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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. B N {E tH{E {11 12 & ZIE S 1%
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In the event that you do not make any investment choices, please be reminded that your contributions made and / or accrued benefits transferred into the
Plan will be invested in accordance with the Default Investment Strategy, which may not necessarily be suitable for you. {&8# & T it ;2 B {F H{E @ X
EEEFIR BTIHEHIAR /I SIEREAHENIACERSEERRERBRIFERE  MEERERA—CESET -
Your investment decision should not be based on this document alone. Please read the principal brochure of 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. M RERRBUIL NS MIFHIZREEE s WEFMERNOERERSE > F2FBCTHER O ECHE
BRBPE - WNHPARENBERBESCES N EIIIRBEESI ESRIEFR LA | °
« BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. BCTEBE SR TEE T AREAS Z D HITE -
« Investment involves risks. Past performance is not indicative of future performance. &S R AME » BELC KRB FEERBRKRIR2ES! -
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Constituent funds are categorized by asset type and, when applicable, further by the special features / strategies of each constituent fund. Fif3EEZILEELER]
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V Equity Funds _____\ AN

BCT (Pro) China and Hong Kong Equity Fund PERSBEREES
BCT (Pro) Asian Equity Fund BCT iR EES
BCT (Pro) European Equity Fund BCT BN EEE
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 HRI=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 BCTEQ BEEEES
BCT (Pro) E70 Mixed Asset Fund BCT E70 BRSEBEES
BCT (Pro) E50 Mixed Asset Fund BCT E50 RSB EES
BCT (Pro) E30 Mixed Asset Fund BCT E30 BREEEES
BCT (Pro) Flexi Mixed Asset Fund BCT &L ECEEES
BCT (Pro) Core Accumulation Fund BCT MRIEEE
BCT (Pro) Age 65 Plus Fund BCT 65 A& T

%/ BTnES

BCT (Pro) RMB Bond Fund BCT AREESES
BCT (Pro) Global Bond Fund BCT IRINESES
BCT (Pro) Hong Kong Dollar Bond Fund BCT BLESES
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
portfolio management constituent funds investing in ITCISs and these constituent funds themselves are not index-tracking funds. EZERAEREIZFEBBCT
BEEETINREES - THBHERY | RREZEMNESEIREVER IR RSN E S8 (T RAEHERIRESTE) ) - BCTIEEEZERERE
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2 These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are designed to shift their investments from
equities towards a greater exposure to bonds and cash as the relevant constituent fund approaches to its particular target year. ZERDEEHIZTLABCTE
EETHIMBEIZEEH *}Eﬁﬁégﬁj  RERDES SRS EEEFHFENOESNURENER TR EZTTEREESRIREMI -
BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund is not the same as placing
constituent funds on deposit with a bank or deposit taking company and there is no guarantee that the investment can be redeemed at the subscription value.
The MPF Conservative Fund is not subject to the supervision of the Hong Kong Monetary Authority. Fees and charges of MPF Conservative Fund can be
deducted from either (i) the assets of the constituent fund or (ii) members’ account by way of unit deduction. This constituent fund uses method (i) and,
therefore, unit prices / NAV / constituent fund performance quoted have incorporated the impact of fees and charges. BCT #iEERFE I NMRE AT L TN
R - BETRESRTES U AEREES FMIRRTIEZEAAET » RRETIZABEFUED > MEBESRIESUAZTESESREIEFRS - @
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BCT (Pro) China and Hong Kong Equity Fund *

BCTHEBREEREEE"

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$ 1.0665

Fund Size E&EE HKS$ 7,914.8 millions B2
Fund Descriptor Equity Fund [ China & Hong Kon%]
EEERmin BREEE([PEREE]
Fund Expense Ratio E&5ZtEE 1.51%
Investment Manager & &8
Amundi E75EEIE
Risk Indicator BFZIEZ
Annualised Standard Deviation FFE1ZE#E= 15.28%

Market Commentary M58
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Portfolio Allocation B & D
Cash R

A: Cash & Others IR R ELf 2.4%
B: Term Deposits EEEAFIR 0.0%
Equities ¥ Z
C: Basic Materials EAER! 1.0%
D: Consumer Goods ;EBSm 9.1%
E: Consumer Services SHER#S 6.3%
F: Financials &l 46.0%
G: Health Care fi2ER:E12 3.3%
H: Industrials T2 6.1%
I Oil & Gas BHRKIAR 5.8%
J: Technology R 12.6%
K: Telecommunications &3l 4.9%
L: Utilities 2F 2.5%
M: Others Elftt? 0.0%
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Top 10 Portfolio Holdings X & HE&H+KEE®

China’s economy continued to slow, with industrial production growth at 4.4%, down DEEEFENE » TESENRB2018FH 7% HKE Tencent Holdings a1z 9.2%
from around 7% at the start of 2018. Retail sales growth also slowed to 7.5% from E814.4% - BEHEIRRINIE - B2018FT 10%@ HSBC Holdings F&Z4=i% 6.3%
close to 10% in early 2018. However, China’s economic growth was still comfortably 3 7.5% o SR > BB E(DESRER - AIA Group Ltd RIBREE 5.8%
above that in the US. Given that the US economy was also slowing as a result of = T s =neg/= o
the trade dispute and presidential election next year, it's far from clear that China will EE B gﬁ%igggggﬁ.%gﬁgiigﬁﬁf ccB g”ﬁ?‘l 5'5°/°
concede to the US demands on trade. The Chinese Shanghai Composite followed the AU E =3 Y 2 Lk ICBC T SRAT e 4-70/°
other regional market trends but limited the loss to 1.36%. Although there has been a EP@U:EE?T DﬂiEﬁEEkEWH lefﬁi’,,aiE%& ;Jﬂﬂ%lllmug%’ﬁ Ping An Insurance FZ{RfR 3.7%
lot of negative comments on the trade situation, the year-to-date performance looked 1.36% ° E"’éa%ﬁﬁ—@ﬁfﬁﬁ%%ﬁ#m ' {BEZIEBE China Mobile BEIFS&) 3.6%
good with a gain of 19.32%. The political tension with China weighed on Hong Kong FNES{DHLF19.832% » RIBIKAHE - LA » BB China Life Insurance tHBIAS 1.9%
equity with the Hang Seng Index posting a 7.49% loss over Q3. R EDERTE » 58 EFIEHEE=STI7.49% © China Mengniu Dairy TEEEE 1.9%
CNOOC HEiEFaH 1.6%
Constituent Fund Performance R {3 BRI’ HEE
Cumulative Return EiEEIER Annualised Return FEZ{KEIER (p.a. T£3K) Calendar-year Return FEEER
Y%aggo Dgt\e 3 M{o@nths 1 Y%Elr 3Ye%s 5Ye£aés 1(1'_Years SiécekLaunch 1 Y%ir 3 Yefaés SY%S 1(1;:1;5 S\'nce*Launch 2014 2015 2016 2017 2018
25 =@A — = il B! — = h 217
5.78% -5.83% -3.36% 18.71% 23.44% 46.18% 6.65% -3.36% 5.88% 4.30% 3.87% 0.55% 3.06%  -658%  -0.44%  43.25%  -15.80%
Cumulative Return 2FEEER Annualised Return &K [E1FR (p.a. FE3K) Calendar-year Return FEEEER
Y%a%c%)/aie 3 M{gths 1 Ygr 3 Ytgs 5 Years 10_'1(ears Siéce*Lau%ch 1 Ygr SY%S 5 Ygs 1(1;(%@ SinceéLaunEclh 2014 2015 2016 2017 2018
S =R = = h 217 — = h BT
-3.66% -1.30% -1.37% 0.49% 9.33% 22.31% 28.91% -1.37% 0.33% 3.58% 3.94% 4.19% 405%  -8.05%  153%  16.93% -10.93%

