bct

RHEH

Important notes EEIER

* You should consider your own risk tolerance level and financial circumstances before making any investment choices or investing according to the
Default Investment Strategy. When, in your selection of funds or the Default Investment Strategy, you are in doubt as to whether a certain fund or the
Default Investment Strategy is suitable for you (including whether it is consistent with your investment objective), you should seek financial and / or
rofessional advice and choose the investment choice(s most suitable for you taking into account your circumstances, BTN ELE —Hz é 55 }% 1%
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* In the event that you do not make any investment choices, please be reminded that your contributions made and / or accrued benefits transferred into the
Plan will be invested in accordance with the Default Investment Strategy, which may not necessarily be suitable for you. mEE T ,zﬁ 1’E EEQE
EEE,FIE > BTIHEHAR / IEREAHENZREED S ZERRERBRFLRE ) MBEERESA—EESET -

* Your investment deC|S|on should not be based on this document alone. Please read the MPF Scheme Brochure for BCT (MPF) Pro Choice for further
details, including the risk factors. The fund descriptor provided in this document for each constituent fund is determined in accordance with the

“Performance Presentation Standards” for MPF. ”"T\Fh RREBHEXHNRESMEFLHEEEE IEFHEXNEERERSE » F52EBCTIE
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« BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. BCT 58 & & 7 "1‘1 % jI 7f_1 EAECEHITE -
* Investment involves risks. Past performance is not indicative of future performance. % &% & & f& » ?EZEEEEZ( BETERERKRIRZES! -

Constituent funds are categorized by asset type and, when applicable, further by the special features / strategies of each constituent fund. Fif3EEZILEELER]
RE— SR SRS (W@ ) D48 -

BCT (Pro) China and Hong Kong Equity Fund BCT PEIR EBIREEE

BCT (Pro) Asian Equity Fund BCT iR EES
BCT (Pro) European Equity Fund BCT BRI ZE S
BCT (Pro) Global Equity Fund BCT IRIKIREES
BCT (Pro) Hang Seng Index Tracking Fund BCT |[BiEEE

BCT (Pro) U.S. Equity Fund BCT B ZEES
BCT (Pro) Greater China Equity Fund BCT APERFES
BCT (Pro) World Equity Fund BCT HRIREEE
BCT (Pro) SaveEasy 2050 Fund BCT {#E&5 2050 E&
BCT (Pro) SaveEasy 2045 Fund BCT &5 2045 E&
BCT (Pro) SaveEasy 2040 Fund BCT &5 2040 E&
BCT (Pro) SaveEasy 2035 Fund BCT &% 2035 EE
BCT (Pro) SaveEasy 2030 Fund BCT &% 2030 E&
BCT (Pro) SaveEasy 2025 Fund BCT f#&5 2025 E&
BCT (Pro) SaveEasy 2020 Fund BCT f#&% 2020 E&
BCT (Pro) E90 Mixed Asset Fund BCTEQ0 BESEEES
BCT (Pro) E70 Mixed Asset Fund BCT E70 BESEEES
BCT (Pro) E50 Mixed Asset Fund BCT E50 RS EEES
BCT (Pro) E30 Mixed Asset Fund BCT E30 ESEEE®R
BCT (Pro) Flexi Mixed Asset Fund BCT ETRSEEES
BCT (Pro) Core Accumulation Fund BCT M\ BIEEE

BCT (Pro) Age 65 Plus Fund BCT 65 2 &%

% | EETRES

BCT (Pro) RMB Bond Fund BCT AREESES
BCT (Pro) Global Bond Fund BCT IRINEHES
BCT (Pro) Hong Kong Dollar Bond Fund BCT BLESES
BCT (Pro) MPF Conservative Fund® BCT i@iEEFRITES®

These constituent funds are denoted as “Equity Funds — Market Tracking Series” under BCT (MPF) Pro Choice as they solely invest in approved Index
Tracking Collective Investment Scheme (“ITCIS”). BCT (Pro) Hang Seng Index Tracking Fund invests solely in a single ITCIS, and thereby aims to achieve
investment results that closely track the performance of the Hang Seng Index. BCT (Pro) U.S. Equity Fund, BCT (Pro) Greater China Equity Fund and BCT (Pro)
World Equity Fund are portfolio management constituent funds investing in ITCISs and these constituent funds themselves are not index-tracking funds. B
R ESEBIZLRBCTIER L E TH IREESE — MIBEBHERY | » RREZERMNES ERE BRI RANIEHERINE 8 (T RAEHERIREE ) -
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2 These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are designed to shift their investments from
equities towards a reater exposure to bonds and cash as the relevant constituent fund approaches to its particular target year. ZENDESWIELABCTE
EETHBZEH mmééﬁﬁj FZEMPES ERERBIFEEEFHFERNESALIREMS R TR EFNEBEESRIRE M -
BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund is not the same as placing
constituent funds on deposit with a bank or deposit taking company and there is no guarantee that the investment can be redeemed at the subscription value.
The MPF Conservative Fund is not subject to the supervision of the Hong Kong Monetary Authority. Fees and charges of MPF Conservative Fund can be
deducted from either (i) the assets of the constituent fund or (ii) members’ account by way of unit deduction. This constituent fund uses method (i) and,
therefore, unit prices / NAV / constituent fund performance quoted have incorporated the impact of fees and charges. BCT §§F%1%—f%%jt7ﬂ%uﬁ$i2$§ﬂ
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BCT (Pro) China and Hong Kong Equity Fund *

BCTHEBIREEREEE"

Investment Objective IZEEIZE

¢ To provide members with long-term capital appreciation

¢ A portfolio of underlying APIFs invests primarily in a portfolio of Hong Kong
and China-related equity securities and listed instruments

¢ Hong Kong and China-related equity securities / listed instruments are defined
as equity securities and instruments listed on the Hong Kong Stock Exchange
or other exchanges of issuers generating a substantial portion of their
revenues and / or profits in the People’s Republic of China (including, but not
limited to, China A shares via the Stock Connect)

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

Constituent Fund Information B {3 EEZE R

Launch Date 3%7EH] 01/01/2008
Unit NAV B[ EEFE HK$ 1.1828

Fund Size E&EE HK$ 9,121.3 millions 558
Fund Descriptor Equity Fund [ China & Hong Kon%]
EEERmin BREEE([PEREE]
Fund Expense Ratio E&5tLE 1.49%
Investment Manager & &8
Amundi ER75[EIE
Risk Indicator EEIS1Z
Annualised Standard Deviation FEEEE 17.90%
Risk Class E\fg#RBI"° 6

Market Commentary M55
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Risk & Return Level B R OsRizE A
High &

Portfolio Allocation B & D
Cash R

A: Cash & Others IR R ELf 2.4%
B: Term Deposits EEEAFIR 0.0%
Equities ¥ Z
C: Basic Materials EAER! 1.4%
D: Consumer Discretionary JENEEBER 21.7%
E: Consumer Staples =258 7.3%
F: Energy BEIR 2.2%
G: Financials &1 21.7%
H: Health Care f2ERFEIE 6.9%
| Industrials T2 7.5%
J: Real Estate BitE 4.4%
K: Technology #% ) 22.1%
L: Telecommunications €5/l 0.6%
M: Utilities 2 F8 1.8%
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Top 10 Portfolio Holdings X & HE&H+KEE®

In Q4, thﬁhChinese‘Ehafngggi Cﬁrlr\[t)qsite Intdextst?]ow'_eld a [;(ositiv?_lperfosrmer iIn cllhe FREENTSS m@%;ﬁ%ﬁ?ﬁ&&&%@éiﬁw@ ’ iﬁ Lﬁggigtgl%lsgaZE-%} Ltﬁd MEED 3?:;:
;%:r?er:véedaa%?ggeci:ﬁo: o? VX8|°2 C;Cecrotﬂer%suangr. %ﬁgtheoBglicya?rgnt,elﬂ%renhg)s( T?Z/ﬂaq.jmm by E/E\E$§E§EE’§I7§|'FE%4 B ﬁ%ﬂi Meituan Dianping =EZ65F 5.6%
been a number of easing policies announced in December. These included a broad- = - AIA Group Ltd &FRIREE 4.7%
based reserve requirement ratio (RRR) cut by 0.5% and a cut in 1-year Loan Prime HKEX BB 50T 3.0%
Rate (LPR) by 0.5% for the first time in 20 months. We believe these policy actions =/ E— e
represent a shift in monetary stance, facilitated by reduced bank funding cost and EMERTL = HSBC Holdings [EZ¥=0% 2.7%
cheaper SME relending facility. Meanwhile, the annual Central Economic Work ﬁkﬁ%%@ﬁméf B China Mengniu Dairy (IEIZ4-3,2 2.1%
Conference struck a pro-growth stance for 2022, setting stabilizing growth as the top TIEEREE - Eﬂﬁf‘gtig ggfﬁ}gif‘lgf;ﬁ;ﬁg E|'Jj Sunny Optical Technology =R ERI 1.9%
priority and stresﬂsing the importance “to take economic development as the central 5 DISEERIEABLEEBCREE, » Al iKEREESE Chi YMD hants Bank gy Ii?d W%E/f 1.8°/°
ok forthe party. PRCHILEERE |VERERHE - WLJ)ﬂ(iaBioei(r)C igg éa ?r?an I(r)u: @EEEE%@ Y 1.8°/°
Constituent Fund Performance f {3 &SRR & v =R
Cumulative Return EiEEIER Annualised Return FE3R{K[CI5R (p.a. TFXK) Calendar-year Return FEE TR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 557 2018 2019 2020 2021
rEES =fER —F =fF A I 85178 —F =fF A I #1378
-16.21% -6.33% -16.21% 17.32% 41.50% 80.06% 18.28% -16.21% 5.47% 7.19% 6.06% 1.21% 43.25% -15.80% 15.77%  20.94% -16.21%
Cumulative Return 2FEEER Annualised Return (K E1FR (p.a. TFX) Calendar-year Return FEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rFEES =fE@H —F = k=S +F B%TE —F =F At T+ #1378
-13.15% -3.55% -13.15% -1.64% 3.02% 22.77% 35.34% -13.15% -1.14% 1.20% 4.01% 4.16% 16.93% -10.93%  5.16% 21.33%  -13.15%

BCT (Pro) Asian Equity Fund ’
BCTLO iR ZEEF 7

Investment Objective (B E1E

¢ To provide members with long-term capital growth

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

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

Constituent Fund Information {32 EE&E#

Launch Date 3%7EH] 01/05/2004
Unit NAV B EEFE HK$ 4.3870

Fund Size E£&E HK$ 4,824.5 millions 55
Fund Descriptor Equity Fund [ Asia ex-Japan ]
ESERmin REEE [N (BAERN) ]
Fund Expense Ratio %ﬁ%ﬁitt% 1.59%
Investment Manager 1% & &8
Amundi E75EEIR
Risk Indicator BFZEISZ
Annualised Standard Deviation FEIEEE 17.05%

Risk Class E\fg#RBI"° 6

Market Commentary M35 5
In Asia, return were mixed over the quarter amid continued concerns
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Risk & Return Level Bl R OiRizE A
Medium to High ES

Portfolio Allocation X EHES D
Cash R&E

A: Cash & Others B R Eh* 1.5%
B: Term Deposits EHAFFR 0.0%
Equities R
C: China/Hong Kong BBl / & 39.9%
D: Taiwan &/ 20.3%
E: Singapore ¥T03# 3.1%
F: Korea 826Gl 15.3%
G: India EIE 16.2%
H: Others ELft 3.7%
A‘+B
H
C
F

Top 10 Portfolio Holdings IX&E{H&H+AEE®

surrounding the Omicron variant and the shifting Fed policy stance. The BPORIE  SMHBREAKRRG Taiwan Semiconductor Mfg &1&E 9.1%
positive regions are Taiwanese TWSE (+7.6%) positive economic data and a %EU}E%REEEFDDE}E%((H 6%) » Samsung Electronics Co Ltd 6.9%
rise in exports boosted investor confidence, with chipmakers performing well, EARBIREREI - FﬁﬁaaﬁiLﬁifﬁLﬂ Tencent Holdings &SRS 5.5%
followed by the Indonesian JCI (+4.7%) and the Thai-SET (+3.2%). AS30 in E?I%EDE%Z]DE.%%@}E@(MJ%)  UIRSREERAIER  AA Group Ltd AZRIRE 2.7%
Australia performed +2% in Q4. The Singaporean Straits Index also posted (+3.2%) ° B AS30 15 BIFE SIS EF2% - 70K 5 1k MediaTek Inc " 2.39%
positive performance with a +1.2% return in Q4 as investors continued to track FFRIEBUNRIRALS - EEEFF1.2% » RESHEIFRE Alibaba Group Holding Ltd FIEEE 2'20;
developments surrounding the new Omicron variant. In negative field, we Omicron T BRSNLE - KIDRENIEHBEREERFRS IbabatureAptie ding e
have the Korean Kospi (-3%) and India with the Nifty 50 and the Sensex both R {EISEX(-3%) : LU ENE 81550 3581 Sensex 158 - m NAVER Corp . 1.9%
posting a -1.5% return. Japan lagged over the quarter with the Nikkei 225 BOE1.5% - BEARFARITZE » BiE225188 Tk Novatek Microelectronics Corp 1.8%
performing -2.1% in total return terms. 2.1% (ABOERET) - Infosys Ltd S 1.6%
Techtronic Industries Co Ltd BIRIE% 1.5%
Constituent Fund Performance {3 E &SRR’
Cumulative Return EiEEIER Annualised Return TEZE{LEIER (p.a. T£3XK) Calendar-year Return TEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2017 2018 2019 2020 2001
rFEES =@R —iF =% hiF T EE=) —i =% T T+ B37H
-1.99% 0.64% -1.99% 37.21% 66.59% 112.33% 338.70% -1.99% 11.12% 10.75% 7.82% 8.72% 39.39% -12.90% 13.75%  23.07%  -1.99%
Cumulative Return E&EE1%R Annualised Return FFZE{K[@%R (p.a. TFXK) Calendar-year Return FEZ QR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2001
rEES =fE@R —& =F¢ k=S I B8 — = Tt +5 217
-422%  037%  -420%  1580%  2141%  4571%  98.03%  -422%  9.85%  767%  748%  7.07%  13.28% -9.42%  535%  27.07%  -422%

2 as at % 31/12/2021



BCT (Pro) European Equity Fund ’
BCTER M IR ZE F 7

Investment Objective IR EEIZE

* To provide members with long-term capital appreciation

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

e The constituent fund utilizes both actlve investment strategy
and rule-based investment strategy "'

Constituent Fund Information {3 EEZE R

Launch Date 3%{T7HEHS 01/01/2008
Unit NAV B[ EES(E HK$ 1.5063
Fund Size E&&E HK$ 981.8 millions 558
Fund Descriptor Equity Fund [ Europe |
EHEEAEIm BEEE( IM/J il
Fund Expense Ratio E&5s7tL & 1.59%
Investment Manager & & &8
Amundi ERJ5[EIE
Risk Indicator B[ZIEZ
Annualised Standard Deviation FEEEE 20.19%
Risk Class Efg&#RBI"° 6

Market Commentary Mii5:F:
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Risk & Return Level B ROREEA
High &

Portfolio Allocation X E{HE D

Cash IRE
A: Cash & Others & R Ef1° 2.2%
B: Term Deposits EEAE 0.0%
Equities %=
C: Finland 2% 2.6%
D: France j£E 17.8%
E: Germany fZE] 13.3%
F: ltaly BEAF] 3.7%
G: Netherlands 775 9.5%
H: Spain FEEF 3.0%
| - Switzerland ¥ 1= 11.1%
J:: United Kingdom 220 20.0%
K: Others Efff 16.8%
M8
K C D
J £
F

In Europe, the MSCI Europe posted a +6.5% in local total return terms. European BUNSE - MSCIRIIE BiF6.5% (& nEm@Emat) - @ Top 10 Portfolio Holdings X EIRSH+KEE®
shares had a very strong Q4 as shares rallied across the spectrum. The European ,JIlﬂxﬁﬁT%@?ifﬁ*%ﬁ:ﬂ %*Eﬁz—;—aﬁih—u ﬁ?l‘gﬂn_ ASML Holding NV 3.3%
Central Bank (ECB) announced it would scale back its crisis bond-buying in response 28 Nestle SA 2l6%
inflation. The ECB said its €1.85tn Pandemic Emergency Purchase Programme, Novo Nordisk A/S 2'20/
would reduce net purchases this year and halt them altogether in March. The ECB E'J,?ﬂfiﬂa , ﬂI 3%%1”&51* A X4 Roche Holding AG-G el 2'0;
signaled that any exit from ultra-easy monetary policy would be slow, as the pandemic [EREIE 6T MRS  ARRIEBRHIBPEERH OchCInCIENPLa LG eNUSSEhen ooy
was again depressing business and consumer sentiment and threatening economic BEL  TEHEEHIRBEEE - & EABUEFEEE%’( BRPR IS Lonza Group AG 1'85’
growth. The Omicron variant did dampen sentiment initially as new restrictions were fiti » Omicron BRI EBEHIFTIZERS © A - (ERFAETE RELXPLC ) 1.7%
placed by governments. However, the hospitalisation and death rate remained HIBEHRIK - MBS BN IR E BB EERNE RIS TOtaE”er_g‘eS SE 1.6%
relatively subdued and concerns over more restrictive lockdowns faded away. B Pernod Ricard 1.5%
London Stock Exchange Group 1.5%
Constituent Fund Performance X {0 EEFRIT' Deutsche Boerse AG 1.5%
Cumulative Return 2S5 01%R Annualised Return S (K@% (p.a. TE3K) Calendar-year Return TE/Z [CI5R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
*EES —@BR  — = AE  +& B8FE  — = nE & oggg O 018 20w A0 202
15.22% 4.52% 15.22% 32.38% 32.89% 102.32% 50.63% 15.22% 9.80% 5.85% 7.30% 2.97% 18.77% -15.48% 17.05%  -1.85% 15.22%
Cumulative Return iEE1ER Annualised Return FEZR{K E1FR (p.a. TEK) Calendar-year Return FEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
rEES =B8R  — = A% +& B%[E — = aE + wipg 2007 08 28 2020 202
5.63% 1.60% 5.63% 20.20% 19.06% 31.81% 49.75% 5.63% 12.29% 6.91% 5.34% 5.47% 6.94%  -13.09% 6.93%  16.33%  5.63%

