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Important notes EEIER
* You should consider your own risk tolerance level and financial circumstances before making any investment choices or investing according to the
Default Investment Strategy. When, in your selection of funds or the Default Investment Strategy, you are in doubt as to whether a certain fund or the
Default Investment Strategy is suitable for you (including whether it is consistent with your investment objective), you should seek financial and / or
rofessional advice and choose the investment choice(s most suitable for you taking into account your circumstances. BTNEHEEEEEE _)7, 17
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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 HEQE
EEE, FIE > BTIHEHAR /  IEREAHENZREEESZERRERBRFLERE ) 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 RIBEBEXHNRESMEFLHEERE  IEFHERNEERERSE ue 2R BCTHE
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» BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. BCT 58 & & e % jI 7f_1 EAE 2 TES
* Investment involves risks. Past performance is not indicative of future performance. % &$ R EfE » BE Z FKIRTBEME 2%%1 5}3 KR ES! -
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Constituent funds are categorized by asset type and, when applicable, further by the special features / strategies of each constituent fund. D EEIZEEER
R E— SRR EEURIS (Q0ER ) 248 -

BCT (Pro) China and Hong Kong Equity Fund BCT EF'@IEZ BREES

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) Greater China Equity Fund BCT KPEREESE
BCT (Pro) World Equity Fund BCT ttRIFZ=ES
BCT (Pro) SaveEasy 2040 Fund BCT &% 2040 E&
BCT (Pro) SaveEasy 2035 Fund BCT &5 2035 E&
BCT (Pro) SaveEasy 2030 Fund BCT &% 2030 E&
BCT (Pro) SaveEasy 2025 Fund BCT f#&5 2025 E&
BCT (Pro) SaveEasy 2020 Fund BCT fEE5 2020 EE
BCT (Pro) E90 Mixed Asset Fund BCT EQ BREEEES
BCT (Pro) E70 Mixed Asset Fund BCT E70 BRSEEES
BCT (Pro) E50 Mixed Asset Fund BCT E50 RSB EES
BCT (Pro) E30 Mixed Asset Fund BCTE30 BSEEES
BCT (Pro) Flexi Mixed Asset Fund BCT BERCEEES
BCT (Pro) Core Accumulation Fund BCT MRIEEE
BCT (Pro) Age 65 Plus Fund BCT 65 2EE

% SpmBES

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

These constituent funds are denoted as “Equity Funds — Market Tracking Series” under BCT (MPF) Pro Choice as they solely invest in approved Index
Tracking Collective Investment Scheme (“ITCIS”). BCT (Pro) Hang Seng Index Tracking Fund invests solely in a single ITCIS, and thereby aims to achieve
investment results that closely track the performance of the Hang Seng Index. BCT (Pro) Greater China Equity Fund and BCT (Pro) World Equity Fund are
portfollo management constituent funds investing in ITCISs and these constituent funds themselves are not index-tracking funds. ZERIDEEEIZSCABCT
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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. HENDE SR ABCTA
EETHIMBEIZEEH m:.éégﬁj FZERPES SRS EEEFHFENNESNURENER TR EZTHEREESRIRE 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. BCT3%*5&1%#%&171%&$%2%§5(
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BCT (Pro) China and Hong Kong Equity
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$ 1.4222

Fund Size EE£&E HK$ 10,526.2 millions 55
Fund Descriptor Equity Fund [ China & Hong Kon%]
EEERmin BREEE([PEREE]
Fund Expense Ratio E&5ZtEE 1.48%
Investment Manager & &8
Amundi E75EEIE
Risk Indicator E&E1E1Z
Annualised Standard Deviation FEEEE 18.00%
Risk Class EE#RABI " 6

Market Commentary M55
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Unit NAV ETEESE

0.80 |

Risk & Return Level B R OsRizE A
High &

Portfolio Allocation B & D
Cash R

A: Cash & Others IR R ELf 1.8%
B: Term Deposits EEERTEA 0.0%
Equities ¥ Z
C: Basic Materials EAER! 1.7%
D: Consumer Discretionary JENEEBER 24.4%
E: Consumer Staples =258 5.5%
F: Energy BEIR 1.1%
G: Financials & 21.7%
H: Health Care f2ERFEIE 9.2%
I - Industrials T3 5.4%
J: Real Estate BitE 7.2%
K: Technology RH% 18.4%
L: Telecommunications €5/l 1.0%
M: Utilities 2 F8 2.6%
M ’70 A+B
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Top 10 Portfolio Holdings X & HE&H+KEE®

Chinese equity returns were mildly negative over the quarter. Expectations of policy DERTHEAME - MIREHRROIERERE I LEEF1T L?BCEmgoldinas ﬁﬁmﬁﬁdi MEED E;g:;o
normalisation, together with regulatory uncertainty for certain industries and ongoing EEEHSRRPRMEHEEEGTEIEE  BATIMKEE aba roupﬁo} gt : °°
geopolitical concerns, dampened sentiment somewhat. Meanwhile, Hong Kong was =4k - B 58 » BB IS L BN BT - ooz WA GoupLd ﬁﬁ - 4.5%
relatively strong. Chinese equities market started 2021 very strongly, powered by HE MEREEEREEERELREETHIENSE R Menua;D@Dlﬂg =EEET 4.4%
elevated retail trading and a surge of Southbound buying in the Hong Kong market | 23 2021 ) NERTHESABZIEE - AT » iR HKEx EBZZA . 2.7%
from Mainland investors. However, the last 6 weeks of Q1 had seen a reversal of Eée?éﬁlgﬁi%%'#@ﬂifﬁmﬁﬁﬁﬂmg X j%%@{i%u&ﬁ Ping An Insurance FBIFZ o 2.6%
almost all these gains as a sharp rise in US bond yields and a shift in sentiment zgg;i_ ) ;JI]LWHH"E’:%@}@ i EFET.%%@J'IEIEFEUK WuXi Biologics Cayman Inc Z£B344) 2.4%
among Mainland investors had created greater uncertainty about the liquidity backdrop Eﬂ/ﬁgiﬂﬂﬂ i BB " K 0 HSBC Holdings FEZ4=% 2.1%
for markets. TR ICBC TH#R{T 1.8%
D. Inc EREE 1.7%
Constituent Fund Performance {3 EHRIT' L &
Cumulative Return EiEEIER Annualised Return FEZ{KEIER (p.a. T£3K) Calendar-year Return FEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
rEES =fER = =% k= A B8 = = A T %1378
0.75% 0.75% 41.95% 19.04% 77.89% 64.61% 42.22% 41.95% 5.98% 12.21% 511% 2.69% -044%  43.25% -15.80% 15.77%  20.94%
Cumulative Return 2FEEER Annualised Return &K [E1FR (p.a. FE3K) Calendar-year Return FEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2017 2018 2019 2020
rEES =fER — =% At S 8318 — =5 Rt T 2178
-2.93% -2.93% 13.03% 23.88% 32.97% 53.83% 65.90% 13.03% 14.25% 11.12% 8.16% 7.15% 153%  16.93% -1093% 516%  21.33%

BCT (Pro) Asian Equity Fund ’
BCTEO iR ZEEE 7

S 72
Investment Objective IR EEE
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 R {3 BEEE R

Launch Date 3%17EH] 01/05/2004
Unit NAV ([ EE/FBE HK$ 4.6763

Fund Size EE£&E HK$ 5,076.6 millions 52
Fund Descriptor Equity Fund [ Asia ex-Japan ]
EE& AR RS [ (BEARRN)]
Fund Expense Ratio &Izt 1.58%
Investment Manager ¥ &#&1E
Amundi ER75[EIE
Risk Indicator EEIE1Z
Annualised Standard Deviation FEZEE 18.19%
Risk Class E\fg&RBl " 6

Market Commentary 33585
It was a mixed story in Asia with regional disparities in terms of overall
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Risk & Return Level Bl EiRizE A
Medium to High ES

Portfolio Allocation X EHH& D™
Cash &

A: Cash & Others &R EH?* 1.4%
B: Term Deposits FEEAZFR 0.0%
Equities IRZ
C: China/Hong Kong 1l / & 46.6%
D: Taiwan 518 17.9%
E: Singapore #TI03 2.3%
F: Korea 8 17.3%
G: India EIE 11.7%
H: Others ELft? 2.8%
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Top 10 Portfolio Holdings IXBHESH+KEE®

performance. Among the major developed Asian indices, top of the table BERDMNEZIEE IR BRIFRIEERITRE  HEX Taiwan Semiconductor Mfg &8 8.9%
was Singapore with the STI, whilst in Japan the Topix rose +9.1%. The BEERINEIERBITSING. 1% o EIGSIEBNERIALHER Samsung Electronics Co Ltd 7.8%
Australian AS30 relatively underperformed the other developed countries in ERNEMEREER - DERTES—S%Y% : B 5 Tencent Holdings FEAIZA 7.8%
the region. The Chinese market had a negative quarter while the Hong Kong BT IEMATEIBNREEON  BESKRNAR Alibaba Group Holding Ltd FIEEE 4.2%
HSI appreciated over Q1 despite a negative return in March. In India, the . [IE &SI 50 IS B IT » wﬂéﬁﬂ'ﬂﬁﬁﬁﬁﬂﬁfg}ﬁﬁ AIA Group Ltd &2 3BfREz 3.3%
Nifty 50 ended higher; good performance was also seen in the export-oriented BEETS - SIS ER R e HRIERE - MediaTek Inc. 2.3%
South Korean KOSPI. Best performers were the Taiwanese TWSE, and the = %IEE*DEHFEEE%E—:E@ , HohR I EE S e Novatek Microelectronics Corp 21%
Thai SET. The worst performing markets were the Philippines, Malaysia and B . - Ping An Insurance HIEIFZ 2.0%
Indonesia, with the JCI posting a flattish return. ’ NAVER Corp 1.9%
LG Chem Ltd 1.7%
Constituent Fund Performance {3 EERIR"
Cumulative Return SRIEEIFR Annualised Return ZEZ& 4K, [O1%R (p.a. T3 ) Calendar-year Return FEZ[OI%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 @R & =& h#& +& 88 - =% @#E +& @wxpg 06 W7 018 2019 2020
4.47% 4.47% 61.57% 26.71% 81.99% 91.23% 367.63% 61.57% 8.21% 12.72% 6.70% 9.54% 3.35%  39.39% -1290% 13.75%  23.07%
Cumulative Return SEAEEHR Annualised Return ZEZ&{k[OI%R (p.a. TF3HK) Calendar-year Return FEEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o4 2017 2018 2019 2020
rEES =fER = =F k== A 83178 = =5 At T+ 85178
-0.65% -0.65% 21.24% 31.50% 40.09% 62.95% 115.88% 21.24% 18.09% 13.07% 9.18% 8.23% 059%  13.28%  -9.42%  535%  27.07%
2 as at #|E 31/03/2021



BCT (Pro) European Equity Fund ’
BCTER M IR = E E 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)

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

Constituent Fund Information {3 EEZE R

Launch Date {7HHA 01/01/2008
Unit NAV B[ EES(E HK$ 1.3603
Fund Size E&&E HK$ 720.5 millions 558
Fund Descriptor Equity Fund [ Europe |
EHEEAEIm BEEE( In_Tu%J il
Fund Expense Ratio E&BZHL R 1.58%
Investment Manager & & &8
Amundi ERJ5[EIE
Risk Indicator B[ZIEZ
Annualised Standard Deviation FEEEE 20.72%
Risk Class Efg&#RBI"° 6

Market Commentary Mii5:F:
Macro data was generally positive with confidence in recovery post-vaccination
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Risk & Return Level B ROREEA
High &

Portfolio Allocation X E{HE D

Cash IRE
A: Cash & Others & R Ef1° 3.5%
B: Term Deposits EEAE 0.0%
Equities %=
C: Finland 2% 2.4%
D: France ;A8 18.6%
E: Germany fZE] 13.7%
F: ltaly BEAF] 3.5%
G: Netherlands 758 9.3%
H: Spain FEEF 31%
| - Switzerland ¥ 1= 9.2%
J:: United Kingdom &[0 21.3%
K: Others Elftf 15.4%
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Top 10 Portfolio Holdings IX&EHSH+AEE®

boosting economic confidence in Q1 and particularly in March as the Eurozone ZEER RIREFNEBEEL  EEEREIBBLAR ASML Holding NV 2.9%
manufacturing sector expanded at a record rate with both consumers and R IABTERISEMUAICRIRERER - HES Roche Holding AG-Genusschein 2.7%
businesses expressing stronger optimism about ongoing recovery. The BRI STBERYLERERER - LEBREVIMS Nestle SA 2'42/"
majority of the equity indices that we track posted positive returns, with the AR EERE » BB AER DS ?E:%(ﬁHIEIE grUd$,”§2| PLC 1;0?
MSCI Europe up +7.6% for the quarter, thanks to the cyclical and value iR » MSCIBUMIE RS NIRF7.6% > MSCI BRI S KL R H?irr]fr)ul)ver Rueck SE 1l6‘£
features of European markets. The MSCI EMU and the Euro Stoxx 50 B BRER STOXX 505 BIFKIRAT - EP\]EEiEﬁEUiE Novo Nordisk A/S 15%
outperformed with returns of +8.7% and +10.7% respectively for Q1. F+8.7% 5 10.7% ° Prosus NV 1.5%
Total SE 1.4%
Constituent Fund Performance B {3 EERIR' London Stock Exchange Group 1.4%
Cumulative Return SRIEDIER Annualised Return 34k 01K (p.a. T£3K) Calendar-year Return FEEZEZR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
rEES =f@8 —F = R ar 8318 —F =% a5 +5 2179
4.05% 4.05% 40.69% 1.91% 28.32% 55.66% 36.03% 40.69% 0.63% 511% 4.52% 2.35% -0.70%  18.77% -15.48% 17.05%  -1.85%
Cumulative Return SRS 01%R Annualised Return ZE3{kKO1%R (p.a. T£3K) Calendar-year Return TEZ [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2017 2018 2019 2020
AEES =fEAR —F =% hF T+ 8318 —5F =5 A +5 EE:An]=]
2.97% 2.97% 16.51% 11.69% 12.92% 24.52% 37.63% 16.51% 7.46% 4.85% 4.28% 4.62% 7.62% 6.94%  -13.09%  6.93% 16.33%

