consumer Goods ’%;:gi' o 0155
to companies that are domiciled or incorporated in Hong Kong E : Eggﬁén;?sr %e%\ces HEAES ;g;é’
: Financials &7 5%
Constituent Fund Information {3 E & G: Health Care @%Eéi@ 12.3%
Launch Date #{7EHA 01/10/2002 HiIndusrials T , 2
[y anlcnyid . s . Oi ) R 0%
Unit NAV ES(ITBE 1B HK$ 52353 iy gEEEsE | Ok Oas CERARE o0
Fund Size E£&&E HK$ 860.4 millions 55 4'80 K : Telecommunications B 0.2%
Fund Descriptor Equity Fund [ Hong Kong] ™ L : Utilities 2F 1.6%
ESERE BRERES (8] 0 g jATBhC
Fund Expense Ratio E&BIZtE R 1.69% 32 5 D
Investment Manager 1% & &8 fgg PH
Fldemy EEE 0.80 O T S I T S IO SO R N £
Risk Indicator BURIEE SZEEE8885552555£558¢8¢ F
Annualised Standard Deviation TFEIZ#EZE 18.62%
10
Risk Class IR 6 Top 10 Portfolio Holdings 13 & E&R+A&EE®
Market Commentary fit5aFam Tencent Hold\ngis}}ﬁﬁi}?ﬁ% 9.4:/0
Chinese equities benefited from strength in the economic recovery, DEEEEREE » MEMBHTBREsREEIEREEHER ﬁ:girglg)r(l)_sd Hollzﬁ MLtd [EmE ggeﬁ
optimism over an early COVID-19 vaccine, and Joe Biden’s victory in the US T 4eEh , ) CESPHERRFESE  5AOEERHHR Ping An Insurgnce EPI%:@? 4.8%
Presidential elections. The establishment of a China-backed trade bloc and 18 - DE SN SIMEERIT - BB S EIREN ICBC T55R4T 4:2%
e govrments e of corruadplcy st rer ol et gz . WOMBDEARS | SHEAEE | Mt Darorg XHE %
5 - e = i - Az A T SS m ; f = %
Comprehensive Economic Partnership and formed the world’s largest trading gﬁ%%«l{;gﬁﬁﬁlﬁ%{#ﬁ%ﬁﬁm)} %uib‘}(gﬁ(ﬁ#ﬁ E\éviilgr,]vlo:n'vlr%tga?ro é;d@]%_gg‘:%ﬁ% 351)0;
bloc. Moreover, the country’s State Council issued plans to improve the quality ﬁ@)%%ﬁﬁﬁ{m o it} - BB RS thie s L ASERD HKEx *ig%%ﬁﬁ Y S 2'90;
of listed companies, as part of its efforts to step up supervision and maintain SHEl  (ERBNINEES T EATBB IR Wi BiEoio ics Cayman Inc ZHEAN) 2'70/"
healthy growth of the capital market. Hong Kong market also advanced, riding wmi . EEBEEER EEEMEIREEEeEs o ooodestayman neSBsEr el
on the vaccine optimism wave despite the resurgence of the outbreak. SMES °
Constituent Fund Performance B {3 EERIR'
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 2016 2017 2018 2019 2000
AEES =@R —F =FfE hiF +& B#178 — =fE hF T+ B#%178
17.33% 18.22% 17.33% 17.18% 66.40% 67.20% 423.53% 17.33% 5.43% 10.72% 5.27% 9.49% 0.46% 41.35%  -13.30%  15.20% 17.33%

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, 2017 2018 2019 2020
rFEES =R —F =F FakS t& B®¥18 = =F Faks = =
20.15% 8.01% 20.15% 21.45% 34.14% 53.26% 107.05% 20.15% 12.97% 11.45% 8.09% 7.25% 2.86%  16.04%  -1046%  4.99%  20.15%

1 as at EZE 31/12/2020 —
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BCT (Industry) Asian Equity Fund Risk & Return Level EISREHEEA

BoT( (7% BMHEEES Mecium o High FEE

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® 2.2%
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 R ES &R g: ?hina / iq;g Kong el / &8 ?ggof
Launch Date %{7EI5A 01/05/2004 AlawanlcIAt 2%
Unit NAV BB & E/S(E HKS 4.2823 o E: 5'”9ap§%*mw 09%
Fund Size ES&E HKS 454.1 millons 52, it RERE (SEEOEE 17.8%
Fund Descriptor Equity Fund [ Asia ex-Japan] o gth‘a =i 11';;’
EEEaimit EEESMEREMN] L, s ners e
Fund Expense Ratio E&5tEE 1.89% 8

Investment Manager % & & 2.30 T
Schroders fEF&fE 180 ‘

Risk Indicator EfZIEIE :)gg I Y T T O R T S R Y Y TR N N F C
Annualised Standard Deviation FEZEZE 1805% 288588222z 22=22§8
RISk ClaSS Jﬁwﬁﬁ‘&gu 10 6 © O O OO0 0000 OO0 o o o o oo D

Market Commentary fii5:F
Asia ex Japan equities performed strongly in Q4 2020, with market sentiment 2020 FEEWEHE - TM(EBARN) BHRIREDY » mi5
supported by positive news flow over both the development and distributions SR EIESENRENT TR RO RN EEFY