BCT (Pro) Global Equity Fund *
BCTIRIKIREEFE 7

Investment Objective X EE1ZE

¢ To provide members with capital growth over the medium to
long term

* A portfolio of underlying APIFs invests mainly into global equity
markets

e The constituent fund utilizes both actlve investment strategy
and rule-based investment strategy "'

Constituent Fund Information R {3 EEE R

Launch Date ${7HHA 01/10/2002
Unit NAV B[ EEFIE HK$ 4.1269
Fund Size EE£&E HK$ 4,796.5 millions B8
Fund Descriptor Equity Fund [ Global ]
EHERmin EEERIRIR]
Fund Expense Ratio E&5tEE 1.50%
Investment Manager & & &18
Amundi E75EEIR
Risk Indicator E\f&ZIE1Z
Annualised Standard Deviation FEEEE 17.20%
Risk Class EE#RBI " 6

Market Commentary M55

At the equity markets, Global developed markets were generally in positive territory
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Risk & Return Level iR OiRi2E A
Medium to High (hE5S

Portfolio Allocation X &E{HE D
Cash IR&E

A: Cash & Others IR K Elfth? 0.9%
B: Term Deposits EEAE 0.0%
Equities f¥Z
C: China/Hong Kong BBl / &8 5.3%
D: Japan HAE 8.8%
E: Other Asia Pacific EfthZaK 7.4%
F: North America 3t3= 53.6%
G: Europe Bl 22.2%
H: Latin America I T 2l 0.8%
|- Others ELft 1.0%
| 1 A+B
E

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

whilst emerging markets posted negative returns. For the quarter, the MSCI World BE[OFR - MSCItE RS EIEEEOIRSA EF7.8% (MAZETT Apple Inc 3.4%
Equity index experienced a +7.8% appreciation in net USD total return terms. From JPRESTE) - it AERE » ZEFEMNEVINFAIERA » B Microsoft Corp 3.1%
a geographic perspective, U.S. and Europe led the way whilst Japan lagged. Q4 was AAREE® - REXETREHEFHERIER . B8 Alohabet Inc Cl A 2'00/
a positive quarter for risk asset with equity proving resilient and commodities posting RIS EEASNSEH  RHRRERE > BeiErg phaoet Inc Liass Mo
positive return despite the prospect of new COVID-19 restrictions. The resurgence of 3R ?%Tbjriﬁﬁ% 1;(&;3/7¥]‘_=_'“?% EE&;}%E’Q}‘QE ~ Amazon.com Inc 1.8%
COVID-19 and Central Banks’ reactions to high inflation figures led to some volatility 5 s ﬁﬂ E’|:/:: e Ly 3 ,’;“;i Taiwan Semiconductor Mfg &T&E 1.1%
in the markets but these issues did not cause any major disruptions. The uncertainty HMEZIES &iﬂ/’\ {_,E;‘E;gﬁiﬁiiﬂg > Omicron & |EJ'H’; Tesla Inc 1.0%
driven from Omicron led to a significant selloff and renewed restrictions in multiple RABEARS - ‘I_UFE%‘EX$}M§ M @L§@§}EBE@}E Meta Platforms Inc 1.0%
countries and as a result, some of the most COVID-19 sensitive assets struggled in i RUEIEERRMBRMEEES @ SREEBRE 3 £l ics Co Lid e
Q4, in spite of the broader equity rally in developed markets. ROVEETFEINHDREZYE - amsung Electronics Co Lt 0.9%
NVIDIA Cor.p 0.9%
Constituent Fund Performance {3 EERIR" ASML Holding NV U5
Cumulative Return Ei&OER Annualised Return FEZR{L B3R (p.a. TE3K) Calendar-year Return TEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2017 2018 2019 2020 2001
FE2S =@R — =% hF & 08[58 - =% ®F tE B%48
17.16% 5.88% 17.16% 59.62% 61.24% 146.82% 312.69% 17.16% 16.87% 10.03% 9.46% 7.64% 16.55% -13.33% 21.13%  12.48%  17.16%
Cumulative Return £1&[E%R Annualised Return FEZR{K,[O%R (p.a. TEXK) Calendar-year Return ZEZ[@%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2017 2018 2019 2020 2021
rEES =f@R — = hF +&  B%58 - = hiF Bl SEdEl=
6.55% 1.68% 6.55% 29.72% 35.67% 59.46% 105.51% 6.55% 17.22% 11.88% 8.80% 6.80% 6.32%  -10.98%  8.08% 19.64% 6.55%

3 as at % 31/12/2021



BCT (Pro) Hang Seng Index Tracking Fund *

BCTIEIEEF"

Investment Objective IR EEIZ

¢ To provide members with long-term capital appreciation

¢ Investing solely in a single Index Tracking Collective Investment Scheme
(ITCIS) (currently, the Tracker Fund of Hong Kong which invests all, or
substantially all, of its assets in the shares of constituent companies of the
Hang Seng Index in substantially similar composition and weighting as they
appear therein), and thereby aims to achieve investment results that closely
track the performance of the Hang Seng Index

Constituent Fund Information R {3 ESE#}

Launch Date #17HEHA 01/10/2009
Unit NAV ES(1[EER(E HK$ 1.4364
Fund Size E£&E HK$ 3,274. 5[m|II|ons _E_.%]
Fund Descriptor Equit Fund Hol
ks a B2
Fund Expense Ratio &7 0.86%
Investment Manager ¥ & &8
SSGA EBERIKEE
Risk Indicator FEBHISE
Annualised Standard Deviation FFEREZE 17.46%
Risk Class Efz#RBI " 6

Market Commentary M55

Hang Seng Index posted a total return of +3.3% (HKD terms) during October.
Consumer Discretionary, Communication Services and Utilities were the
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Risk & Return Level B R OsRizE A
High &

Portfolio Allocation X E{HES D
Cash RE

A: Cash & Others B R Efth? 0.3%
B: Term Deposits FEHAZ 0.0%
Equities %=
C: Financials 5@l 35.5%
D: Energy REIR 2.4%
E: Properties and Construction HERZE 7.4%
F: Telecommunications &5/l 2.5%
G: Information Technology BRI 27.3%
H: Utilities AP35 3 41%
I - Consumer Discretionary 25 HE 5 10.0%
J: Consumer Staples 4 LENER 2.6%
K: Conglomerates #R& 1% 15%
L: Industrials T3 2.4%
M: Healthcare BRI 4.0%

M A+B

L \
& :
H
G D
F E

Top 10 Portfolio Holdings IX&E{H&H+AKBEE®

best performers. While Health Care, Energy and Consumer Staples were Tencent Holdings FEFAIRR% 8.0%
the wEJrst performers. Hang Seng Index pos?tgd a total return of -7.81% (HKD %iﬁij?;guj%fﬁgg?;}bgﬁ ﬁ%ﬁg%ﬁ% 7ﬁ4%nu HSBC Holdings B 779
terms) during November. All the sectors posted negative returns. Relatively, i ,,EEEA . ey ikl /f\ o ° Meituan Dianping =| B 7.6%
Utilities, Industrials and IT were the best performers. While Consumer ﬁﬁﬁfjﬁéﬁﬁ‘—%@*ﬁ > ABHIT ﬁﬁ%% T AlA Group Ltd &FB{RE 7.5%
Discretionary, Consumer Staples and Energy were the worst performers. ~ MERARHRRRER > MIEUFHER  LF Ejg Alibaba Group Holding Ltd fIEEEE 71%
Hang Seng Index posted a total return of -0.3% (HKD terms) during December. GBI BEIR EU ﬁfﬁ?% + 2B B ESBORE CCB ##%R1T 4.6%
Energy, Financials and Utilities were the best performers. While Health Care, %-0.3% ° BER ~ R AASERBRE 153)%% HKEx &ERZFN 4.3%
Consumer Discretionary and IT were the worst performers. 1\ FNEEBRINEARERERE - Ping An Insurance FEITFEZ 2.8%
WuXi Biologics Cayman Inc Z£834#) 2.6%
Constituent Fund Performance R {3 EERIR" Xiaomi Corp /K EEH 2.6%
Cumulative Return Ei&EEHR Annualised Return FEE (K [OI3R (p.a. TEXK) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rEES =fE@R —& =% ar 278 —F =5 ks +5 #1768
-12.58% -4.80% -12.58% -3.46% 19.84% 61.01% 43.64% -12.58% -1.17% 3.69% 4.88% 3.00% 39.35% -1091% 12.14%  -153% -12.58%
Hang Seng Index 1854581 (Total Return #2OIFR)
-11.83% -4.69% -11.83% -0.62% 25.62% 80.33% 69.28% -11.83% -0.21% 4.67% 6.07% 4.39% 4129% -10.54% 13.04% -029% -11.83%
Cumulative Return SRI&ECIER Annualised Return Sk [OIFR (p.a. TEHK) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2017 2018 2019 2020 2021
rEES =fE@R —& =5 hiF +5& EE:n]=) —F =5 k=S T+ #1768
-11.29% -2.77% -11.29% -8.53% -7.69% 8.88% 14.96% -11.29% -6.20% -3.30% 1.69% 2.24% 14.90%  -8.52% 3.54% 10.47%  -11.29%

BCT (Pro) U.S. Equity Fund *
BCTEBIREZEEE"

Investment Objective IR EEIZE

* To provide members with capital appreciation over the long term

¢ Investing in a portfolio of ITCISs which invests in the U.S. and tracks the
relevant equity market indices in the U.S. such as the S&P 500 Index
and the Nasdag 100 Index

Constituent Fund Information R {3 ESE#}

Launch Date 3%17HHA 23/11/2021
Unit NAV B[ EEFE HK$ 1.0203

Fund Size E£&E HK$ 218.9 millions 52
Fund Descriptor Equity Fund [U.S.]
ERETmm REEE [=E]
Fund Expense Ratio %%Eﬁﬁtl:% n/a NiEH°
Investment Manager 1% & &3
Amundi BSJ5EETE
Risk Indicator E\fEIEIE
Annualised Standard Deviation FEE4EE n/a T8 °
Risk Class EEHRB n/a FEA

Market Commentary 35 5

In US, in Q1, monetary policy was set to remain incredibly accommodative, however,
the emergence of the Delta variant in Q2 proved a big setback with Inflation beginning
to rise. In Q3, the COVID situation proved more contained than some had feared,
but there were mounting concerns about inflation. With inflation concerns persisting
into Q4, policymakers began to look at dialling back their stimulus. In November, the
Fed announced they would start to taper the pace of asset purchases. The other
significant cloud in Q4 came from the Omicron, which was an even more transmissible
variant than Delta. This led to a fresh selloff and renewed restrictions in multiple
countries, and meant investors were forced to contemplate the virus still being a
significant factor in 2022 outlook.

Constituent Fund Performance {3 E&XRIR'

o DHEERERPNERILE

o WERBRNERERLESENGERS - 86
SEIERISERIRE S B R B IR B %@7@
REAXTOOVISEN - PIRDIEE L 500 FEBUR MRETESR 100

B

Performance figures will be available in six months after launch.
EERBYEHRESHER \ERZMABIRE -

XFESE #E—ZFE > SEBREREER - XM £
ZE IR Delta #ERBEAT - HHIBSHFE - BER
IRBEELEF - EE=FE - BELERTIE . BREEY
BIRNEREREA o BIREEIHERENSE - BURH
ESRREEERRAEME - 118 » MEEASSHEEBME
EEBESK - B—EEEF25ERE Omicron B#1ERELE
Delta B EEEM » SEBXRFHRHIBEM - BRHIBLEIR
F—ERiNE » B EEFE Omicron BIEHE S 2022 FRIS
N—EEERZE -

Performance figures will be available in six months after launch.
EERRHERRESHEH \EREMEBIRME -

Risk & Return Level B R ORizE A
Medium to High &S

Portfolio Allocation IX&EHES D
Cash R

A Cash & Others Iz R ELfh” 0.3%
B: Term Deposits FEHREA 0.0%
Equities I¥Z
C: Consumer Discretionary JEEEEE R 14.0%
D: Consumer Staples =ZHE 5 5.6%
E: Communication Services LDHHET?J 12.2%
F: Energy BEIR 1.9%
G: Financials &&l 7.5%
H: Health Care f2ER:E 11.0%
| Industrials T2 6.2%
J: Information Technology BRI R 35.6%
K: Materials B4 1.8%
L: Real Estate BithE 1.9%
M: Utilities 2 F3 2.0%

—A+B
LM C ‘

Top 10 Portfolio Holdings & H&N+AEE"

Apple Inc 8.4%
Microsoft Corp 7.5%
Amazon.com Inc 4.6%
Meta Platforms Inc 2.8%
Tesla Inc 2.8%
Alphabet Inc Class A 2.6%
NVIDIA Corp 2.5%
Alphabet Inc Class C 2.5%
Broadcom Inc 1.0%
Adobe Inc 1.0%

A These constituent funds are denoted as “Equity Funds — Market Tracking Series” under BCT (MPF) Pro Choice as they solely invest in approved Index Tracking Collective Investment Scheme (“ITCIS”). BCT (Pro) Hang Seng Index

Tracking Fund invests solely in a single ITCIS, and thereby aims to achieve investment results that closelétrack theﬁgerformance of the Hang Seng Index. BCT P(%ﬂgﬁ'\
EEERRENRIE RS S8 ECJ&E?H;;}AEBXEE% MRS A S TP et E S -

fund. FZERIDETRIEZGABCT
ﬁﬂﬂﬂ;ﬁﬁm’\Ei?s@iﬂﬁﬁiﬁﬁéﬁhéﬁ%% BCTiIE

in ITCISs and this constituent fund itself is not index-trackin, TIREHERY | REREFZEMNES

BCTIBIEEREIRENE —RnEHERINEs ) Blts

0!1f0||0 man:
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BCT (Pro) Greater China Equity Fund”®
BCTAKPEKREEE"

Investment Objective X EEIZE
* To provide members with capital appreciation over the long term

¢ The underlying Index Tracking Collective Investment Schemes (ITCISs)
will invest in and be exposed to the Greater China region comprising of
stocks listed in Hong Kong, Taiwan, Shanghai (A Shares and B Shares),

Shenzhen (A Shares and B Shares) and Singapore.