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 #17HEHA 01/10/2002
Unit NAV BT E$E HK$ 3.7021
Fund Size EE£&E HK$ 4,050.6 millions B8
Fund Descriptor Equity Fund [ Global ]
HE A EEEIRIK]
Fund Expense Ratio E&5ZtEE 1.49%
Investment Manager & &%
Amundi ER75[EIE
Risk Indicator E\f&ZIE1Z
Annualised Standard Deviation FEEEE 18.09%
Risk Class BBl "° 6

Market Commentary M55
Q1 marked a very strong performance at the global equity markets. The MSCI World
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Unit NAV BB ES(E
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Risk & Return Level iR OiRi2E A
Medium to High (hE5S

Portfolio Allocation X &E{HE D
Cash &

A: Cash & Others B R Efth* 1.2%
B: Term Deposits EEAEF 0.0%
Equities f¥=
C: China/Hong Kong BBl / &i& 6.1%
D: Japan A 8.7%
E: Other Asia Pacific E{fiZa X 7.1%
F: North America 1t 53.4%
G: Europe BRI 22.1%
H: Latin America i T =) 0.6%
| - Others Eftf 0.8%
| 1 A+B
E

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

Equity experienced a +4.9% advance. From a geographic perspective, in a major | EFH4.9% o (MRS » BUNISEERE j;ﬂmg E,Eg Apple Inc 2.8%
reversal from 2020, European indices saw the largest advances, the US lagged SEE0020 EHES : ZEEEE% » BEIAY 8 Microsoft Corp 2.6%
behind, albeit rising to fresh highs in March, while Emerging Market (EM) indices were SIS A S EE - %ﬁfﬂifﬁbﬁ—ﬂjimﬁ,ﬁfﬁ;_,ﬁﬁll& Amazon.com Inc 1.9%
even further back. Growth premium in favour of the EMs is getting thinner and global Alphabet Inc Class A 1.8%
financial conditions are getting tighter, mainly through rising US yields, and this has > ERE};%TQHK’RN’%EW; IE&MK%%{E%WE Tencent Holdings BT 1.1%
revamped the case of EM fragility. The MSCI EM ended higher as there was the first REF SHEMBRSNEESEIR - [BEPCRESRE Taiwan Semiconductor Mfg = 1.1%
decisive change in the policy mix and related market expectations, and some EM M TEHEAKRES » I B OFEHBEEREEZMH Samsung Electronics Co Ltd 1.1%
countries needed to start removing the extraordinary accommodative policy. TREEEIS IR ERZBER » MSCIFTEMISIEEBEIN - Facebook Inc 1.0%
Tesla Inc 0.7%
Constituent Fund Performance X {3 E&XKIR' AL lafiling (Y L
Cumulative Return Ei&OER Annualised Return FEZE{KEIFR (p.a. TE3K) Calendar-year Return TEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o546 2017 2018 2019 2020
AEFEES =fE@AR —F =% A A 85178 —F =% A - 2178
5.10% 5.10% 52.76% 26.92% 60.86% 95.57% 270.21% 52.76% 8.27% 9.97% 6.94% 7.33% 751%  16.55% -13.33% 21.13%  12.48%
Cumulative Return E&5E1%R Annualised Return FEZ{L O (p.a. FEX) Calendar-year Return EZ Q3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o540 2017 2018 2019 2020
TEES =fER —&F =5 hF s 8178 —& =% k== T 83178
2.78% 2.78% 17.64% 25.28% 30.93% 51.711% 88.05% 17.64% 14.98% 10.54% 7.91% 6.27% 9.02% 6.32%  -10.98%  8.08% 19.64%

3 as at &% 31/03/2021



BCT (Pro) Hang Seng Index Tracking Fund *

BCTIEIEEFE"

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$ 1.7156
Fund Size E&&E HK$ 3,105. 5[m|II|ons _E_.%]
Fund Descriptor Equit Fund Hol
P P
Fund Expense Ratio &7 0.85%
Investment Manager ¥ & &8
SSGA BERINEE
Risk Indicator EFEISZ
Annualised Standard Deviation FFEREZE 17.45%
Risk Class Efz#RBI " 6

Market Commentary M55

Hang Seng Index posted a total return of +3.9% (in HK dollar terms) during
January. Communication Services, Consumer Discretionary and Energy
were the best performers. While IT, Real Estate and Utilities were the worst
performers. HSI posted a total return of +2.5% (in HK dollar terms) during
February. Energy, Real Estate and Financials were the best performers. While
IT, Health Care and Consumer Staples were the worst performers. It posted a
total return of -1.8% (in HK dollar terms) during March. Industrials, Utilities and
Financials were the best performers. While Communication Services, Energy
and Consumer Discretionary were the worst performers.
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Risk & Return Level EigREHIEEA

High &

Portfolio Allocation X E{HES D

Cash RE
A: Cash & Others R R Ef1°
B: Term Deposits FEHRE
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HERRpRATE B ERPEEnRRr A | e B
HIEEMER) - BUSTEBBEHIBEERNR | D Energy 4258
IRMEBIZEMR E: Properties and Construction HEEEE
F: Telecommunications @u% .
G: Information Technology &3
200 Unit NAV SITEESE H: Utilities AFISS%E
: I - Consumer Discretionary 25 HE 5
1.80 J: Consumer Staples LENER
160 A K: Conglomerates #R& 1%
: L: Industrials T3
1.40 M: Healthcare BE/E{RIE
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FFE D

B [EEIERIROmMER +3.9% (LUBTTETE) - DUTHER
BARE  FURHERNERRR&ZEE M
BHARE %ﬂﬂéﬂ]ﬂ?ﬁ%%ﬁﬂfﬁ@ 28>

RKE

R +2.5% (LUBTTEtE) ©
RERY - MEARZ

ERNERTERRRE
BRAIRRERE -

1U¥ E*[IIM\WEEE EJZ‘%EEE-
39 - EfOREIL3 AR -1.8% (LIBTTE
@ ARES

igismm Tencent Holdings FEEAIRA%
\ EHMENSRITER AlA Group Ltd IR

HSBC Holdings (E21p%

CCB E&iR(T

Meituan Dianping =65

Alibaba Group Holding Ltd fIEEE
Ping An Insurance BB

5) I
ab/l?*[lilidé\ﬁ-ﬁﬁ

HKEx BB ST
Xiaomi Corp /K EE
Constituent Fund Performance R {3E ERIR' ICBC T&R{T
Cumulative Return E1&[E1%R Annualised Return SEZR{K O (p.a. TE3K) Calendar-year Return T2 [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 546 2017 2018 2019
rEES = —F =F hF == =F hTF G =t =
4.41% 4.41% 22.63% 1.76% 54.88% 53.62% 71.56% 22.63% 0.58% 9.14% 4.39% 4.80% 2.88%  39.35% -10.91% 12.14%
Hang Seng Index 1B41581 (Total Return #2OIFR)
4.55% 4.55% 23.93% 4.46% 63.08% 72.43% 100.73% 23.93% 1.47% 10.28% 5.60% 6.24% 430%  41.29% -10.54%  13.04%
Cumulative Return E2FEOR Annualised Return ZEZE 1R (p.a. F£3K) Calendar-year Return S @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 546 2017 2018 2019
rEFEES = —% =% AFE = E = = AT +%5  B%i718
-0.48% -0.48% 11.57% 9.20% 15.58% 35.00% 39.22% 11.57% 5.96% 5.76% 5.79% 5.52% 361%  1490%  -852%  3.54%

BCT (Pro) Greater China Equity Fund®
BCTAKPERKREEE"

Investment Objective I EBEIZE
* To provide members with capital appreciation over the long term
¢ The underlying Index Tracking Collective Investment Schemes (ITCISs)

REERERNERILE

-0.5%
0.0%

41.4%
2.6%
8.5%
2.9%

23.2%
3.2%
8.4%
2.2%
1.9%
1.3%
4.9%

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

9.7%
9.5%
8.0%
6.0%
5.0%
5.0%
4.7%
4.7%
3.6%
3.5%

2020
-1.53%

-0.29%

2020
10.47%

Risk & Return Level Bl RORE A

High &

Portfolio Allocation IXEHES D
Cash RE

. ﬁﬁﬁ%ﬁﬁﬁa%liﬁm&é TiJ}H&ﬁB"KqﬂﬁmeEzm . ST E 2 o
will invest in and be exposed to the Greater China region comprising of M5 LEE O CBARRKRBE)  F g: ?aSh g Othgrs Ei:rggsﬂﬂﬂ O'Gf
stocks listed in Hong Kong, Taiwan, Shanghai (A Shares and B Shares), (AHRHBHR)&%J’TUDD&EJ:FEE'JBRT » WS BRAREE AlermIPepesISHER 5 0oz
Shenzhen (A Shares and B Shares) and Singapore. _ Equities i&%

* Invest in two or more approved ITCISs that track the relevant equity « IRERMIESNL ERGERAGIERERIZEEBILUER | ¢ China & 55.2%
market indices TERARRTHAVISEN D: Hong Kong &its 23.4%
Constituent Fund Information {3 EE&# o E: Taiwan 5i% 20.8%
Launch Date £%/T7EHR 28/06/2012 - Unit NAV ETEZSE F- Others Eiftt 0.0%
Unit NAV (& E S B HK$2.0331
Fund Size E£EE HKS$ 1,738.2 millions 5& 2 r A
Fund Descrlptor Equity Fund [ Greater China] 10
S GEES (ATE] 19
Fund Expense Ratio E&5ZLEER 1.15%" 140
Investment Manager X ETIE 1.20 ¢
SSGA BEEIEE et A 2
Risk Indicator RIS Sszzszzegeerrezszgg
Annuallsedj§ktandard Deviation TFEAZHEZ 17.48% SrererTerererTeTe T er
Risk Class Rg#71 6 Top 10 Portfolio Holdings & ESHR+AEE®
Market Commentary miZaF 5 Tencent Holdings f&IEM 10.0%
. . LNFETF 0
The FTSE China was up +7.2% (in US dollar terms) in January. Communication DRSS Lk 7.2% (BIETTEE L,( TERIR Lﬁlbwa%n SGe:nlcor'I'dLllgltr?r l\l_/ltfg BEE'SSE ggé)
Services, Consumer Discretionary and Industrials were the best performers. Real ZﬁEDD%[II%iEiEE— » MR a aroup E% g;_\ . o°
Estate, IT and Financials were at the bottom. The FTSE China was down -0.8% HE «  BAREHNEE o ) = H%EP@?Z%(—F AIA Group Ltd 72351 - 4'506
(in US dollar terms) in February. Materials, Energy and Real Estate were the best % 0.8% (J/J\iﬂzu‘f%) EM;H ,J?*m%ﬂggg%i%iﬁg Meituan Dianping SEEIR55T 3.5%
performers. IT, Consumer Staples and Consumer Discretionary were at the bottom. £ MBIARNE ~ LE ﬁﬁnnﬂ]?ﬁ’ﬂ\% HEBRAIRE - Ef( CCB Z8%3R1T 2.6%
In March, the index was down -6.5% (in US dollar terms). Utilities, Financials and ISR 3B TH 6.5% (MZETTETE) - NASE « SRflaE HKEx BB ZPT 2.3%
Energy were the best performers. IT, Communication Services and Consumer ﬁﬂ%i@ﬁﬁrﬁﬁ MmEFARIE ~ Lnﬂgﬁ%*ﬂ;gwﬁ,ﬁg Ping An Insurance FEITFZ 2.2%
Discretionary were at the bottom. SBEIFIRSRT - ICBC T&iRT 1.7%
Constituent Fund Performance B {3 EERIR" HSBC Holdings EEERIZI L
Cumulative Return EIEEER Annualised Return 34k, 013K (p.a. T£3K) Calendar-year Return FEEZEZR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o540 2017 2018 2019 2020
AEFEES =fE@R = = A +5 %178 = =% Tt +5 B#7H
5.09% 5.09% 43.73% 22.34% 85.40%  n/a-NEFA  103.31% 43.73% 6.95% 13.14%  n/aEH 8.43% 4.32% 3729% -1017% 15.41%  15.23%
Cumulative Return iEEER Annualised Return &K [E1FR (p.a. BF3K) 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  Sincg Launch 546 2017 2018 2019 2020
AFEES =fEAR —F = bl T+ SE:nl=| = = il +5 B3#78
-1.30% -1.30% 15.26% 25.91% 3591% nfaRNEA  54.94% 15.26% 15.30% 11.94%  nja™ER 9.40% 411% 13.12%  -8.26% 7.66% 18.14%

A These constituent funds are denoted as “Equity Funds — Market Tracking Senes 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
C

thereby alms lo ach\eve |nvestment results (ha(
HE 2 E T 15:SHERDI - DAVEES
%Se&éu‘ri Eﬂlxé?ﬂ EERNES » M8 ’rﬁfﬁg%igjﬁﬁ}sﬁL Bt

sely track the performanct

<

Hang Seng Index. BCT (Pro)
S &QEAE Ljﬂjiﬂﬁls%ﬂ%?&éu’ri(rigﬁ}sgﬂiﬂ‘f‘ﬁﬁiﬂj) BCTIBEEZEIRE

Greater China Equity Fund is portfolio mana

ement constituent fund investing in ITCISs and this constituent fund itself is not index-tracking fund. EERAES’

Sl STEEBRUIEHISHIEHRRMERIREMR - BCT APERRERBIE

RE—SRASISENERRIN SR

as at &% 31/03/2021

The constituent fund's management fees (as defined in the MPF Scheme: Brochure) and expenses for this constituent fund have been partially waived during 2013. Such wavier, being not a product feature of the constituent fund, only applied up to the end of 2013; and such application does not imply that
similar waiver will be applied in the future. 122013 FA » ARUSESIZHAEEE(ERREERIBIRAB) REAZDERE - IERDIFARNESIE - MREME 2013 FFE » WIRMURIGREHHBLES -



BCT (Pro) World Equity Fund*
BCTHAREKREEE"

Investment Objective ¥ EHEIZ

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

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

Constituent Fund Information {3 EE& R}

Launch Date $17HHA 28/06/2012
Unit NAV ([ EESE HK$ 2.2337
Fund Size E£EE HK$ 1,791.2 millions &
Fund Descriptor Equity Fund [ Global ]
HE R BEEE( 1&ﬂi]
Fund Expense Ratio 253z E 0.98%"
Investment Manager & &%
SSGA BEIRINEE
Risk Indicator E\f&ZIE1Z
Annualised Standard Deviation FEZEE 16.97%
Risk Class Eg&HRAl 6