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

of COVID-19 vaccines globally. The removal of the US election overhang also . TN 5 | = 4 e g e g R Samsung Electronics Co Ltd 9.1%
proved supportive for sentiment. South Korea was the best-performing index Eiikfmz_fgﬁﬁ’%m%ﬁizlzﬁﬁz;':§?z Taiwan Semiconductor Mfg 6158 9.1%
market, aided by strong gains from the tech sector. This was the case too in lj‘f‘fﬁﬂﬁ”%ﬁ’mtﬂ ’ ﬁaﬁiﬁﬁﬁhﬂ'ﬂﬁa%{fﬁ% : Tencent Holdings BEsAITA 7.3%
Taiwan. India also performed strongly on the back of strong fund flows and BBEENERMEWL - SERBINESESRAUR AIA Group Ltd &3BIE% 3.8%
as a recovery was swifter than market expectations. China and Hong Kong B EHRIARERNE > EIEMRKRIFET - DERMR Alibaba Group Holding Ltd fIEEEE 3.2%
generated more modest gains and underperformed. In China, tensions with the EEIFEMEMAHETRIEEE - DBSE » DEEER Novatek Microelectronics Corp 3.0%
US, and anti-trust moves weighed on sentiment. SRR S B TR - China Mengniu Dairy PEIZ 435 2.6%
NAVER Corp 2.3%
JD.com, Inc ?%ﬁ 21%
Li Ning Co Ltd Z&= 2.0%
Constituent Fund Performance R EERIE' :
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 o0 2017 2018 2019 2000
rEES =f@R —5 =F AT T+ B#178 —&F =% hF T+ B#178

24.18% 20.55% 24.18% 19.31% 71.56% 78.35% 328.23% 24.18% 6.06% 11.40% 5.96% 9.11% 316%  39.38%  -1472%  1267%  24.18%

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch . 2017 2018 2019 2020
AEFES =fER —F =F Faka & EECh=! —F =F hE & 53178
27.08% 8.72% 27.08% 21.87% 37.18% 55.08%  101.95%  27.08% 16.30% 12.29% 8.30% 7.69% 051%  1328%  -981%  497%  27.08%

BCT (Industry) Global Equity Fund Risk & Return Lovel EISREIAEEA

Dollar Cost Averaging Return (For illustration only) 394 %L O (EEERFIAR) °

BCT(7x)IRIRIREEE Medium to High tE#
Investment Objective B EE Portfolio Allocation IE¥BEHEE D
 To provide members with capital growth over the medium to « AR EIRHIEEHANEAILE Cash Fg
longer term A: Cash & Others IR R ELH 3.0%
* The underlying Approved Pooled Investment Fund invests « {HRREEEIREESTEREREIR /A | B: Term Deposits EHFR 0.0%
primarily in securities of companies listed on the global stock TS Equities I8=
markets C: Asia 2l 38.4%
Constituent Fund Information {3 EEE# D: Australia / New Zealand &)l / 378 0.0%
Launch Date 251T7HEHS 01/10/2002 'E : E‘urct)r?eA B - l g.g"f
Unit NAV SIS E HK$ 3.0549 V— 2 NI AIStea 2l 0
Fund Size E&EE HK$ 254.4 millions B8 330 UNIARIRERE | 6 Others 2 00%
Fund Descriptor Equity Fund [Global_] 280
ERATmm REEERK]
Fund Expense Ratio E&5 LR 1.86% 230
Investment Manager & & &R 1.80
Templeton EFETE 130
Risk Indicator EEIEIZ 080 1L L1 L L
Annualised Standard Deviation FEfEAE#EZ 19.32% SSSsSsSSssSs5ss5s5s555s585589
Risk Class E\gE#RAI " 6

Market Commentary mi5aF s = 8
Global equities advanced in Q4, with the bulk of gains concentrated in November BRIETHEN L7 AMAHFEEDE 11 BRFERE Top 10 Portfolio Holdings IREESN+XEE

following positive COVID-19 vaccine trials. The results of the November US EERBERAE % 11 BERRKCENBRNS Samsung Electronics Co Ltd 4.8%
presidential election also supported risk appetite. While our fund managers are RS RS NRHTE - TN EEHRBERSES Sumitomo Metal Mining Co Ltd 3.8%
encouraged by recent vaccine developments and generally optimistic about their BRI WEE SR MR . B AN Tai Semiconductor Mig ST8E 2'8°/
implications, much of the good news seems discounted by expensive valuations. %&?ﬁggﬂﬂ1ﬁié%ﬁﬁiﬁ?ﬂ T ﬁ%‘]z@i%ﬁjuﬂéﬂ; aiwan semiconauctor Mig otgss ok
Low interest rates may justify high valuations, but if the combination of stimulus S ] BT o 2 2= The Walt Disney Company 2.7%
and vaccination succeeds in reflating the global economy, rates should move EESIE - [BAR RS S HE S0 P D) R A American Express Co 2.5%
higher. Governments burdened by debts they can never pay back cannot afford IRIKAEE - FIREE LA - SEEREREAEREFNR Albemarle Corp 2.4%
to let interest costs spike, leading to expectation of continued state intervention 7 BERSFEMAMANLE » HiETEstBUTIS s F5 Networks Inc 2.4%
into financial markets and the economy. TR ISR - Wheaton Precious Metals Corp 509,
Infineon Technologies AG 21%
Constituent Fund Performance X {0 EERIT' Comeast Corp 2.1%
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 2016 2017 2018 2019 2020
rEES =fEB —& = AT I #1178 —&F =F hF +5F 5178

8.82% 19.60% 8.82% 7.70% 34.62% 75.88% 205.49% 8.82% 2.50% 6.13% 5.81% 6.30% 7.31% 16.49%  -15.36%  16.93% 8.82%
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 5, 2017 2018 2019 2020
FFEES | =fER —F =F FakS t& B8 = =% ks + B%7H
21.04% 9.74% 21.04% 16.28% 20.00% 35.00% 62.95% 21.04% 10.12% 7.22% 5.79% 5.01% 894%  630%  -1254%  7.07%  21.04%