¢ Invest in two or more approved ITCISs that track the relevant equity

market indices
Constituent Fund Information B {3 EEZE& R

Launch Date 3%17HHA 28/06/2012
Unit NAV ES(T[EESE HK$ 1.8072
Fund Size E£EE HK$ 1,684.2 millions 55
Fund Descriptor Equity Fund [ Greater China ]
HEsaain b= S PN
Fund Expense Ratio %%Eﬁﬁtl:% 1.15%
Investment Manager 1% & &3
SSGA BEIRIKIZE
Risk Indicator FEf&EEIZ
Annualised Standard Deviation FEAEEE 16.80%
Risk Class EfE#RBI " 6

Market Commentary M5 5

o RNERHEEIHNEAILE

. *HE‘?§f~Eﬁ?s§K$§a&§nTiJﬂﬁ&ﬁff\quiﬂﬂEH
iz =N E(A SRBAR) » mﬂ\l
(AHR&BHR)&%UDEI%E?H =, TEREZEHERE

o RERMIERIU DRI RISERIRE ST BILIBHE
BRI HEYIE RN

Unit NAV EfIEESE

Risk & Return Level BB OHizE A
High &

Portfolio Allocation B & D
Cash B&

A: Cash & Others B R ELfth” 0.0%

B: Term Deposits EEAZ 0.0%

Equities f¥Z

C: China 1B 56.9%

D: Hong Kong ] 18.4%
= 24.7%

F: Others Eft 0.0%

A+B

F

Top 10 Portfolio Holdings IX&E{HESH+AEE®

Taiwan Semiconductor Mfg GiEE 10.2%
FTSE China was up +3.1% (USD terms) in October. Consumer Discretionary, +5 > EFPEEEERS. 1%(1//(%77:_‘?'% TE) - T Lﬁgg@gtggs‘n%?)ﬁsz?i MEED ggé’
Communication Services and Consumer Staples were the best performers. ERIBRE FVEHER BRI T HEBRRIR AAG Ltg E?Kf%%ﬁ 3.8°/°
Energy, Real Estate and Health Care were at the bottom. FTSE China was g’ﬁ@ MEER }%Méﬂﬁ% EERBREE - +— NSEOTRISICR Sl vy
down -5.8% (USD terms) in November. Almost all the sectors ended in negative IS T B5.8% - AP 5 T3R8 LMo Himpy | Meituan Dianping XEIREEF 3.7%
territory, except Industrials leading the board. Consumer Discretionary, ﬁfj% ‘Fﬁ% HENEHEBR Eml?ﬂ]%iﬁéﬂﬂag’ HKEx EBRZZPT 2.3%
Energy and Real Estate were at the bottom. FTSE China was down -2.7% B ERDEIEE N B2.7% - NEEE - 45Ef | CCBEHRIRIT 2.2%
(USD terms) in December. Utilities, Energy and Financials led the board. %yﬂfj#i}ﬁg—& ) EERER 3Ewﬁ,ﬁ§nn$ﬂ%f@§ HSBC Holdings FELZA 1.5%
Health Care, Consumer Discretionary and Real Estate were at the bottom. AEERE Ping An Insurance FIBIFZ 1.4%
Constituent Fund Performance {3 ESKIR" ICBC LRiRfT K
Cumulative Return &[T Annualised Return Sk @%R (p.a. TE3K) Calendar-year Return FEE O3
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years - Since Launch 5, 2018 2019 2020 2021
rEES =fER — =% htF ar 83118 —F = hF #1318
-6.59% -1.67% -6.59% 24.22% 5320% n/aNEFA 80.72% -6.59% 7.50% 8.91% n/a & 6.41% 37.29% -1017% 15.41% 1523%  -6.59%
Cumulative Return EiEEER Annualised Return FEZ{LEIFR (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  Since Launch 2017 2018 2019 2020 2001
rFEES =f@R —5 =% hF I B8 — =fE 34l 217
-8.03% -1.99% -8.03% 6.07% 11.68% nfafNEF  34.25% -8.03% 4.01% 4.42% n/a @A 5.93% 13.12%  -8.26% 7.66% 18.14%  -8.03%

BCT (Pro) World Equity Fund*
BCTHRKREEE"

Investment Objective IR EEIZ

¢ The underlying Index Tracking Collective Investment Schemes
(ITCISs) invest in America, Europe, Australasia and Asia but
not Africa

* Invest in a portfolio of approved ITCISs that track the relevant
equity market indices

Constituent Fund Information X {3 EE&EH|

Launch Date 3%17HER 28/06/2012
Unit NAV ([ EESE HK$ 2.5044
Fund Size E£&E&E HK$ 2,338.9 millions &
Fund Descriptor Equity Fund [ Global ]
EEEaimim BREEE [i&ﬂ(]
Fund Expense Ratio E&5Z L& 1.00%"

Investment Manager 1% & &8
SSGA EEIRIKIZE
Risk Indicator Ef&ZIEZ

Annualised Standard Deviation FEZEZE 16.29%
Risk Class EEHRAY 6

Market Commentary M35
Global economic activity continued to expand in Q4, albeit at a measurably

- HERNEHERKRESIBIRERE
M KM RIMBEAEIEIEM

o RERERBIEHERIRESEINESGIE
HiABRERR hBvIEER
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Unit NAV EfTEESE

06/20 |-
12/20 -
06/21 -
12/21

$0Z ) RINEETERERR - NBRERN - 528

Risk & Return Level B R ORizEA
Medium to High &S

Portfolio Allocation & &2
Cash &

A: Cash & Others & R Efh? 0.5%
B: Term Deposits FEHA7FN 0.0%
Equities [ =

C: Hong Kong &i& 4.4%
D: Japan BHA 8.0%
E: Other Asia Pacific (including China) E1ZEK(ZERE) 10.5%
F: North America 3t 50.7%
G: Europe BRI 25.9%
H: Others Eftt MB 0.0%

]
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. E

Top 10 Portfolio Holdings & &N+ AEE"

gwodeiratﬁ pa(t:)e, Iwith Eeveral fa(ijtors contribut(ijng to n(;ultiplehheadwinds. HEEHT IEUE - ASEEERRERAGE 45 :\A/Iri)cpr‘c?s‘c?f?Corp ggéo
u chain bottlenecks continued to persist and sapped growth momentum e
duﬁﬁg the quarter. Rising COVID-19pcases towardp?he egnd of the quarter ?1m§§7j ° AZHCOVID- 19715U§REU£%§\§§?@E?%EP Amazon.com Inc 1.8%
triggered disruption to services and created further bottlenecks related to - SR T BBE D BEAEWARRENE—SHE - £ Alphabet Inc Class A 1.1%
Iaborr,] traknsr[]yortation anciJ goods. Keﬁ/ %entfrlal bankhs ack;'oss regions pﬂvoteﬁ BENSEET  SMEITBERFEAMERIE £S5 Tesla Inc 1.1%
to a hawkish stance amid persistent high inflation, thereby increasing the ris| - . ~ Pyl P 0%
to growth momentum in egrly 2022. %eveloped marketyequities p%rformed 2022;5?’N%”4§§Ba&8'9§\[‘22£ﬂ - BOFEREMIBKRE /l\-\/llsgaglittflgringﬁ\s: ¢ 1 802
strongly during the quarter, whereas emerging markets remained flat amid RBE > MATEHBAEPERHRIRAENER TES NVIDIA C 09%
China’s underperformance. The MSCI All Country World Index gained 6.77%. T o ASEMSCl i BERHFISE L %6.77% ¢ Nostlo SAorp 0.8"/0
Constituent Fund Performance {3 ESxIR" oS cholel .73
Cumulative Return 2i&@%R Annualised Return TEZR K [E5R (p.a. TEX) Calendar-year Return FEEZ Q%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o547 2018 2019 2020 2021
~EES =f@R —F =F he T 83118 —F =5 a5 T+ EE:n]=)
18.00% 6.37% 18.00% 61.71% 78.82%  n/afEF 150.44% 18.00% 17.38% 12.33% nfaREA  10.13% 22.32%  -9.60%  23.52%  10.94%  18.00%
Cumulative Return EIEEHR Annualised Return ZE (kK [@%R (p.a. T£3K) Calendar-year Return ZEZ Q%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o547 2018 2019 2020 2021
~EES =f@R —F =fF Gt B#178 —F =5 k== N 83178
7.01% 1.73% 7.01% 28.81% 38.45% nfaNEF 68.81% 7.01% 16.76% 1263% nfaNEA  10.24% 8.83% -9.27% 7.84% 17.14% 7.01%
A These constituent funds are denoted as “Equity Funds — Market Tracking Series” under BCT (MPF) Pro Choice as they solely invest in approved Index Tracking Collective Investment Scheme (EITCIS ). BCT (Pro Greater China
t)éFund and BCT gro ) World E% é{ Fund are ortfo io management constnuent funds investing in ITCISs and these constituent funds themselves are not index-| trackln%fun LRI = TS E =EE -
jé% M%ﬂ% %ﬁlm&%ﬁx{ﬂg £ éﬂ%u‘]ﬂﬁi%?s@ﬂ%é‘hﬁﬁé TERHEBEISIR A8 )) - BCT ADEREESR BOT iR REH S AR A R RS A B a AL giiﬁ)zfﬁgﬁ Fﬁ&%ﬁ%ﬁ‘%%$%
Y The csns@eﬁt fund's management fees (as defined in the MPF Scheme Brochure) and expenses for this constituent fund have been rtlall waived durln 2013.Such wavier, being not a product feature of the constituent fund, only applied up to the
f_g% %%g‘%&d%@ha lication does not imply that similar waiver will be applied in the future. 722013 ZEA ﬁﬁ)@fﬁ%@ﬂﬁﬂ%”‘ﬁ Eﬂﬁa%cﬁ SR8 RN CERE - BRI FARAESSE » INSERZE 2013 FHE » IR
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BCT (Pro) SaveEasy 2050 Fund *
BCTREZ 3 2050 E & °*

Investment Objective IR EEIZ

e Provide long-term capital growth for members planning to
dispose of their investments in year 2050 (i.e. at the expected
retirement age of 65?:

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

Constituent Fund Information X {3 EEE R
Launch Date 217HHA 23/11/2021
Unit NAV S S =58 HK$ 1.0084
Fund Size E2EE HK$ 11.9 millions B8
Fund Descriptor &AM

Mixed Asset Fund [Global] Equity: Initially around 100% with
reater exposure to bonds and cash as the target year of
z 050_a%roache§n . N
iﬁg LI §%§§¥é%]t %ﬁ%ﬂﬂmoo%ﬁﬁ%ﬁ » B3 2050 £F »
SEINE] E=H =
S

Fund Expense Ratio E5&F n/a @A °
Investment Manager & & &8
Fidelity =3E
Risk Indicator FEf&EEIZ
Annualised Standard Deviation FFE{ZE# = n/a @A °
Risk Class &[RRI " n/a ANEH

Market Commentary M5

Global equities ended higher over the quarter, as upbeat corporate earnings in developed
markets and the ongoing economic recovery provided support. While the emergence of
the new, highly transmissible Omicron variant of COVID-19 weighed on equities, markets
recovered as reports suggested that the variant is less likely to cause severe illness and
hospitalisation. However, rising infections in many regions and tightening policies by major
central banks held back gains. Against this global backdrop, US and European equities
outperformed other regional equities. Global fixed income markets generated mixed returns.
Markets witnessed interest rate volatility as investors digested higher inflation and prospects of
monetary policy tightening. In December, acknowledging persistent inflation, the US Federal
Reserve announced that it would accelerate the pace of reduction in its asset purchases, with
its median forecast projecting three interest rate increases in 2022.

Constituent Fund Performance B {3 EERIR"

. BMEREERE S ENS ST 2050
B RNR (SR AR R
E
. B EEENEESHER— RIS
BRI (1= \ BAR RS REHIE 0

Performance figures will be available in six months after launch.
EERRHERRESHH \EREMEBIEME -

EREMSNEERAIBIRER » I HEESEEE  SIFRIRIRMHR
SNEW - BEFRREN Omicron MITLERZSESE FLIT - BEER
M5 & » {5 SR Omicron #ERBNBERRIERKRIE » %
BRTHOA - AW - SEMENBREZTENL - MEEBRTNE
B - PRAIIRTOFHE - AU ESIBIET - ERMRBEREMIDE
i3 - BERRMIBOREXNE - BERESHICBIRARR SR
RUNRHEIS - TBFIRLIRRE - 112021 F 128 » BEEEDER
i WEMBENRBOBEEENSK - MAIRDIBIEERETE
2022 FHHIIB=R -

Performance figures will be available in six months after launch.

ESRREBRRES L (EREHBREE -

BCT (Pro) SaveEasy 2045 Fund *
BCTREEZ 2046 E £ °

Investment Objective IR EEIZE
* Provide long-term capital growth for members planning to
dispose of their investments in year 2045 (i.e. at the expected
retirement age of 65
* The underlying APIF invests in a wide range of investments
(equJéties, bonds and cash) covering markets throughout the
worl
Constituent Fund Information {3 EEE R
Launch Date 3{7HHA 23/11/2021
Unit NAV géééﬁfa‘ﬁfﬁ HK$ 1.0020
Fund Size BT EE HK$ 6.6 millions &
Fund Descriptor & 3ER M
Mixed Asset Fund [Global] Equity: Initially around 100% with
reater exposure to bonds and cash as the target year of
y Ogi_a%roach%= _ .
;Ez = ‘14_?%%&%}][%%%%%]{ %ﬁ%ﬂjﬁ@mowﬁ% » BRI 20455
= INE EHY =
S

Fund Expense Ratio & n/a @M °®
Investment Manager % & #&H
Fidelity =3E
Risk Indicator E[HIEE
Annualised Standard Deviation FFE{ZE# = n/a @M °
Risk Class E\fE#kBI " n/a ~NEHR

Market Commentary M55

Global equities ended higher over the quarter, as upbeat corporate earnings in developed
markets and the ongoing economic recovery provided support. While the emergence of
the new, highly transmissible Omicron variant of COVID-19 weighed on equities, markets
recovered as reports suggested that the variant is less likely to cause severe illness and
hospitalisation. However, rising infections in many regions and tightening policies by major
central banks held back gains. Against this global backdrop, US and European equities
outperformed other regional equities. Global fixed income markets generated mixed returns.
Markets witnessed interest rate volatility as investors digested higher inflation and prospects of
monetary policy tightening. In December, acknowledging persistent inflation, the US Federal
Reserve announced that it would accelerate the pace of reduction in its asset purchases, with
its median forecast projecting three interest rate increases in 2022.

Constituent Fund Performance S {3 EERIT'

Performance figures will be available in six months after launch.
EERRHIEERESHH \EREMRBIEME -

ERRMIBNEERFERESR M CEEFREER  SUFRIRRMR
FNEW - BEHTRIRE Omicron FITRERBLSEERIE - BEUR
M » {8754 %588 Omicron #ERBH BER R ERKRIE » #
EITHOFA - AT - SEMEVFRESZFENEN - MEEZRTINE
R - BRAIRTFIE - EUEIIBIET » MERMRREREMNE
M5 - BEWNGEMSOREB XN E - BEREEHLBRARREHEE
RINRMATSR - TIBFIRLIRKE - 1£2021F 128 » BHEERR
i WEMBENIRBOBEEENSK » MARDUIBFEARER
2022 FHHNIE=R -

Performance figures will be available in six months after launch.

ESRREBRRES L (EREHBREE -

Risk & Return Level Bl R OsRizE A
Medium to High &S

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities RERERES
A: Cash & Others IR & Eff1° 4.9%
B: Term Deposits FEHAFN 0.0%
C: Global Fixed Income Securities IRFKESES  0.0%

Equities %=
D: China / Hong Kong 0Bl / & 32.0%
E: Japan HAX 13.0%
F: Other Asia Pacific Effiga A" 12.9%
G: North America 3t3= 20.3%
H: Europe Bl 16.9%
A+B
| — ¢
H
D
F E

Top 10 Portfolio Holdings IX&EH&+AKEE®

Tencent Holdings BT 3.5%
AIA Group Ltd &3B{RMEE 2.3%
Alibaba Group Holding Ltd fIEEEE 2.2%
Meituan Dianping =E265F 2.1%
Microsoft Corp 1.8%
Alphabet Inc Class A 1.3%
HKEx B2 1.2%
Amazon.com Inc 1.2%
China Mengniu Dairy (IBISA-3135 1.2%
JD.com, Inc REEE 1.1%

Risk & Return Level B R OsRizE A
Medium to High &S

Portfolio Allocation EE S D

Cash & Fixed Income Securities RERERES
A: Cash & Others B R Efth 0.4%
B: Term Deposits EEAE 0.0%
C: Global Fixed Income Securities IRIKERES  0.3%

Equities %=

D: China / Hong Kong BBl / &8 33.1%
E: Japan HE 13.6%
F: Other Asia Pacific Effiga X" 13.4%
G: North America 3t3= 21.5%
H: Europe Bl 17.7%

A+B
¢
H D
F E

Top 10 Portfolio Holdings IX&EHESH+KEE®

Tencent Holdings EaAi=E 3.6%
AIA Group Ltd & 3B{RMEE 2.4%
Alibaba Group Holding Ltd fIEEE 2.2%
Meituan Dianping S=EZ55F 2.2%
Microsoft Corp 1.9%
Alphabet Inc Class A 1.4%
HKEx B8RS 1.3%
Amazon.com Inc 1.2%
China Mengniu Dairy (HEIS 422 1.2%
JD.com, Inc REEE 1.1%

* These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are designed to shift their investments from equities towards a greater exposure to bonds and cash as the
relevant constituent fund approaches to its particular target year. ZEFMNEEHITLRBCTHESIETH EEHBRESEERS | ZSFNHESSENRBLIREEEFHFEMIEENURETSERENREZTERER

ERIRETS .
# May include investments in China / Hong Kong. & tESNEIERE /FE -

6 as at % 31/12/2021



BCT (Pro) SaveEasy 2040 Fund *
BCTREEZ S 2040 X £ °

Investment Objective IR EEIZ

e Provide long-term capital growth for members planning to
dispose of their investments in year 2040 (i.e. at the expected
retirement age of 65?:

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

Constituent Fund Information X {3 EHE R}
Launch Date 2%17HHA 27/10/2008
Unit NAV S5 &&= 318 HK$ 3.0482
Fund Size E2EE HK$ 1,854.9 millions E&
Fund Descriptor &AM

Mixed Asset Fund [Global] Equity: Initially around 100% with
reater exposure to bonds and cash as the target year of