BCT (Pro) Asian Equity Fund 7

BCTEEMIRFEEE

Investment Objective IR EHEIZ

* 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 FX {3 EE&E R

Launch Date 3%{T7HES 01/05/2004
Unit NAV EE(i[EEFE HK$ 3.3454

Fund Size E£EE
Fund Descriptor

HK$ 3,470.2 millions 52
Equity Fund [ Asia ex-Japan ]

EEERmim BEESE[N(BARRN) ]
Fund Expense Ratio E&5tLE 1.66%
Investment Manager & &8
Amundi ER75[EIE
Risk Indicator EfFISIE
Annualised Standard Deviation TFEZ#EZE 13.62%

Market Commentary 35 5
Asia suffered from investment outflows of $9.8 billion in Q3 2019 against a backdrop
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Risk & Return Level BB CERi2E A

Medium to High 4
hES

Portfolio Allocation X &E{HE D
Cash &

A: Cash & Others B R Eth* 2.8%
B: Term Deposits EEAEFR 0.0%
Equities fXZ
C: China /Hong Kong Bl / &i& 45.3%
D: Taiwan &/ 11.7%
E: Singapore #I0# 4.9%
F: Korea 828l 14.4%
G: India ENE 15.4%
H: Others Eftt 5.5%
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Top 10 Portfolio Holdings & H&N+AEE®

of negative investor sentiment. Earnings growth appeared to be at inflection point. DRLTMIES - CEEFISRLITRIERS - (DEMEIEE Tencent Holdings }]%Eﬂﬁﬁﬁ 7.0%
Renewed talks between the US and China, tariff delays and accommodative policies El FIZEEIBEIIERIR - DL BIMRTRIEERAIE - 7l Samsung Electronics Co Ltd 6.7%
;J\f various g_entral banks hec:ped gltqbal e(tquity nd'larketsos:taaggrﬁ ricozery ifn Septe_mll)'?r. USRS THIE O BN OF - SR TS —SReanR - oF Taiwan Semiconductor Mfg B1EE 5.5%
slan equities experienced negative returns auring N e best performer In IS 0, N | i 4k 1 ZR = B me 55 oo
space was Taiwan, recording a gain of 4.12% in local terms and total return, followed é;'_ﬁfﬁgi =gy Eﬁﬂﬁ 12/",(\1’}‘531@5‘&?&%@*5”*) H\XEE ﬁ@F%rgupkLtdeE%ﬁﬂ“ 1%;
by Japan with the Topix up 3.28% and Nikkei up 2.98%. The Australian equity opix 5B BHEE RO R 3.28 /°7§22'98{i° ﬁtﬁ:@i f an /_t :C%
delivered a positive return with a 2.79% gain over the quarter. Singapore bucked the BRTHESMEIR2.79% MIEDIR - 185 » FVERMES =32 CCB #&R1T N 1.7%
trend with a negative Q3 return of 4.72% due to a bad performance in August. Korea MTB4.72% » TEZRR8 BHRENE - BEFNEMHEM Sun Hung Kai Properties Ltd 3TIBEHIE 1.6%
and India were negative too with the KOSPI depreciating by 3.17% and India limiting FEK > BEFSIREISBIERS.17% » EIEZERIBUNAE » SENSEXIE Infosys Ltd 1.6%
the loss with the SENSEX posting -1.43%. SEUN 1.43% o Ping An Insurance FZ{RIE 1.5%
Constituent Fund Performance {3 E&XKIR' China Mengniu Dairy CREIS"H315 L%
Cumulative Return E1&[E1%R Annualised Return SO (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 o4, 2015 2016 2017 2018
AEES =fE@R —F = T I B3#178 —F =fE hiF +5 8378
4.63% -4.37% -4.26% 17.46% 23.44% 71.72% 234.54% -4.26% 5.51% 4.30% 5.56% 8.14% 9.95%  -841%  3.35%  39.39% -12.90%
Cumulative Return 2i&EIER Annualised Return AL EIFR (p.a. FX) Calendar-year Return TFEEE @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 o544 2015 2016 2017 2018
rEES =fEHB —&F =% A - 85178 —F =fE A +&  B%18
-2.49% -0.20% -0.71% 0.72% 10.15% 26.40% 60.61% -0.71% 0.49% 3.88% 4.56% 5.77% 361%  -7.271%  059%  13.28%  -9.42%

2 as at #E 30/09/2019



BCT (Pro) European Equity Fund ’

BCTERMIREEREF7

Investment Objective X EEIZ

* 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 B {3 ES &R

Launch Date #2{THHA 01/01/2008
Unit NAV B[ EEFE HK$ 1.2381

Fund Size E£EE HK$ 576.0 millions 52
Fund Descriptor Equity Fund [ Europe |
ERiERmin B EEE BN
Fund Expense Ratio E&5ZLEER 1.61%
Investment Manager 1% & &8
Amundi B EE
Risk Indicator BFZIEZ
Annualised Standard Deviation FFE{ZE#E= 12.69%

Market Commentary M55

» REERERBNENIEE
- —EEEREEEREERESTRRER—
(BERERM (BIERED B EMRAZZ5EMENER

&g
ﬁ)’dﬁ%%%ﬁ%i@ﬁxé REBEREIRIZRE
HRESmERES

Unit NAV EfIEESE

1.60
1.40
120 A
1.00
0.80
0.60
0.40
0.20
0.00

01/08
09/08 -
05/09 -

Risk & Return Level B RORizE &

Medium to High 4
PEF

Portfolio Allocation ZE&EHES 3
Cash IRE

A: Cash & Others ¥R R Eff1° 3.0%
B: Term Deposits FEHAFT 0.0%
Equmes &S
C: Finland 5 5.3%
D: France jAB) 19.9%
E: Germany fZEl 9.4%
F: ltaly EAF] 6.9%
G: Netherlands 7% 8.3%
H: Spain FEIEF 41%
|- Switzerland Hi = 6.8%
J:: United Kingdom 22 24.7%
K: Others Eff 11.6%
——— A+B
K C
D
J
E
H F