[2 as at B 31/12/2020———
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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 {2 EE&E#}

Launch Date 17HHA 01/12/2000
Unit NAV B[ EEFE HK$ 2.4619
Fund Size E£&E HK$ 698.7 millions B8

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

EEaamit ROEEES[IRIKIN70% =

Fund Expense Ratio E&57LEER 1.75%
Investment Manager 1% & &8

Invesco FIE

Risk Indicator E[EEIZ

Annualised Standard Deviation FFE{ZE# =

12.71%
Risk Class EEHRB 5

Market Commentary fii5:F

The concern of the US election had front loaded in early Q4 which
triggered a series of sell-off and volatility resurgence. The rising

4th Quarter 2020 500

* RUETRRIANERILE

o HREREESREESRERAMMERER
EESTRTER - RIRES RIS

Unit NAV EfIEESE

EEAENERERNSEEME - 515EEM
NE - BEBREMENE - ERRE R

Medium 0

Portfolio Allocation X E{HE& D

Cash & Fixed Income Securities RERERE %
A Cash & Others & K Elfh? 1.7%
B: Term Deposits EEAFX 0.0%
C: Global Fixed Income Securities IREKERES  25.0%

Equities i3

D: China / Hong Kong Bl / &i& 23.6%
E: Japan HE 8.4%
F : Other Asia Pacific ElfthgaX 10.4%
G North America Jt2= 17.2%
H: Europe BRI 13.7%
| : Others Eftf 0.0%

| —AB
C
G

Top 10 Portfolio Holdings IX&EHSH+AEE®

= Tencent Holdings BT 3.0%
number of new cases of COVID-19 were overwhelmed by positive HOEZEEN BRI CEE SRSy AIA Group Ltd &3B{RE 25%
news from both Pfizer and Moderna as they had met their primary {8 == 15 3 o SR D = e W 7 Alibaba Group Holding Ltd fIEEE 1.7%
efficacy. Risky assets such as equity rallied together with value ;'.éﬁﬁé;ﬁ%ﬁﬁﬁéﬁﬁméiﬁg?%;%E?lﬁgfi Taiwan Semiconductor Mfg ST&E 1.6%
rotation due to expectation of early restoring of normalcy. Market BRI et F IR i = | HKEx &8RS 1.5%
intai i i ; : BAY - BERSIABISEEHISIIER - (BER™ | Meituan Dianping ZEE 1.4%
was able to maintain a positive year despite continuous sanctions ﬂif_ﬁﬁ?“bf;’iﬂm_ = Ll = Sam‘;mg E‘egtrc?nics ool 3 0/°
. P . AR B ° Rey)
on Chinese stocks by the Trump administration. ebk =/ TIE Ping An surance (DEITZ: I
. ' Apple Inc 1.0%
Constituent Fund Performance {3 EERIR China Merchants Bank Co Ltd $B#55R1T 1.0%
Cumulative Return 25 Annualised Return TEZAK[E15R (p.a. TEXK) 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 . 2017 2018 2019 2020
rEES =@R —& =% R I B#178 —&F =% hEF i %1378
9.44% 10.97% 9.44% 11.10% 39.59% 58.72% 146.19% 9.44% 3.57% 6.90% 4.73% 4.58% 1.67% 2358%  -1051%  13.43% 9.44%
Dollar Cost Averaging Return (For illustration only) 392 A DR (EELHIFER) °
© CaendaryearRetum EEE®
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 & =& B&  + g%78 & = A%+ Bgg 0 A7 a1 s 2020
13.93% 5.19% 13.93% 14.07% 20.65% 33.92% 80.68% 13.93% 8.86% 7.43% 5.64% 5.44% 1.42% 9.63% -833%  4.62%  13.93%

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

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

Launch Date $/7HHA 01/12/2000
Unit NAV ES(TIEESE HK$ 2.3601
Fund Size E&E&E HK$ 512.7 millions &
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%
ERATEm RO BEEES IR 50% =
Fund Expense Ratio E&5ZtLER 1.76%
Investment Manager % & #&H
Invesco RIE
Risk Indicator BFZIEIZ
Annualised Standard Deviation FFE{ZE#E= 9.53%

Risk Class EZ#RA " 4

Market Commentary M58
The concern of the US election had front loaded in early Q4 which

o BEEFRRINETBEREEWRA

- HEREEEREESREREMMERER
BESWIRTHEN » RIKESRIRIKIRE

Unit NAV EfIEESE

ZERENERESINSESME - 530850

Medium &

Portfolio Allocation I¥BE{HE D
Cash & Fixed Income Securities IRERERE

A Cash & Others IRE R Ef? 2.6%
B : Term Deposits EEEAZA 0.0%
C: Global Fixed Income Securities IRINESES  44.6%
Equities %=
D: China / Hong Kong BBl / &i& 17.0%
E: Japan BAE 6.0%
F : Other Asia Pacific E-ffigz K 7.5%
G North America Jt2= 12.4%
H: Europe B! 9.9%
I : Others Eiftt 0.0%