Market Commentary Mii5:F:
Economic recovery gathered pace in Q1 on the back of widespread

- HFERNIEHERRESBIRERE
M~ KEN R BB AR B IR

o RERERNEHSERRESENESIE
HiAERAAR THHVIEER

pUN

Unit NAV E(EESE

SRR EERE WY BB RSED

BX

Risk & Return Level B R OsRizE A
Medium to High &5

Portfolio Allocation B #H& 2

Cash IRE

A: Cash & Others B R Efth” 0.7%
B: Term Deposits EEAEFR 0.0%
Equities IR

C: Hong Kong &i& 5.2%
D: Japan A 7.9%
E: Other Asia Pacific (including China) ElfiEE A (BiEHE)  9.7%
F: North America 3t32 50.7%
G: Europe Bl 25.8%
H: Others ELff MB 0.0%

—]
C o
4 E

Top 10 Portfolio Holdings X EHESH+KEE"®

Apple | 2.9%
vaccination, renewed fiscal stimulus and continued monetary policy support. EMPRZ R E—FEBEES IR - BERSH M?cegsgnc(:orp 2.7%
Although manufacturing continued to expand strongly across regions, EREXRIEEDETR  CRBERRIREZRINE Amazon.com Inc 2.0%
services growth improved only in the US and the UK and lagged in the rest BBEFHE » BUIEMTERARIERE - FIEEHT Facebook Inc 1.1%
of Europe. Emergence of new COVID-19 variants and a pickup in inflation REN IR R S EGERN A B DEHAERTIA - D Alphabet Inc Class A 0.9%
caused by cost pressures across supply chains remained key risks to growth REEBRHINETERAE - E—FABEEREBEL Alphabet Inc Class C 0.9%
momentum. Risky assets continued to rally in Q1 with cyclical and value i BERNBEAEERNGHISRANTE  BEE Tesla Inc N 0.8%
assets outperforming growth sectors that saw outsized returns in 2020. 2020 FEEITEXOHR - QIA ?r%lj;p Ltd A FBIRER 88";0
estle 7%
Constituent Fund Performance {3 E&XRIR" Berkshire Hathaway Inc e
Cumulative Return EiEEER Annualised Return TRk [EI5R (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 o540 2017 2018 2019 2020
rEES =R —& == k== I SE:An]=| — =fE hi T+ B#%178
5.25% 5.25% 47.92% 32.14% 71.49% nfa B 123.37% 47.92% 9.73% 11.39%  n/aNEH 9.60% 7.03% 22.32%  -9.60%  23.52%  10.94%
Cumulative Return Z2F&E%R Annualised Return TE3R{k[OI5R (p.a. TF3XK) Calendar-year Return TEZ 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 o540 2017 2018 2019 2020
rEES =fE@R — =fE R +&#  B#58 — =fE k3 T+ B#%178
3.21% 3.21% 16.20% 24.58% 3431% naRNERE  55.47% 16.20% 14.62% 11.50%  n/aNEMR 9.47% 5.61% 8.83% -9.27% 7.84% 17.14%
.
BCT (Pro) SaveEasy 2040 Fund Risk & Retum Level EROIRZEA
BCTEES 2200 E % ° Medium to High (hE5S
Investment Objective X EEIZ Portfolio Allocation ¥ &EH{H& D
e Provide long-term capital growth for members planning to « BREREEPREELEUSRELEE2040F  cash & Fixed | Securities RERESDE
dispose of their investments in year 2040 (i.e. at the expected FREBEETHNNEE (RS EEE65mRIVE :.sCash'g‘%thgf:;'ﬁ‘;gg@!“ . B 0.6%
retirement age of 65) ) ) ) RTEER) B: Term Deposits EEAEER 0.0%
* The underlying APIF invests in a wide range of investments « iEEIRIHEESIZEESIZER— RO IVE S S
(equJ(ljtles bonds and cash) covering markets throughout the  FE3ER| (IR = « BRERES) R EHSEK C: Global Fixed Income Securities SRINESES  0.6%
wor =} FF

Constituent Fund Information B {3 ES &R
Launch Date ’%HEIHH
Unit NAV & ééﬁéﬁﬁ HK$ 3.0883
Fund Size

HK$ 1,732.2 millions 55

Fund Descriptor E&3ERIH M
Mixed Asset Fund | Global ] Equity : Initially around 100%
with greater exposure to bonds and cash as the target year

27/10/2008

Of 2040 g
ey éiaﬁ]i%ﬂﬂ%’f’] 100% 19  FATESE SR
2040 FERX ISR 2GS RIFE TR
Fund Expense Ratio E&f b= 1.48%
Investment Manager 1% & &8
Fidelity E5E
Risk Indicator E\fZIE1E
Annualised Standard Deviation FER%EZE 15.57%
Risk Class BB " 6

Market Commentary M58

3.30
2.80
2.30
1.80
1.30
0.80

Unit NAV EfTEESE

10/08

10/09 -
1010 -
1011 -
1012 -
1013 -
10114 -
1015 -
10/16 |
1017 -
1018 |
1019 -
10/20 |-

Equities &2

D: China / Hong Kong BBl / &8 31.5%
E: Japan HE 13.2%
F: Other Asia Pacific Eftigs K * 13.1%
G: North America Jt2= 20.7%
H: Europe BT 20.3%

Top 10 Portfolio Holdings ¥ &HSA+ K&’

Tencent Holdings BT 3.6%
Global equities performed positively in Q1, as progress on the rollout of COVID-19 IR RSEEERISER MRS ESEEISEE Alibaba Group Holding Ltd fEEE 3.1%
vaccines globally fueled optimism towards ongoing economic recovery. The passage BHULLERISE ISR - tEHEEe A AIA Group Ltd &2 3B{REE 21%
of a massive fiscal stimulus package in the US, improving economic data and better- SBIERRIETSE » 1] EERSEER O R RIS Ping An Insurance hEIEL 1.9%
than-expected corporate earnings in developed markets further supported markets. E’*UEI{“%EEE X :E_ij%ﬁih%m%iﬁ A ﬁﬁ% ) RS Meituan Dianping =B 255 1.5%
Yet, a rise in government bond yields amid higher inflation expectations, US-China e e e D2 Y e N ICBC T&iR(T 1.4%
tensions, and signs of a resurgence in COVID-19 cases in several economies led to 'E-Hﬂ;“mﬂ'%yﬂ’g@%*‘itﬂ ’ qﬂ%m@@ 4 ‘sﬁgﬁ ! M&UE Microsoft Cor 1'30/
some market volatility. Against this global backdrop, all key regional equity markets IDHIEERNEBLIRREMS: - MiBERRRKE - IR Alohabet | (%I A 1'10/"
ended higher. From the sector perspective, Energy, Financials and Industrials were IXNSBT » FTETEMERTmA - {REITHERIR » B8R P ai:g”f%)%ss 0o
among the leading performers. Global bond markets posted mixed returns. SR T BT o IBIMEMLERGB KR 'Ih';vl?/:naéerfﬁéiconductor Mig N S 184’
[=EISE-) U7
Constituent Fund Performance B3 EEKIR"
umulative Return 2_1E10135 nnualised Return =38 F(p.a. =X alendar-year neturn = B
Cumulative Return SRFSE1%R Annualised Return 34k, 01K (p.a. T£3K) Calend Return FFEE DR
Ygr to Date 3 Months 1 Year 3 Years 5 Years 10+Years Since Launch 1 Year 3 Years 5 Years 104;(ears Since Launch 2016 2017 2018 2019 2020
FES =EAR —F =F he =5 %178 —F =% htF F EE:n]=)
2.63% 2.63% 44.25% 24.61% 68.38% 88.10% 208.83% 44.25% 7.61% 10.98% 6.52% 9.49% 0.84% 30.04% -1317% 21.37%  14.86%
Cumulative Return SRIEDIER Annualised Return 3k 01K (p.a. T£3K) Calendar-year Return FEEEIFR
Y%aéé%)gt\e 3 M{g}t%s 1 Year 3 Yags 5 Years 10_'1(%5 SiécéekLau‘nE?h 1 Year SY%'a_Es 5 Ygs 1(126 SincgekLaunEclh 2016 2017 2018 2019 2020
= | = = = bl ST = = Fal 21T
0.42% 0.42% 14.42% 23.86% 32.52% 55.99% 73.02% 14.42% 14.24% 11.00% 8.41% 8.17% 2.54% 11.88% -10.90%  7.78% 19.07%

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

HEEEEMNES » MEMNEEF S HEEBHE:

lex Tracking Collective Investment Scheme (“ITCIS”).

BCT (Pro) World Equity Fund is portfolio management constituent fund \nvestlng in
ITCISs and this constituent fund itself is not index-lracking fund. EZRUAERBIZRABCTREIETHMREES - MBEHRY ) RRERZMAESBIREIER jﬂﬂigﬁ}sﬁiﬁshﬁnfﬁ(rigﬁisﬁiﬁs&ﬁnfﬁj) |

BCT R RES BRI RAIEBIRRIRE

By E

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

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

s B RS SENEIEE TR N ESNURETBATNRETNEEEASRRETS

¥ The constituent fund’s management fees (as defined in the MPF Scheme Brochure) and expenses for this constituent fund have been partially waived during 2013. Such wavier, being not a product feature of the constituent fund, only applied up to the end of 2013; and such application does not imply that

similar waiver will be applied in the future. 12013 /) » ARAEEIEMIEIEE (ERREHEEEBIRAE) REXDERS - WHRIIFANAESTE » MIBAE2013 FHE » RIRARISRESHIHALES -

as at &% 31/03/2021



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

Investment Objective & EE

* Provide long-term capital growth for members planning to
dispose of their investments in year 2035 (i.e. at the expected
retirement age of 65

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

Constituent Fund Information {3 EEER

Launch Date §§UE|HH 27/10/2008
Unit NAV & %éﬁér? HK$ 2.9844
Fund Size HK$ 705.1 millions 5&

Fund Descriptor & AR
Mixed Asset Fund fGIobaI 1 Equity : Initially around 100%
with greater exposure to bonds and cash as the target year
FRRLONNER e 100 - RAIEEEEER
= %o H 2R 1
2035£EH%;_,§)T£§$§§1 B4R ﬁ%ﬁat;
Fund Expense Ratio 22552 Lt 1.49%
Investment Manager 1% & iEIE
Fidelity 3%
Risk Indicator EfFISIE
Annualised Standard Deviation FEIEEZE
Risk Class Efz#R7A

Market Commentary 35 5
Global equities performed positively in Q1, as progress on the rollout of COVID-19

15.36%
6

Unit NAV EfIEESE
330

2.80

2.30

1.80

1.30

0.80

10/08

10/09 -
1010 -
1011 |
1012
1013
10114
1015 -
10/16 |-
1017 |-
10/18 |
1019 |-
10/20 |-

ERNERSEEEENSER - RIARESITEEEE

Risk & Return Level EigREHIEEA
Medium to High &5

Portfolio Allocation IZE{HES 2
Cash & Fixed Income Securities IRERESEZ

A: Cash & Others IR& R Efi” 0.6%
B: Term Deposits FEEA7FER 0.2%
C: Global Fixed Income Securities JRINERSES 0.8%
Equities &5

D: China / Hong Kong BBl / Fi& 31.5%
E: Japan A& 13.2%
F: Other Asia Pacific EffiZE A" 13.1%
G: North America 3t 20.5%
H: Europe BRI 20.1%