Top 10 Portfolio Holdings IX&EH&+AEE®

In Europe, equity markets posted positive results, with the Euro Stoxx 50 up 3.12% quarter-to- BUMARTOIRSIEDSR - BR2BSTOXX 501EHZHES EF3.12% BP PLC 3.1%
date in Euro terms. The MSCI EMU did better, posting a gain of 2.39%. All the major markets (LABRTTET) © MSCI BRI & LR RIS R IREE » $RF2.39% ° . h o
in Europe posted positive performance with Italy (+4.79%) and the Netherlands (+4.34%) FETEMMNHIREREEDR  UE AR (+4.79%) R E ROCh? Holding AG-Genusschein 3.0%
leading the table. The French CAC40 Index rose 2.51% and the German market grew 0.24%. (+4.34%) 383 - EECAC 403S B EF2.51% » EEIZTHS I Sanofi SA 2.9%
The German economy slipped into negative growth driven by a decline in exports. The 0.24% * EREO T }@?"’“1@?‘“@ﬁ-fﬁaim§ . T7E9 8 Total SA 2.0%
depreciation of Euro favoured European equity markets in September. The ltalian FTSE MIB @ s BB BRI SEMET - BAFIE H%MIB}“;XEQQﬁfETE UPM-Kymmene Oyj 2.0%
did well in September posting a +4.79% return resulting from an improved political scenario = ;%,7;,:4 799 E'ﬂﬂ'lﬁa RIEEEW':MH%E;§EE&F$A%? Deutsche Post AG 2.0%
with a more pro-European government. In the quarter, the UK large cap index FTSE100 % :"‘"'}'1_‘? = 9% R e e B F_Iok R Roval Dutch Shell PLC - B 2'00/
was down 0.23%. Early in September, the UK Parliament passed a motion instructing Boris Eﬂ,JIIguiﬁ : §P\] . %@K:iﬂi}agix‘fﬁ100:}5%@50'?{3 /°: 2 oya Julc © B : °°
Johnson to request an extension of the Brexit deadline and rejected the request for the general EE EEQ ﬁ@é’@_‘;—aiﬂﬁ ’ %Xﬁiﬁi@ﬁﬁﬁlfﬁ EEEE@MBE SAP SE 1.8%
election before 31 October. B IEINESRBTIRLETE 10 B 31 HAIRREITAENEHE - AXA SA 1.8%
Intesa Sanpaolo 1.7%
Constituent Fund Performance B {3 E&RIR"
Cumulative Return BiEEIER Annualised Return FEZR{L IR (p.a. T£3K) 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  Sincg Launch o5, 2015 2016 2017 2018
rEES =fER —F = A A 85178 —F =F A ar SE:mi=
8.81% -0.90% -6.73% 18.05% 2.89% 57.44% 23.81% -6.73% 5.69% 0.57% 4.64% 1.83% -4.94%  -149%  -0.70%  18.77%  -15.48%
Cumulative Return EiEEER Annualised Return &4k, 0K (p.a. T£3K) Calendar-year Return FEZ[E%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o514 2015 2016 2017 2018
rEES ={ER —F =fF hE +E  B®#ETE 5 =5 heF TE  B#i58
0.67% 1.90% 1.48% -1.01% 2.88% 21.21% 27.86% 1.48% -0.70% 1.15% 3.77% 4.06% -5.05%  -5.94% 7.62% 6.94%  -13.09%

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 {3 EE& X}

Launch Date #1THEHR 01/10/2002
Unit NAV E[EEFE HK$ 2.8999

Fund Size E£EE
Fund Descriptor

HK$ 2,902.5 millions &
Equity Fund [ Global ]

EEET M BREEE[RIK]
Fund Expense Ratio E&5 LR 1.57%
Investment Manager 1% & &8
Amundi B EE
Risk Indicator EFIEIZ
Annualised Standard Deviation FE1ZE#E= 11.46%

Market Commentary 5 5
In the global equity markets, the MSCI World gained 0.66% in total return terms. Notably, the
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Risk & Return Level [ oiieEA
Medium to High 4
hEF
Portfolio Allocation B &2
Cash &

A: Cash & Others B R Efth* 1.7%
B: Term Deposits EEAEF 0.0%
Equities f¥=
C: China/Hong Kong BBl / &i& 5.3%
D: Japan A 8.6%
E: Other Asia Pacific E{fiZa X 4.8%
F: North America 1t 53.2%
G: Europe BRIl 22.9%
H: Latin America i T =) 0.8%
| - Others Eftf 2.7%

| A+B

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

performance over the past three months was driven by the widespread positive results of the [EEH f%fﬂzfﬁﬁﬂﬁﬁi"E.?"%ﬁi%ﬁ']}g/ﬂéﬁiﬁﬁﬁﬁﬁ B o
developed markets. Italy was the star with a gain of 4.79% quarter-to-date (mainly driven by BAE  ZNES EH b (EBZHE Microsoft Corp 2‘1u/°
September’s performance). Emerging markets, particularly the Asian region, was among the Apple Inc 2.1%
worst performers. Emerging markets were affected by currency moves, overall effect of the Alphabet Inc Class A 1.4%
trade disputes and the slowdown of major global economies. The MSCI Emerging Markets fell MSCI %7 & /13 #X4.16% (DASETTET) © FRERFTE Amazon.com Inc 1.4%
by 4.16% in USD terms. Within the emerging markets, Latin America and Emerging Europe RESLI Y H%ﬁmfﬁf%uim Tﬂﬂifﬁr%@ fEU”“‘iLEEm Tencent Holdings FEaNEM% 1.0%
were the worst in USD terms but they were actually above parity in local currency terms. The (E;F l/imﬂﬁlszﬁliﬁ JH*)’TEIIFEIE} g{%ﬁg—% Sguﬁﬁfyﬁ*%&@i% Feeaiealk (e 0'90/
MSCI Emerging Markets Latin America rose 0.24% and the MSCI Emerging Markets Europe s =l =) % LN g . : °°
grew by 0.53%. Emerging Asia was the worst area in local currency terms with the MSCI 5 ST MIBRIERSS - MSCI M FTEMIE S ISE Samsung Electronics Co Ltd 0.9%
Emerging Markets Asia falling by 3.33% in Q3. =Z}X3.33% ° JPMorgan Chase & Co 0.9%
BP PLC 0.9%
Constituent Fund Performance {3 EERIR" sanoff SA 8%
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 o544 2015 2016 2017 2018
AEFEES =fE@AR —F =% A A 85178 —F =% A - 2178
12.16% 0.17% -3.12% 20.05% 14.89% 76.88% 189.99% -3.12% 6.28% 2.81% 5.87% 6.46% 0.75%  -4.31% 751%  16.55%  -13.33%
Cumulative Return RiEEHR Annualised Return 34k, 01K (p.a. TF3K) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o4, 2015 2016 2017 2018
*ERS —@8 -& =& ®E +& ©B%[8 -% =& A% +& =28
1.73% 1.11% 3.01% 2.89% 9.42% 30.47% 51.92% 3.01% 1.94% 3.61% 5.15% 4.65% -1.58%  -5.52% 9.02% 6.32%  -10.98%

3 as at #E 30/09/2019



BCT (Pro) Hang Seng Index Tracking Fund *

Risk & Return Level Bl oz A

. High
BCTIEREESE" & O

Investment Objective {3 EEIZ Portfolio Allocation &S D

* To provide members with long-term capital appreciation o RBERME EHHLQIWL Cash &

* Investing solely in a single Index Tracking Collective Investment Scheme 5;5 USER—(EE— RIS BRIV ESTEI(BRIZA | A: Cash & Others R R Ef’ 2.7%
(ITCIS) (currently, the Tracker Fund of Hong Kong which invests all, or SEREES Eﬂ—ﬂEIH—_rﬁﬁ-‘B_X%ﬁK-‘BfﬁéE}z B: Term Deposits EEATFR 0.0%
substantially all, of its assets in the shares of constituent companies of the ﬁﬁ"\ﬂﬂi}a%ﬁﬁfﬁﬂ""jﬁﬂﬁﬂﬁ RENHESHRDR Equities [3=
Hang Seng Index in substantially similar composition and weighting as they LEERMDBAFTBEEADPIESRBREEX ¢ Fnancials £ 47.6%
appear therein), and thereby aims to achieve investment results that closely HIEENER) - BUSTEBBEHIBEERNR | . Energy 4258 5.3%
track the performance of the Hang Seng Index IRMEPIRERR E: Properties and Construction #iEEREEE 10.8%

Constituent Fund Information X {3 EEE R (E lTeercommu?cart]\onls @D% MR 823;0
Launch Date ${7E5A 01/10/2009 Unit NAY STEESE H: i Qe egnelo0y £ i
Unit NAV BS(IEES(E HK$ 1.5391 200 I - Consumer Discretionary 25 HE 5 57%
Fund Size E&&E HK$ 2,524.4 millions B& 180 J: Consumer Staples £ Z I\ 2.4%
Fund Descriptor Equity Fund [ Hong Kong] 160 —Aaf  K: Conglomerates fFETES 3:2%
ELxERgih BEAEL([EE] L: Industrials T3 1.2%

SZER=S IR ! . 7 =1 140 M: Healthcare EE/E (R 1.6%
Fund Expense Ratio E&BIZLEEK 0.84% 20 " AB

Investment Manager 1% & &8 100 L |
SSGA EE%%BR?&E 0.80 L L L L L L L L L L L L L L L L L L L H\J\ C

Risk Indicator EUFEISIE SSSSESEEEIZISEEEEEEES 6
Annualised Standard Deviation FE{ZH#E 2 15.41% .