2040 approaches N

EoBERET IRIK] - A 100% X5 - IRIEIERFH

2040 FEHX SIS 2GS RIFE TS
Fund Expense Ratio E&F L% 1.49%

Investment Manager & & &8
Fidelity =&

Risk Indicator FE[HISZ
Annualised Standard Deviation FEE E#EZ

14.64%
Risk Class E\fz#RBI " 5

o BREREEBEMERUTHERE2040F
B E SRR (A 05 B
E
. B EE SRS AR —RIETNE
BRI (B | SRR RETHE S
Unit NAV B EESE
330
2.80
2.30
1.80
1.30
ol

Risk & Return Level ElgREHEE A
Medium to High &S

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

A: Cash & Others ¥R & Efif1° 0.1%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRIKESES  1.1%
Equities f¥Z
D: China / Hong Kong I / &i& 32.7%
E: Japan HAE 13.5%
F: Other Asia Pacific Effiga A" 13.4%
G: North America 3t 21.5%
H: Europe Bl 17.7%

A+B

[
H D
r 3

Top 10 Portfolio Holdings IXE{H&+AKEE®

Market Commentary f135:F5f Tencent Holdings BEFIR 3.6%
Global equities ended higher over the quarter, as upbeat corporate earnings in developed EREMIBNEERTIEREN - N CEHEER - STRISIRMR AlIA Group Ltd FfRME 2.4%
markets ahn_dhtlhe' Ongoi_ng_glconoomic recoverv‘Prvaidoﬁgt;%pon; r\]NQi'e the emergence ?f FHEIN - BEHLIRN Omicron FERERS ASEERL - I Alibaba Group Holding Ltd fFIEEEE 2.2%
e new, highly transmissible Omicron variant of -19 weighed on equities, markets S » (BERS SR Omicron IBR BN SEE R EEERE » 2 Meituan Dianping ; 5543 299,
d d that th less likel Il d o :
hospitalisation, However. iing infections in many rogions and fihtoning policies by major  BVBTOEt - 2375 - SEMENSABETHIEN - TEEBREME  Microsoft Corp 1.9%
central banks held back gains. Against this global backdrop, US and European equities BUR - IRHIRTHFHIE - EULEIKIBIRT - RERMRRELEMME Alphabet Inc Class A 1.4%
outperformed other regional equities. Global fixed income markets generated mixed returns. Thi% - BEW@MISR0ERITHRDE - BERESEHLERER SN HKEx 832 55T 1.0%
Markets witnessed interest rate volatility as investors digested higher inflation and prospects of FNBHPIR > HISFIRHIRRE - 752021 F 128 » BESEREE =7 | o°
monetary policy tightening. In December, acknowledging persistent inflation, the US Federal ﬁ*é‘,\jﬁﬁ%ﬁﬁ_%m‘l*ﬂ@%mgée,ﬂ*m  FHE D BTE R T TE Amazon.com Inc e 1.2%
Reserve announced that it would accelerate the pace of reduction in its asset purchases, with 5 . gg B Ll = T 2GR RGN ES China Mengniu Dairy DEES-3% 1.2%
its median forecast projecting three interest rate increases in 2022. 2022 FIFMB=R - JD.com, Inc ?\%% 1.1%
Constituent Fund Performance B {3 EERIR'
Cumulative Return BiEEIER Annualised Return FEZR{EEIER (p.a. T£3K) Calendar-year Return FEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o4 2018 2019 2020 2001
rEES =f@RB —5 =hE hiF +5 B3178 —i =hE R I B3#78
1.29% 0.04% 1.29% 41.21% 59.45% 122.95% 204.82% 1.29% 12.19% 9.78% 8.35% 8.82% 30.04% -1317% 21.37%  14.86% 1.29%
Cumulative Return EiSEIER Annualised Return SEZR{L @R (p.a. TE) Calendar-year Return FEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
s%2> =@H —& =F B 1% OB =% & + = I I I I
-1.96% -0.32% -1.96% 14.68% 21.41% 46.00% 66.64% -1.96% 9.21% 7.67% 7.22% 7.21% 11.88% -10.90%  7.78%  19.07%  -1.96%
.
BCT (Pro) SaveEasy 2035 Fund Risk & Return Level R ERZEA
=4 = * . . =
BCTREZ 3 2035 & £ Medium to High thE5
Investment Objective X EEE Portfolio Allocation &S D
* Provide long-term capital growth for members planning to « BRERESIAENIBELTHSRAE2035F | cash & Fixed Income Securities REREEE?
dispose of their investments in year 2035 (i.e. at the expected BEEESHNNEE (LS EEEI 655 ViE A: Cash & Others BBa R E {12 0.1%
retirement age of 65) ) ) ) REEE) B: Term Deposits Eﬁﬁﬁéﬁi 0.0%
* The underlying APIF invests in a wide range of investments « JHRIREEEINEESIZER—RIIEINEG . 2 e oy
(equities, bonds and cash) covering markets throughout the — E#88|(BE « FE B ES ) RIS S C: Global Fixed Income Securities IRFRERES 2.3%

world
Constituent Fund Information F {3 EEE R}
Launch Date 317HHA 27/10/2008
Unit NAV ;—%éééz'ﬁfﬁ HK$ 2.9457
Fund Size 2L &E HK$ 745.0 millions &
Fund Descriptor E 4831
Mixed Asset Fund [Global] Equity: Initially around 100% with
greater exposure to bonds and cash as the target year of

035 approaches N
Vel -%%:’E[fﬁfﬂ : FERDEEHY 100% AR SR » 1BERA EETFEA
2035 FFPXHER R G5 RIFR IR

Fund Expense Ratio E& 5 th% 1.50%
Investment Manager & &#&HE
Fidelity E5Z
Risk Indicator EfFZI51E
Annualised Standard Deviation FEEIZH#EZE 14.46%
Risk Class [E5zkBl 5

Market Commentary M55

Global equities ended higher over the quarter, as upbeat corporate earnings in developed

Unit NAV EfIEEZE

330

2.80

2.30

1.80

1.30 £—
T e A
Egccocreecsezasn
SSesssssssesect

ERRMIBNCEEBFBIRRE I EOESRER  SSERIRRMR

Equities IR

D: China / Hong Kong HREl / &i& 32.1%
E: Japan BA 13.1%
F: Other Asia Pacific ELffiZEA* 13.2%
G: North America 313 21.0%
H: Europe BRiil 18.2%

ATB C
H
D
G

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

markets ahr‘\clhtlhe1 ongoinglglcoréomic recovgrytprfca\c/:igevdlDSL;%port: ':Ngile the e\mergencs ?f SRS - ESHTRITE Omicron FB B EHS ESEENN » SR Tencent Holdin: s;%gm@ﬁg 3.5%
e new, nighly transmissible Jmicron variant of. <19 weighed on equities, markets MZE - BERSHETOmicron B ERENEEXRERERE - % AlA Group Ltd BiRkE 2.3%
d t ted that th tis less likely t Il d = s - — ’ ’ ;
hospialisaion. - However, rising infections in many regions and tightening policies by major  BIIZTIDIT - 2470 » SEMENSRMEFTEIEN - MEEWRTAE  Albaba Group Holding Ltd FIEEE 2.2%
central banks held back gains. Against this global backdrop, US and European equities PR > IREIRTAIE - FUEIRET > BMRERDRREREMBE Meituan Dianping ZE265F 2.2%
outperformed other regional equities. Global fixed income markets generated mixed returns. 5 - BEWEMIZ0ERIFRDE - FEERES B LERTHRER SN Microsoft Corp 1.8%
Markets witnessed interest rate volatility as investors digested higher inflation and prospects of FNBMEIR » HSFIRHIRRS - 2021 F128 » BESREEE A\phabet Inc Class A 1.3%
t licy tightening. In Di ber, acknowledgi istent inflation, the US Federal e A R Ly B | BE = i 2L
Reserve announced that i would accelerate the pace of reduction In s asse purchases, witn 138 ' BTSSRSO BEAEN SN TUECUBBARTE  HKEx BBR S 1.2%
its median forecast projecting three interest rate increases in 2022. 2022 FHEMB=A - Amazon.com Inc 1.2%
China Mengniu Dairy (IEIZ4-3.% 1.2%
Constituent Fund Performance ¥ {3 EERIZ" JD.com, Inc REEE 1.1%
Cumulative Return E2&EER Annualised Return TEZR{k[E5R (p.a. TEX) Calendar-year Return FEEZ[E%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5547 2018 2019 2020 2021
rEES =f@H —&F = A r SE L= —&F =F A +F  B%78
1.28% 0.11% 1.28% 40.99% 59.12% 121.85% 194.57% 1.28% 12.13% 9.74% 8.29% 8.54% 29.83% -13.07% 21.16% 14.90% 1.28%
Cumulative Return EiEEER Annualised Return TRk [EI5R (p.a. TE3X) Calendar-year Return FEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch .- 2018 2019 2020 2021
rFEES =fEH —F =F A +&F  B%7H —& =F A +E  B%7E
-1.92% -0.29% -1.92% 14.61% 21.33% 45.67% 66.09% -1.92% 9.17% 7.64% 7.18% 717% 11.81%  -10.79% 1.72% 18.89% -1.92%

* These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are designed to shift their investments from equities towards a greater exposure to bonds and cash as the
relevant constituent fund approaches to its particular target year. ZEMDEEWIZLRBCTIREE T BEHERSEERES ) - EMPESSERBEIFEBEFHFEMMHESAURENBAENRERTSRERE

BRGNS - B .
# May include investments in China / Hong Kong. Z&EMEIEIE / it -

7 as at % 31/12/2021



BCT (Pro) SaveEasy 2030 Fund *
BCTREZ S 2030 E £ *

Investment Objective IR EEIZ

* Provide long-term capital growth for members planning to
dispose of their investments in year 2030 (i.e. at the expected
retirement age of 65?:

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

Constituent Fund Information {3 EE&E#

Launch Date 3517HE] 27/10/2008
Unit NAV {1/ EE3(8 HK$ 2.9665
Fund Size EE£&E HK$ 753.9 millions 58

Fund Descriptor &38R
Mixed Asset Fund [Global] Equity: Initially around 99% with
reater exposure to bonds and cash as the target year of

030 approaches
ZIOSO%H?} iﬁ%ii; g]zf‘%wﬂ%‘f’] 99;;3}1 » IREET BfE R

Fund Expen]sLe Rah:%%ﬁﬁﬁt B 1.49%
Investment Manager 1% & &8

Fidelity Z5&
Risk Indicator E\fZIEIZE

Annualised Standard Deviation FEAEEE 13.89%

Risk Class EE#RBI " 5

Market Commentary fii5:F:

Global equities ended higher over the quarter, as upbeat corporate earnings in developed

Unit NAV EEESE
330

2.80
2.30
1.80

130 —
0.80

10/08

10/09 -
1010 |
1011 |-
1012 -
10113 -
10114 -
1015 -
1016 |-
1017 |-
1018 |-
1019 |-
10/20 |-
10/21 &

EREMSNEEBNIBIES » I HEESEER - STFARIREMHR

Risk & Return Level EigREHIEEA
Medium to High &5

Portfolio Allocation ZEHES 3

Cash & Fixed Income Securities IREREREL
A: Cash & Others IR R Eh® 0.2%
B: Term Deposits FEHAFT 0.0%

C: Global Fixed Income Securities IRINEESEZ 6.8%

Equities XZ

D: China /Hong Kong I / &i& 30.6%
E: Japan BA 12.6%
F: Other Asia Pacific EffEEK" 12.6%
G: North America 4t3= 19.9%
H: Europe ERM 17.3%

A+B
| ———C

D

Top 10 Portfolio Holdings ¥ & H&R+KEE®

mﬁ'ke‘s ahn'dhtlhet OHQOiFQEICOHOOTT]iC TECOV_EfYtPffO‘ngE\EldIDSl;DgPO“-_ ANg”e the E%tfﬁefgencﬁ ?f ZABRI - EEFRIRY Omicron BB ERFESEFLRM - BEER Tencent Holdings BSAIT 3.3%
e new, highly transmissible Omicron variant of COVID-19 weighed on equities, markels iz . BEHEmROMn LERBNEEERERERE %  AIA Group Ltd RITRIR 2.2%
e s o Ty oot o S b e 20 BIBMDt - A - SBHEMAEEAEIZ  METSRTME | Alibaba Group Holding Lid FIEEE 21%
central banks held back gains. Against this global backdrop, US and European equities BUR - BRI THFIE - EURIBIET - BERMHRIVEREMME Meituan Dianping =B 25T 21%
outperformed other regional equities. Global fixed income markets generated mixed returns. % - BEWRHIBORTRNE - BEERESHILBERETHA RS Microsoft Corp 1.7%
Markets witnessed interest rate volatility as investors digested higher inflation and prospects of FRUNRHEIS - TBFIRLIRKE - 22021 F 128 » BHEEEDER Alphabet Inc Class A 1.3%
tary policy tightening. In December, acknowledgi istent inflation, the US Federal s Pl et : e LS =20
Reserve announced that i would accelerate the pace of reducton i is asset purchases, wi 138 WETENREOBERAEN 1L - MAURCUBRARTE  HKEx SBR S 12%
its median forecast projecting three interest rate increases in 2022. 2022 FFHEINB=A Amazon.com Inc 11%
China Mengniu Dairy EISA-3.5 1.1%
Constituent Fund Performance X0 EERIT" JD.com, Inc REEE 1.1%
Cumulative Return BiEEIER Annualised Return TEZR{LEIER (p.a. T£3X) Calendar-year Return TEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rEES =f@R —5 =fE hF - B3178 —i =fE A I B3&78
111% 0.10% 1.11% 39.87% 58.26% 120.59% 196.65% 1.11% 11.83% 9.62% 8.23% 8.59% 29.54% -12.65% 20.71%  14.60% 1.11%
Cumulative Return EEE1%R Annualised Return 2L EIFR (p.a. FEX) Calendar-year Return FEZ Q3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2001
rEES =f@R — = T - 83178 — =FfE A +H  B%1H
-1.88% -0.30% -1.88% 14.07% 20.80% 44.97% 65.13% -1.88% 8.86% 7.47% 7.09% 7.09% 11.72%  -10.44%  7.53% 18.19%  -1.88%
BCT (Pro) SaveEasy 2025 Fund * Risk & Return Level i8R OiRi2E A
- . . =
BCTEEE 5 2025 H &£ Medium to High t(hES
Investment Objective X EHEIZ Portfolio Allocation X &S
* Provide long-term capital growth for members planning to « BRERMEAEALZENUDHEEET2025F | cash & Fixed Income Securities B RESEE
dispose of their investments in year 2025 (i.e. at the expected  FEBEETNNIRE(LSMETEI65EIE | A: Cash & Others BL B EH? = 02
retirement age of 65) ] ) ) REEED) B: Term Deposits EEITEEN 0.0%
* The underlying APIF invests in a wide range of investments « BRI HEEEIRERESIRER—RIIBEZNE : ! A B o
(equities, bonds and cash) covering markets throughout the — E*ER|(J3E « FE RIS ) BB C: Global Fixed Income Securities BIRERES 20.6%

world

Constituent Fund Information X {3 EEER
Launch Date 3£17H ﬁﬁ
Unit NAV & %ééé@ HK$ 2.9457
Fund Size

HK$ 611.8 millions 58

Fund Descriptor E& 358l
Mixed Asset Fund [Global] Equity: Initially around 97% with
greater exposure to bonds and cash as the target year of

025
2 LEABNOTLRE . REISETH

il
Fund Expen)s_el Ratio E%Eﬁit L3 1.24%
Investment Manager 1% & &8
Fidelity =3Z
Risk Indicator FEfZEIE
Annualised Standard Deviation FEIE%EE
Risk Class [E\ks#RkBI

27/10/2008

12.48%
5

Market Commentary Mii5eF

Global equities ended higher over the quarter, as upbeat corporate earnings in developed

Unit NAV EfTEEZE

3.30
2.80

2.30
1.80
1.30
0.80
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10/09 -
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1016 |-
1017 |-
1018 |-
1019 -
10/20 |-
10/21 £

EREMENEXBABIES - M HEESEEER - SRR

Equities I¥Z
D: China / Hong Kong HPEI / &i& 26.1%
E: Japan B7A 10.8%
F: Other Asia Pacific ELfttEZEA" 10.8%
G: North America Jt.3= 17.1%
H: Europe B/ 14.4%