ATB 0

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

vaccines globally fueled optimism towards ongoing economic recovery. The passage BHULLERISE  WEIBIIRTRSNED - ZEHEEe X Te_ncent Holdings ﬂ%ﬁﬂ}?ﬁﬁi 3.6%
of a massive fiscal stimulus package in the US, improving economic data and better- IBIEEHRIETSE - 1) B R R DR RIS Alibaba Group Holding Ltd fIEEEE 3.1%
than-expected corporate earnings in developed markets further supported markets. ERBTEHE - 5 AT RIS - 5T » FESEIETE AlA Group Ltd REBIRMEE 21%
Yet, a rise in government bond yields amid higher inflation expectations, US-China SoETE = /g ot = = N Ping An Insurance EI]@$;Z 1.9%
tensions, and signs of a resurgence in COVID-19 cases in several economies led to Eﬁﬁfﬁﬁuﬁﬂﬁﬁﬁg‘itﬂ ’ qjiﬁlﬂ@ﬁiﬁ%s@ﬁ ’ U\&\:E Meituan Dianping =& EERE 1.5%
some market volatility. Against this global backdrop, all key regional equity markets IHEERIEBEIRNENS: - MISERRRKE - EIR ICBC LE5RT 1.4%
ended higher. From the sector perspective, Energy, Financials and Industrials were IXSBT » FTEET 2B - REITHERIR » B8R Microsoft Corp 1'3%
among the leading performers. Global bond markets posted mixed returns. SRIF T 25855 KM - BIKEMORGB RN E - Alphabet Inc Class A 1j1%
HKEx B2 1.0%
. . L =) 0
Constituent Fund Performance i3 Es=1a " Taiwan Semiconductor Mfg 5158 1.0%
Cumulative Return EiELIER Annualised Return FEZR{LBIER (p.a. T£3K) Calendar-year Return FEEEER
Yz%a%o Date 3 Months 1 Y%r 3 Yeﬁaﬁrs 5 Yefaﬁrs 10J:ears SiécekLaunch 1 Year 3 Yegés 5 Ygs 10+Years Siéce Launch 2016 2017 2018 2019 2020
25 = = = Gl =) = = il 3178
2.61% 2.61% 43.72% 24.55% 67.96% 87.26% 198.44% 43.72% 7.59% 10.93% 6.47% 9.19% 0.85% 29.83% -13.07% 21.16%  14.90%
Cumulative Return EEE1%R Annualised Return /L EFR (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
= = — = — = 2016 2017 2018 2019 2020
£S5 = =i = A s 85178 = =F k== s 83178
0.42% 0.42% 14.27% 23.76% 32.38% 55.58% 72.43% 14.27% 14.19% 10.96% 8.36% 8.12% 2.53% 11.81% -10.79%  7.72% 18.89%
.
BCT (Pro) SaveEasy 2030 Fund Risk & Return Level R ORZE A
BCTEREZ S 2030 E & °* Medium to High thHES
Investment Objective IR EHEIZE Portfolio Allocation X &EfH& 2
e Provide long-term capital growth for members planning to « BRSIRIERHEE \EJ;(%EE ?_2030E Cash & Fixed | Securities ¥ 5
dispose of their investments in year 2030 (i.e. at the expected FRBEE mﬁ’g}ﬁﬁ?a@ EfEHEI65 5 HYE :sCash';%thgf:%eﬁég%;es RERIENES 0.6%
AEA . = B
o _rl_er’:gem%r;trla?r? OL%? ; ts i id fi 4 t M(Em? § o s B: Term Deposits EEHAFT 0.1%
ying APIF invests in a wide range of investments  + JREIEEEISERSOEN—RIINE s N 475
(eqtljétles bonds and cash) covering markets throughout the  EExaR((FE== - 1%%&}%%)&@?5@ R C: Global Fixed Income Securities I ESES  4.7%
worl B Equities [RZ
Constituent Fund Information {3 EE&ER] D: China/_,H_ong Kong BBl / &8 30.1%
Launch Date ?éTTEHH 27/10/2008 E: Japan B 12.7%
gl’j‘r'}ng;\Z/eﬁ g%ﬁ HK$ 736.3 r:\‘”ﬁgr%%%% F: Other Asia Pacific ELfftZ5 A" 12.6%
Fund Descrlptor EEREh ’ - Unit NAV EETEES(E G: North America = 19.8%
Mixed Asset Fund [ Global ] Equity : Initially around 99% * H: Europe BRI 19.4%
with %reater exposure to bonds and cash as the target year gy
of 20 0 apﬁroac es
ER R0 R  RETSEES o - "
SOS0eL s S e ek ERgmE a0 UV
Fund Expense Ratio Bz 52 Lh& 1.48% H
Investment Manager & &IE 130 D
Fldellty =E 0.80 | I | | | | | | | | | 6
Risk Indicator ESISIE SE€=s5s5:s5s5:55s55s55s5 3§ :
Annualised Standard Deviation F-EfR#EE 14.81%
Risk Class B&E#RA " 5
Market Commentary 315 5 Top 10 Portfolio Holdings X EHESH+AEE"®
Global equities performed positively in Q1, as progress on the rollout of COVID-19 SIFTERS RO EESER - RIBIRESHISOBFEE Tencent Holdings FETEAE 35%
vaccines globally fueled optimism towards ongoing economic recovery. The passage BEHVSLERISKE » ENIBIRIRTMIRERES - ZEEE&EB8X Alibaba Gro Ig—iol(”i":l ILI§ (Ezlestes) 3'00/"
of a massive fiscal stimulus package in the US, improving economic data and better- SBIERARIETSE » 1] BRSO RIS I o I g . 0°
than-expected corporate earnings in developed markets further supported markets. BRSO - :E—ffﬁfﬁiﬁﬁﬂiiﬁ - T ) R AIA Group Ltd =FBIRER - 2-0047
Yet, a rise in government bond yields amid higher inflation expectations, US-China it B = ;5 e Jli_ - Ping An |nsuraﬂce£.$§ 1.8%
tensions, and signs of a resurgence in COVID-19 cases in several economies led to Eﬁﬂ_mﬁj%ﬂﬁﬁlﬁz@%?ﬁtﬂ ’ ':‘3%@@5@%%35 ’ X&D‘E Meituan D@nglng EEET 1.4%
some market volatility. Against this global backdrop, all key regional equity markets PIEEENZIEHIRRBIS - MBERIRAKRE - fEIHR ICBC Li&sR(T 1.3%
ended higher. From the sector perspective, Energy, Financials and Industrials were IXNSBT » FTETEMERTmA - {REITERIR > B8R~ Microsoft Corp 1.3%
among the leading performers. Global bond markets posted mixed returns. SR T B AT - BIMEHOERG KB E - Alphabet Inc Class A 1.0%
Taiwar;geriiconductor Mfg B1EE 0.9%
Constituent Fund Performance X {0 EERIT" HKEx B2 53T Do
Cumulative Return iEE1ER Annualised Return FEZR{K[EIER (p.a. T£3K) Calendar-year Return FEEEER
Y%aééo Dgt\e 3 Months 1 Y%r 3 Yegs 5 YeEaErs 10_11(ears SiécekLaunch 1 Year 3 Yeéés 5 Ygs 1[¥grs SiécekLaunch 2016 2017 2018 2019 2020
PO UL L Al = #TH  — = piat 75
2.36% 2.36% 41.76% 24.07% 66.78% 86.15% 200.31% 41.76% 7.45% 10.77% 6.41% 9.25% 0.80% 29.54%  -12.65% 20.71%  14.60%
Cumulative Return EiEEIER Annualised Return FEZR{EEIER (p.a. T£3K) Calendar-year Return FEEE TR
Y%a%o Dgt\e 3 Months 1 Y%r 3 Ye%s 5 Years 1(]_'1(%3 SiécekLaunch 1 Year 3 Yefaés 5 YeEaErs 1$(ears SiécekLaunch 2016 2017 2018 2019 2020
£S5 = = = bl #1718 = = il 3178
0.34% 0.34% 13.57% 22.96% 31.58% 54.65% 71.26% 13.57% 13.77% 10.73% 8.26% 8.03% 2.46% 11.72%  -10.44%  7.53% 18.19%

* These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are desi

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

ned to shift their investments from equities towards a
;Ig/ant consmuent fund approaches to its particular target year. FZEMPESHIZTMBCTEE LTI BEZHBRSEERES | - ZEMNESEERBIS EEEFEHEHEM

greater exposure to bonds and cash as the
EENUREMSRENRESTELEE

6 as at &% 31/03/2021



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

Investment Objective IR EEIZ
* Provide long-term capital growth for members planning to
dispose of their investments in year 2025 (i.e. at the expected
retirement age of 65)
¢ The underlying APIF invests in a wide range of investments
(equJcijties, bonds and cash) covering markets throughout the
worl
Constituent Fund_lnf ormation {3 EEEFR!
Launch Date 317HHA 27/10/2008
Unit NAV E5{7] éé/’ (] HK$ 2.9673
Fund Size E£&E HK$ 606.4 millions 5&
Fund Descriptor & 3ER il
Mixed Asset Fund [ Global ] Equity : Initially around 97%
with greater exposure to bonds and cash as the target year

of 20 5 argroacu
& IR IR EER)BEHY 97% I 5% » [R1Z0 BRFH
5025 Eﬂ?f;_,miiﬁ%% SR E Mm%
Fund Expense Ratio =25 [t 1.48%
Investment Manager 1%& &8
Fidelity =5E
Risk Indicator FEfFIEIE
Annualised Standard Deviation FEZEE 13.48%
Risk Class Es#RA " 5

Market Commentary M5 5
Global equities performed positively in Q1, as progress on the rollout of COVID-19

. ?%ﬁi?i%{%ﬁﬁﬁﬁéiﬂﬁu%ﬁxg ?’2025&

?igg)gﬁmﬁ'ﬂﬁé(ﬂﬂéﬁxé HA65 3% AR
=

. 1‘@[?5*%) EEREESRER-—RIEZNE

BRI (RZE ~ BERIEE) RIBHEIMS
Unit NAV EfTEEZE

330

280

230

180

130 —

W 5 v & v = ¥ ¢ = = = &

SRNERSEEBEENSER - RIARBESHITRFRE

Risk & Return Level EigREHIEEA
Medium to High &5

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

A: Cash & Others IBERE* 0.6%
B: Term Deposits EEHAFN 0.2%
C: Global Fixed Income Securities IREKESES 15.8%
Equities [¥Z
D: China / Hong Kong BBl / & 26.5%
E: Japan B 11.2%
F: Other Asia Pacific ELffEEA" 1.1%
G: North America .5 17.5%
H: Europe BRI 17.1%
AJ‘rB
H C
G
D
E

Top 10 Portfolio Holdings X & HSHN+ABEE®

vaccines globally fueled optimism towards ongoing economic recovery. The passage BEHVSLENSIE » BRSNS - ZEEE&EB8A Tencent Holdings FEEAIRR% 3.1%
or: a massive éiscal stimulus peckage ig theI USaimpr?(vingfecznomic data an br-.;(tter— BIERRIETSE » 1] S eisEER DR RIS Alibaba Group Holding Ltd fIEEE 26%
than-expected corporate earnings in developed markets further supported markets. S =3 %
Yet, a rise in government bond yields amid higher inflation expectations, US-China ?*UEF\%‘E?H E HRMIBHRIIS - M }Eﬁj‘%ﬂﬁig g:ﬁ\deergfep tédéil@i%\;nd 0% Feb 2030 120;
tensions, and signs of a resurgence in COVID-19 cases in several economies led to BAHRRBBINRSES LT - EMEIRREER - URE UsT R N/B 1.125% Feb °2031 1'70;
some market volatility. Against this global backdrop, all key regional equity markets BB BHIRNENS - HISERRRKE - TR . reasury -Ep@f’,f | °°
ended higher. From the sector perspective, Energy, Financials and Industrials were KBAT » FIEEXBMERT®RA - FEITERIR 867 Pm_g An |ﬂSuI’anCeEE EI;‘Z 1'604’
among the leading performers. Global bond markets posted mixed returns. SRIFI T B AT - BREMORGSRBE - Meituan D‘?“]B‘ng EEEET 1.3%
ICBC T&iRIT 1.2%
Microsoft C'orp‘ 1.1%
Constituent Fund Performance {3 E&RIR" Bundesobligation 0% Oct 2023 1.0%
Cumulative Return EiEEER Annualised Return FEZR{K[EIER (p.a. TFXK) Calendar-year Return FEE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 50 2017 2018 2019 2020
rEES Z=@R —&F =fF k= I 853138 —&F =fF hF T 8178
1.71% 1.71% 36.86% 22.50% 62.50% 81.73% 196.73% 36.86% 7.00% 10.20% 6.16% 9.14% 0.82%  28.07% -11.82% 19.43%  14.05%
Cumulative Return Ef&EER Annualised Return TEZR{EEIER (p.a. F£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  Sincg Launch 46 2017 2018 2019 2020
FEFEES =fER —F =% hF - 851378 —F =% A 53178
0.17% 0.17% 11.74% 20.91% 29.23% 51.31% 67.34% 11.74% 12.68% 10.05% 7.86% 7.70% 229%  11.18%  -9.74% 6.94% 16.38%
BCT (Pro) SaveEasy 2020 Fund * Risk & Return Level B REREE A
* .
BCTEES 5 2020 E & Low to Medium {EZEH
Investment Objective X &EHEIZ Portfolio Allocation X &EfHS
* Provide long-term capital growth for members planning to « B ESREEREELENSHKEE f2020£|5 Cash & Fixed | Securities B2 RESE
dispose of their investments in year 2020 (i.e. at the expected HEREE V\]E'ﬂ?ﬁfg?ﬂﬁ EEH65 5 AR :,SCash'g%me:%;é%%'fs RERERES 7.6%
retirement age of 65) ; ; ; RTESD) - B: Term Deposits EHAE 2.4%
* The underlying APIF invests in a wide range of investments o JERIRIEEERESESIRER—F UE/EE]'JQ : P A :
(equities, bonds and cash) covering markets throughout the — FEiag|(I3= « EERIES) REHSD C: Global Fixed Income Securities JRIREFESS 52.8%

world

Constituent Fund Information {3 BEE&E#}
Launch Date §§1TE|HH
Unit NAV & éééééd HK$ 2.6355
Fund Size

. HK$ 471.4 millions B8

Fund Descriptor & 358l
Mixed Asset Fund [ Global ] Equity : Initially around 94%
with %reater exposure to bonds and cash as the target year

of 20 0 apﬁroac
IRIFE XI5 94% % 5 » 1REA B1E T H
2020 EEH%L,@TE%%@ S5 E%Fﬁt’a_
Fund Expense Ratio 2552 Lt 1.25%
Investment Manager 1 &iE1E
Fidelity =3E
Risk Indicator E\fZIEE
Annualised Standard Deviation FRIEEZE
Risk Class BB "

27/10/2008

7.07%
4

Market Commentary 3555
Global equities performed positively in Q1, as progress on the rollout of COVID-19

Unit NAV ETEES(E
280
230 14
180
130 —
We o o = o v = © @ =~ © 2 5
S & =T T & T T T T T = = g
e 2 s e 228822882

SRNERSEEEENSER - RIRESHITRGFRE

Equities %=

D: China / Hong Kong Bl / &i& 11.5%
E: Japan HE 51%
F: Other Asia Pacific Eft1gz K" 51%
G: North America 3t3= 7.8%
H: Europe B 7.7%

Top 10 Portfolio Holdings IXEE&N+AEE®

vaccines globally fueled optimism towards ongoing economic recovery. The passage BHVLLERISHE - FENRINRMINZNEL - ZEES @B Bundesrepub Deutschland 0% Feb 2030 5.9%
of a massive fiscal stimulus package in the US, improving economic data and better- RIS EAIRIESEE » N SRS E LR D R EHiSI g US Treasury N/B 1.125% Feb 2031 5.6%
than-expected corporate earnings in developed markets further supported markets. H N9 ‘39,
Yet, a rise in government bond yields amid higher inflation expectations, US-China EREISIAE - E SRR 2T - BL%:EHEZE EungeSObhgsth ?Ah?ctsgi?‘y o g(;(yé
tensions, and signs of a resurgence in COVID-19 cases in several economies led to Hﬁﬂ,mﬁlj/%ﬁﬂ]{: IS :;J:H HEMEIRRERER - ARED ancestept euosc ancitho zelke e
some market volatility. Against this global backdrop, all key regional equity markets PIERNZIEEIRRBINS - MBERRRKE - IR US Treasury N/B 2% Feb 2050 . 2-404’
ended higher. From the sector perspective, Energy, Financials and Industrials were IXSBT - FTEEEMERTSRA - FEITHERR - 8857 Japan Government CPI Linked Bond 0.1% Mar 2028 1.9%
among the leading performers. Global bond markets posted mixed returns. SRR TR5BA AT - BIEHOHRGRDS - _lL_JS TreaSl}J—Irylg‘/B 0.%_%&%2025 11"?
encent Holdings F5AIEA% 4%
us Treasury N/I_B 0.25% Apr 2023 1.3%
Constituent Fund Performance f{ {3 EERIT ' Bundesobligation 0% Oct 2021 1.2%
Cumulative Return E&5E1%R Annualised Return FEZ{L O (p.a. FX) 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  Sincg Launch 5540 2017 2018 2019 2020
~EES =f@R —F =5 kS +& B#178 —F =% htF +5 EE:n]=)
-1.14% -1.14% 15.06% 14.11% 45.42% 63.71% 163.55% 15.06% 4.50% 7.78% 5.05% 8.10% 1.18% 23.42%  -711%  13.06% 9.78%
Cumulative Return Ri&EEER Annualised Return 340K (p.a. T£3K) Calendar-year Return FE 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 5540 2017 2018 2019 2020
rEES =f@H —& =F Rt T+ %178 —F =F hE T+ EE:An]=)
-0.57% -0.57% 3.57% 10.73% 18.07% 37.15% 51.08% 3.57% 6.89% 6.59% 6.08% 6.26% 1.93% 9.27% -5.79% 4.28% 7.77%