D
Market Commentary M58
The Hang Seng Index posted a total return of -2.3% (in HKD T8 - 1B438E8HELIHRERA -2.3% (LUBTEHE) ° i i 4RSS 8
terms) in July. Health Care, IT and Consumer Staples were the PUTHRIRRE » [ZEEEREK EFARNEBRIIN Top 10 Portfol\lo@?gl:lmgs ?Q%‘f‘ﬂ:.m-l-j(g%
top performers. Relatively, Real Estate, Industrials and Energy ~ EEBRIERERE » mEME « L2048  HSBC Holdings EERE 10.5%
were at the bottom. In August, the Hang Seng Index posted a total B 4B¥ 23 - N\ B » (B4 BEERRA 7.1%  1encent Holdings FESAIZE Sldige
return of -7.1% (in HKD terms). Health Care and IT were the top (LJ\lngE;TE) EEEELIETRREERey | AAGroup Lid RHERE 9.6%
performers. Relatively, Real Estate and Utilities were at the bottom.  EMENARSZLaRAEE - 8+ las  CoB BEIR(T I AT
In September, the Hang Seng Index posted a total return of +1.9% }Eu%l’f BEHREA +1.9% (LUBETE) - BIRE Ping An Insurance ‘-;‘zlzf%ﬂfi 5.8%
(in HKD terms). IT, Energy and Industrials were the top performers o ‘:‘;‘:J"?'Hnﬁﬂlﬁﬂni%iﬁgﬁ ; F?ﬁﬁé)%fﬁ{@n\ 3D China Mobile (HEIFE) 4.6%
while Health Care, Consumer Discretionary and Real Estate were éﬁ%g‘*ﬁﬂ%méﬂnﬁfer, 2L ICBC IRsRIT 45%
at the bottom. F/HEOD RERIRREE - HKEx BB S 3.2%
Bank of China HPEIR{T 2.8%
Constituent Fund Performance X0 EERIT" CNOOC HEIF# 68 25%
Cumulative Return RE01FR 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 o5, 2015 2016 2017 2018
rEES = —F = Rt T SE:Anl=| —F =% Tt T+ B3#78
3.44% -7.53% -3.38% 21.20% 2917% naNEBRE  53.91% -3.38% 6.62% 5.25% nfa~NEA 4.40% 412% -5.01% 2.88% 39.35% -10.91%
Hang Seng Index 1B41581 (Total Return #2OIFR)
4.33% -7.48% -2.70% 24.90% 36.39% nafNERE 77.70% -2.70% 7.69% 6.40% n/a~EA 5.91% 5.48% -3.92% 4.30% 41.29%  -10.54%
Cumulative Return BiEEIER Annualised Return FEZEAL[EER (p.a. T£3K) 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  Sincg Launch o544 2015 2016 2017 2018
rEES = —&F = A N SR = S = AEF +F  B%i7H
-4.67% -1.29% -2.55% 1.08% 11.62%  nfaREFA  28.65% -2.55% 0.74% 4.40% nfaNEA 4.89% 2.95% -7.66% 3.61% 1490%  -8.52%
. . A e —
BCT (Pro) Greater China Equity Fund G E).
N High
BCTAEREEF" " O

Investment Objective X EEIZ Portfolio Allocation X &EfES D

* The underlying Index Tracking Collective Investment Schemes « 1HEIRESIEHERIZEEEIRERADEM | cash BS
(ITCISs) invest in the Greater China region which includes ERZEMB(EBSESE - SEROBEERH | A: Cash & Others BERE’ 0.6%
Hong Kong, Taiwan and China (H shares, B shares & Red % * BIERAIE)) B: Term Deposits EEi753R 0.0%
Chips only) - =

« Invest in two or more approved ITCISs that track the relevant » ZERTES 0k BiGisgiEae iy gty Equities B2 5
equity market indices LUBHEABREARTHBVIEE C: China () 20.3%

quity = D: Hong Kong &5 28.0%

Constituent Fund Information fX {3 EE&E# R —— E: Taiwan 5i& 21.1%
Launch Date /{75388 28/06/2012 44 UntNAV BUTREFE | e B o
Unit NAV E(TEEFE HK$ 1.5033
Fund Size ESEE HKS 913.7 millions 58 190 F A8
Fund Descriptor Equity Fund [ Greater China] 14 ‘

EEERmin BEESE( 7('313%]
Fund Expense Ratio E&B557 L& 1.15%" 1% .

Investment Manager X &8 100
SSGA BEIRIKZE 080 Lo D

Risk Indicator E[HEISIE EIBIZIEIZIZTIFIG
Annualised Standard Deviation FEEAZE#EZ 14.90%

Market Commentary M58

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

. B Tencent Holdings FEFAIEA 10.3%
The FTSE China fell 0.7% (in USD terms) in July. Health Care, Utilities and =K QE%QJI}E.%R'FE%O 7% (UETETE) - DUTER Taiwan Semiconductor Mfg G1&E 7.3%
Consumer Discretionary were the best performing sectors, while Real Estate, EESEE ) [RRERGE BAEENELEHERIRKXERD AlA Group Ltd AR REE 5.9%
Materials and Energy lagged the most. The FTSE China fell 4.1% (in USD » EHIE ~ FTZT*#*UEE/FHREUZTEEE‘,&& N8 2 CCB 38R 4.0%
terms) in August. Health Care, Consumer Staples and Consumer Discretionary m@}agﬁﬁﬁi4 1%(u§7&,f§.) 1U¥ Mﬁﬁ,ﬁﬁng Ping An Insurance 2R 3'30/
were the best performing sectors, while Real Estate, Communication Services ﬂjatgxﬁ.ﬁ,ﬁgmﬁgﬁﬁgh ) HhEE H RFEFEEIR ICBgC TR 2'70/0
and Energy lagged the most. In September, the FTSE China was flat (in USD RISBIRIBSRE - , =H§$@]}E§Réﬁitﬁﬁl(u¥ AT @i e
terms). IT, Energy and Materials were the best performing sectors, while ﬁ;f;) BIRE ﬁbﬁﬂ]]?ﬂﬂgiﬁﬁg—g} miEEE China Mobile EI]-E% . 2.4%
Health Care, Utilities and Consumer Staples lagged the most. CAREEA N EEBRREIRREE - HSBC Holdings EEEM 2.1%
HKEx SERZZM 1.9%
Constituent Fund Performance X {3 EEFRIT' Bank of China (IBIR{T 1.6%
Cumulative Return EF&5E1%R Annualised Return (K [E1FR (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
rEES =EHR — = HE + B350 — = FE + oy 2014 2015 2016 2017 2018
3.33% -4.81% -3.11% 20.42% 2821%  nfaNEF  50.33% -3.11% 6.39% 5.10% n/a NiEA 5.77% 5.63% -6.95% 4.32% 37.29%  -10.17%
Cumulative Return EiEEIER Annualised Return FEZR{EEIER (p.a. T£3K) 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 o514 2015 2016 2017 2018
FES =@B —5 =% T I B8 = =% Tt T B3#78
-2.82% -0.81% -0.88% 1.23% 1.73% nfaN@EAE  19.78% -0.88% 0.84% 4.44%  nfaNERE  4.85% 372%  -7.89%  411%  1312%  -8.26%