| —MB

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

triggered a series of sell-off and volatility resurgence. The rising HE » BEBRMIERS - [EnaSERimsmnE Tencent Holdings BB 21%
number of new cases of COVID-19 were overwhelmed by positive HEEZEEY BN EEEEBENTTMAYT AIA Group Ltd & 3B{RE 1.8%
news from both Pfizer and Moderna as they had met their primary HEG FFHIER - EREEEEIERORES US Treasury N/B 1.125% May 2040 1.7%
efficacy. Risky assets such as equity rallied together with value B, DEERREESE L - S TISRaEE Alibaba Group Holding Ltd fI22EE 1.2%
rotation due to expectation of early restoring of normalcy. Market % A 12 ey a Japan (20 Year Issue) 1.7% Jun 2032 1.2%
was able to maintain a positive year despite continuous sanctions g?ﬁ:ﬁg/ﬁﬁfﬁawrﬁkﬁﬁﬁqjﬁh » BEAM L?VEVT;ES%%%E)?UMW Mfg S1E&E H:f
- .. . BRI ° =7 <170
on Chinese stocks by the Trump administration. REBKIS 7T Meituan Dianping ZEE5F 10%
European Investment Bank 2.15% Jan 2027 1.0%
Constituent Fund Performance ﬁx{ﬂ§§§£ﬁ1 Samsung Electronics Co Ltd 1.0%
Cumulative Return ZF5[E15R Annualised Return 31K B3R (p.a. FXK) Calendar-year Return FE/E E15R
YeartoDate 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch . 2017 2018 2019 2020
rEES Z=fE8 = =% AT I #1178 —&F =F hEF I %118
9.49% 8.56% 9.49% 1.11% 32.40% 47.97% 136.01% 9.49% 3.57% 5.77% 4.00% 4.37% 1.03%  17.96%  -851%  10.92%  9.49%

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

3 Months
=f@n
4.03%

Year to Date
TEES
11.10%

10 Years
T+
27.60%

1 Year 3 Years 5 Years
= = AT
11.10%

12.74% 17.67%

Since Launch
B%18
66.06%

1 Year
—F
11.10%

3 Years 5 Years 10 Years
=F hiF Blx
8.08%

6.46% 4.74%

Since Launch
178
4.71%

2016
-0.05%

2017
7.22%

2018
-6.37%

2019
3.59%

2020
11.10%

[3 as at B 31/12/2020———
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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
with a view to minimising the risk of capital loss

* 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 EEE#}

Launch Date 217HES 01/12/2000
Unit NAV ([ EES(E HK$ 2.1958
Fund Size E£EE HK$ 647.0 millions 52
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%
ERiaRmin EOEEEE[IRIK]H30%IRE

Fund Expense Ratio E&57LEER 1.75%
Investment Manager % & #&HE
Invesco RIE

Risk Indicator Ef&iSE
Annualised Standard Deviation FEZEE 6.54%
Risk Class EgE#RAI " 4

Market Commentary M58

The concern of the US election had front loaded in early Q4 which
triggered a series of sell-off and volatility resurgence. The rising
number of new cases of COVID-19 were overwhelmed by positive
news from both Pfizer and Moderna as they had met their primary
efficacy. Risky assets such as equity rallied together with value
rotation due to expectation of early restoring of normalcy. Market
was able to maintain a positive year despite continuous sanctions
on Chinese stocks by the Trump administration.

Constituent Fund Performance B3 &SRR’
Cumulative Return REEIHR

rEES =fER —fF =F

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

Investment Objective I &EHEIZ

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

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

Constituent Fund Information B {3 EEZE R

Launch Date £{THEHR 01/08/2005
Unit NAV ([ EER(E HK$ 1.6555
Fund Size E£EE HK$ 172.6 millions 5%
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50%
ERiERmin ROBEEE[IRIK] 0-50% =
Fund Expense Ratio E&5tEE 1.70%

Investment Manager % & &
AllianzGl AP LIS E

Risk Indicator E\fZIEIZE
Annualised Standard Deviation FEEEE 6.15%
Risk Class Efz#RA 4

Market Commentary fii5F

It was a mixed quarter for bonds. US bond yields rose in Q4 amid fears that
enhanced fiscal stimulus would feed into higher inflation. The yield curve
steepened with short-term bond yields pegged by near-zero interest rates, and
the yield spread between 2-year and 10-year bonds widened to the highest
level since late 2017. In other developments, Treasury Inflation-Protected
Securities saw robust demand as inflation expectations rose to an 18-month
high. In contrast, bond yields fell across Europe as the European Central Bank
extended its monetary support in an attempt to stem the rise in the euro and
raise inflation. The rally took Italian, Spanish and Portuguese bond yields to
record lows.

Constituent Fund Performance F{ {3 EERIE’
Cumulative Return SRIEEIR

. g\%%imIﬁEﬁE'ﬂﬁZﬁ%‘{E&ﬂ%ﬁzﬁEﬁEE@@
Y E_/)
- HEREESEREESRENEMREERER
EESDNERB SRV SRS

Unit NAV EfIEESE

2.00 <~

ZEENEREFINSESME - 5155856
NE  BEBEMBNE - BlinlRERinEmE
HEEEEEN  BREEESBENEMART
BREEI EANER - BRRESERFERER
B REFAREERE LR  ASHEREEE
1BR% - BESHERNTEIETZPER - BFEAM
BILEESRISTHE °

Annualised Return FEZR{KEIER (p.a. FEX)

o BRERHERBRD » MKREIFRISEERR

- HREREEEREESTERERBRIRIRE
REBFEFHERZTTLRERS

Unit NAV B EESE

1.70

1.60

150

1.40 "

1.30

1.20 —

1.10

1.00

e T g
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Annualised Return FEZR{KEIER (p.a. FEXK)