ATB

H ©
G
D
E

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

;‘Eafke‘s T‘dhtlhet OnQOihg_gfonOOW)iC fECOV_eW‘DrfO\(/:idOEVC:SL;DQDOH: r:NQ"e the e_"f"erQe”CE ff SRR - BEFTHIRH Omicron MTERERSESEELNE - SR Tencent Holdings AT 2.9%
e new, hi ransmissible Omicron variant of -19 weighed on equities, markets S, 25— . 415 o 25 ) S5 FE R = S BGAE , A .
recovered ags yeports suggested that the variant is less likely togcause se\?ere illness and Fﬁf’z @ﬁ;&%»ﬁmOmltz:lron?:Eﬁfﬁjiﬁﬁiﬁﬁﬂmlw% 'ﬁz US Treasury N/B 1.25% Aug 2031 2.6%
hospitalisation. However, rising infections in many regions and tightening policies by major EDRRTDIF - 25T v_%flﬂi@@ﬁ?@%ilﬂ%xﬁism ) MEERRTME AlA Group Ltd Eim%ﬂﬁ 1.9%
central banks held back gains. Against this global backdrop, US and European equities BUR » IREIRHFIE - EURIBET - BMERHRIREREME Alibaba Group Holding Ltd FIE2EE 1.8%
outperformed other regional equities. Global fixed income markets generated mixed returns. ™i% - BEWRMIBOREGRDE - BESIRESHLBEE RS Mei Di f ESEETEl 1 .8°/
Markets witnessed interest rate volatility as investors digested higher inflation and prospects of RNBHEIS » MIBFIRBIRGE - 1£2021 F 128 - BEEEH enuan S oy
monetary policy tightening. In December, acknowledging persistent inflation, the US Federal }-ﬁl-\jﬁﬁ?ﬁﬂ%ﬁﬂﬂ‘lﬂﬁ’)ﬁuggaﬂﬂi , T8 = Microsoft Corp 1.5%
Reserve announced that it would accelerate the pace of reduction in its asset purchases, with e = E;?' LA ~ g Alphabet Inc Class A 1.1%
its median forecast projecting three interest rate increases in 2022. 2022 FFHEIIB=2 Bundesrepub Deutschland 0.5% Feb 2025 11%
Bundesrepub Deutschland 0% Feb 2030 1.0%
Constituent Fund Performance R {3 E&KIR" HKEx SEZZM 1.0%
Cumulative Return 2&EER Annualised Return FEXR{LEFR (p.a. TFXK) Calendar-year Return TEFEEIER
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 o547 2018 2019 2020 2001
£S5 =8R8 —F = hE +&E B#i78 —F =F A I SE:mi=
0.97% 0.10% 0.97% 37.53% 55.33% 115.66%  194.57% 0.97% 11.21% 9.21% 7.99% 8.54% 28.07% -11.82% 19.43%  14.05%  0.97%
Cumulative Return E21&[E%R Annualised Return TEZR{K[EI%R (p.a. TEXK) Calendar-year Return EZ[@%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o517 2018 2019 2020 2001
£S5  =f@R8 —F = At +&E B#78 — =F hF Bl 8718
-1.57% -0.31% -1.57% 13.03% 19.61% 42.75% 62.27% -1.57% 8.25% 7.09% 6.81% 6.86% 11.18%  -9.74% 6.94%  16.38%  -1.57%

* These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are desi
;Ievant consmuem fund approaches to its particular target year. FZEMIDESHIZTLBBCTRESE TN BEZHHESEERES ]

IR
# May include Tvestments in China / Hong Kong. ZEMEHEIETE /& -

ned to shift their investments from equities towards agreater exposure to bonds and cash as the
FERNDES EERBIEEE TN,

ES A EhRA TR E R EE
8 as at % 31/12/2021



BCT (Pro) SaveEasy 2020 Fund *
BCTREEZ 3 2020 & = °*

Investment Objective IR EEIZ

* Provide long-term capital growth for members planning to
dispose of their investments in year 2020 (i.e. at the expected
retirement age of 65?:

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

Constituent Fund Information {32 EE&E#

Launch Date 2{7HHA 27/10/2008
Unit NAV E{i _Lzéé@f HK$ 2.6377
Fund Size HK$ 450.1 millions &

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

020 g roa
[ B %Dﬂﬁﬁgﬁ,ﬁzf  RESE BIEFH

=l
2020 iSPES 25
Fund Eﬁeﬁ&%ﬁ%%&ﬁﬁﬁt tER 1.24%
Investment Manager & & &8
Fidelity 3%
Risk Indicator B[ZISZ

Annualised Standard Deviation FFEZ =4
Risk Class @Ez#RAl "

Market Commentary Mii5sF5

Global equities ended higher over the quarter, as upbeat corporate earnings in developed

6.01%
4

. BB ERE NSRS 2020 F

BB S S AN (ESRE A 05 R
B

. B EEENEES AR — RIS

B (B AR RS RBENTE
Unit NAV EfTEESE
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ERRMHISNEXRAEITES M CEEFRIEE  SHRIRERMHR

Risk & Return Level EigREHIEEA
Low to Medium {EZEH

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities IREREREL
A: Cash & Others IR Eft1 * 8.9%
B: Term Deposits FEHAFT 0.0%

C: Global Fixed Income Securities IRIKESEZS 54.2%

Equities f¥=
D: China / Hong Kong Bl / & 12.0%
E: Japan B4 5.5%
F: Other Asia Pacific EffZEAK* 51%
G: North America L 8.2%
H: Europe BRI 6.1%
A+B
¢ W
N
Y c

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

markets and the ongoing economic recovery provided support. While the emergence of SHEI - BEFTLRIE Omicron RS IEHRSESEEAN » BRI Us Treasury N/B 1.25% AUg 2031 6.9%
the new, highly transmissible Omicron variant of COVID-19 weighed on equities, markets R - (87555 5 B 7 Omicron SHRETS S S I 56 B 3 B SRR » Bundesrepub Deutschland 0.5% Feb 2025 2.8%
recovered as reports suggested that the variant is less likely to cause severe illness and ; . i = ® Bundesrepub Deutschland 0% Feb 2030 27%
hospitalisation. However, rising infections in many regions and tightening policies by major BT « 24T » SEMMEVERBRAEIGI - HEFBRTUCE Bundesrepub Deutsohland 0% Aug 2031 539
central banks held back gains. Against this global backdrop, US and European equities BUR » BRI TFHIE - FELLE BT BERMRREREMNE undesrepu eUOSC al ° AUg . °°
outperformed other regional equities. Global fixed income markets generated mixed returns. i - BENETISORENEE - BEREE S LBERR SR US Treasury N/B 2% Feb 2050 2.3%
Marketts witn?ssefd Lr:ter_est ralte I;olatilitg as in\;(esto:s;jigested h_igthert i_nffllatti_on atrrl1d p&oss;?:e%ts ofl FENBEIR » SRR EERE - 7£2021 F 128 - MEBRREE Japan Government CPI Linked Bond 0.1% Mar 2028  2.0%
monetary policy tightening. In December, acknowledging persistent inflation, the ederal B TETEEREOBEEEN S - TR ROMEE R Bundesobligation 0% Oct 2023 1.8%
R metian ovataet roctng e ieract s lersesas ma0os, | oo PUIIESSE M pomp g = - US Treasury N/B 0.25% Apr 2023 1.6%
US Treasury N/B 0.5% Mar 2025 1.5%
Constituent Fund Performance {3 EERIT ' Tencent Holdings BESAIEAX 1.3%
Cumulative Return SRF&EE1%R Annualised Return Sk @%R (p.a. T£E3K) Calendar-year Return TEZ [CI5R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
rEES =@H — = AE  t+& @%aE — = BE & omEg 07 W8 e 200 202
-1.06% -0.06% -1.06% 22.80% 40.78% 94.49% 163.77% -1.06% 7.09% 7.08% 6.88% 7.63% 2342%  -7111% 13.06% 9.78% -1.06%
Cumulative Return EEER Annualised Return (L E1FR (p.a. FFK) Calendar-year Return FEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
rEES =B8R  — = AE T+ EEI= N = aE & @ggg 07 M8 20019 2020 2020
-0.93% -0.31% -0.93% 6.32% 11.86% 31.29% 48.25% -0.93% 417% 4.48% 5.27% 5.64% 927%  -579%  4.28% 7771%  -0.93%

BCT (Pro) E90 Mixed Asset Fund ’
BCTENRSEEEE"’

Investment Objective X EEIZE
* To provide members with capital appreciation over the long term

+ REERHERAETEE

Risk & Return Level EigROmEEA
Medium to High (hE5S

Portfolio Allocation IXEHES D

Cash & Fixed Income Securities IREREREZ

* A portfolio of underlying APIFs invests primarily in global equities with « —(EIERE I EEESEESIESTEREISHE= 1t A: Cash & Others IBEREI? 1.8%
the flexibility to invest in fixed income securities ElE e e B: Term Deposits EHAFR 0.0%
* The constituent fund utilizes both active investment strategy and rule- | RS E R R ERR Y E RIS C: Global Fixed Income Securities IBINEEE% 9.5%
based investment strategy "' . e - =
%3 Equities i%5
B i eSS o
Constituent Fund Information R {3 ESE#} EE): S;;”;/E'T%ng Kong P/ &8 3235
Launch Date 17538 27/10/2008 oy e et
X S e vm F: Other Asia Pacific Eftigz X 10.7%
Unit NAV ST /316 HK$ 2.7390 Unit NAY EITBESE G: North America 1t 18.1%
Fund Size E£&E HK$ 903.6 millions B8 39 . B 9
: ) ) H: Europe BRI 18.2%
Fund Descriptor  Mixed Asset Fund}[ Global ] Equity : around 90% . I Latin America KT T2 0.6%
ESBREL ROEEESURIKIN0%EE > J: Others it A
Fund Expense Ratio 257X 1.51% 220 ‘ o AB ‘
e g A
Investment Manager % & & 170 ! i c
Amundi ER75EEIR 120 ‘
Risk Indicator E\fZEIEIZE 00— :
Annualised Standard Deviation FFE1E#EZE 1442% S Ssssssss5ss55¢s 8 r ;
Risk Class BE#RAI " 5
Market Commentary 35 5 . . SN o8
During the quarter, we have seen the resurgence of the virus cycle, central banks’ SR FEAPRBIER «  RITHSEREUENRIE - IRIE Top 10 PorthIIO I;|o|ﬁd|ﬂngs REESHTAAE
reactions to high inflation figures, and Evergrande’s unavoidable default have led to KETBBHELN » DEMHIRIRARE » BXEE/MER Te_ncent Holdings ”%ﬁm’iﬁi 3.1%
some volatility in the market, but these issues have not caused any major disruption. SHE - FEERENBENSRD  EESNHIERS A“baba GFOEJP Holding Ltd BE—I%EE 2.0%
In the battle between growth and inflation narratives, the mantra that bad news is 053 S iE R A IR EY - 72 IR BEE ¥ Omicron SHEE S Taiwan Semiconductor Mfg GiEE 1.6%
good news for markets continues to prevail. At this point, it is definitely too early to : Erﬁnﬂugﬁm%r%zﬁ?  BEER Pl i% Meituan Dianping =B 255 1.5%
make a judgement on the Omicron variant and its impacts. Investors should be aware e EE; = i:ulba . X%AE,&E' i AIA Group Ltd &FRIRME 1.4%
that the virus cycle will be in focus once again. The new variant may affect the fragile ﬁﬂ%ﬂ?ﬁzﬂ@@ﬁj b - %ﬁiggﬁﬁgjﬁbs ?/Eb}Eﬁﬁ'ﬂ Samsung Electronics Co Ltd 1.3%
parts of the supply chain, further adding to inflationary pressures. Importantly, there AEE3ERD - 5 9137393555’573 c E2HE QEU‘EBEEE Apple Inc 1.1%
is a psychological element in the inflation situation currently offering a self-fulfilling BERSRINERS  TEBHRBIRTEHHIER - Mi7B2022 Microsoft Corp 1.0%
narrative. This is definitely a risk to take note of moving into 2022. FINEBRIVER HKEx &858 0.7%
Constituent Fund Performance X {0 EERIT " Alphabet Inc Class A 0.7r%
Cumulative Return BIEEER Annualised Return FEZR{E IR (p.a. T£3K) Calendar-year Return FEE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rEES =f@RB —5 =hE hiF T B3178 — =fE Tt I #1718
2.32% 0.47% 2.32% 35.86% 51.31% 107.08% 173.90% 2.32% 10.76% 8.64% 7.55% 7.94% 2819% -1312% 16.27%  14.20% 2.32%
Cumulative Return EFEE1%R Annualised Return FEZR{LEIFR (p.a. TEK) Calendar-year Return TEZ [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 o, 2018 2019 2020 2001
rFEES =@R —5 =% T +5 B8 — =% Fal ain #1718
-1.41% -0.03% -1.41% 14.92% 19.58% 40.25% 58.13% -1.41% 9.35% 7.08% 6.49% 6.51% 1128% -1036%  6.15%  19.37%  -1.41%

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

relevant constituent fund approaches to its particular target year. ZFMNEEKIZRRBCTHEIE TN EZHPREEEES | ZSMHESEENRBLREEEFHFEMNEEAIRE

BRGNS -
# May include investments in China / Hong Kong. & &thESNEENE / &8

EHEREINREZNERER

9 as at % 31/12/2021



BCT (Pro) E70 Mixed Asset Fund ”
BETETO RS EEEE"

Investment Objective ZEB1Z

* To provide members with capital appreciation over the long term

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

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

Constituent Fund Information B {3 ES &R

Launch Date 3%1THHA 01/12/2000
Unit NAV B[ EEFE HK$ 2.5532

Fund Size E£EE HK$ 5,896.1 millions 55
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 70%
EEERmit ROEEES[RIKIN70%RE
Fund Expense Ratio 257X 1.51%
Investment Manager 13 & &8
Amundi E75EEIR
Risk Indicator E\fZIEIZE
Annualised Standard Deviation FEE1ZE%E 11.43%
Risk Class ERERAI° 5

Market Commentary M55

During the quarter, we have seen the resurgence of the virus cycle, central banks’
reactions to high inflation figures, and Evergrande’s unavoidable default have led to

o DEETRRPNESILE

» —(BERREESREESESTERENRINRE
IRMEFSRIRTER

o BNERRAEHRERBRERRRKERISM
BRI

VIB

Unit NAV EfTEE#E

310
260
210 -
160 WV
110
0.60 )y [y |

8588538858822 222 =228

SS9 IIIIIIIIIIINY
ZN > MEFRBR  ROTHSBRBIBORE - LIRIE

AEABEMEL - 1IBHMIBBERKE  BRBEME

Risk & Return Level EigREHIEEA
Medium

Portfolio Allocation X E{HES D

Cash & Fixed Income Securities IREREEE
A: Cash & Others B R Efth” 2.7%
B: Term Deposits EEEAZ 0.0%
C: Global Fixed Income Securities IRINEE:E55 28.2%

Equities i3

D: China / Hong Kong BBl / &i& 22.6%
E: Japan HE 9.0%
F: Other Asia Pacific EfthZEK 8.1%
G: North America t2= 14.1%
H: Europe B 14.2%
I': Latin America fiI J 2=l 0.5%
J: Others Eft 0.6%

A+B

J

-~

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

some volatility in the market, but these issues have not caused any major disruption. 18 - AEEEEABENSRD - FEENTISTS Tencent Holdings SRz 2.5%
In the battle between growth and inflation narratives, the mantra that bad news is 13 EETE R R TIHY - 7238 BEE ¥ Omicron T8 S Alibaba Group Holding Ltd fIE2EE 1.6%
good news for markets continues to prevail. At this point, it is definitely too early to &'ﬁ gﬁuﬂjgﬂ%ﬁ’;ﬂE?—;ZﬁE - S EER fi% Meituan Dianping =EZ65F 1.2%
make a judgement on the Omicron variant and its impacts. Investors should be aware o= = I:J-m - RAEAE o ﬁfg o Taiwan Semiconductor Mfg 5158 1.2%
that the virus cycle will be in focus once again. The new variant may affect the fragile  ATRRER ST A 'FjEf E58H US Treasury N/B 1.25% Aug 2031 1.2%
parts of the supply chain, further adding to inflationary pressures. Importantly, there SIBIEIRET - EBH2E - BRIEVER AlA Group Ltd o 1.1%
is a psychological element in the inflation situation currently offering a self-fulfilling ‘|‘§/E/$?§'ZIUE.§  fTEBHEIRTEMIER - B4 2022 Bundesrepub Deutschland 0% Feb 2030 1.1%
narrative. This is definitely a risk to take note of moving into 2022. FINEBRNER Samsung Electronics Co Ltd 1.0%
Apple Inc 0.9%
Constituent Fund Performance X {0 EERIT" Microsoft Corp 0.8%
Cumulative Return SRFEE1%R Annualised Return ZF3E (K [OI%R (p.a. TE3K) Calendar-year Return TEZ [QER
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, 2018 2019 2020 2021
rEES =f@R —F =% k== I EE:n]=) = =5 A5 T+ %176
0.30% 0.09% 0.30% 29.24% 44.88% 78.00% 155.32% 0.30% 8.93% 7.70% 5.94% 4.54% 2454%  -9.99%  13.69%  13.34%  0.30%
Cumulative Return RS E1%R Annualised Return S [O13R (p.a. TE3K) Calendar-year Return TE/Z [CI5R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rEES =f@R —F =% k=S I 53178 = =F A T+ #1378
-1.63% -0.16% -1.63% 11.31% 16.08% 32.02% 81.85% -1.63% 7.23% 5.93% 5.37% 5.23% 9.78%  -811%  5.02%  15.82%  -1.63%

BCT (Pro) E50 Mixed Asset Fund
BCTESO RS EEE T’