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

thereby alms lo ach\eve |nvestment results (ha(
T2 E T
%Se&éu‘ri Eﬂlxé?ﬂ

sely track the performanc

15:8HERDI ] -
EEHNES -

PP EE(E
Tz fﬁifﬁg%igjﬁﬁ}s%ﬂLﬂ

the Hang Seng Index. BCT (Pro) Gi
ﬁﬁgjﬂ]iﬁgﬁlsﬁi?&éu‘ri (FREOIEBESERIREEIE])) - BCTIRIEEREIRE]

reater China Equity Fund is portfolio mana
LB —SRASISENERRINESE

emenl constituent fund investing in ITCISs and this constituent fund itself is not index-tracking fund. 375
Sl ST A BT E ISR RMENE AR - BCT ATBEEES S

¥ The constituent fund’s management fees (as defined in the Principal 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. 22013 F/ » ARAERIISNEIEE (TR RIRIE) RMZCERE - WRBWIFABDERITE » MIBERE 2013 FEK » RARRAGRSHEDIEERS -

as at #E 30/09/2019



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 B {3 BEE&E R}

Launch Date #1THER 28/06/2012
Unit NAV Ef[EEFE HK$ 1.7913

Fund Size E£EE
Fund Descriptor

HK$ 957.1 millions B8
Equity Fund [ Global ]

EHEaaimin BEEE[IRIR]
Fund Expense Ratio E&5ZtLE 1.00%"
Investment Manager 1% & &8
SSGA EEIRIKZE
Risk Indicator Ef&ZIEIZ
Annualised Standard Deviation FEE1ZEE= 10.54%

Market Commentary M55
It was difficult to say whether capital markets operated on a stronger

- HERMIEHERREHEIREREN - B
M~ KEN R BB AR B IR

o RERERNEHSERRESENESIE
HiAERAAR THHVIEER

Unit NAV EEfi[BEFE
200

1.80
1.60
140
120
1.00
0.80,

HBRE=21)  SREFTTHEEOEEREN

Risk & Return Level B/ oEfizE A

Medium to High 4
PEF

Portfolio Allocation B #H& 2
Cash %

A: Cash & Others B R Efth” 0.9%
B: Term Deposits EEAEFR 0.0%
Equities f¥Z

C: Hong Kong &i& 5.3%
D: Japan A 7.9%
E: Other Asia Pacific (including China) EftZEK(2EHE)  9.6%
F: North America 3t32 50.5%
G: Europe Bl 25.8%
H: Others ELff 0.0%

A+B
: \
G C o

Top 10 Portfolio Holdings X EHESH+KEE"®

foundation at the end of Q3 than they were at the beginning of the g s S g o \ Microsoft Corp 2.2%
period. During the quarter, markets were confronted by a number of %ﬁiﬁm@?ﬁmgﬁgzﬁﬂﬁgg%ﬂzgﬁﬁﬁ Apple Inc 1.9%
formidable obstacles, including new and old external shocks, sharp 8l _‘IZE G % = ng 1= ~ EX Tﬁﬂﬁ‘—é Amazon.com Inc 1.5%
dislocations and shifting market internals across different asset classes. R NEIEEFHRI BN MHZA R - FEEW  Nestle SA 0.9%
Net\ﬁartheless, many Ityp_e_s _?f ass?'gs (exclt:dingtbrc;ngs) Ended the quartﬁ: It » ASEHFIEEHEBIGRESN ) UEAREF Facebook Inc 0.9%
in the same general vicinity as the quarter started. Economic grow S o BHEOR — LLb [ R4 S RMWRIETHS  Berkshire Hath | 0.8%
prospect, though slightly downgraded by some international economic ;%;EWAE E—@ﬁﬁ:‘ﬁg%m”ﬁj‘g—;ﬂi = Jgrz/lcs)régen ghaz\gzycréc 0.8%
agencies, was not much changed in our view. Besides, policy support 7~ Eﬁﬁ”;‘?j ’ 1—ﬁ1riﬁ'“:‘ﬁﬁ'1f*/1ﬁ KK - Alphabet In¢ Class C 0.8%
continued to re-emerge. LESY - BURSZIFHEFTFIR - Alphabet Inc Class A 07%
Constituent Fund Performance {3 EExRIR" Johnson & Johnson 0.7%
Cumulative Return EIEEER Annualised Return FEZR{L[EFR (p.a. ) Calendar-year Return FEE @R
Y%a%o Date 3 Mfonths 1 Y%agr 3Ye£aés 5 Ye%s 10_;(ears Siéce Launch 1 Y%agr 3Y%aErs 5 Yefaés 10_'Years SiécekLaunch 2014 2015 2016 2017 2018
£S5 =f@[ = = Eal #1718 = = Gt 3178
15.66% 0.12% 1.06% 29.52% 39.53%  nfa B 79.13% 1.06% 9.01% 6.89% n/a @A 8.36% 2.80% 0.65% 7.03% 22.32%  -9.60%
Cumulative Return Ei&EEER Annualised Return TRk [CI5R (p.a. TEX) 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
AERS ] F F = ES =] F F F +E =L 2014 2015 2016 2017 2018
£S5  =f@8 - = il %178 - = Gt 178
2.70% 0.65% 4.72% 9.40% 19.61% na @R 3061% 4.72% 6.08% 7.09% n/a & 7.08% 0.95% -2.79% 5.61% 8.83% -9.27%

BCT (Pro) SaveEasy 2040 Fund *
BCTREEZ S 2040 E & °*

Investment Objective IR EEIE
e Provide long-term capital growth for members planning to
dispose of their investments in year 2040 (i.e. at the expected
retirement age of 65
¢ The underlying APIF invests in a wide range of investments
(equJ(ijties, bonds and cash) covering markets throughout the
worl
Constituent Fund Information F{ {3 EE&E#}
Launch Date 2{7HHA 27/10/2008
Unit NAV %éﬁéﬁfﬁ HK$ 2.4115
Fund Size EZEE " HK$ 1,145.4 millions 5
Fund Descriptor E&3ERIH M
Mixed Asset Fund [ Global ] Equity : Initially around 100%
with greater exposure to bonds and cash as the target year

of 2040 a%roacges N
ROSES ﬁéiﬁﬂ?]@%ﬂﬂ%ﬁmwo%ﬂﬁ;‘% » IREER B1EFH
2040 FERX ISR 2GS RIFE TR
Fund Expense Ratio E&f b= 1.52%
Investment Manager 1% & &8
Fidelity E5E
Risk Indicator EBZEIEIZ
Annualised Standard Deviation TFEIZ#E= 11.83%

Market Commentary 3555

. BUERHEREEISEN NS 2040

?igg)gﬁmﬂﬂﬁﬁ(ﬁaéﬁxéiﬁﬁGsﬁﬂﬂﬁ
i

. *Eﬁl'iﬁ*%&E%Tﬁﬁ%%?ﬁﬁm—%ﬂ%imﬁ

EHR(RE - ESRIEE) REHEINNES
Unit NAV B EESB

2.80

260

240

220

2.00

1.80

1.60

1.40

120 —

1.00

0.80

Risk & Return Level Bl CEfizE A
Medium to High
vzm 4
Portfolio Allocation B & D
Cash & Fixed Income Securities IREREEEZ
A: Cash & Others IR & Elf? 0.3%