Low to Medium {EZ0

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

A: Cash & Others IRE R EAH? 3.3%
B : Term Deposits FEERZFR 0.0%
C: Global Fixed Income Securities IRIKEEES 64.8%
Equities i3
D: China / Hong Kong Bl / & 10.3%
E: Japan BE 3.6%
F : Other Asia Pacific Eftizz X 4.5%
G : North America Jt2 7.5%
H: Europe BRI 6.0%
| : Others Eftf! 0.0%
|— M8
o
D \
C

Top 10 Portfolio Holdings IX&EHSH+AEE®

US Treasury N/B 1.125% May 2040 2.4%
Japan (20 Year Issue) 1.7% Jun 2032 1.7%
European Investment Bank 2.15% Jan 2027 1.4%
Tencent Holdings BE51ZA% 1.3%
China Government Bond 2.74% Aug 2026 1.3%
Buoni Poliennali Del Tes 2.2% Jun 2027 1.3%
HK Gov't Bond Programme 1.97% Jan 2029 1.2%
Canadian Government Bond 1.25% Jun 2030 1.2%
Czech Republic 0.45% Oct 2023 1.1%
Buoni Poliennali Del Tes 3.75% Sep 2024 1.1%

Calendar-year Return FEEE1ER

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 2020

rEES =fER — =% heF T B#78 —f =F hHF & EE-{uj=|

9.27% 6.16% 9.27% 11.00% 25.771% 37.69% 119.58% 9.27% 3.54% 4.69% 3.25% 3.99% 0.72% 12.50% -6.37% 8.50% 9.27%
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
BE  +F B#pS - =%  @mE  tE ggpg  0F AT Al
8.29% 2.88% 8.29% 11.30% 14.67% 21.65% 52.26% 8.29% 7.23% 5.45% 3.84% 3.95% -1.44% 4.83% -4.25% 2.59% 8.29%

Low to Medium {EZH

Portfolio Allocation IZ &S

Cash & Fixed Income Securities IREREREZ

A: Cash & Others IREREAN? 5.4%
B : Term Deposits EEEAZA 1.6%
C: USD Fixed Income Securities ETTESES  54.6%
D: EUR Fixed Income Securities BRTESES  1.5%
E : Other Fixed Income Securities EffIiERES  9.7%

Equities i3
F: Global Equities IBH(IZ= 27.2%
A+B
\
F
E

C

D

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

Muenchener Rueckver AG 1.9%
Ecolab Inc 1.9%
CLP Power HK Finance Ltd Var Perp 1.7%
Oversea Chinese Banking Corp Ltd 0.04% Jan 2021 1.6%
AMETEK Inc 1.5%
BP Capital Markets PLC Var Perp Dec 2049 1.4%
Scentre Group Trust Var Sep 2080 1.4%
ICBCIL Finance Co Ltd 3.65% Mar 2022 1.3%
Nippon Life Insurance Var Oct 2044 1.3%
Microsoft Corp 1.3%

Calendar-year Return FEE EI5R

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 2020
rEES =@R —5 =fE hiE +& B#%7H —& =FF i3 +5 B#%178
7.90% 450% 7.90% 10.74% 18.40% 31.60% 65.55% 7.90% 3.46% 3.44% 2.78% 3.32% 0.67% 6.20% -5.20% 8.27% 7.90%
Dollar Cost Averaging Return (For illustration only) E33R s

Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch . 2017 2018 2019 2020
AFES  =fER —F =5 fal &% EE L= —F =F hE & B#%178
1.42% 2.14% 7.42% 10.53% 12.49% 17.64% 27.45% 7.42% 6.77% 4.70% 3.20% 3.05% -0.27% 2.52% -3.08% 2.82% 7.42%

[a as at BE 31/12/2020F————




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

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 $¥{7HHA 01/04/2017
Unit NAV E(TEEFE HK$ 1.3149
Fund Size E&BE HK$ 427.0 millions B2

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

ERETmm ROEEEE[RINIRE65%KE
Fund Expense Ratio %%Faﬁﬁtlﬁ% 0.93%
Investment Manager 1% & &3
Invesco £IE
Risk Indicator BIHIEE
Annualised Standard Deviation FEEEE 10.45%
Risk Class EE#RB 5

Market Commentary M55

During Q4, global equity markets posted a strong rally, particularly due
to the successful development of several vaccines.

Year to Date 1 Year

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&H!

Launch Date #17HEH 01/04/2017
Unit NAV EMEE@E HK$ 1.2096
Fund Size E£8E HK$ 358.8 millions B2
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25%
ERERmit REEEEZ RN RS 25%KRE
Fund Expense Ratio E&EIZER 0.95%

Investment Manager & &1E
Invesco /&
Risk Indicator EFIE1Z

Annualised Standard Deviation FEZEE

3.69%
Risk Class Efg&RAl"° 3

Market Commentary M55
In Q4 the tide turned in the war against COVID-19. First Pfizer, next Moderna,

o USIRDBURETST - BRERHETILE
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Medium &