* 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. ZEFFNEERIZLRBCTHES IE TN EREHRSEERES | ZEHNESSERBINEEEFRIFERNESALIRESE

HRIVSTHIS -
# May include investments in China / Hong Kong. ZEMEHEIETE/ FE -

=S A LIS E BT EE
7 as at &% 31/03/2021



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

Investment Objective IR EEIZ

* To provide members with capital appreciation over the long term

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

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

Constituent Fund Information {3 EE&H}

Launch Date #{THHR 27/10/2008
Unit NAV B[ EEFE HK$ 2.7496

Fund Size E&&EE HK$ 887.2 millions B5&
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 90%

ERETmm REEEEE[IRIR]HU0% HE
Fund Expense Ratio E&5ZLEER 1.51%
Investment Manager 1% & &8
Amundi BE/5EETE
Risk Indicator BFZISIZ
Annualised Standard Deviation FEE{ZE#E= 15.27%
Risk Class BRI 6

Market Commentary M58
It was a mixed quarter for financial markets with risky assets being the winners in Q1

RNBRERAERILE

— B RS EE SRS T RIREIIRINRE - I
U EIEIERES

B EERAT NSRS R BRI ERISmiER

1
18

Unit NAV EfTEEFE
320

2.70
2.20
1.70
120
0.70

10/08

10/09 -
10/10

1011 -
1012 -
1013 -
10114 -
10115 -
10116 -
1017 -
1018
1019 -
10/20 -

FZFTAMBEEINE > AREERRELE > BIRE

Risk & Return Level EigREHIEEA
Medium to High &5

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities RERERES
A: Cash & Others ¥R & Ef1° 1.8%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRIKESES 9.4%

Equities [&Z
D: China / Hong Kong 1 / &i& 29.8%
E: Japan BAE 11.6%
F: Other Asia Pacific EffiZa K 10.4%
G: North America 3t5< 17.9%
H: Europe BRM 18.0%
I Latin America fI J 2=l 0.4%
J: Others Eftl 0.7%
J

—MB

¢

I—ﬁ

Top 10 Portfolio Holdings I &EESHN+AEE"

whilst safe-haven assets struggled. Equities, oil and high yield credit mostly recorded EARBEZE - SEHBIE  SEEENSERREE Tencent Holdings FEFIZAX 3.4%
positive performance, as positive economic data, progress on vaccine rollout and the HEH AR ISR BRI AR BE 4 Alibaba Group Holding Ltd fIEEE 2.6%
large fiscal stimulus in the US and Europe proved supportive. Conversely, sovereign IS ESEREEN - 8K AR EBE R Taiwan Semiconductor Mfg 5158 1.5%
bonds lost ground due to optimism over economic recovery and investors starting to B8, NI EIBERS BB S REERE  IEMmEREs Samsung Electronics Co Ltd 1.4%
price faster rate hikes as the forecasted rebound in the economy could boost inflation BB E M SRS » SIREERBEBR DR IRAR AIA Group Ltd &ZFRIRE 1.4%
and in turn trigger a pullback in monetary support. Among the commodities complex, IR EF B FEESBRRY - EERER » g2 Meituan Dianping =BT 1.4%
those that would be expected to benefit from the recovery cycle had a brilliant quarter, SHRERBHNERNRENRREEY ) CHEFIES Apple Inc 1.0%
with oil being the top year-to-date performing asset class, whilst gold suffered due to FERENSESD  MESANXMILEEEEAIER Microsoft Corp 0.9%
rising real rates and growth expectations. BHERIR - Ping An Insurance EIT%2 0:8%
HKEx EERZ5F 0.7%
Constituent Fund Performance R EERIT"
Cumulative Return EF&E01%R Annualised Return K O1FR (p.a. TEX) Calendar-year Return FEEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
FEES =B8R — = nE & o%hE  — = AE  t+& B®pp 26 07 2018 209 2020
2.72% 2.72% 44.23% 18.82% 57.44% 75.66% 174.96% 44.23% 5.92% 9.50% 5.80% 8.47% 0.68% 2819% -13.12% 16.27%  14.20%
Cumulative Return EEER Annualised Return &K [E1FR (p.a. BF3K) Calendar-year Return FEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
FES =@A — = AE  +& B85 — = AE & Bmpg 000 07 2018209 2020
0.42% 0.42% 14.91% 21.87% 28.12% 47.73% 62.36% 14.91% 13.19% 9.72% 7.43% 7.28% 2.16% 11.28% -10.36%  6.15% 19.37%

BCT (Pro) E70 Mixed Asset Fund ”
BCTETO RS EEEE’

Investment Objective XEB1ZE

* To provide members with capital appreciation over the long term

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

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

Constituent Fund Information {3 EEE R

Launch Date $2THH] 01/12/2000
Unit NAV EIEEFE HK$ 2.5693

Fund Size E&&EE HK$ 6,162.3 millions B5&
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 70%
ERATEm ROBEES[RIKIN70%EE

Fund Expense Ratio E&5 LR 1.50%
Investment Manager 1% & &8
Amundi ER75[EIE
Risk Indicator B[ZIEZ
Annualised Standard Deviation FFE{ZE#E= 12.06%
Risk Class EFERAI " 5

Market Commentary 35 5

It was a mixed quarter for financial markets with risky assets being the winners in Q1
whilst safe-haven assets struggled. Equities, oil and high yield credit mostly recorded

* DEETRRPNENILE

« —(BERREESREESHSTERERRNEE
IRESRIRITER

o BNESRAEHRERBREIGRZKEFRIBM
TEsRE "

VB

Unit NAV EEE2E
310

2.60

FZTMMBEXNE > AREERRELE  BIRE
ERRRZE - EEBIBIEE  ZEEENSERRRE

Risk & Return Level AR OIS A
Medium

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities IREREREZ
A: Cash & Others B R Eth* 2.3%
B: Term Deposits FEHAEFR 0.0%
C: Global Fixed Income Securities IRINE S5 28.1%

Equities %=
D: China / Hong Kong Bl / &i& 23.7%
E: Japan HE 8.8%
F: Other Asia Pacific Efthaa K 8.1%
G: North America Ft3 14.0%
H: Europe BRI 14.1%
I': Latin America #il T S 0.4%
J: Others Eft 0.5%
J A+B

—H\‘ ‘
&

Top 10 Portfolio Holdings IX&EHSH+KEE®

positive performance, as positive economic data, progress on vaccine rollout and the HEH KRS BRBUEE » EATHBERIET  BE 4 Tencent Holdings B&EAIRA% 2.7%
large fiscal stimulus in the US and Europe proved supportive. Conversely, sovereign SN ESEEEN - B8 AR EBER K Alibaba Group Holding Ltd fIEEE 2.0%
bonds lost ground due to optimism over economic recovery and investors starting to F4LER » N0 CTEERAS B RGBS ERBER - MBRES Bundesrepub Deutschland 0% Feb 2030 1.5%
price faster rate hikes as the forecasted rebound in the economy could boost inflation BB S M iSRS - SIREERBEBR DR IRAR Taiwan Semiconductor Mfg 5155 1.2%
and in turn trigger a pullback in monetary support. Among the commodities complex, IR EFA » ENFIEESBRRY - FEBDLER » O/ AIA Group Ltd &ERIE 1.1%
those that would be expected to benefit from the recovery cycle had a brilliant quarter, SHREHBPNERREANRITEE » SHEEIES Samsung Electronics Co Ltd 1 '1%
with oil being the top year-to-date performing asset class, whilst gold suffered due to RIVBENEELER » MESFNXRAIZEIEEBHAIHBER Meituan%ian ing ZEELT 1'10/
rising real rates and growth expectations. EERE - US Treasury ﬁ/Bgﬂ.’TZSE/o uFeb R : O°/:
. US Treasury N/B 2.875% Oct 2023 0.8%
Constituent Fund Performance B {3 EERIR Apple Inc 0.7%
Cumulative Return RIEEER Annualised Return Sk [OI%R (p.a. TF3K) Calendar-year Return £ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch
*EES =@R — = nE & B®hoE — =F A% +& w@ggg 206 A7 A8 2019 200
0.93% 0.93% 33.64% 16.12% 48.68% 59.34% 156.93% 33.64% 511% 8.26% 4.77% 4.75% 0.43%  2454%  -9.99%  13.69%  13.34%
Cumulative Return SRF&EE1%R Annualised Return S (L[O3R (p.a. T£3K) Calendar-year Return TEZ [O5R
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
FES =R @ — = nE & %o — = mE & om0 207 20820 2020
-0.12% -0.12% 10.83% 17.68% 23.74% 38.04% 86.11% 10.83% 10.91% 8.40% 6.20% 5.62% 0.81% 9.78% -8.11% 5.02% 15.82%
8 as at #|E 31/03/2021



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

Investment Objective ¥ EEE

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-

+ BEETRRPBNENBEREEHRA

o —(EERREESREESESTIERENENEE R
PRIEZSRIRITER

- BPESRATHRERBREIRAZIZERIM

Risk & Return Level EigREHIEEA
Medium

Portfolio Allocation IXE{HE D
Cash & Fixed Income Securities RERES B
A: Cash & Others B R EH” 3.4%
B: Term Deposits EEAGTR 0.0%
C: Global Fixed Income Securities 3RIREREZ 46.9%

i " EsR Equities [§Z
based investment sirategy D: China / Hong Kong thEl / &7 16.9%
Constituent Fund_lnformation AP EEER E: Japan B 6.3%
Launch Date 3#{THHA 01/12/2000 F: Other Asia Pacific B35 5.8%
Unit NAV ST EE2{E HK$ 2.3644 Uit NAY BB E S G: North America £ 10.0%
Fund Size E&E&E HK$ 3,375.5 millions B& 260 - H: Europe ERJI 10.0%
Fund Descriptor ~ Mixed Asset Fund [ Global ] Equity : around 50% I': Latin America I J Z=)il 0.3%
EE5 RN ROBEES[RIKIN50%HEE 210 J: Others Elftt 0.4%
Fund Expense Ratio E&57LEER 1.50%
1.60 7 | A4l
Investment Manager 13 & #&I18 H
Amundi B EIE 110 ‘
Risk Indicator A [EiSE 060 L L L 1L 1 1 11111111 FE C
Annualised Standard Deviation FFER#E2E 899% SSSSSSSSSSSSSSNNSNISS 0
Risk Class EEHRA 4
Market Commentary M55
It was a mixed quarter for financial markets with risky assets being the winners in Q1 E—SEHMBEEXNE  AEEERRERE®  BEE Top 10 Portfolio Holdings RERERN+AEE®
whilst safe-haven assets struggled. Equities, oil and high yield credit mostly recorded EAREZE - KBHIBER - ZEBEENS "EEEZEX% 5 5
positive performance, as positive economic data, progress on vaccine rollout and the }EH:'K%EEEZBZWU%X}%E@ , ﬁﬂ%%%’%%igl_ﬂ Bundesrepub Deutsghl%ngt 0% Feb 200 2'50/0
large fiscal stimulus in the US and Europe proved supportive. Conversely, sovereign SHAS R EEE RS - HK » BRMBE ««@gﬁm Tencent Holdings %“ﬂfgl 1'9°/°
bonds lost ground due to optimism over economic recovery and investors starting to F| 4480 , N1 RSB R S ERSRE - BmEREs US Treasury N/B 1.125% Feb 2031 1.6%
price faster rate hikes as the forecasted rebound in the economy could boost inflation BB EMZIFEHRE  SRESHBEERORIFZE Alibaba Group Holding Ltd FIEEEE 1.5%
and in turn trigger a pullback in monetary support. Among the commodities complex, R EF » ERFIEESBIRIRYK - TEERLER » O US Treasury N/B 2.875% Oct 2023 1.3%
those that would be expected to benefit from the recovery cycle had a brilliant quarter, SHEHREHBBHNERIREARIREL » CHEFIES US Treasury N/B 0.375% Nov 2025 1.0%
with oil being the top year-to-date performing asset class, whilst gold suffered due to KIRRENEELHR » MEEMNXAILRBHBHAIER Taiwan Semiconductor Mfg ST&E 0.9%
rising real rates and growth expectations. EERE - Samsung Electronics Co Ltd 0.8%
AlA Group Ltd &FBIRMEE 0.8%
Constituent Fund Performance B {3 EERIR' Meituan Dianping SEE:5 0.8%
Cumulative Return EiEEIER Annualised Return FEZEALEIER (p.a. T£3K) Calendar-year Return FEE[E13R
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 0 2017 2018 2019 2020
FES =@B8 — =fE R T+ SE:nl=| —F =fE hiF T B3#78
-0.76% -0.76% 23.74% 12.97% 35.27% 43.27% 136.44% 23.74% 415% 6.23% 3.66% 4.32% 0.31% 18.55%  -7.69%  11.09%  12.01%
Cumulative Return Z2FE[@%R Annualised Return FEZX{LEIER (p.a. T£3XK) Calendar-year Return FFEE LR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2016 2017 2018 2019 2020
FES =B — = T +5 B8 — =&t Tt T B3#78
-0.60% -0.60% 6.92% 13.31% 17.96% 27.88% 65.56% 6.92% 8.42% 6.56% 4.78% 4.63% -0.62%  7.35%  -5.96% 3.87% 12.22%

BCT (Pro) E30 Mixed Asset Fund ’
BCTEV RS EEEE"’

Investment Objective XEB1E

* 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|I|zes both active investment strategy and rule-
based investment strategy '