B: Term Deposits EEEAZ 0.0%
C: Global Fixed Income Securities IREKEEZES  0.7%

Equities &2

D: China / Hong Kong BBl / &8 32.0%
E: Japan HE 12.8%
F: Other Asia Pacific EffiTzX # 13.2%
G: North America Ft 20.8%
H: Europe Bl 20.2%

A+B
|—¢
L D
r E

Top 10 Portfolio Holdings ¥ &HSA+ K&’

Sl i gad 7,05, supotes b A0 S fsep i o GBS R | T s
r deve b wever, u i E f N (RERGR ~ | i FEE dlp o
lowdown, irade fensions. uncertainty over ihe Brexit and Geopolical fisk in the Middie East E? , : 55%%?5&5@% HSBC Holdings (L 2.5%
kept markets volatile. Notably, the US Federal Reserve reduced interest rates twice over s X BB - TS R AlIA Group Ltqﬁfﬁf%ﬂkk 2.4%
the quarter due to concerns over the slowing economic growth. The European Central Bank =ty TR 1B = FNEEE - HART ICBC TEifiT 1.8%
unveiled stimulus measures to support growth and inflation. The Bank of Japan and the Bank ’LD‘-—.-{ B TTEERE - I E CCB E%"L/‘EI— 1.5%
of England indicated the possibility of rate cuts if the outlooks deteriorate. The People’s Bank j\* s 15 el ’|EEE/I3E'75E 15 L 4 lﬂﬁ_ 17 i} 5%
o S s o e ssrv reaureent et b oo oty and s ey eest @ N GEREBmme - ol Dadsghng | ChinaMoble DEED g
t 0 re Wil h i i b ’ ° =D all . o
[?Seergu?trymwere the leading pedorn?ers, whilegAsia ex Ja%an and Eurogean pequiﬁes lagged BSRA D ARBARN) REUIERHRIRSEAD ° = Alibaba Group ADR fIEEE 1.2%
the broader market. Global bond markets posted positive returns. Government bond yields BIREE: BIFOR - RSB X RRDEREENT KIS Microsoft Corp 1.1%
slumped to record lows because headwinds surrounding the global economy stoked demand IR HESRUEEPIENA - Nestle SA 1.0%
for safe haven assets. Royal Dutch Shell PLC - A 0.9%
Constituent Fund Performance B {3 EERIR"
Cumulative Return 215 [01%R Annualised Return &K [EIFR (p.a. TF3K) Calendar-year Return ZEZ Q4R
Yg&%ﬁe BMEths 1 Year SYB%S 5Ye§és 10_'l(ears SiécekLau‘nEIch 1 Y%i:r 3 Years 5 Yfgs 1[¥grs SiéceéLaunEch 2014 2015 2016 2017 2018
S =R = = il 217 = = h BT
11.72% -1.83% -1.53% 22.65% 26.59% 74.73% 141.15% -1.53% 7.04% 4.83% 5.74% 8.38% 1.59% -1.88% 0.84%  30.04% -13.17%
Cumulative Return BIEEER Annualised Return &K [E1FR (p.a. FE3K) Calendar-year Return FEE TR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2015 2016 2017 2018
rEES =fER = =% k= +H  B%1B —5 =fE A +E  B%#i78
0.58% 0.24% 2.59% 4.97% 13.08% 32.54% 40.91% 2.59% 3.30% 4.91% 5.45% 5.97% 0.89% -4.48% 2.54% 11.88%  -10.90%

A This constituent fund is denoted as “Equity Funds — Market Tracking Series” under BCT (MPF) Pro Choice as it solely invests in approved
ITCISs and this constituent fund itself is not index-tracking fund. EZRPEREZILABCTEEZE THIBREES - MiBBHRY) » BR

HEEERIES - MEAMNESESUISHEHES -

lex Tracking Collective Investment Scheme (“ITCIS”). BCT (Pro) World Equity Fund is portfolio management constituent fund investing in
AP EEEINEERT N RAE BRI EaE (TRIGEMERIZESE ) - BCT RN EESSRENRIIEHERINT

SIS

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. BRNE
EWIBABCTIMEE TN BROHRESHERES )  BANES SEINBISEERTFHIFERNESNMURRNSATNREZHFICERSRRETS «

# May include investments in China / Hong Kong. 1% & B} E1EE / &5 -

¥ The constituent fund's management fees (as defined in the Principal 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. 2013 £/ » ARAESHINEER (CERMRIE) RAXZCERS - WHBRDIANPESIE » MIVERE 2013 FEE » RIS REHHAALES -

as at #E 30/09/2019



BCT (Pro) SaveEasy 2035 Fund *
BCTREZ S 2035 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
(eqtljéties, bonds and cash) covering markets throughout the
worl

Constituent Fund Information {3 EEER

Launch Date {7HHA 27/10/2008
Unit NAV %éﬁé;%ﬁfﬁ HK$ 2.3330
Fund Size E£&E HK$ 489.3 millions B2

Fund Descriptor & AR
Mixed Asset Fund [ Global ] Equity : Initially around 100%
with %reater exposure to bonds and cash as the target year
of 2035 a| roaches .
oS E iéiﬁﬂﬂﬁﬂ%ﬂﬂﬁﬁmoo%ﬂﬁ%ﬁ  REI BT

5035 S BRI R e AR e hie

Fund Expense Ratio B tE=X 1.53%
Investment Manager ¥ &

Fidelity =5&
Risk Indicator EfFISIE

Annualised Standard Deviation FEIZHEZE 11.72%

Market Commentary M58
Global equities gained over Q3, supported by the accommodative monetary policy of

Risk & Return Level B ROgeE A

Medium to High 4
PEF

Portfolio Allocation IZE{HES 2

o DERUREHEEILBUSMERRE2035F  cash & Fixed | Securities &R EEE%
PEESSANER(SHERNORDE A Cosns Overs BeRAm o 0%
& , . s B: Term Deposits EERTZER 0.0%
. WE S U < Jat A 7N 5 \ . . D TS o B S ML
g;@%éHQ%%T%%%%T%%}%\L@{%%%%UQ C: Global Fixed Income Securities IRINERES 2.4%