Investment Objective IR EEIZE

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

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

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

Constituent Fund Information {3 EE&E#

Launch Date 3%{T7HES 01/12/2000
Unit NAV EEIEESE HK$ 2.3459

Fund Size E&&E HK$ 3,238.7 millions &
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%
ERiaRimin REOEEEE[IRIK]H50%IRE
Fund Expense Ratio E&5ZLEER 1.50%
Investment Manager X & &8
Amundi BSJ5FETE
Risk Indicator BFZIEIZ
Annualised Standard Deviation FEE{Z#E= 8.57%
Risk Class EE#R3 " 4

Market Commentary 35 5
During the quarter, we have seen the resurgence of the virus cycle, central banks’

» BEETRRPBNENBEREEHRA

o —(EERREESREESESTIERENENRE R
IRIEZSRIRITER

o BPESRATDRERBREIRAIZERIM
e

Unit NAV EfIEESE
260

210

S

AEAMBR - RITHSBREBORE » LURIE

Risk & Return Level EigROHEEA
Medium f

Portfolio Allocation &S
Cash & Fixed Income Securities IRERES B
A: Cash & Others B R EH?” 3.6%
B: Term Deposits EEABTR 0.0%
C: Global Fixed Income Securities IRINEREE 47.1%

Equities I¥=
D: China / Hong Kong BPEl / &8 16.0%
E: Japan BA 6.5%
F: Other Asia Pacific Eff1Z5K 5.8%
G: North America Jt3E 10.1%
H: Europe BRil 10.1%
| Latin America HiI J Sl 0.4%
J: Others Eff? 0.4%
| JT‘ ’7A+B
an,
[ C

Top 10 Portfolio Holdings X & &R+ KEE®

reactions to high inflation figures, and Evergrande’s unavoidable default have led to KEOBEREHEY » PDEMNHIRIEAKE » BRESHER US Tr ry N/B 1.25% Aug 2031 2.0%
some volatility in the market, but these issues have not caused any major disruption. B8 - TEEREARENSRD  SEYEHTIEHTE B deasu yb D t h|° 390"/ Feb 2030 1.8"/0
In the battle between growth and inflation narratives, the mantra that bad news is 3EEEEREDATE - EIERSERE Omicron BiEHRS dneesiepLiol eu’f%(; %nn elii& ooy
good news for markets continues to prevail. At this point, it is definitely too early to &/H gﬂ—:nﬁi’uﬁﬁmgrgz\r‘ﬁﬁ QR} o= E gr % Tencent Holdings ”".”ﬂ i 1'80/°
make a judgement on the Omicron variant and its impacts. Investors should be aware [t F = i‘:U' = = X%AE, o i Alibaba Group Holding Ltd BE—IOEEE 1'1°A’
that the virus cycle will be in focus once again. The new variant may affect the fragile ,Hﬁﬂﬂ%’.’ﬁﬂﬁi ’ %ﬁixg*iﬁﬁgjﬁbg BN Japan Government Bond OL/o;JgD 2030 0.9%
parts of the supply chain, further adding to inflationary pressures. Importantly, there B i - E—D EDPEE@D - BEMRE QEU‘E’JEEE Ta"{\/an Se‘m|CQndU>CTO” M:fg =[iE 0.9%
is a psychological element in the inflation situation currently offering a self-fulfilling BERSRINERR  $TEBHRBIRTEHNER - MiB2022 Meituan Dianping EIE55 0.9%
narrative. This is definitely a risk to take note of moving into 2022. FINEBERIREE US Treasury N/B 1.125% Oct 2026 0.8%
Bundesrepub Deutschland 0.5% Feb 2025 0.8%
Constituent Fund Performance B {3 E&KIR " AIA Group Ltd RIBIRER 0.8%
Cumulative Return EiEOIER Annualised Return TEZE{LEIER (p.a. T£XK) Calendar-year Return FEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years - Since Launch o7 2018 2019 2020 2001
IEES =fE@R —F =F A - 8178 = =5 A +&  B%1H
-1.54% -0.23% -1.54% 22.52% 34.08% 53.39% 134.59% -1.54% 7.00% 6.04% 4.37% 4.12% 18.55%  -7.69%  11.09% 12.01% -1.54%
Cumulative Return E5E1%R Annualised Return TEZR{L O (p.a. TE3K) Calendar-year Return FEZ QR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rEES =f@R = =% k=S N 83178 = = A T 8178
-1.74% -0.25% -1.74% 7.77% 11.99% 23.27% 61.92% -1.74% 5.08% 4.53% 4.09% 4.28% 7.35% -5.96% 3.87% 12.22%  -1.74%
10 as at EE 31/12/2021



BCT (Pro) E30 Mixed Asset Fund ’
BCTEO RS EEEE’

Investment Objective XEB1ZE

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

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

¢ The constituent fund ut|||zes both active investment strategy and rule-
based investment strategy '’

Constituent Fund Information {3 EEZE R

Launch Date 321T7HHA 01/12/2000
Unit NAV ([ EEFE HK$ 2.0333

Fund Size EEEE HK$ 2,683.9 millions 55
Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 30%
BRI REOEEEE IRIKIHI80%E

Fund Expense Ratio E&5ZLEER 1.49%
Investment Manager ¥ & #&HE
Amundi E275EIE
Risk Indicator E\fZFIEIE
Annualised Standard Dewatlon FEIZEE 6.05%
Risk Class EE#RB " 4

Market Commentary M55

During the quarter, we have seen the resurgence of the virus cycle, central banks’
reactions to high inflation figures, and Evergrande’s unavoidable default have led to

. JEWXEHHE'J§$1W ERGETBENRREE

E")

— B EESREESES T ERENRRRE R

IRESRIRITER

. gg%ﬁﬁéﬁﬁIﬁ*ﬁﬁ%ﬂlé&%b’:‘ﬁiﬂZﬁﬁ%ﬁlﬂ%ﬁﬁ
mEI“

Unit NAV ETEES(E
260
2.10 .
1.60
110
L T T LI I L E T I I T I T
S S S S S S S S SSSSSSNSETTSY
B R
=N MEEHBR  ROHSBIRBIEHRIE - LIRIE

AEAWEMER - IIBHMIBBRKE  BRBEME

Risk & Return Level AR OIS A
Low to Medium {EZE

Portfolio Allocation ZEHES 3

Cash & Fixed Income Securities IREREREZ
A: Cash & Others IR & Efil1? 4.6%
B: Term Deposits FEHA7FEN 0.0%

C: Global Fixed Income Securities IRINESES 65.9%
Equities %=

D: China /Hong Kong 1 / &i& 9.3%
E: Japan HE 4.0%
F: Other Asia Pacific EffiZaX 3.5%
G: North America 3t 6.1%
H: Europe B 6.1%
I': Latin America #i1 T Zil 0.2%
J:: Others Elftt 0.3%
J A+B
T
F— \H
D
C

Top 10 Portfolio Holdings ¥ & HESA+ K&’

Tt - Fop T o - = : o i o e US Treasury N/B 1.25% Aug 2031 2.8%
some volatility in the market, but these issues have not caused any major disruption. o g f VB B B 7 : :
In the battle between growth and inflation narratives, the mantra that bad news is é?gzgﬁt /ﬁi Sfﬂ;ﬁﬂoﬁﬂjiﬁ ;mbEE i ¥1E%%§ Bundesrepub Deutschland 0% Feb 2030 2.5%

] o 5 q g rn Q}/ﬁ E%Eﬁ/i{ﬁ/mqﬂi EfﬁﬁEFJﬂOmlcron gEﬁﬁi J G t Bond 0.1% J 2030 1.3%
good news for markets continues to prevail. At this point, it is definitely too early to ® EEHYE . BAS NS DEEEEERSE apan Government bona 0.1% Jun 3%
make a judgement on the Omicron variant and its impacts. Investors should be aware ol = == = X%AE/ = e US Treasury N/B 1.125% Oct 2026 1.2%
that the virus cycle will be in focus once again. The new variant may affect the fragile 'H'E;H‘ ’ %ﬁixg*éﬁﬁgjﬁba FEHEEN Bundesrepub Deutschland 0.5% Feb 2025 1.1%
parts of the supply chain, further adding to inflationary pressures. Importantly, there IE38a0n - E—% EDP}EEE@j] cBRHZ EEU‘E’JEEE US Treasury N/B 2.875% Oct 2023 1.1%
is a psychological element in the inflation situation currently offering a self-fulfilling BERSRINERR  $TEBHRBIRTEENER - Mi/2022 Tencent Holdings FEaAITE 1.0%
narrative. This is definitely a risk to take note of moving into 2022. FINEBENVER Asian Development Bank 2.35% Jun 2027 1.0%
i ; US Treasury N/B 0.25% Jun 2024 1.0%
Constituent Fund Performance f{ {3 EEKIR US Treasury N/B 5.25% Feb 2029 0.9%
Cumulative Return ZRFEO1%R Annualised Return ZF3{KOI3R (p.a. TE3K) Calendar-year Return TE/Z [CI5R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rEES =f@RB —5 =fE A +5 B#78 —5 =fE k= I #1378
-3.35% -0.55% -3.35% 15.88% 23.54% 30.64% 103.33% -3.35% 5.03% 4.32% 2.711% 3.42% 12.58%  -5.29% 8.55% 10.45%  -3.35%
Cumulative Return BiEEIER Annualised Return &AL [OIFR (p.a. FEXK) Calendar-year Return FEE TR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2001
rEFEES =@RB —5 =hE k= T+ B#78 —5 =fE Tt T SE:Anl=|
-1.85% -0.33% -1.85% 4.29% 7.91% 14.67% 40.79% -1.85% 2.86% 3.06% 2.70% 3.09% 4.95% -3.79% 2.72% 8.71% -1.85%
BCT Pro FIexi Mixed Asset Fund Risk & Return Level B R D32 A
BCTE T RSEEES Low to Medium {EZn
Investment Objective IR EEIZ Portfolio Allocation X E{H& D
* To provide members with long-term capital preservation while ¢ RFEERERIIRA - MKXIREZEIESEMEE]  Cash & Fixed Income Securities RERTE SRS
the performance target is not related to an index A: Cash & Others RERENM? 4.8%
e The underlying APIF invests primarily in a diversified portfolio * 1‘@Eﬁ’fﬁ}ﬁE%Tﬁggﬁigﬁﬁﬁ’\ﬂﬂ%fﬂ’iﬁ B: Term Deposits EAEFAR " 1.2%
of global equities and fixed-interest securities EERKANC STILIREES C: USD Fixed Income Securities STUESEES  57.7%
Constituent Fund Information B3 ES & D: EUR Fixed Income Securities BRTTE RGeS  2.6%
T E: Other Fixed Income Securities EfIESES  12.7%
Launch Date §%{THHA 01/08/2005 Equities i3
Unit NAV BE(IEESE HK$ 1.8296 . P S
X B . - S ] : IRIREE .0%
Fund Size ES&E HKS 1,389.9 millons 58 149 Unkty BirkzRe SN R 2l
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50%
ESEREL REBERESEI0-50%K5E 7
Fund Expense Ratio 257X 1.36% 150 — —
Investment Manager % & & 130
AllianzGl AP LR E 110 r AB
Risk Indicator E\,W}Efg 0.90 L
Annualised Standard Deviation FEE1ZE%E 2 5.81% SSSEEscsszssss5s 3
Risk Class Efz#RA 4 C

Market Commentary M58

In Q4, stocks initially advanced as optimism over robust corporate earmngs
and dovish signals from major central banks outweighed concerns about rising

EHENZE  HESEEEERNERRBNREBERTEHRI
Sk ABFEARTBHBKR CANER  TBRHREY

Top 10 Portfolio Holdings IX&E{EESH+AKEE®

inflation. In late-November, the positive tone was disrupted by the emergence 7t - 7£11 3T » HiEEERZ Omicron I » BEMEF | Airport Authority HK Var Perp 21%
of the Omicron variant, but cutrent corporate strength and the prospect of s . (EE%EHINRBR 2022 FEAEBE—HIBROE | US Treasury Bill ZCP Feb 2022 1.9%
furtner potential earnings growth in 2022 outweighed the risk lactars over e 7). ERBHEARSNNERDS - REBNESESSER | InuitInc 1.8%
uarter. was a rollercoaster quarter ror global bondas. sovereign bon N 55 2z 2 T . %
ﬁwitially rose. However, gover(am_went bon% yields fell sharply wghen theyrapid ﬁ@%’%éﬁ %%i%;gﬁﬁ&§w§ﬂ% ;gé*ﬁ’%gﬁ CLP Power HK. Finance Ltd Var Perp 1'6°A’
spread of the new COVID-19 variant led to a flight to quality in late-November. e iR A - é‘;ﬁ; E1Lﬁ—F IEOER J3 9 N US Treasury Bill ZCP Jan 2022 1.6%
Bond yields rose once more in December as major central banks pivoted to a [HESIER R - fEE T ERTEQRMIRIVEE » FE5RE Scentre Group Trust Var Sep 2080 1.6%
more hawkish stance. RE12BHBELH - AstraZeneca PLC 1.4%
Lasertec Corp 1.4%
BP Capital Markets PLC Var Perp Dec 2049 1.4%
Constituent Fund Performance R {3 EERIR" Elect Global Inv Ltd Var Perp 1.3%
Cumulative Return S2FS5[@%R Annualised Return FER{LEIER (p.a. £X) Calendar-year Return TFE IR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rEES =fE@R —&F = htF ar B#178 — =GF Tt +5 B3&7H
5.61% 0.93% 5.61% 24.07% 25.61% 43.21% 82.96% 5.61% 7.46% 4.67% 3.66% 3.75% 6.48% -4.93% 8.61% 8.17% 5.61%
Cumulative Return SRI&ECIER Annualised Return S [OI%R (p.a. TEHK) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rEES =fE@R —5 =% At ar EE:n]=) —5 =5 R T+ %38
1.68% 0.31% 1.68% 10.95% 14.87% 22.08% 35.71% 1.68% 7.02% 5.52% 3.90% 3.57% 2.64% -2.95% 2.98% 7.50% 1.68%

11 as at % 31/12/2021



BCT (Pro) Core Accumulation Fund
BCTRZINREEF

Investment Objective IR EEIZ

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

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

Constituent Fund Information {3 EEER!

Launch Date §1THHR 01/04/2017
Unit NAV EE(IEES(E HKS$ 1.4611
Fund Size E£&E HK$ 1,977.6 millions B2
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 65%
HEEEa0mim por=] F[IRIK] =S 65% IR =
Fund Expense Ratio &SRR 0.81%

Investment Manager ¥ & &
Invesco =&
Risk Indicator FEfFEEIZ

Annualised Standard Deviation FEEEE 9.73%
Risk Class E\E#RB " 4

Market Commentary M55

The last quarter of 2021 were yet again driven by the development and the
consequences of the COVID pandemic. Global equities started off on a
positive note as worldwide economic recovery continued. Notwithstanding

o USIRDBUIRETT - RRERHETILE

Risk & Return Level EiR OIS A
Medium

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

: SRE? %
- EEpEEEEEES(RERERRATELEES | 0och & Ohers BERA(D o
REES) TERAR - BERREESR—ERNE 8 TemDepostsEMER - 00%
BEEES C: Global Fixed Income Securities lRIKEEE2s  36.4%
Equities I¥Z
D: China / Hong Kong tPEl / &8 2.1%
- E: Japan B 3.7%
s Unit NAV EfIBESE F: Other Asia Pacific EffiZE K 4.5%
’ G: North America 3t 39.5%
145 H: Europe BRI 10.1%
135 | - Others ELft 0.7%
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115 ! ‘ -
' H
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Top 10 Portfolio Holdings ¥ & HSA+K&ERE"®

persisting supply chain disruptions, labour shortages and high energy prices EHERFHEDE - SBNERINERERSE %%,,:. ngafisaﬂggﬁriﬁg?béﬁg ggﬁi ' 2028 Sg:f
the economic rebound and positive earnings reports provided optimism to the REFENGRS ATHISRE T LS - BRINEE Appl ‘g elap) 2.6°/°
markets. This sentiment was dampened in November as global markets took a . . T pple Inc e
hit due to an outbreak of the new Omicron variant. However, the evidently low 187 Omicron fVIR 3 - ZIMHBZEITE - UBER Microsoft Corp ~ 2-60/"
hospitalisation rates lead markets to believe that the risk of further restrictions [BHETE 11 B2 - AT » (R RIBRERREMHISEEE US Treasury N/B 2% Nov 2026 1.9%
is not likely to materialise and took some pressure off global equities that iz IS R AT AR IR » IS T — b US Treasury N/B 3% Feb 2048 1.9%
picked back up in December. Meanwhile, the continuously rising inflation SRERHERNEABRIATENBRER » B 5 —L& US Treasury N/B 0.625% May 2030 1.5%
levels put the US and the European central banks further under pressure. LIRETHES] » T 12 BLRIEHEF - US Treasury N/B 0.125% Apr 2022 1.5%
) . Amazon.com Inc 1.4%
Constituent Fund Performance f {3 EE3RIR US Treasury N/B 2.75% Feb 2028 1.3%
Cumulative Return RIEDOIER Annualised Return ZEZ1K %R (p.a. FE3K) Calendar-year Return ZFE @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
FEES =EH - =% AF  t+& o¥g8 - = AE  +E& gepe 07 A8 AW a0 2
9.98% 3.86% 9.98% 43.34% n/a- B 46.11% 9.98% 12.75% n/a @A 8.30% 9.06%°  -6.54%  15.82%  12.53% 9.98%
Reference Portfolio 2F X EHHS (Total Return {ROIER)
9.43% 3.96% 9.43% 43.50% n/a- @ 48.36% 9.43% 12.79% n/a- @M 8.66% 9.74%°  -579%  17.03%  12.06%  9.43%
Cumulative Return SRI&ECIER Annualised Return FEZE{k[OI%R (p.a. TEXK) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years - Since Launch o, 2018 2019 2020 2001
rEES =f@R = =% htF - B#178 — =fE A T+ #1765
4.20% 1.19% 4.20% 19.24% n/a- B 25.711% 4.20% 11.77% n/a & 9.49% 4.35%°  -6.13% 5.33% 12.00% 4.20%