Portfolio Allocation X E{HES D

Cash & Fixed Income Securities RERERES

] . A: Cash & Others &R E0’ 1.6%
o EREESREES(EBRERSAMBELEES | B: Term Deposits EHER 0.0%
BEES) TBRER—ERIEFESR—EIRIE | . Global Fixed Income Securities BEESEE  36.7%
SEHES
Equities %=
D: China / Hong Kong B / &i& 2.8%
E: Japan BAE 4.4%
. I F: Other Asia Pacific ELffiZa X 41%
. Ut NAVEETEESE | . North America T2 38.9%
1.30 H: Europe BRI 10.7%
1.25 I+ Others Eftf 0.8%
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Top 10 Portfolio Holdings X & H&N+AXEE®

r . In October, US 1 - £ 1034} » REMEMAABNTEARE | |> ooy NB 2375% Aug 2024 S
equity markets came under renewed pressure with uncertainties over the  sZmmERSE - Ik - ZEYEREBLESRTE Norwegian Government Bond 2% Apr 2028 219
election outcome. Furthermore, investors had to grapple with a record RIRFS » WEIREERNE - BNES=SENE Microsoft Corp 0%
high pumber of COV|D_-19 _mfectlons in the US.o Europe’s Q3 GDP was EREEEIRE 12.7% « AIEERTTSTES - EHET Amazon.com Inc 1.6%
a major beat after registering a growth of 12.7% quarter on quarter — it US Treasury N/B 3% Feb 2048 1.6%
leaving the Eurozone just 5% below pre-COVID levels. BRRIKFES% « US Treasury N/B 1.375% Apr 2021 1.5%

Australian Government Bond 2.75% Nov 2029 1.3%
US Treasury N/B 2.75% Feb 2028 1.1%
(> O/
Constituent Fund Performance {3 ES<IR’ U llieasy NiE) 0 62 ey 200 LU
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 = T 178 = = 3a 2178 Al A Al A A
12.47% 8.64% 12.47% 21.49% nfa B 31.49% 12.47% 6.70% nfa & 756% naSEA 8.23%°  -664%  1571%  12.47%

Reference Portfolio £E R E#HE (Total Return $2EI%R)

12.06% 8.46% 12.06% 23.55% nfaNEH 35.58% 12.06% 7.30% nfa @A 846% naSEA 9.74%°  -579%  17.03%  12.06%

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

3 Months 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch
rERS = — = BE + = - = BE caoE | A U] s ] i |
12.04% 4.48% 12.04% 17.52% nfa B 19.37% 12.04% 10.82% nfa &M 94% naER 434%°  -617% 5.28% 12.04%

Low to Medium {EZH

Portfolio Allocation X EHE D
Cash & Fixed Income Securities REREREZS

A: Cash & Others IR& R Hith? 2.2%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRFKEEEES  75.5%

Equities %=
D: China / Hong Kong Bl / &i& 1.0%
E: Japan HE 1.6%
F: Other Asia Pacific EffEEA 1.5%
G: North America 2 14.0%
H: Europe BRI 3.9%
I+ Others Eftt 0.3%

| — A8
F ‘\
[
D

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

and then AstraZeneca released results of their phase three testing of their ~ SEMFIPTER AR e A THiE MR E IS =R Hg&fﬁz‘:}%’;‘(iﬁ;ﬁ?’Bﬁﬁg 29/21 [ 2008 47132;0
vaccines, all indicating very high efficacy rates. Risk assets continued to E'J“IWD% fJﬁETFEEIEﬁ’@ B - fEia MW' ¢} I o AP i
perform strongly on this news. In the US, the election ended with Joe Biden =R SR EEE IR - 2RSS . US Treasury N/B 3% Feb 2048 3.3%
winning the presidency comfortably, but the Republicans performed better than B EEE o %, [EEa e = US Treasury N/B 1.375% Apr 2021 3.1%
expected in the Congress and denied the Democrats their “blue wave”. Case EUE\%E%mﬁ%fﬁﬁgF% 182 \*Uﬁ?ﬂ_ﬁ@%’b%@ Australian Government Bond 2.75% Nov 2029 2.6%
numbers across many countries hit new highs led to national lockdowns and ~ FRIZERTEH - HIFRFRERESEHRBRNEER US Treasury N/B 2.75% Feb 2028 239
another sudden-stop of national economies. The central banks were eagerto 8] - TS ENELRHEIFS » ERNEEBIEEIERE UST 4 N/BO. . M Yo
keip th? quulidit)I/ ta;lns flowing freely, while noting that governments also need i BB NRAEE - FERTHERIIBDRISES o T:gzﬂg N;B ngNSJ; 28%/62030 g]of
it b il ey [Tess, EHRE » MRS ERAE8BEGR - ; ; o
= Canadian Government Bond 2% Jun 2028 2.1%
Constituent Fund Performance B {3 E&KIR" Mex Bonos Desarr Fix Rt 10% Dec 2024 2.0%
Cumulative Return RIEDIHR 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
FE2S =R  — =F  BE ERi78 - =& & gigg A0 AW AW A9 200
9.67% 3.27% 9.67% 17.46% nfa &M 20.96% 9.67% 5.51% nfa B 520% nfaNER 2.98%° -1.73% 8.98% 9.67%
Reference Portfolio £2Z 1R E#HE (Total Return f2OI1ER)
8.21% 2.76% 8.21% 16.79% n/aREF 21.10% 8.21% 5.31% n/a &M 524%  naERA 3.69%° -1.55% 9.63% 8.21%
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 —& = hE  t+& 8808 — =& &BE __ + g A0 A0 A8 09200
5.10% 1.73% 5.10% 11.90% nfaNEH 13.33% 5.10% 7.58% n/a B 6.70% n/a @A 1.35%° -1.18% 2.55% 5.10%
[5
|

as at HF 31/12/2020}———
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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& R}

Launch Date 3%1T7HHA 04/03/2013
Unit NAV Emgéi’a‘éﬂa HK$ 1.0445
Fund Size E&&E HK$ 121.6 millions 558
Fund Descriptor Bond Fund [ China ]
EHaRimim ESEE[PE]
Fund Expense Ratio &5zt E 1.24%"
Investment Manager % &i&E
Invesco SIB
Risk Indicator FEFFIEIE
Annualised Standard Deviation FFESEZE 3.24%
Risk Class E\fg&RAl " 3