. 7’%!3% HRRINETIBERSEFBENREHE
&)
- —(BEERREESREESESTERENRIEE R
KBS RIRITER
. %fﬁ%%ﬁéﬁﬁEéf]%kfé%ﬂl%&%ﬁ@%ﬁﬁﬂZﬁfﬁ%lﬂ%ﬁﬁ
%H’DH

Risk & Return Level Bl RORE A
Low to Medium {EZEn

Portfolio Allocation B & D

Cash & Fixed Income Securities IRE R E 282
A: Cash & Others B R Efth* 4.4%
B: Term Deposits FEHATFT 0.0%
C: Global Fixed Income Securities IRINESiE2 65.8%

Equities fXZ

B H T | S )
Constituent Fund Information R {3 EEE#} E: j):gr;i/élgg Kong P/ &8 32:;
e : 9%
Launch Date 2£f7E183 01/12/2000 T — F: Other Asia Pacific ELfiZ5k 3.6%
Unit NAV EE(TEESE HK$2.0525 , — G: North America Jt2 6.0%
Fund Size EL&E HK$ 2,857.5 millions 58 ~ Y= e T
Fund Descriptor  Mixed Asset Fund [ Global | Equity : around 30% 1o B Lur‘Op: o T oy
ERERmin REBEERES B 130%BE : Latin rg”ca ERES 0-2%
Fund Expense Ratio E&RI % 1.50% 160 e J: Others Ft | s 0.2%
Investment Manager & #$IE8 ‘ !
110 H
Amundi ER75EE F f \
Risk Indicator EfEIEIE D
Annualised Standard Deviation FEEEE 6.28% C
Risk Class BFERAI " 4

Market Commentary M55

It was a mixed quarter for financial markets with risky assets being the winners in Q1
whilst safe-haven assets struggled. Equities, oil and high yield credit mostly recorded

—ZMMBEXNE  AREERRELE  BiRg

EAIRBZE - {SEMIRIEE - BREERSERREE

Top 10 Portfolio Holdings IXEHSH+KEE®

positive performance, as positive economic data, progress on vaccine rollout and the AR ISR RIS » MATIEERRE B2 4 Bundesrepub Deutschland 0% Feb 2030 3.4%
large fiscal stimulus in the US and Europe proved supportive. Conversely, sovereign SHSEREST RS - R » HRHIBHISBE R US Treasury N/B 1.125% Feb 2031 2.2%
bonds lost ground due to optimism over economic recovery and investors starting to B4R . N ETEERISE R BT ERIEEE  EMBRER US Treasury N/B 2.875% Oct 2023 1.9%
price faster rate hikes as the forecasted rebound in the economy could boost inflation BB EM L IFIERRE  SIRESHBEERD/RIRFIZR US Treasury N/B 0.375% Nov 2025 1.4%
and in turn trigger a pullback in monetary support. Among the commodities complex, 7J IREF » BT %15@:&59& ° ’?T&Eﬁuu EF':J ) OJE8 Tencent Holdings BFAIRE 1.2%
those that would be expected to benefit from the recovery cycle had a brilliant quarter, Em;ﬁﬁﬁ,ﬁﬁjﬁnnﬁ‘ém » DHEFENES Korea Treasury Bond 2.25% Jun 2025 1.0%
with oil being the top year-to-date performing asset class, whilst gold suffered due to ?E}Eg—flﬁjgé*ﬁﬁj s ME %UX*Di‘E%EEE@ﬂEHE% Asian Development Bank 2.35% Jun 2027 1.0%
rising real rates and growth expectations. BERR - Gilit - United Kingdom 1.25% Jul 2027 0.9%
i ; US Treasury N/B 2.25% Nov 2025 0.9%
Constituent Fund Performance FX{3 &£ 5RIR Alibaba Group Holding Ltd BIEEEE 0.9%
Cumulative Return SRIEDCIER Annualised Return FF3E (K [OI%R (p.a. T£3K) Calendar-year Return FEEZEZR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
rEES Z=ER —&F = At I SEL= —F =% A T EE:An]=)
-2.44% -2.44% 14.54% 9.69% 22.67% 27.04% 105.25% 14.54% 3.13% 417% 2.42% 3.60% -0.05%  12.58%  -5.29% 8.55% 10.45%
Cumulative Return Z2EOIER Annualised Return 3K [EIFR (p.a. T£3K) Calendar-year Return TEZ [C15R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
rEES =fER — = k= 3 =L =f¢ k== T %178
-1.07% -1.07% 3.17% 8.93% 12.27% 17.91% 43.70% 3.17% 5.79% 4.63% 3.24% 3.39% -1.88% 4.95% -3.79% 2.72% 8.711%

9 as at &% 31/03/2021



BCT (Pro) Flexi Mixed Asset Fund
BCTE T EaEEESE

Investment Objective IR EEIZ

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

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

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

Launch Date $/7HHA 01/08/2005
Unit NAV S EESE HK$ 1.7713
Fund Size E£&E HK$ 1,358.6 millions 5%
Fund Descriptor Mixed Asset Fund [ Global | Equity : 0-50%
EEiERmi REEEEEE[IRIK]0-50% I ZE
Fund Expense Ratio E&5ZtEE 1.36%
Investment Manager & & &8
AllianzGl AP ZHH%E
Risk Indicator FE[EEIZ
Annualised Standard Deviation FEEZH#EZE 6.11%
Risk Class E\fgE#RAI " 4

Market Commentary M58

Global bonds sold off in Q1 amid rising inflation expectations. US bonds had
recorded the worst quarter since the aftermath of 2016’s surprising presidential
election result. The yield on the 10-year US Treasury bond increased around

o DRERHEBRE » MKIREREEHER

. *ﬁEﬁ’fﬁ}ﬁE%ﬁ%%ﬁigﬁﬁﬁ"ﬂﬂiﬁfﬂﬁﬁ

ERFEFENC ZTILRERS
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Risk & Return Level EigREHIEEA
Low to Medium {EZEH

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

A: Cash & Others IR & Eff1° 7.3%
B: Term Deposits FEHAFT 3.2%
C: USD Fixed Income Securities ETTERES  46.3%
D: EUR Fixed Income Securities BUTEERE%  3.0%
E: Other Fixed Income Securities EfIESEZ  11.5%

Equities fRZ
F: Global Equities IREKIZZE 28.7%

3 A+B

( :

Top 10 Portfolio Holdings I &EESHN+AEE"

= o B = = - - % 2
0.83%, closing March at 1.74%, its highest level since January 2020, The Fed %?ﬁ? {5?\?% éo%%ﬁﬁiﬁfiﬁfggigfgﬁg Quersea Chinese Banking Corp Hc 002% 1 Apr 2021 3.2%
also reiterated that it would continue with the current pace of its monthly bond- e ey o ORE e e Ll ! P e
buying programme until “substantial further progress” had been made towards ~ SYEE/KY - MEEEMEE » SHERREOEAMARS | Scentre Group Trust Var Sep 2080 1.6%
its twin goals of full employment and higher inflation. While yields on Eurozone STEIRE  EEZRMERER LA EMEEZERISHE AMETEK Inc 1.5%
bonds also moved higher, the upward yield movement was limited by resurgent —SWEXERE - RTBESNEERMEH  BAIER Valero Energy Corp 15%
COVID-19 infections across much of the European Union, and the European R » EIABBE A SHAMBEIEER® - MABMETRE  BP Capital Markets PLC Var Perp Dec 2049 1.4%
Central Bank's pledge to step up its asset purchase programme. MRBEEESH BN - ICBCIL Finance Co Ltd 3.65% Mar 2022 1.3%
United Overseas Bank Ltd Var Mar 2027 1.3%
Lasertec Corp 1.3%
Constituent Fund Performance F{{pEERIT" Nippon Life Insurance Var Oct 2044 1.3%
Cumulative Return Ri&EEER Annualised Return FEE (K@K (p.a. TF3K) Calendar-year Return £ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
AEES =fER —&F =%E 38 ar B%17H — =fE htF +&  B%IH
2.25% 2.25% 20.32% 14.69% 21.711% 37.24% 77.13% 20.32% 4.68% 4.01% 3.22% 3.711% 1.01% 6.48% -4.93% 8.61% 8.17%
Cumulative Return E&5 012K Annualised Return FE3E (K [O%R (p.a. T£3K) Calendar-year Return ZEZ [O3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5, 2017 2018 2019 2020
AEES =fEAR = =% Rt ar 8318 —&F =5 At +5 2178
0.80% 0.80% 6.44% 12.37% 14.70% 21.16% 33.00% 6.44% 7.87% 5.47% 3.76% 3.50% -0.10% 2.64% -2.95% 2.98% 7.50%
. . A
BCT (Pro) Core Accumulation Fund Risk & Return Level B RO
o .
BCTRZIWRIEEE Medium
Investment Objective {3 EEIZ Portfolio Allocation X EHES D
» To provide capital growth to members by investing in a globally « DSIRDEUSEHT » BHEEHEHESILE

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 B {3 EEE#}

Launch Date 3/7HHA 01/04/2017
Unit NAV ST EES(E HK$ 1.3544
Fund Size E£&E HK$ 1,544.6 millions &%
Fund Descriptor Mixed Asset Fund [ Global ] Equny maximum 65%

ERATmm =] & RN &S 65% R =
Fund Expense Ratio ESREZ TR 0.83%

Investment Manager 1% & &8
Invesco =IE

Risk Indicator E\fEIEE

Annualised Standard Deviation FEEEE 10.19%
Risk Class EfE#RAI " 5

Market Commentary M58

After hitting new record highs, US equity markets fell lower in January following an
intensifying battle between retail traders and brokers over a small number of stocks.
European bourses also started the year in a positive manner with the broad market

o MEEIREEEREES (B BIRENRSNMBREESE
g?ig)IE?&QE’:‘*E&%HHQ%&H@&*@I%E‘KE
SEsEE

Unit NAV EIEES(E

HEITEEN SR HREERXZENELRIPEDER
EMRANPINGE - ZEIRTHE 1 BN T - BUlRTHE
FHNRBIFE - BETSES —SFAB LR 27 BE

Cash & Fixed Income Securities IREREREZ

A: Cash & Others IR& R EH?? 3.7%
B: Term Deposits EEAEFR 0.0%
C: Global Fixed Income Securities lRIRESES:  36.0%

Equities [§Z

D: China / Hong Kong BBl / &i& 3.0%
E: Japan B 4.3%
F: Other Asia Pacific EfthEEX 41%
G: North America 2 37.9%
H: Europe B/ 10.3%
|+ Others Eift? 0.7%

| —A+B
H
C

FED

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

o i initi : US Treasury N/B 2.375% Aug 2024 4.5%
rising most of the month. In February, equity markets initially benefitted from the = = o7 = ey e )
successful rollout of COVID-19 vaccines, but increased government spending led to E%Eﬁ@i"%@ﬁ%%}ﬁ&ﬂﬁ{ﬁ%&ﬁ; ’ E%ﬂﬁt\gmsﬁi Norwegian Government Bond 2% Apr 2028 2.6%
a fear of inflation. In March, equity markets generally moved higher, although there DABLEEELE - BEFRLHEMR(AEIDM) LIR Apple Inc 2.2%
were pockets of negativity in some emerging markets, particularly in Asia. US markets Y LEARR  BREMSBEIBNRELES - SERE Microsoft Corp 2.0%
advanced higher, bolstered by signs that recovery of the US economy is accelerating. “‘%Eﬁﬁﬂ&ﬁﬂﬂ%?ﬁ@)? EEHIBES - BN US Treasury N/B 3% Feb 2048 1.5%
European bourses rallied strongly driven by positive earnings announcements and a SEFAHNCERF MR NESEN AT SIS En A US Treasury N/B 1.375% Apr 2021 1'40/
continued pickup in economic and survey data across the region. BRI o Am . ° . °°
k azon.com Inc 1.4%
US Treasury N/B 0.625% May 2030 1.2%
s Australian Government Bond 2.75% Nov 2029 1.2%
Constituent Fund Performance B {3 EERIR Alphabet Inc Class C 1.1%
Cumulative Return SRFEE1%R Annualised Return FF3R (L[O3R (p.a. T£3K) Calendar-year Return TEZ [C3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
rEES =fER —&F =F k= +F  B%5H —F =fF A T+ 31376
1.95% 1.95% 29.38% 24.20% n/aER 35.44% 29.38% 7.49% n/a-NE 7.87% n/aEF 9.06%°  -6.54%  15.82%  12.53%
Reference Portfolio £F X &#HE (Total Return fROIER)
1.54% 1.54% 29.05% 25.91% n/aNER 37.66% 29.05% 7.98% n/a-RER 8.32% naNEA  9.74%° -5.79% 17.03%  12.06%
Cumulative Return EiEEIER Annualised Return SR [EI3R (p.a. T£3K) Calendar-year Return TEZ [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years - Since Launch o, 2017 2018 2019 2020
=25 =fBR — =F hF +F  B%5H = =fF k== F %178
1.39% 1.39% 9.17% 18.15% n/a-NEFA 20.57% 9.17% 11.17% n/a-NE R 9.30% naiER 4.35%°  -6.13% 5.33% 12.00%
10 as at F 31/03/2021



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

Investment Objective IR EEIZ

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

o DEROHEREDST  RRERHEREZILR

Risk & Return Level EigREHIEEA
Low to Medium {EZEH

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

* The underlying APIF (through its investment into two other Approved ¢ *EI??%EE%&Q%%( 8 iéﬁ%ﬂﬁ@ﬁ@ﬁlﬁ% A: Cash & Others &R A1? 51%
Pooled Investment Funds) invests primarily in a portfolio of global Zgge) FRRERERKERESR—@RIE | B: Term Deposits EHREA 0.0%
equities, and a portfolio of global fixed income securities B8 Em C: Global Fixed Income Securities BIES2Z%  71.6%

Constituent Fum?_lnformation R EEER Equities I3
Launch Date 3217HH] 01/04/2017 D: China/Hong Kong BBl / &8 1.2%
Unit NAV gmﬁé;’s@-’{E HK$ 1.1899 Unit NAV ETEZ(E E: Japan B& 1.6%
Fund Size E&E&E [ HK]$ 720.3 milions B® % F: Other Asia Pacific Eff1Z5K 1.6%
Fund Descriptor Mixed Asset Fund | Global ] Equity: maximum 25% 1.2 G: North America Jt2 14.6%

EEaaimit REEEEZRIKIRS25%KRE 115 H: Europe B - 4.0%
. K O,
Fund Expense Ratio E&BIZLEEK 0.83% 4 |+ Others Edftt 0.3%