BCT (Pro) Age 65 Plus Fund
BCT65 7% 2 E &

Investment Objective X EEIZ

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

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

Constituent Fund Information R {3 EEE#}

Launch Date {7HHA 01/04/2017
Unit NAV BT B E#(E HK$ 1.2190
Fund Size E£EE HK$ 798.1 millions 552

Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25%

EEanmin ROBEEZIRIKIRS 25%KBE
Fund Expense Ratio E&5Z LR 0.79%

Investment Manager 1% & &8
Invesco 2IE

Risk Indicator E\fEIEIE

Annualised Standard Deviation FEEEE 3.79%
Risk Class BR3B! 3

Market Commentary 35 5

The final quarter of the year saw the spread of the Omicron variant, strongly
rising spot inflation and hawkish central banks set the tone for asset price
performance. There were some large moves higher in short-dated government
bond yields in several major markets as central banks turned hawkish in the
face of rising inflation. In the US where annual CPI reached 6.8%, 2 year bond
yields finished the quarter 0.45% higher at 0.7%. The US Federal Reserve
announced a faster tapering of its asset purchase program and its latest
summary of economic projections showed all participants expect rate rises to

o IEROHIRENST  RREREREZIBR
. ?HgﬁﬁE%&é%%(E;@?JQEA%%WE&@Ei
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Unit NAV EIEES(E
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SERE—EFE > FHEERS Omicron {FHE - BIEE
RS EAMURBERNRTAEEBRRRETE 5 & -
HREERTEBRLLANBSR TEAER - &EEX2MH
BOVEHRBNESERXRBRAE LR - T8 TEH
BEYBIEBUEET6. 8% 2EFHRESERRELSERLR
B LR 0.45% £ 0.7% - EMHEERNIRENEEEBEE
B HEFOEBEREIBERET  FTEMmB2REMEst

Risk & Return Level ElgREmEE~
Low to Medium {EZ{0

Portfolio Allocation X E{H& D
Cash & Fixed Income Securities IRERE
A: Cash & Others B R ELH 3.8%
B: Term Deposits FEEA7FER 0.0%
C: Global Fixed Income Securities IRFEKEEES  75.4%
Equities i¥5

BEH

D: China / Hong Kong HHEl / &i& 0.7%
E: Japan BA 1.3%
F: Other Asia Pacific EftZ5K 1.5%
G: North America 163 13.6%
H: Europe ERil 3.5%
| - Others Efth 0.2%

EF>
D7

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

US Treasury N/B 2.375% Aug 2024 7.9%
Norwegian Government Bond 2% Apr 2028 5.8%
US Treasury N/B 2% Nov 2026 4.0%
US Treasury N/B 3% Feb 2048 3.9%
US Treasury N/B 0.625% May 2030 3.2%
US Treasury N/B 0.125% Apr 2022 3.1%

start in 2022 with the median expectation of three hikes over the coming year. SHGTE 2022 FFA16 - FEEADPBIERR—FNE =7 US Treasury N/B 2.75% Feb 2028 2.7%
Canadian Government Bond 2% Jun 2028 2.4%
Australian Government Bond 2.75% Nov 2029 2.4%
Constituent Fund Performance e 51" France Government Bond 1.5% May 2031 21%
Cumulative Return Ri&ETIER Annualised Return Sk [OI%R (p.a. TEHK) Calendar-year Return ZEEZ @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 2017 2018 2019 2020 2021
rEES =fE@R —I =fE A +5 B#178 — =5 a5 +5 B#178
0.72% 0.94% 0.72% 20.28% n/a-NEA 21.90% 0.72% 6.35% n/a & 4.25% 3.00%°  -1.60% 9.00% 9.56% 0.72%
Reference Portfolio 2E1Z&HHE (Total Return #2014 )
0.711% 1.24% 0.71% 19.47% n/aE A 21.96% 0.71% 6.11% n/a @A 4.27% 3.69%°  -1.55% 9.63% 8.21% 0.71%
Cumulative Return EF&5E1%R Annualised Return S OI%R (p.a. TE3HK) Calendar-year Return TEZ [CI5R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
FEES =BR — = AE  t+&  @%aE — = B @ipg 007 08 ame 2020 2028
0.76% 0.24% 0.76% 6.57% n/a-~NEA 11.30% 0.76% 4.33% n/aNEFA 4.51% 140%°  -1.12% 2.59% 5.01% 0.76%
12 as at #Z% 31/12/2021



BCT (Pro) RMB Bond Fund
BCTARMESES

Investment Objective IR EE1E

¢ To provide members with steady growth over the long term

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

Constituent Fund Information {3 EE&E#}

Launch Date 3217HHA 04/03/2013
Unit NAV Efu:ééi%ﬁﬂﬁ HK$ 1.0646
Fund Size E£&EE HK$ 861.0 millions B8
Fund Descriptor Bond Fund [ China ]
EEAREIm ESEE[PE]
Fund Expense Ratio &z R 1.23%
Investment Manager & i&1E
Invesco =&
Risk Indicator EZEIEIE
Annualised Standard Deviation FEEEE 2.86%
Risk Class E\fg#RBl"° 3

Market Commentary M358 5
Strong US economic data and hawkish Fed have ramped up expectations to hike

- BEEREECEREE

- REEREREERIEES (REESD
BT (MILUNRE)EHE) - (BB BILE
RADEA BN TS HIAREEEE
BTAREMEE L E(LEEARIEER
1% GIERRIEN)

Unit NAV E{TEES(E
115
110
105
100 {2
095
W = o

Risk & Return Level AR OIS A
Low to Medium {EZE

Portfolio Allocation X &S D
Cash IiE

A: Cash & Others IR& R Elfth?

B: Term Deposits EHAEFR

Fixed Income Securities E2:5%F

C: RMB Fixed Income Securities A\ RHSESE%5 98.9%

1.1%
0.0%

D: USD Fixed Income Securities =ZTTESES  0.0%
E: HKD Fixed Income Securities BTTES:ES  0.0%
F: Others Eftl 0.0%

Top 10 Portfolio Holdings ¥ &E#HE&H+K&EE*®

rates earlier. Wage pressure accelerated, unemployment rate fell below 4%, a level iggg Ig,—jjmg %%XF? 4% LA'F Hong Kong Mortgage Corp 2.7% Feb 2024 3.7%
previously considered by the Fed as “full employment”. The job data was seen as HIRAN RDRE KTE ﬁ%%ﬂ%%&’ﬁ%ﬁ%%ﬁ%%% Agricultural Development Bank of China 3.4% Nov 2024 3.3%
allowing the Fed to proceed with a faster wind-down of its asset purchases. US el o S e e Sun Hung Kai Prop (Cap) 3.16% Jan 2028 3.2%
CPI picked up to 7% year-on-year in December, nearly the fastest pace in 40 years, “*ﬁﬂ*ﬁ?ﬁfﬁﬁéﬂsé o 12 Hfﬁ,ﬁ%ﬁ%{a?s%@ﬁﬂiﬁ Korea Degve\opmeir)wt(Bar?IZ 2.65% May 2023 2.9%
indicated continued inflationary pressure. The People’s Bank of China announced FRMLRT%  BORA0TRERIR - RTBIREDFHAT | TR Corp Lid 2.9% Mar 2024 2.8%
to gut (ﬁc#uire reserl;/e ;a't:i{o (ERS) by 0|.5% <t>n Delg: 6._d_I?RRT<;]ut vFv{igge brtoaql;blased T - PEARBTR12B6 SR E0.5% - [REEEE KEW 2.7% Mar 2024 2:8%
] Wl e (1) XS Lndi il [ USIgRistom LGUIB s s cut wi lower 5519 » JSIERN 1.2 BRARBIREIAENE - BEBIRIK | Westpac Banking Corp 4.45% Jul 2023 2.7%
gg:gf:lal institutions’ capital costs and to pass through a lower overall financing SRMIBNBE SR - BB RSN - E?”Srtggggfggomnel;?é;ﬁKNf\égofsn oo 3;;4’
Constituent Fund Performance {3 EERIR’ [CEC/SCISISrIabRA002 26
Cumulative Return RFE[E%K Annualised Return (K [OI%R (p.a. TF3K) Calendar-year Return EZ Q3R
Yg&o Date 3 M10nths 1 Yg 8 Ygs 5 Years 10 Years  Since Launch 1 Yg 3 Y?sgs 5 Y%s 1[;Ygs Siéce Launch 2017 2018 2019 2020 2021
e )= = = h %178 — = it Eeam=|
2.20% 0.97% 2.20% 10.13% 16.10% n/a &R 6.46% 2.20% 3.27% 3.03% naNEA  0.71% 5.81% -0.37% 1.43% 6.24% 2.20%
Cumulative Return SEiEEHR Annualised Return 31K [O1%R (p.a. FEK) Calendar-year Return ZFEZ Q%R
YZ?r to Dgle 3 Months 1 Yg 3 Yefaés 5 Years 10 Years  Since Launch 1 Ygr 3 Years 5 Ygs 10+Years Siéce Launch 2017 2018 2019 2020 2021
=S =EB8 = = k== %178 p— =% il 278
0.93% 0.17% 0.93% 5.38% 765%  nfaNEA 8.18% 0.93% 3.57% 2.97%  nfaNEA 1.78% 2.93% -0.85%  -0.05% 4.41% 0.93%

BCT (Pro) Global Bond Fund ”
BCTIRIKBEHEE

Investment Objective IR EEIZ
* To provide members with total investment return over the medium to

» BEERHPERMNBREDR

Risk & Return Level ElgREHIEEA
Low to Medium {EZEP

Portfolio Allocation X E{H& D
Cash IiE

long term ) ) o o —EREREESREESESEEIRERK A Cash & Others RERHAN 5.9%
e A portfqho of_ underlying AP!FS mvests. primarily into |nvestment—gra}de T ~ BURTHAAE ~ 75 B MBI D (R 2 21T B: Term Deposits 252N 0.0%
global fixed income securities (including bonds traded on the China o =T ot e i .
interbank bond market via the Bond Connect) issued by governments, E'ﬂ};ﬁﬁﬂ”%ﬂ( /uuﬁ%fm@i%ézﬁﬁﬁﬁhﬁ Fixed Income Securities EE;;#
governmental agencies, local and public authorities as well as REPERTEESMEEENES) C: China/ Hong Kong tPEl / & 4.1%
corporates .« BESRAIDRERIERELFNZRE D Japan 55 8.2%
¢ The constituent fund utilizes both active investment strategy and rule- ES Tl E: Other Asia Pacific E{figz K 4.3%
based investment strategy " F: North America 3t 34.2%
Constituent Fund Information {3 EEE R G: Europe Bl 34.9%
Launch Date 3%1T7HHA 01/10/2002 Unit NAV EfiEE3(E H: Latin America 1T Z5ill 1.6%
Unit NAV Emﬁé;@{lﬁ HK$ 1.6456 200 I': Others ELf 6.8%
Fund Size E£&E HK$ 1,642.4 millions & 14
Fund Descriptor Bond Fund [/global_] 160 Wai
SR 3RS DR "
Fund Expense Ratio E%8857 % 1.43% 140 H |
Investment Manager &I 120 Cp
Amundl %ﬁ[f@ :)gg L L L L L L L L L L L L L L L L L L L G E
Risk Indicator E&ZIEZ 2822885882222 =228%
Annualised Standard Deviation FEEEE 420% T T T T T T T T T T T T T T T TTETT
Risk Class EEHRA] 3
Market Cgmmentary ﬁi%i"ﬁm . . - Top 10 Portfolio Holdings 1ZEHESM+AEE®
U.S. Treasuries had overall a flattish quarter. Economic Growth levels remained BEME » ZEBEEESTEEANERFT - EEERKE o 5
high but the rates of changes decelerated. December U.S. Manufacturing Index DRBE  BRE HIS o ZEHSE 2 IS8E 10 55)58.4 US Treasury N/B 1.25% Aug 2031 3.9%
was 57.7 points down from November’s 58.3 and October's 58.4. Upward pressure 111 B8Y58.3 » ZE 12 BY57.7 - B BIRFHREVER Bundesrepub Deutschland 0% Feb 2030 3.6%
was broad-based, with energy costs recording the biggest gain and Omicron spread B3 BEER A SRE R AFIE > i Omicron & & EHGE Japan Government Bond 0.1% Jun 2030 1.9%
posing further general upside risk. Fed started to warn of inflation risks and began — SR THIERE Hﬁﬂéﬁ%ﬁﬁ?ﬁ‘%%gmnéﬁ%@ US Treasury N/B 1.125% Oct 2026 1.7%
to look at dialling back their stimulus. In Europe, December Eurozone PMI data B o IE R ; 75 Bundesrepub Deutschland 0.5% Feb 2025 1.6%
showed a further easing of the supply chain crisis as average lead times lengthened BISHEIE o 9
h : = US Treasury N/B 2.875% Oct 2023 1.5%
to the softest extent since February. The ECB left policy unchanged at December 58 . [RZER{E EHssE j‘ Qﬁ = Asian Development Bank 2.35% Jun 2027 1.49%
meeting. It also said it would end its emergency asset purchase program in March but % HFHERAE » ﬂ:[%—_r\;l—_rfaﬁ%géﬁii CEEESTEl 8 US T ,3 B 0.25% J R 2054 1'40;
temporarily increased its Asset Purchase Program to smooth the transition. BIHZNEEBESBIRE » ETISRE - Us Tiggzgx N;B 5j25°/: F:T) 2029 1j3°/:
Constituent Fund Performance {3 EExRIR’ US Treasury N/B 2.25% Nov 2025 1.2%
Cumulative Return RIEEER Annualised Return FFE (K [OI%R (p.a. TF3HK) Calendar-year Return ZEEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2018 2019 2020 2021
rEES =fE@R —F =% Qi ar B#i178 —5 =5 htF T+ #1768
-6.07% -1.04% -6.07% 6.24% 8.94% 3.53% 64.56% -6.07% 2.04% 1.73% 0.35% 2.62% 3.32% -0.75% 4.96% 7.76% -6.07%
Cumulative Return E&@%R Annualised Return FEZR{K[E5R (p.a. TEX) Calendar-year Return EZ 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 o, 2018 2019 2020 2021
rEES =fE@R —5 =% hF +5 B8 —5 =5 k= T+ %178
-2.05% -0.47% -2.05% -0.81% 1.88% 1.07% 13.13% -2.05% -0.56% 0.75% 0.21% 1.26% 0.40% -0.26% 1.01% 3.66% -2.05%
13 as at | E 31/12/2021



BCT (Pro) Hong Kong Dollar Bond Fund
BCTEBILESHEE

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

* The underlying APIF invests in a portfolio consisting
primarily of Hong Kong dollar denominated bonds (Including

government and corporate bonds)
Constituent Fund Information {3 EEEF|

Launch Date 3/7HH 01/10/2009
Unit NAV EE{{[EEFE HK$ 1.2575
Fund Size E&E HK$ 1,275.5 millions &
Fund Descriptor Bond Fund [ Hong Kong ]
ESiERmim ESEE([EE]
Fund Expense Ratio E&5ZtLE 1.07%
Investment Manager % & &
JPMorgan 4R
Risk Indicator EfFISE
Annualised Standard Deviation FEEZ#EZE 2.65%
Risk Class BB 3

Market Commentary 35 5

In Q4, US Treasury yield curve flattened as short-end of the curve
increased more than long-end of the curve over the fear of a weaker future