Market Commentary 5

- RUERHEECRIALR

o ARER—EREERREER(
BIT(MIFUNRE)EHE) > M ‘HEE&E
RAEPBAREEN FTHDBHARBET
BIERE ﬁ%Fﬁ%IE(@%@T\BﬁEﬁPﬁ%?&
&~ B RIRITHER)

=?T§Zf§§§l>l

Unit NAV B EESE
115

110
1.05

1.00 |-
0.95
0.90

Low to Medium {EZ0

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  98.7%

1.3%
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——f—— B

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

Macro data showed that the recovery in China continued at full steam, with robust f&E‘f‘“iE@X})iaET\EPI EESESREN  TXEE Agricultural Development Bank of China 3.4% Nov 2024~ 3.5%
industrial production data and retail sales. Strong purchasing managers’ indexes EREIEIIRITIERE - RSENRFS %;;Fﬂg%gﬁ}‘gygﬁ Korea Development Bank 2.65% May 2023 3.1%
in manufacturing and service and recent economic activity data all pointed to an o . N ERERE S S BB SRS - IR IR EEEIL E0 Shi P Holdi Ltd 5.75% Mar 2021 3.0%
acceleration in economic growth year on year. Export strengthened further driven 1% o IESBABRI L O E)ERee 1 i — 510 » B IRER imao Property Holdings Ltd 5.75% Mar Ve
by non-COVID-related exports, suggesting that a broader recovery in the world RO AL S B - SENESE - F B SSEER KFW 2.34% Mar 2021 2.9%
economy may be underway. On the monetary policy side, monetary policy has R E S e ISR S E =l BARDESEE - O Westpac Banking Corp 4.45% Jul 2023 2.9%
peen poralang ) oo monls o & Sgfcanty oose ance cary s Yeal AR iR Bt ABAMIERCEALED | Easom Crealon134% Nov 2022 20%
flexible approach to provide liquidity through open market operation. Continued - AHSEFEIER » TECRFIRE—S THAMIZME | China Construction Bank SG 3.15% Nov 2021 2.9%
recovery limited room for further ease in policy rates. IR - ICBC/SG 3.3% Apr 2022 2.8%
ADCB Finance Cayman Ltd 4.1% May 2022 2.5%
Constituent Fund Performance FX {3 EERIR' Franshion Brilliant Ltd 5.2% Mar 2021 2.4%
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 2017 2018 2019 2020
rEES =fER —&F =5 AT I B%178 —&F =FE A& T %118
6.31% 3.53% 6.31% 7.44% 1061%  nfa@EH 4.45% 6.31% 2.42% 2.04% n/aRiER 0.56% -2.88% 6.01% -0.38% 1.45% 6.31%

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
Ag25 =@A —& =& #BE  + w8 —& =&  BF T gizg Q0 AW AW A0
4.47% 1.12% 4.47% 5.86% 7.78% n/a NER 6.99% 4.47% 3.87% 3.01% n/a &M 1.73% -2.84% 3.02% -0.90%  -0.07% 4.47%

BCT (Industry) Global Bond Fund
e = I = S

BCT(F)IRINIGESFHEE

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 {3 EE&EF!

Launch Date #17HER 01/10/2002
Unit NAV ([ EERE HK$ 1.5011
Fund Size E£EE HK$ 145.4 millions 558
Fund Descriptor Bond Fund [ Global ]
HE AR BEEES[IRIK]
Fund Expense Ratio E&5ZLEER 1.78%
Investment Manager & & iS1E
Templeton B8
Risk Indicator EfHISIE
Annualised Standard Deviation FEZEE 2.90%
Risk Class EfE#RAI " 3

Market Commentary M5

Risk assets continued to rally in December on apparent optimism over vaccine

o BEERHEPERBIVBREDR

- HEREEERBEES T ERERERSEN
RS EETHERES

Unit NAV EIEEEZE

RFEE12RBER LA - TEEHRMBHEEND

Low to Medium {EZd0

Portfolio Allocation X E{HE D
Cash B&

A Cash & Others &R Eftn® 14.3%
B : Term Deposits EEAEFR 0.0%
Fixed Income Securities 258
C: Asia 22l 48.6%
D: Australia / New Zealand &l / {3758 0.0%
E : Europe BRI 16.8%
F : North America 3ts 16.3%
G: Others Elftf! 4.0%
: ‘ A
D ©