Investment Manager & &#5I2 105 I —AMB
Invesco =& 100 F ¥

Risk Indicator BI#51E T T —

Annualised Standard Deviation FFER%EZE 3.76% SS5S3ss=sssss5:8s¢2
Risk Class E\gE#RAI " 3 c
Market Commentary M55
Developed market government bond yields rose and yield curves steepened [EERBRSNNE  RARBREBENIRS A% : : %
in d()1has economic outlooks izjnprovedi futurﬁbinflﬁtiofn expectations increasled, g%%/ﬁg ﬂ%%gﬁg;ﬁgﬁgﬂkﬁg il 2 gﬁ'@ft}?g”%% Top 10 Portfolio Holdings IEHESM+AHE®

and that investors anticipated an earlier rollback of current monetary policy s % ST EAE RS — US Treasury N/B 2.375% Aug 2024 8.9%

stimulus, particularly in the US. Despite rising global cases of COVID-19, %2&EIﬁxﬂﬂgﬁ%ﬂ;ﬂﬁ%@%i?ﬁ}?;ﬁfiﬁggﬁﬁ NorwegianyGovemment Bong 2% Apr 2028 5.2%

government vaccination programs gave hope to an accelerated re-opening N EI“‘ ¥R B 4 o i Il US T N/B 3% Feb 2048 3.0%

of locked-down economies, alongside promised fiscal stimulus plans, saw 2 BHEH rEE;%EDT_ UG ETEHAYIE T?BDE&W reasury = i o

increased optimism of a strong growth rebound. The rise in US bond yields 2K 5 ERIBIFHE - B?YEHEE'JWJBIWU:%Q‘T% 2N AfF US Treasury N/B 1.375% Apr 2021 2.8%

was also accompanied by an appreciation of the US Dollar, together providing B RELERIE %ﬂjﬁﬁﬁ? EEESZEER US Treasury N/B 0.625% May 2030 2.5%

a headwind to the performance of emerging market fixed income which 0 EFHEEREEE TR FHE ﬂﬁ%ﬁﬂiﬁﬂ;j@@uy Australian Government Bond 2.75% Nov 2029 2.3%

underperformed over the quarter. RNRIRSTRT) » SSERENAE - US Treasury N/B 2.75% Feb 2028 2.0%

US Treasury N/B 2% Nov 2026 1.9%
Canadian Government Bond 2% Jun 2028 1.9%
Constituent Fund Performance Fi{3 B3 France Government Bond 1.5% May 2031 1.8%
Cumulative Return 25 [01%R Annualised Return SEZR{K O (p.a. FE3K) Calendar-year Return TEfZ [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 540 2017 2018 2019 2020
rEES =fEH —F =F k= r SE L —F =fF k== SE:ni=
-1.69% -1.69% 8.34% 15.19% n/aER 18.99% 8.34% 4.83% n/a-NE R 444% nfaRNEA 3.00%°  -1.60%  9.00% 9.56%
Reference Portfolio £F X &S (Total Return fROIER)
-1.88% -1.88% 7.50% 14.67% n/aNER 18.83% 7.50% 4.67% n/a B 441% n/afEA 369%°  -155%  9.63% 8.21%
Cumulative Return E1&5[E1%R Annualised Return ZF3R{K[E3R (p.a. T£3K) Calendar-year Return TEZ [C15R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch ;¢ 2017 2018 2019 2020
£S5  =fER —& =F hF +H  B#EE 0 —F = hF T+ %178
-0.21% -0.21% 1.44% 8.65% n/aER 10.66% 1.44% 5.62% n/a-NE M 509% nfaRNEA 140%°  -1.12%  2.59% 5.01%

BCT (Pro) RMB Bond Fund
BECTARBEHES

Investment Objective X EE1Z

* To provide members with steady growth over the long term

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

Constituent Fund Information B {3 ES &R

Launch Date 217HER 04/03/2013
Unit NAV EE{([EEFE HK$ 1.0396
Fund Size E&E HK$ 856.2 millions 55§
Fund Descnptor Bond Fund [ China ]
ESiERmim fESES(PE]
Fund Expense Ratio E&ZIER 1.24%
Investment Manager &8
Invesco =&
Risk Indicator EEZIE1Z
Annualised Standard Deviation FEZEE 3.08%
Risk Class EfE#REI" 3

Market Commentary fii5:F 5
Both manufacturing and non-manufacturing Purchasing Managers’ Indices

- AUEEMETORmEE
REBN B EESSES(IEESD
B (MIEUARE)EHE) - (s e Eaa
REDHAEEN ST D BNNREEHERE
BIARSEHE T B(DEEARLEEE
1% GIERETHER)

Unit NAV [ EE R
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1 B2 BREEXFIF RIS KHVIRIBITIE NISBUIRER - 38

Risk & Return Level EigROHEE A
Low to Medium {EZ0

Portfolio Allocation IXE#HE& 2
Cash B&

A: Cash & Others B R Efth* 31%
B: Term Deposits EEAEF 0.0%
Fixed Income Securities EE 25825

C: RMB Fixed Income Securities AREEEEZ 96.9%
D: USD Fixed Income Securities £TTESES  0.0%
E: HKD Fixed Income Securities BTTEEES  0.0%
F: Others Eiftt 0.0%

F
£
D ——MB

Top 10 Portfolio Holdings & &R+ KEE®

softened in January and February, largely due to the impact of the week-long FTESASH—RBANEEFHERIENSE » DRBRFER Hong Kong Mortgage Corp 2.7% Feb 2024 3.5%
Chinese New Year holidays and tightened travelling and gathering rules amid the EEXFEEMNBNRTHIRERE - EELEFSEE Agricultural Development Bank of China 3.4% Nov 2024  3.2%
winter resurgence of COVID-19. The upside surprises in credit growth and earlier HOMENEN EARBE—SERENSGE—ENE Sun Hung Kai Prop (Cap) 3.16% Jan 2028 3.1%
exports data suggested some upside risks to Q1 growth outiook. China’s annuoal FEE - DRFEELEARKEADIG 2021 FEH A E Korea Development Bank 2.65% May 2023 2.9%
National People’s Cor]gress set a qon§ewatlve GDP growth target_of above €_3A> I E BB RSP ES 6% - TEARBTHNESE Westpac Banking Corp 4.45% Jul 2023 2.7%
fqr 2021. The People’s Bank of China’s quarteyly report re-emph§§|zgd no policy BEENARAIERNESE TN TR B EER Eastern Creation Il 3.4% Nov 2022 2.7%
cliff and u.rged'the market not to oyerly emphasize short—tgrm VO|atI|Ity.In |ntem§nk ARFROEERE - BT AR EEERNZNE L - Ex China Construction Bank SG 3.15% Nov 2021 27%
rates, which did not represent policy rate changes, implying that a hike in policy 55 7(:!4‘:‘5 i = == = China Devel Bank 4.2% Jan 2027 2.79%
rates appeared unlikely in the near term. DN AT REIRRBRAIER ina Development Bank 4.2% Jan Lo
MTR Corp Ltd 2.9% Mar 2024 2.7%
Constituent Fund Performance {3 EERIR" ICECSE 837 Aar 2022 20652
Cumulative Return EiEEHR Annualised Return 3k [O1%R (p.a. TEEK) Calendar-year Return FEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o540 2017 2018 2019 2020
rEES Z=ER —&F =F k= F SELEl= —5 =F At T B8
-0.20% -0.20% 6.74% 4.53% 8.92% n/a- &R 3.96% 6.74% 1.49% 1.72% n/a-NEH 0.48% -2.93% 5.81% -0.37% 1.43% 6.24%
Cumulative Return FEEER Annualised Return ZF3&{K 013K (p.a. TE3K) Calendar-year Return TE/Z [CI5R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o540 2017 2018 2019 2020
rEES Z=fER —F =F k== F SELpl= —F =F A T+ B8
-0.55% -0.55% 2.57% 5.15% 6.89% n/aiE R 6.33% 2.57% 3.42% 2.68% n/a &R 1.52% -2.84% 2.93% -0.85%  -0.05% 4.41%

11 as at &% 31/03/2021



BCT (Pro) Global Bond Fund
BCTIRIKEBESEE

Investment Objective X EEIZ

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

e of underiving APIFs invests orimarily info investment.arad A: Cash & Others IR R Efth? 5.7%
A portfolio of underlying s invests primarily into investment-grade . : T+ < B: Term D its EERTEZ 0.0%
global fixed income securities (including bonds traded on the China 3 n_ﬂﬁ%% E?g_iﬁ‘i/‘\” &;‘&%Lj}iﬂ:%?ﬂj Ells o P
interbank bond market via the Bond Connect) issued by governments, Eg&éfﬁ&?”%ﬂ iunﬂ#:(m@iﬁ 21 BIEZ5@IXE | Fixed Income Securities EREH
governmental agencies, local and public authorities as well as REDBRTEESMEEENES) C: China / Hong Kong &l / &7 3.1%
corporates s BNESRAIHNEFRERERRAZERE | D Japan 5F 9.2%
* The constituent fund utilizes both active investment strategy and rule- IS mERIR " E: Other Asia Pacific E{fizz X 4.9%
based investment strategy "' F: North America L3 35.6%
Constituent Fund Information R {32 EEER G: Europe Bl 34.9%
Launch Date 317HH 01/10/2002 Unit NAV EfiEE3(E H: Latin America 1 J S5l 1.4%
Unit NAV S B E$E HK$ 1.6660 200 I': Others ELft 5.2%
Fund Size E&&E HK$ 1,790.3 millions & 180
Fund Descriptor Bond Fund [ Global_] 160 £\
E i EEES(ERK] | s
Fund Expense Ratio E&8557 L& 1.44% 140 H |
Investment Manager & & & 120 g D
Amundl $7‘j_|:£§ 100 Il Il L L L L L L L L L L L L L L L L G E
Risk Indicator EEISHE “szzZsszssccogzegecees
Annualised Standard Deviation FEEEE 417% T T T T T T T T T T T s s s E e e e
Risk Class EE#RA 3
Market Commentary 35 5w : . N 8
Top 10 Portfolio Hol i
The messages from the Fed were overall dovish over the quarter. Recently Powell EEMEEENEBNFAEABEA - HAWBBETE op 10 Portfolio Ho| dmgos Eﬁ’fﬁmﬂ‘l—xﬁ%
confirmed that the economic outlook was improving and clarified that they were not RS EN S EENE » B BERTIEES RS IR Bundesrepub Deutschland 0% Feb 2030 4.9%
going to immediately pull its monetary stimulus, adding that any rate hikes or reduction OIS R 5 - ﬂﬁ}ﬁtﬂéﬁmﬂ SO REEEERED US Treasury N/B 1.125% Feb 2031 3.2%
in the pace of asset purchases would happen very gradually. In this environment, ,-:EM&EIEF-% EEEE —FM;E@H;%WHXEB@% US Treasury N/B 2.875% Oct 2023 2.7%
the US yield curve steepened. The European Central Bank confirmed its dovish tone I :J\E” f’ & - TR US Treasury N/B 0.375% Nov 2025 2.0%
reassuring that they would use their powers should investors tried to push bond yields U5 - @gﬂ‘w%ﬁﬁguru%gﬁumﬁﬂ%_ﬂﬁ » EH—BIREER K T B | 4 2.25% Jun 2025 1'4=y
higher and would continue with their purchase programs flexibly according to market BHSESIGE » RITHSREELEN » REMRE O.rea reasury sond . ° %n : °°
conditions, with a view to prevent tightening of financing conditions. The selloff in EETETEERSE  HLSRBENE - MEXE Asian Development Bank 2.35% Jun 2027 1.4%
sovereign bonds was not confined to the US and the yield curve movements were EEMBRTRSRRZER » BN RSN IR Gilit - United Kingdom 1.25% Jul 2027 1.4%
reflected in Europe too: German and ltalian government bonds fell. 1E : EEFI B AR BT B R - US Treasury N/B 2.25% Nov 2025 1.3%
a US Treasury N/B 2% Feb 2050 1.2%
Constituent Fund Performance X {3 E&XKIR' Bundesobligation 0% Oct 2023 1.2%
Cumulative Return Ei&OIER Annualised Return FEE{LEIER (p.a. £3XK) Calendar-year Return TFEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2016 2017 2018 2019 2020
AEES =fE@R = = T +5 %1718 = =KE hi +5 B8
-4.90% -4.90% 2.10% 5.46% 5.91% 3.06% 66.60% 2.10% 1.79% 1.15% 0.30% 2.80% -2.97% 3.32% -0.75% 4.96% 7.76%
Cumulative Return RE@HR Annualised Return 34k, 01K (p.a. TFXK) Calendar-year Return FEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o540 2017 2018 2019 2020
AEFEES =fE@AR = =5 R T+ %1718 —F =% htF +5 EE =]
-1.78% -1.78% -2.13% 2.50% 4.37% 2.52% 15.14% -2.13% 1.68% 1.73% 0.50% 1.50% -2.50% 0.40% -0.26% 1.01% 3.66%
. A
BCT (Pro) Hong Kong Dollar Bond Fund Risk & Return Level B2 DI
BCTETESES Low to Medium (Eth
Investment Objective X EEIZ Portfolio Allocation ¥ &EHH& 23
* To provide members with long-term capital appreciation o DERHERIBNESIZE Cash Hg
e The underlying APIF invests in a portfolio consisting e« MBEIVEESEREESIZER—ELIBT/ARE | A: Cash & Others BEREH’ 3.8%
primarily of Hong Kong dollar denominated bonds (Including  HREWEHIES(BEBISRIEEES)REE  B: Term Deposits EHFT 0.0%
government and corporate bonds) &S Fixed Income Securities EE:E%
Constituent Fund Information B3 E& & C: Hong Kohgﬁarﬁ ) 56.7%
Launch Date #{THHH 01/10/2009 E (lz)tr:s;eA SE;J‘\,‘\MEMN 332"//0
Unit NAV BT B EFE HK$ 1.2477 R : =urope Bt %
Fund Size ESBE HKS 1,440.8 millions EE . Unit NAV E[IEES(E F: North Amer\ca 1& ‘ 0.0%
A - G: Supranational FEEI#E# 0.0%
Fund Descriptor Bond Fund [ Hong Kong1 5 : P .
SR EEEE(FE] |y b oiice 2t 2
Fund Expense Ratio E&5Z7 L& 1.06% 115
Investment Manager I &EHZIE 140 G H
JPMorgan 1R 182 . = 2
Risk Indicator ESIEE 095 L1 L .
Annualised Standard Deviation TFEE1Z#Ez= 2.70% 25555825t g 8 C
Risk Class E\E#RB " 3 - - - - - - - - - 0"

Market Commentary fii5:F:

In Q1, US treasuries rose across the curve amid approval of the US$1.9  RE—=F » ZEHEABREEHBN1.9BEETF

trillion American Rescue Plan for the US economy and efficacy of
COVID-19 vaccines and the success of its rollout. The 2-year treasury
yield increased by 0.04% to 0.16%, while 10-year treasury yield increased
by 0.23% to 1.74%. The Fed maintained its accommodative setting and
the median forecast was left unchanged, suggesting that policy rates might
not be changed for the next three years.