» BEERHRINEARIBE
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BLIETRE
REENEXF(BERNERERES) BENER

Risk & Return Level AR OIS A
Low to Medium {EZE

Portfolio Allocation X E{HE D
Cash RE

A: Cash & Others IB& R Efth? 3.1%
B: Term Deposits FEERTZA 0.0%
Fixed Income Securities 255
C: Hong Kong &8 61.1%
D: Other Asia Eftasiji| 31.6%
E: Europe Bl 0.0%
F: North America It 0.0%
G: Supranational EEEIB: 0.0%
H: Others Elfth 4.2%
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Top 10 Portfolio Holdings IX&EHSHN+AEE®

growth backdrop, partly due to projected central bank policy normalisation, BEESL)  DEEXHERAEEER  SH2FHE HK Government Bond 2.22% Aug 2024 3.4%
over the quarter the 2-year treasury yields rose by 0.46% to 0.73%, while EE SRS T 0.46% T 0.73% » 1110 B B S 222 HK Government Bond 1.68% Jan 2026 2.3%
the 10-year treasury yields rose by 0.02% to 1.51%. On the monetary Eiﬁutlﬁo 029 £'1 519 °.‘=%¥¥M”EE H&“F%P%ENZ HK Government Bond 2.13% Jul 2030 2.1%
policy front, in December the Fed announced plans to accelerate the - Busiita i ,E : Zﬁ“ i pesRrs IFC Development 2.67% Apr 2030 1.8%
tapering of asset purchases from $15 billion to $30 billion per month, Effifit 20225 1 RIS - *ﬂg%gﬁﬁ BIRVRIREAEA  OMT MTN Pte 2.71% Jul 2026 1.6%
beginning in January. The median member now forecasting three hikes in 3001 BT IIRHIBZEE R 150 87T - IRIBHEESNKE National Australia Bank 2.38% Nov 2022 1.5%
2022. HIChIEFER] » 2022 FFERIGIIR = - HK Government Bond 1.1% Jan 2023 15%
HK Government Bond 1.25% Jun 2027 1.4%
| NWD MTN Ltd 3.8% May 2029 1.3%
Constituent Fund Performance {3 EE&XRIR CK Property Fin 2.25% Aug 2022 1.2%
Cumulative Return RIEEHR Annualised Return (K [OI%R (p.a. TEHK) Calendar-year Return @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2017 2018 2019 2020 2021
rEES =fE@R —5F =5 T B#i178 —5 = k=3 T+ B#178
-1.37% -0.54% -1.37% 7.78% 12.24% 18.14% 25.75% -1.37% 2.53% 2.34% 1.68% 1.89% 3.26% 0.85% 2.97% 6.13%  -1.37%
Cumulative Return R&E1%R Annualised Return FEZ/LEHR (p.a. FX) Calendar-year Return FEEZ QR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2017 2018 2019 2020 2021
rEES =f@R — =5 R s B#178 — =F A +H < B%G$H
-0.45% 0.12% -0.45% 1.56% 4.66% 9.03% 11.26% -0.45% 1.06% 1.84% 1.72% 1.73% 0.05% 1.91% 0.43% 1.42%  -0.45%
. ) A
BCT (Pro) MPF Conservative Fund 1 Risk & Return Level EUIRRH2E
== —a
BCTHIEERTEST Low &
Investment Objective X EEIE Portfolio Allocation ¥ &EH& 2
» To provide members with a rate of return which matches or %ﬁié’%“%*ﬁ%ﬁﬁ‘ﬁ&ﬁf/ﬁmf-ﬁmﬂiﬁ‘ B ) ties I -
exceeds the Hong Kong dollar savings rate to minimise the % » DI AEESHMBEREBERIE Cash & Flxed Income Securities F15: R 12 MIE

exposure of the principal amount invested to market fluctuation
and volatility

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

Constituent Fund Information B {3 EEE#}

Launch Date 21THEA 01/12/2000
Unit NAV B(1[EERE HK$ 1.1511
Fund Size E£&E HK$ 7,595. 3 millions 'E_.%
Fund Descriptor Money Market Fund Hon%Kon%
EHE A i |
Fund Expense Ratio E&5tEE 0.84%
Investment Manager ¥ & &8
Invesco =&
Risk Indicator E&E1E
Annualised Standard Deviation FFEREZE 0.18%
Risk Class EEEHRB 1

Market Commentary M55

Strong US economic data and hawkish Fed have ramped up expectations to
hike rates earlier. Wage pressure accelerated, unemployment rate fell below
4%, a level previously considered by the Fed as “full employment”. The job
data was seen as allowing the Fed to proceed with a faster wind-down of
its asset purchases. US CPI picked up to 7% year-on-year in December,
nearly the fastest pace in 40 years, indicated continued inflationary pressure.

&
o B ERREIRBITIRITEFRRIEIERES

Unit NAV [ EER(E
1.16
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110
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MINEEEEBBIRRNERERES T HIERNEN
FEEA - TERIINR » KEREE4%IUT - 5E2 ML

AISRARNIIFED IR IKTF - BRI AR NET RS
RIEREEERS - XE12 B3 HBEMEERNLEE
FRIMLR7% » BT40FRFIR  RDERBDFES

A: HK Dollar Cash & Others®

BIUREREM? 2.1%
B: HK Dollar Term Deposits
BTTERIENR 80.5%
C: HK Dollar Fixed Income Securities
BITESES 17.4%
C

A+B

Top 10 Portfolio Holdings ¥ & RSN+ AEE"

Term Deposits LI 80.5%
Hong Kong Treasury Bill 0% Feb 2022 2.5%
Hong Kong Treasury Bill Jan 2022 2.3%
Hong Kong Treasury Bill 0% 12 Jan 2022 2.2%

Hong Kong Treasury Bill 0% 26 Jan 2022 2.2%

However, the wide spread of Omicron variant globally since late November £ - A7 > B11 B 8L » Omicron S iEREE IR ﬁgi:gﬁlﬁjg: Eggi 82:22 8;230 K/leab 22%2222 gg:f}
weighed on global economic growth prospect. The Fed dot plot signaling 3 EBSEESSIISERENSAE - ZMEYEEERE 9 S e e X e
hikes in 2022 and the first rate hike could come as early as March. HKD rates e ’?’E‘_ Pl ol e A L=/ Bank of Communications Macau 0% Aug 2022 1.6%
moved in tandem with the US with modest bearish flaftening trend with front- 2022 TS ET3 RIS » M8 — RN E_Ezﬁffwaﬁ China Construction Bank Tokyo 0% May 2022 1.2%
end led the losses. R o BITHIRIRMEEBEES - RANBEKET - AllHEE - China Construction Bank Macau 0.35% Jun 2022 1.0%
Constituent Fund Performance R {3 E&RIR"
Cumulative Return S2FEOIER Annualised Return FEZ{L IR (p.a. T£X) Calendar-year Return TEE BIER
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 o547 2018 2019 2020 2021
F£E2S =8R8 — =% ht T+ B#178 —& =% R T+ 83178
0.00% 0.00% 0.00% 1.90% 2.73% 3.40% 15.11% 0.00% 0.63% 0.54% 0.33% 0.67% 0.05% 0.76% 1.18% 0.72% 0.00%
Cumulative Return BIEEIHR Annualised Return (k013K (p.a. TFEK) Calendar-year Return FEEZ @4
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years ~ Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5, 2018 2019 2020 2021
rEES =f@H —5 = he N B3118 —F =F htF T 2178
0.00% 0.00% 0.00% 0.48% 1.30% 2.12% 5.26% 0.00% 0.33% 0.52% 0.42% 0.48% 0.03% 0.46% 0.56% 0.15% 0.00%

tBCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund is not the same as placing constituent funds on deposit with a bank or deposit taking company and
there is no guarantee that the investment can be redeemed at the subscription value. The MPF Conservative Fund is not subject to the supervision of the Hong Kong Monetary Authority. Fees and charges of MPF Conservative
Fund can be deducted from either (i) the assets of the constituent fund or (ii) members’ account by way of unit deduction. This constituent fund uses method (i) and, therefore, unit prices / NAV / constituent fund performance

quoted have lncorporated the impact of fees and charges. BCT B RTES I NMREBA T2 SEUTE -

WAZEEEHNEEREE - GESRIESHRET (—

BETSHRSRTES U AARSESEIRITNEZTRAT » W
)EBIFEESERE : 5(2)BBIFREIRFDIVEIINE - ABAEERATIIN(—)INE - A5 S

BURRBETURED  MESESRTES
B/ BEFE/ RPESRRERRNBHE -
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h The constituent fund aims at achieving a high long-term return among constituent funds available under BCT (MPF) Pro

HLg_ Choice; its volatility is expected to be high.
= EBCTHEZIENMMNESZD  ZHNESUSKESNRIOERER - BHKERS -
Medium to High The constituent fund aims at achieving a medium to high long-term return among constituent funds available under BCT (MPF)
= 9 Pro Choice; its volatility is expected to be medium to high.
PES EBCTRSZENMSESD » ERHESUBKIEENEHEEADE » BHNEBPES -
Medium The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Pro
Choice; its volatility is expected to be medium. _

e AEBCTHEZENNMNEESD  RANESUSKPENRIDHRRER » HHRERTE -

. The constituent fund has a low to medium expected long-term return among constituent funds available under BCT (MPF) Pro
Low to Medium o i ;

Choice; its volatility is expected to be low to medium.
EES EAESNIER R HORE BCT S BNRHESTREEDIEE » BRREBEED -

ow The constituent fund has a low expected long-term return among constituent funds available under BCT (MPF) Pro Choice; its
volatility is expected to be low.

& ZAPEENERRORAEBCTEEENMNESTRERE - MERKERE

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.
EHERBEZN BEEROREE 98 BCT IRMEBRETBFRIBL—X - MERISSEZHN EEROHRER BIREERIEREHORMRE » BHSZHE -

“BCT” — Bank Consortium Trust Company Limited IBCTiRMERE ) — RESFEBRL
— BCT Financial Limited — IRMERIARA
Allianz Global Investors Asia Pacific Limited (“AllianzGl AP”) ﬁﬂ%ﬁ%ﬁ?ﬁéﬁﬂﬁﬁﬁﬁﬁ(Fiﬂé‘%?ﬁﬁﬁ
Amundi Hong Kong Limited (‘Amundi”) ROEREEEESEBRAS(MRSER))
FIL Investment Management (Hong Kong) Limited (“Fidelity”) EEER(EB)BRATEE))
Invesco Hong Kong Limited (“Invesco”) SIEREESEBRAT(TRIE])
JPMorgan Funds (Asia) Limited (“JPMorgan”) EREE (TN BRA(TERD)
State Street Global Advisors Asia Limited (“SSGA”) EERINGEEEDMNERAT(MESRIKZE))

Allianz @ Amundi gy . . RN JPMorgan swESmE

ASSET MANAGEMENT

Global Investors RAER A% TE P OROAT A Invesco Asset Management GLOBAL ADVISORS.

' Constituent fund performance is calculated on the basis of NAV-to-NAV in HK$ with HIPEERREUBTNEESBHEESB - REFRGIRES
dividend reinvested and is net of the management fees and operating expenses. The B, 20EHGESEEBAREESTH - i’éfﬁﬁﬁ(gééhEﬁiE
1-year, 3-year, 5-year and 10-year performance figures are not available for constituent RBEEDR—F =F - AERTEZBRESE AR HE—
funds with history of less than 1 year, 3 years, 5 years and 10 years, as the case may H =FH - AFHRTFHORDESRIREE - (BREKR :

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

2 Cash & Others refers to cash at call and other operating items such as account 2 B&REMEIEEAIEERE NS EEB (40 FE I ERIE K FET 2
receivables and account payables. BEEEER) -

% Since launch to end of calendar year return. ¢ HRITHEZRFEL -

* It is calculated by comparing the total contributed amount over the specified period * 5B 2ISIEFTHNNRIGESEHRREEFBEMELEY s A%
with the final NAV. The technique is to use a constant amount to purchase constituent ERIETHASERE —ERXZEEERERE—MBES U8
fund units at the prevailing constituent fund price (NAV per unit) on the last trading BRNESEBR(BENEERBE)BABENNDESEN - EI%E
day of every month over the specified period. The total contributed amount refers to SEAIETHNSEENZELE  MEREEFENABIETHN
the sum of the monthly contributions made during the specified period, while the final FREE BRI R ﬁg/\“uff@gj{ﬁunzﬁﬁﬁﬁ s E—EXSZENNBES
NAV is determined by multiplying the total units cumulated in the same period with the BIR(EBEMNEERE) BEBIBEMHSEG2H - (BREKE : iR
constituent fund price (NAV per unit) on the last trading day of such period. The figures MERERAT)

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

Constituent Funds with performance history of less than 3 years since inception to the ° RIBERDR=F(BRTHERRBRSH)OMDESEBYHIF

reporting date of the fund fact sheet is not required to show the annualised standard EiEgEE | -
deviation.

5

6

=)

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

Due to the restructuring of BCT (MPF) Pro Choice with effect from 23 April 2018, the 7 ERBCTHRSZECEHER2018F 482384 W » It ES
structure and investment policies of this constituent fund have been changed since the IS RIRERRME DIHEESEN - BREAFNRECEEBRIZEE
said date. Please refer to the MPF Scheme Brochure for BCT (MPF) Pro Choice for PR EESEBCTREEZHESETEIRBE -

further details of the changed structure and investment policies.

Top 10 portfolio holdings may consist of less than ten holdings. 8 BEHEATABEIREIRTESE -

° Since launch return. ° BRITHOR -

' The risk class is assigned to the constituent fund according to the seven-point risk " g3 EESHEEHRE » DHIREMU T CERESRRBIZRETE » MZEE

classification stated in the table below, which is derived based on the latest fund risk WBIARIEN D EESNRFETRIGIEE — FEEEEREE -
indicator — annualised standard deviation of the constituent fund.

,ﬂDI

7

8

/" Risk Class Fund Risk Indicator — Annualised Standard Deviation EEZEISISIZE — FEIZEE

JE AR B Equal or above 183 Less than D2
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 () R pERBIEEFIE A ESHEEEBRECAEEREESKE
according to the Code on Disclosure for MPF Investment Funds; and (ii) the risk class SFRIVETARTE ¢ (i) BIEARBI RSB B Z VBT -
has not been reviewed or endorsed by the Securities and Futures Commission.
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" The two different investment strategies are provided through investments in the BCT
Pooled Investment Fund Series (“BCT APIF Series”). The BCT APIF Series is an
umbrella unit trust with BCT Financial Limited as sponsor and Bank Consortium Trust
Company Limited as trustee. The BCT APIF Series comprises 11 individual approved
pooled investment funds (“APIFs”) respectively managed by Amundi and Schroder
Investment Management (Hong Kong) Limited (“Schroders”).

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

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

"EMENENRERIBEEBIRENBCT ERIREESRIIRM -
BCTESKREERRYIZ—BAFESHEES  BRBEAER
NREEERBARBRMEEERADEEZTA - BCTESRE
E2RIIB 11 BB REESKREESEN  WHRIBRTSTERR
BREREERE(E8)BRAT(MEREENMER -

HiOHRSGEEUTHREEANERNREREREES > 5F
Aberdeen Asset Managers Limited * FIL Investment Advisors »
FIL Investments International » Franklin Templeton Investment
Management Limited » Invesco Asset Management Limited »
SIEEEEEBR AT JPMorgan Asset Management (UK)
Limited & Schroder Investment Management Limited 08 —&3
ZEERFREEETENRENEA -

HOOHBiREEENREESKREES  STRMEBSNESTE
ERA) . DPGEBEEEBIOMNES (FEBNES)

/ BCT APIF Series BCTEEIREESRI \

Strategy I8

Active Investment Strategy ( “Dynamic APIFs”)
FERERB(ENRERERERES )

Manager #S82
Amundi ERTIEIR ‘

Delegate fXEEA Managed Asset Class ZEEEELER|

¢ European Equity

Aberdeen Asset Managers Limited BBy =
ipg=

FIL Investment Advisors @ G el o) [Rent) =gy

PEREBIRE
) ¢ Global Bond
FIL Investments International EIRE
Franklin Templeton Investment ¢ Global Bond
Management Limited IRINESS

Rule-based Investment Strategy ( “Smart APIFs”)
EFGRAI IR E RIS (MBI EESIRERES 1)

Schroders TFEE

Delegate fXEEA Managed Asset Class EEEELER|

Asian Equity
TOAREE

China and Hong Kong Equity
TEIREBIRE

European Equity

BRINARE
¢ European Equity NIL
. EWAlES EFE
Invesco Asset Management Limited . Globa\ Bond 1E
IRIRES e Japanese Equity
BARRE
¢ Asian Equity
Invesco Hong Kong Limited CEpE
SR EEEBRAT e China and Hong Kong Equity
PEREEBRE
e North American Equity
. : LZERE
JPMorgan Asset Management (UK) e Global Emerging Markets Equity
Limited IRIRHTIEMIZA S
o As~ian Equity « Global Bond
Schroder Investment Management CEVIES ajobal bon
Limited e China and Hong Kong Equity RIS
PERESEBIRE J
o
Amundi d
ASSET MANAGEMENT SChr() ers
FEE AEEE
Clabrdn K sideiity =i RLE)N JEMorgan
;"‘Ez‘g INTERNATIONAL FRANKLIN TEMPLETON Invesco Asset Management
INVESTMENTS

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

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

BRESRAR  BEIKRRTEMFRGREJFZIES| - HEWNFEFME
EXEERERESR  URFHENRDESRERR - F2RBCTHER
EmEREBIREE -

XHNFEN SRR IEFSERE - EPRENBHRERAE
bEmim LB -
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Member Hotline FxSZ4& : 2298 9333 18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong
Employer Hotline {2 =24 : 2298 9388 EBEEKREP183FPEAE 1818
www.bcthk.com

Issued by BCT Financial Limited BRIt RIER /A T8

|
caringcompany

Awarded by The Hong Kong Cour
AT

e

FPFS-MT 12/21