Unit NAV EfIEESE

FEEZRMSRITEMEREBICK » THRIRRHESE=Z

Equities &5

D: China / Hong Kong BBl / Fi& 31.4%

E: Japan B 12.7%

F: Other Asia Pacific EffiZE A" 13.0%

G: North America 3t 20.4%

H: Europe BRI 19.9%
ATB C

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

the central banks of major developed markets. Hi ] d a global T - A > BESBEEICENE « ESREHEE « : —
the conrel banks, of melor devoloped matiets, However, concers aroura gbel 8171 i) REEBEEISANIE  KBWAEE - ZEE oo Hodings HTLSH 36%
the Middle East kept markets volatile. Notably, the US Federal Reserve reduced interest BEEMS » ZEE s g?wp e ’ r’g’m i HSBC Holdings FEERI=pY 2.4%
rates twice over the quarter due to concerns over the slowing economic growth. The bz U = it E_Eﬁ% = \E'E/ i . ﬂﬁ i+ ﬁlﬁ, Eig = o
European Central Bank unveiled stimulus measures to support growth and inflation. The = RRIRHE AR - LS B RANBAR - BART AlA Group Ltd BERR 2.4%
Bank of Japan and the Bank of England indicated the possibility of rate cuts if the outlooks RTESBRIREE  §TERS - ItH » TE ICBC THE#R{T 1.8%
Eeleéi_?ratea _TthedPeoEIe’skBa_nli o (%hinta al?o cu} thedreserve Irle;quirer_nent ragio t% bo_os{ TRRAGERBSE » DREREN - MWHETEERRNR CCB E3:R/T 1.5%
e e e e S S e A E sERMERn s cisaan . SSUREETE | Cuna ool PEEH) byid
: BIA % & 5 9
e e, Coarmton BT ls Soapad 1 ot ks bathut resinde  IASTIBREIEDH  BFERRERERENRRE | (oaa Goup ADRFAIZEE AL
surrounding the global economy stoked demand for safe haven assets. 0 > BHNESESSUREREPRAL - Nestlo SA p O. 9 o/"
Constituent Fund Performance X {3 EERIT' Royal Dutch Shell PLC - A 0.9%
Cumulative Return FEE1ER Annualised Return TE3&{E[EIER (p.a. TFX) 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 551, 2015 2016 2017 2018
rEES =fER = = k== T+ 8318 = = k== +5 EE:An]=]
11.66% -1.74% -1.41% 22.57% 26.31% 73.70% 133.30% -1.41% 7.02% 4.78% 5.68% 8.06% 1.55% -1.97% 0.85% 29.83%  -13.07%
Cumulative Return EiEEIER Annualised Return &K [EIFR (p.a. FEK) Calendar-year Return FEE TR
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2015 2016 2017 2018
rEES =fER —5 = A T+ 851378 —5 = k== T 53178
0.64% 0.25% 2.64% 5.01% 13.05% 32.26% 40.56% 2.64% 3.33% 4.90% 5.41% 5.93% 0.84% -4.47% 2.53% 11.81%  -10.79%
< ; 1055 T [O1ERIS
BCT (Pro) SaveEasy 2030 Fund Risk & Return Level Bl R Oz &
= e PP Medium to High
BCT & & 5 2030 & & wzg 4
Investment Objective IR EEIZ Portfolio Allocation X E{H& D
* Provide long-term capital growth for members planning to « BREIRIEREEILENSKREETT2030F  cash & Fixed Income Securities BS RS
dispose of their investments in year 2030 (i.e. at the expected Hﬁjﬁggﬁmmﬁg(ag SFEHI655MVE A Cash & Others B2 B Efn? = 0.1%
retirement age of 65?: ; ; ; ; IREEBD) B B B B: Term Deposits FEHAFT 0.0%
* The underlying APIF invests in a wide range of investments « JERIRIEEERESESIRENR—RIIEING : ‘ RN b
(equities, bonds and cash) covering markets throughout the — Z3a8l|(fB= « BEDIES) REHEHE | C Global Fixed Income Securilies EIREREH 5.2%
world - - Equities [3=
quities &R
Constituent Fund Information RAESER o D: China / Hong Kong thEl / 58 30.3%
aunch Date 3217HH 27/10/2008 E: Japan B 12.4%
Unit NAV B[ H= S8 HKS 2.3668 F: Other Asia Pacific ELftZEX # 12.7%
Fund Size E2EE . HK$ 519.0 millions B& Unit NAV EfTEESE : cadb® . e
Fund Descriptor & 4AR i 260 G: North America 15 20.0%
Mixed Asset Fund [ Global ] Equity : Initially around 99% 240 — H: Europe B/ 19.3%
with greater exposure to bonds and cash as the target year 220 —
of 2030 a;ﬁroacbﬂes N 200
ROERET IR EARH90%NE  RIEREEES 10 A
2030 FFRRMER R RIRETS i | ————¢
Fund Expense Ratio E&f < [L3K 154% 15 r
Investment Manager 1% & &8 1.00 D
Fidelity =& e e 6
Risk Indicator EZIE2 SZS355535z235323255333 ‘
Annualised Standard Deviation FEfE1E#EZ 11.43%

Market Commentary fii5:F
Global equities gained over Q3, supported by the accommodative monetary policy of
the central banks of major developed markets. However, concerns around a global

 EENIRINR TS =2

FEDERMIBRITRINERE
o R » 122 R - ESERRER  RER

|t - R0 > REEERES

Top 10 Portfolio Holdings IX&EH&N+AKEE®

IR LKL ) =T 4
lowdown, trade tensions, rtaint the Brexit and litical risk i Al R TS [ [ 4 4 e o Tencent Holdings F&&AI=EZ 3.4%

the Niddie East kept markets volate, Notaby. the US Federal Resonve raduced nlerest A2 A0 ' LR FRIBHIORI  SADASHAD € (GO G g 2.3%
rates twice over the quarter due to concerns over the slowing economic growth. The g’ o= e R 2= + W= 1% RINEE Ao,
European Central Bank unveiled stimulus measures to support growth and inflation. The =S EBEN  DSHBRAEAR - HART AIA Group Ltd SRR 2.3%
Bank of Japan and the Bank of England indicated the possibility of rate cuts if the outlooks FOZ; ICBC TEiRiT 1.7%
:jeteéi_?ratea _TpedPeogle’skBa_nl: o Cihin‘a al?o cu} thedreserve Ir«gquirement ra}io t% bo_osi ARSBITTAGRERSR - DRIERENE » WHEHTEBANRK CCB #5%R1T 1.4%
Iquidlf Nd INtr¢ Intere I re m re Ie rrowin: . gt s MR T ¥ ° E=he =g 5 Ta% Q. . N - ®
s glgbzl backgrol:)?eJaganeeyse :ngstheal.?szguity e I:aading F%rfor?n(;?;?mhilgisisa %Eiﬁ%ﬁﬁgig(ﬁaﬁgégﬁggﬁ;ﬁ%g%i%?—%mg China Mobile CHEIF5E) 1.3%
ex Japan and European equities lagged the broader market. Global bond markets posted Batd gl N NSRS Wl LBt iaNTl o s Alibaba Group ADR fIIEEE 1.1%
positive returns. Government bond yields slumped to record lows because headwinds EH%%ﬁi%ﬁ?EIE@*E N Iﬁmﬁ‘lg‘?*”f?ﬁﬂﬁﬂﬂﬁémﬁ*ts Microsoft Cor 1.0%
surrounding the global economy stoked demand for safe haven assets. 0 SR ESERRRERE LI - Nestle SA P 0' 9 (7"

Constituent Fund Performance {3 EERIT' Royal Dutch Shell PLC - A 0.8%

Cumulative Return EiEEIER Annualised Return FEZR{KEIER (p.a. T£3K) 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 554, 2015 2016 2017 2018
AEES =fEAR —F = Rt ar B#%178 = =Ff¢ A +5 B3178
11.59% -1.56% -0.99% 22.78% 26.60% 73.95% 136.68% -0.99% 7.08% 4.83% 5.69% 8.20% 145%  -1.82%  0.80%  29.54% -12.65%
Cumulative Return EiEEIER Annualised Return FEZR{K IR (p.a. T£3K) 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  Sincg Launch o514 2015 2016 2017 2018
AEES =fEHB —F =5 Gt +&H B8 — =%F T +H  B#78
0.76% 0.28% 2.75% 5.28% 13.31% 32.56% 40.74% 2.75% 3.50% 4.99% 5.45% 5.95% 0.76%  -437%  2.46%  11.72%  -10.44%