Constituent Fund Performance {3 EExRIR’
Cumulative Return SRIE[CIHR

REERHEPERPIRIREDR

— B EERREES S EERERH

WETEEH - N EHBREORNRERINHESL - S
ZEEBEESERERSNEE LF - 2 FHEEES
ZEXR EFHA4EREFE0.16% » MI0FHFHEGSE
BXRE £70.23% EF1.74% - BB E BRI
RIS - BISTERIE RS - RRR=FEBOR
FUZRTTRER O -

Annualised Return TEZE{LEIER (p.a. T£3X)

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

Portfolio Allocation X E{H& D
Cash IRE

Top 10 Portfolio Holdings & &N+ ABEE®

HK Government Bond 2.22% Aug 2024
HK Government Bond 2.13% Jul 2030
HK Government Bond 1.68% Jan 2026
IFC Development 2.67% Apr 2030
National Australia Bank 2.38% Nov 2022
CMT MTN Pte 2.71% Jul 2026

HK Government Bond 1.1% Jan 2023
HK Government Bond 1.25% Jun 2027
CK Property Fin 2.25% Aug 2022

State Grid Overseas Inv 2.85% Apr 2029

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  Sincg Launch o540 2017 2018 2019
rEES =fER —F =F hE + EEn=] = =5 hF +&  B8%78

-2.14% -2.14% -0.28% 8.87% 8.06% 20.70% 24.77% -0.28% 2.87% 1.56% 1.90% 1.94% -1.55%  3.26% 0.85% 2.97%

Cumulative Return Ei&LIER Annualised Return AL QIR (p.a. FX) Calendar-year Return FEEEER

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o546 2017 2018 2019
rEES =fER —5 = Fakes =L A= = ke +H  B8%18

-0.90% -0.90% -1.15% 3.37% 5.20% 9.60% 11.16% -1.15% 2.26% 2.05% 1.82% 1.82% -3.00%  0.05%  1.91%  043%

12 as at HE 31/03/2021

3.3%
2.0%
1.8%
1.6%
1.5%
1.5%
1.5%
1.4%
1.2%
1.1%

2020

6.13%

2020
1.42%



BCT (Pro) MPF Conservative Fund t
BCTEEERTEET

Investment Objective IR EEIZ
e To provide members with a rate of return which matches or
exceeds the Hong Kong dollar savings rate to minimise the
exposure of the principal amount invested to market fluctuation
and volatility
The constituent fund invests in Hong Kong dollar denominated
bank deposits and short-term debt securities
Constituent Fund Information X {3 EEE R}
Launch Date #2{THHH
Unit NAV E{TEESE
Fund Size E£&E
Fund Descrlptor
SRR
Fund Expense Ratio E&BZHLER
Investment Manager & &8
Invesco =IE

Risk Indicator E[EEIE

Annualised Standard Deviation FEEEE
Risk Class EE#RAl "

01/12/2000

HK$ 1.1511

HK$ 8,693. 6 millions 58

Money Market Fund [ Hon%K %]
Sl

0.91%

0.16%
1

Market Commentary M55

Improved global growth outlook in 2021 and positive news on the pandemic
supported the “risk on” sentiment in January and February. The vaccination
ramped up rapidly globally and the passage of the US$1.9 trillion stimulus
package in the US continued to support risky asset performance and bond
yields. With the improvement in overall pandemic situation and macro backdrop,
while the Fed remained rather dovish, risks had skewed to further
curve steepening. Hong Kong Government bond tracked closely with the US
Treasury movement, curve bearish steepened with long-end led the losses.
Abundant liquidity condition in Q1 kept money market rates close to zero
throughout the quarter.

Constituent Fund Performance B3 EE&RIR’

Cumulative Return SRI&EEIER

Year to Date 3 Months 1 Year

o DREHERIE %)5"‘)1~ BBTTREE T RO
% DEBE & Aenhisa ke B

s B ESREIRBTIRITERRIEIERES

Unit NAV E[EESE

12/00

12/01

12/02 -
12/03 -
12/04 -
12/05-
12/06 -
12/07 -
12/08 -

/

2021 FRINERAIKBENE - BIBFGBHHEEIE I
B2 B ER EF 11E#E - RE R RRgn - =
E@iBIT1.9 BRNRBUS = RREENRRIES
-tami EEREBEBENNENEEERNNE  BEX
R DIRIFRIKILE - BRBRIEFE—SBIROL - &8
Eﬁlﬂf%ﬁﬁiﬁ%&ﬁﬁi@l@m REEERIEIIRIG B
1B% - F—FERBHRBUEERBEZENSEHIBNE

Annualised Return ZF3£ 1k [O1%R (p.a. TEXK)

Risk & Return Level AR OIS A

Low 1§

Portfolio Allocation X E{H& D

Cash & Fixed Income Securities IRERERE

A: HK Dollar Cash & Others®
BriRE R HIb?

B: HK Dollar Term Deposits
BTTEREIR

C: HK Dollar Fixed Income Securities
BITERRS

A+B

3.5%

70.7%

25.8%

Top 10 Portfolio Holdings ¥ & RSN+ AEE"

Term Deposits EEEFFA

Agricultural Bank China 0.45% May 2021
Agricultural Bank China 0.56% Jun 2021
China Development Bank HK 0% May 2021
Hong Kong Mortgage Corp 0.280% Oct 2021
Bank of China Macau 0.64% May 2021

Hong Kong Mortgage Corp 0.29% Sep 2021
China Construction Bank Macau 0% 13 May 2021
China Construction Bank Macau 0% 18 May 2021
Agricultural Bank China 0.54% Jun 2021

Calendar-year Return FEE @R

3 V 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch — »54e 2017 2018 2019
rEES  =fER = = hE + B%i78 = =% hE =L (=]
0.00% 0.00% 0.32% 2.61% 2.74% 3.43% 15.11% 0.32% 0.86% 0.54% 0.34% 0.69% 001%  005%  0.76%  1.18%
Cumulative Return &R Annualised Return Sk 013K (p.a. TE3K) Calendar-year Return TE/Z [CI5R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o540 2017 2018 2019
rFEES =ER = =5 bl & B%58 = =% ak: +TF  B8%1d
0.00% 0.00% 0.04% 1.05% 1.71% 2.38% 5.46% 0.04% 0.71% 0.69% 0.47% 0.52% 000%  003%  046%  0.56%

70.7%
2.2%
2.1%
2.0%
2.0%
2.0%
2.0%
2.0%
2.0%
1.6%

2020
0.72%

2020
0.15%

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

quoted have incorporated the impact of fees and charges. BCT#iEERTFTER M NREBELI B THINE - BETRERRTFES U AAREESGNRRITIEZFTAR

WAZEBEHNEEBEE - SESRITESNRET (—
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h The constituent fund aims at achieving a high long-term return among constituent funds available under BCT (MPF) Pro
Choice; its volatility is expected to be high. . )
EBCTHEZVENNMESZD  ZBNESUSKESNRIOERSER  EEEKERS -

ots

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 EBOT S~ BORINELT - BRES B DESHERORASIE - FHREEDES -

. The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Pro
Medium oo - )
e Choice; its volatility is expected to be medium.

EBCTEEZZENHNEST - ZHRNESUSKIENRBOBAERE  REKIERTE -

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

Choice; its volatility is expected to be low to medium.
EE ERESNER R HEREBCT e BNRHESPREZEDIEE » BRRERESD -

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.

& ZRHEENERRAOREBCTEEENMNESTREEE - FERIERE

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.
BERBEZN BEEROREE 98 BCT IRMERRETBFRIBL—X - MERISSEZNN EEROHREER BIREEKIEREHODRMRE » BHSTHE -

“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)BRATTEE))
Invesco Hong Kong Limited (“Invesco”) SIEREEEBRAT(TRIE])
JPMorgan Funds (Asia) Limited (“JPMorgan”) EREE (M) BRA(TERD)
State Street Global Advisors Asia Limited (“‘SSGA”) EERINGEEEDMNERAT(MEERIKEE))

Allianz @ Amundi gy . . K\ 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 HPEERREUBTNEESBHEESB - REFRGIRES
dividend reinvested and is net of the management fees and operating expenses. The B, 20RHGESEEBAREESH - i\%fﬁﬁﬁ(ga’*naﬁﬁ
1-year, 3-year, 5-year and 10-year performance figures are not available for constituent RREMDR—F =F - AERTEZRDESELER—F
funds with history of less than 1 year, 3 years, 5 years and 10 years, as the case may B =FH -  AFHRTFHNRDESRIBEE - (ERIKE :

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

2 Cash & Others refers to cash at call and other operating items such as account 2 EBE&REMEEEAIEERE NS EEB (40 FE N EIE R 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 * [t EtE 2 ISIEFTHNNRIGESEHRREEFBEELLEY s A%
with the final NAV. The technique is to use a constant amount to purchase constituent ERIETHNSER% — B ZHERRERE—HRHES  UE
fund units at the prevailing constituent fund price (NAV per unit) on the last trading HRNECER(BEMNEESB)BABERDESEN - BRE
day of every month over the specified period. The total contributed amount refers to EEAETHNESEENIERE » MRREERELASIETEHN
the sum of the monthly contributions made during the specified period, while the final SN ESENRERUZBESEZ —EXZHIRBES

NAV is determined by multiplying the total units cumulated in the same period with the BIX(BEMNEERE)  BHEBBEHSEMCH - (BRRR : R
constituent fund price (NAV per unit) on the last trading day of such period. The figures MERBRAT)
are provided for illustration only. (Source: BCT Financial Limited)

Constituent Funds with performance history of less than 3 years since inception to the ° RIFHADR=F(B%THERBRSH)NWHRDESEBIILIF
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 BRREENESFSERHRESNRTHIRBRAEME » HE
date of the fund fact sheet and the inception date for the constituent fund is less than 2 BHMOESHESRHEIZEXR -
years.

Due to the restructuring of BCT (MPF) Pro Choice with effect from 23 April 2018, the 7 R BCTRESZECEHEER2018F 482384 » It ES
structure and investment policies of this constituent fund have been changed since the IR ERRNMBE LIHEEEN - BRAFEREZEEBRIZEE
said date. Please refer to the MPF Scheme Brochure for BCT (MPF) Pro Choice for PR EE2EBCTREZERIESETEIRIBZE -

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 " gy EEHEERR - DIREM T CERERRIFGEE » MZERE

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

,ﬂDI

7

7~ 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 SFRIDETARTE ¢ (i) BPEAR B RIS BB Z VBT -
has not been reviewed or endorsed by the Securities and Futures Commission.

14 as at #E 31/03/2021



" 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 ERREESRIIRM -
BCTESKREERRIIZ—BATENSHEES  HRMEAER
RABERBARHRMESHEBRATBIERSA - BCTESRE
E2RYEB 11 BEREESKREESEN - WHRIBRSEERR
BRI E TR (S8 BRAT(MEREEHMERE -

HoOBRSEEUTHREENEENREREREES > 8F
Aberdeen Asset Managers Limited * FIL Investment Advisors *
FIL Investments International » Franklin Templeton Investment
Management Limited  Invesco Asset Management Limited »
SIEEEEE B QT JPMorgan Asset Management (UK)
Limited & Schroder Investment Management Limited B0§)—333
FEERFREEEENRENEA -
HibBiffREsBnEERIREES ST HMEESNETE
SR8 UGBS EIEBITHRBES (REBNRES) -

@ BCT APIF Series BCTESEIZEESRAS oY

Strategy I8

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

Manager #S82
Amundi ERTIEIR ‘

Delegate fXIEEA Managed Asset Class EEEELER|

e European Equity

Aberdeen Asset Managers Limited BUE=

FIL Investment Advisors * China and Hong Kong Equity

PEREBRE
) ¢ Global Bond
FIL Investments International EERE
Franklin Templeton Investment ¢ Global Bond
Management Limited IRINESS

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

Schroders TFEE

Delegate fXEEA Managed Asset Class EEEELER|

Asian Equity
CEpE S

China and Hong Kong Equity
PEREBIRE

European Equity

BRNAR S
¢ European Equity NIL
. BUIIAR SR Sl
Invesco Asset Management Limited . Glo_ba\ Bond A&
RIS o Japanese Equity
=ENEES
¢ Asian Equity
Invesco Hong Kong Limited CEp &
S EEERRAT » China and Hong Kong Equity
PEREBRE
¢ North American Equity
) ) IS e
JPMorgan Asset Management (UK) e Global Emerging Markets Equity
Limited RIS AR R
e Asian Equity « Global Bond
Schroder Investment Management TMARE 2 opa Bon
Limited e China and Hong Kong Equity IR
PEREBRE J
]
Amundi S h d
ASSET MANAGEMENT C r() ers
RAER GEEE
1o\
, o @) o
AberdeenStandard H Fidelity SiE R EVN J.PMorgan
Investments INTERNATIONAL FRANKLIN TEMPLETON [ Asset Management
INVESTMENTS nvesco

BRESRAR  BEIKRRTEMFRGRKTFZIES| - HEWNFEFHE
EREERERR  URFBINDESRENSE - F2RBCTER
EREREEIRAE -

XHEAMEN SR IEFSSRE EPRENBFARERAE
PEmim LN -

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.
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Plan Sponsor STEI{RE.A : BCT Financial Limited R8I B R A S
Trustee & Administrator Z5EARTEEIEA : Bank Consortium Trust Company Limited $REHSFEBRA S

Member Hotline FxSZ4& : 2298 9333 18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong
Employer Hotline {2 =24 : 2298 9388 EBEEKRKEP183TPEAE 1818
www.bcthk.com
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