Top 10 Portfolio Holdings X &S+ X EE®

Lo SRS ; 4 . HK Government Bond 1.52% Feb 2022 12.2%
distribut d ts f tential global 2021. < = 1 T S 3 R S 5 RIS [ r
Soveraign and Gorporais cred sploads lightanad to lavels fast seen n 2010 17 B* AR 2021 EIRIKE MERMEIRIARE - BRSE | 5y0den Treasury Bill Sep 2021 8.9%
several regions and sectors around the world. Yet, COVID-19 infections continued to HERIFNERREXSERENES 2019 EE%EWJ\ Japan Government Bond 1.20% Jun 2021 7.8%
{ : kil izt ! = ot p
surge to record levels in Europe, the US and Latin America, with a highly contagious o SR 0 BN~ EERAL T EMMENFERSERR US T N/B 2.25% Dec 202 19,
variant of the virus surfacing in dozens of countries. Fund managers are optimistic for BT ZRICIRKT - BES1CIRE 2021 FHEED K ey W2 22657 Diow 2024 i
the potential effectiveness of vaccine distributions in 2021, which supports a rebound T A R B 4EE » FEETIS B S S S S E S EE Government of Indonesia 8.375% Mar 2024 6.3%
in economic activity midway through the year. We anticipate being constructive in a - .L = = T J Hong Kong Treasury Bill Jan 2021 6.3%
number of regions as the world transitions towards a post-COVID era, with a particular OiE - EEEWFBEERBEFN - ESITERRRSM N o S,
focus on areas of Asia that have addressed the health and economic crisis more ESBIEKER - £ ETEBNENFERSEEHN Government of Singapore 2.375% Jun 2025 6.2%
effectively. TR o Korea Treasury Bond 2.375% Dec 2027 5.9%
Norwegian Government Bond 1.5% Feb 2026 4.5%
Constituent Fund Performance FX {3 EERIR ' Asian Development Bank 6.45% Aug 2021 4.0%
Cumulative Return SRFE[E%R Annualised Return ZE3R{K 15K (p.a. FEXK) Calendar-year Return ZEEE1HR
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 40 2017 2018 2019 2000
rEES =f@R — =% hE A 178 —F =F h 2178
0.98% 1.73% 0.98% 1.30% 1.04% -2.90% 50.11% 0.98% 0.43% 0.21% -0.29% 2.25% -3.31% 3.16% -1.46% 1.81% 0.98%

Dollar Cost Averaging Return (For illustration only) 39S AE DR (2 {FL2 6 H

Year to Date 3 M 1 Year 3 Years 5 Years 10 Years
AEES —& =% hE +T&
0.96% 1.73% 1.88% 1.81% -2.09%

1.73%

Since Launch
#78 —&
7.64%

1 Year 3 Years 5 Years 10 Years
= hE +

1.73% 1.27% 0.73% -0.43%

Since Launch
2178
0.80%

© CalendaryearRetn FEE®
2016 2017 2018 2019 2020
264%  034%  -057%  OT1%  173%

[6 as at B 31/12/2020———
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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

'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 ?

exposure of the principal amount invested to market fluctuation BTIRET Hih? 119
and VOIa““ty " o S oR =) e ok B: HK Dollar Term Deposits
* The constituent fund invests in Hong Kong dollar denominated o SR ESIZEREBTIR TR ICHRERDSSE SETTEHATEEN 70.0%
bank deposits and short-term debt securities C - HK Dollar Fixed Income Securities :
Constituent Fund Informatlon R EZE R Unit NAV E{TEES(E ETTEEs 28.9%
Launch Date 317H 01/12/2000 116
Unit NAV & éé%éﬂg HK$ 1.1401 114
Fund Size HK$ 1,491.3 m||||ons BHE 112
Fund Descriptor Money Market | Fund [ Hon%Kon 110 c
EREAm BHEm 108
Fund Expense Ratio BBzt ER 1.04% 106
Investment Manager & &i%IE 1.04
Invesco SIE AB

Risk Indicator Ef&151E
Annualised Standard Deviation FEE1ZE#E=

Risk Class B3 "
Market Commentary M55

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

In Q4, risk sentiments swung in reaction to the US election, debates of 7= » FIERSREZEAE BB IIHEH Term Deposits EHAT5X 70.0%
additional fiscal package in the US and surging COVID-19 cases in the US B ZMiiH  UBRET SRS RAAAnFaxRE | Bank of Communications 0.6% Mar 2021 2.4%
and Europe. Joe Biden won the presidential election and Senate races would WE - BERERFAE  2BRMSR1BEITE _H Bank of China Macau 0.5% Mar 2021 2.4%
head to a runoff in January. Hong Kong government bond outperformed the 25 ERAMBTRANARDESRE » BB EE China Development Bank 0.5% Feb 2021 2.0%
US with abundant liquidity in the banking system. Abundant liquidity continued HEIRELEEE - BE—ERARHREELTH, BX Bank of China HK 0.68% Mar 2021 2.0%
to stay in the Hong Kong banking system despite a suspension of a mega EESBEREEERTERYN - SEMHISRESE T Agricultural Bank China 0.56% Jun 2021 2.0%
IPO. Money market rates continued to grind lower and short-dated HIBOR % RS ER AR EREEENT - BRI Bank of Communications Sydney 0% Feb 2021 2.0%
approached zero. Ample liquidity in the Hong Kong banking system continued —?\E'}Tﬁéﬂﬁ%ﬁ?ﬁ‘ ! %F@}mﬁﬁﬁ%%%ﬂ% 5 China Construction Bank Macau 0% 13 May 2021 2.0%
to undermine Hong Kong dollar money market rates. T : AR China Construction Bank Macau 0% 18 May 2021 2.0%
Bank of China Macau 0.64% May 2021 1.9%
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 2016 2017 2018 2019 2020
rEES =fER —&F =F hF B#178 —&F = AT +& B#178
0.66% 0.00% 0.66% 2.39% 2.43% 2.88% 14.01% 0.66% 0.79% 0.48% 0.28% 0.65% 0.00% 0.04% 0.66% 1.05% 0.66%

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 A0 A7 A8 A A
0.14% 0.00% 0.14% 1.15% 1.66% 2.16% 517% 0.14% 0.78% 0.67% 0.43% 0.50% 0.00% 0.02% 0.43% 0.49% 0.14%

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

as at BE 31/12/2020F———




Fund Performance Fact Sheet & RIBRES

“Risk & Return Level B[R ORZE :

ngh volatility is expected to be high.

4th Quarter 2020 500

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 31/12/2020 —

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
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