* 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. ZEMDESHIZLABCTESIE T BEZHHRESEEES - ZENMNESEERB N EEEFHHEMPESNMURENERAENREZTERERE

BRIRETE y .
# May include investments in China / Hong Kong. &R EIETE / &iE -

6 as at #E 30/09/2019



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 Information X {3 EE&E |

Launch Date 321THHA 27/10/2008
Unit NAV S SE$E HK$ 2.3834

Fund Size E£EE HK$ 443.6 millions 55
Fund Descriptor E& 488 il
Mixed Asset Fund [ Global ] Equity : Initially around 97%
with greater exposure to bonds and cash as the target year
of 2025 ap roa
BEE ]i%ﬂﬂ%%sa?%ﬂ 2 REEEEREHR
2025 Eﬂ%uiﬁﬁiiﬁsi ESRIEETS
Fund Expense Ratio B2 Bz L3 1.53%
Investment Manager 1&&H#EiE
Fidelity £
Risk Indicator EfSZIEIE
Annualised Standard Deviation FEIZ#EZ= 10.70%

Market Commentary Mii5eF:

Global equities gained over Q3, supported by the accommodative monetary policy of

- pLEEsEmEEsEL SN Ekroms T
EE B AIRE (IS AN o RO
Ep
. B EEEEESRER RS NG
BRI - s RES) Rlhe R h
Unit NAV EfIEESE
2.60
240 4
220
2.00
1.80
1.60
140 ——
1.20
1.00
08 T E Ty

FEERRMISRITRNEREEECR -

Risk & Return Level B/ CEfizE A

Medium to High 4
PEF

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

A: Cash & Others IBERE* 0.3%
B: Term Deposits EEHAFN 0.0%
C: Global Fixed Income Securities IREKESES 13.5%
Equities [¥Z
D: China / Hong Kong Bl / &i& 27.8%
E: Japan BA 11.2%
F: Other Asia Pacific ELffEEA" 11.6%
G: North America 1= 18.1%
H: Europe BRil 17.5%
ATB
H C
® D
E

Top 10 Portfolio Holdings X & HSHN+ABEE®

the central Ibargjks of {naéorldeveloped manrketts Hovvlﬁveé, co_?cel;?s aroulr]tr_i alg_lokb_al IRF - R BEESEEIBIRIEEE ‘E”%ng
NOMI¢ wdown, fr nsion: ll N ver rexit an It r; n Bie N Y 15, =y %
tehcé) N[I)lddFeSEc;sl gept m:rk:tsevglglllse uNgfabTy g UeS Feedarael Reaservgeer?e%?lcecda |ntZrest s ??JE 4 ’ég q]{f%m%%g{%%%g‘émﬁ%ﬂm ﬁr’gmﬁm? = Tencent HOldmgS[ﬂé?m Fis 3'10/
rates twice over the quarter due to concerns over the slowing economic growth. The i = gt raketad) o= ’ =) HSBC Holdings [ J“—,Ei 2.1%
European Central Bank unveiled stimulus measures to support growth and inflation. The ¢ A:"|%1j Fﬁq‘_‘_ FOBIENE » USTEHBRATENR - HAR(T AlA Group Ltd &FB{RkEE 21%
Bank of Japan and the Bank of England indicated the possibility of rate cuts if the outlooks *D%ﬁwiﬁﬁﬂij’ BIREE , BOREREIS - tA > E ICBC ITEHRT 1.6%
deteriorate. The People’s Bank of China also cut the reserve requirement ratio to boost ARBITTRAGIHEBSE » DIRERENE » I;«Eﬁ}gﬂ}:ﬁ{ o Fo
liquidity and introduced a key interest rate reform to reduce real borrowing costs. Against E DUREBEEERA - EIERER T » OAN=EIRTHR US Treasury N/B 1.625% Aug 2029 1.5%
this global backdrop, Japanese and the US equity were the leading Fen‘ormers, while Asia S XTHE - BOAR(DARN) RENGHREZEART - B CCB #:%iR1T 1.3%
ex Japan and Eur(é)ean equities Ia%ged the broader market. Global bond markets posted fﬁi o= e A S SR 1 M| 5 China Mobile EIFSE) 1.2%
positive returns. Government bond yields slumped to record lows because headwinds EME%FE%?&ZE@#E * IRIKHEEA SRR S E K2 S f e
surrounding the global economy stoked demand for safe haven assets. 0 SR ESESRRER BRI - Bundesobligation 0% Oct 2023 1.2%
3 | US Treasury N/B 2.875% Oct 2023 1.0%
Constituent Fund Performance X {3 EEXRKIR Alibaba Group ADR fIEEE 1.0%
Cumulative Return SRI&EEIER Annualised Return S {K@%R (p.a. TE3K) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2014 2015 2016 2017 2018
rEES =fER — = hfF ar 8178 = =%F k== +& 83118
11.28% -1.30% -0.35% 22.14% 25.97% 72.49% 138.34% -0.35% 6.90% 4.73% 5.60% 8.27% 1.50% -1.83% 0.82% 28.07%  -11.82%
Cumulative Return E2&EER Annualised Return TEZR{K[EI5R (p.a. TE3K) Calendar-year Return EZ QR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2014 2015 2016 2017 2018
AFES =@A —& =%  hE & B9%7H - = RE  +E 28I
0.92% 0.26% 2.86% 5.51% 13.20% 32.03% 40.09% 2.86% 3.65% 4.95% 5.37% 5.87% 0.78% -4.30% 2.29% 11.18%  -9.74%

BCT (Pro) SaveEasy 2020 Fund *
BCTREEZ S 2020 £ °*

Investment Objective IR EEIZ

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

¢ The underlying APIF invests in a wide range of investments
(eC]IiJétleS bonds and cash) covering markets throughout the
worl

Constituent Fund Information {32 EE&E#

Launch Date 5217E1H7 27/10/2008
Unit NAV E{i _Lzéé@f HK$ 2.3555
Fund Size HK$ 432.0 millions B&

Fund Descnptor HE a0
Mixed Asset Fund [ Global ] Equity : Initially around 94%
with greater exposure to bonds and cash as the target year
of 20 0 apéroac
e %[1ﬁﬂ]i$ﬂﬂ%¥(]94%ﬂ =, RIBEEEZEEH
2020 FEEFZHER RS R E Fﬁt’a_

Fund Expense Ratio E2:552 Lt 1.27%
Investment Manager & & &I8

Fidelity =3E
Risk Indicator FEfFEEIE

Annualised Standard Deviation FEEIE#E= 7.19%

Market Commentary fii5F
Global equities gained over Q3, supported by the accommodative monetary policy of
the central banks of major developed markets. However, concerns around a global

. BN SR EREEREN DS 2020 F
FRE R RNA(RSMAAR R
B
. BRI ER SRS RE RIS
BRI (= « AR S RBhE KTk
Unit NAV ETEE B
2.60
240
220
2.00
1.80
1.60 =
1.40 Can
120 —
1.00
T —
TESREMBRTRNERERECE  THRNRHEE=Z

ISR « BESRIRER © HER

Risk & Return Level Ef& 0%

Meg;um 3

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities IREREREL
A: Cash & Others 15 K Elft 1.1%
B: Term Deposits FEHAFT 0.0%

C: Global Fixed Income Securities IREKES:EZF 54.0%

Equities f¥E
D: China / Hong Kong I / & 14.1%
E: Japan B4 57%
F: Other Asia Pacific EffZEK" 6.2%
G: North America 3 9.7%
H: Europe Bl 9.2%
A+B
H I
G
[ - C
E
D

Top 10 Portfolio Holdings IXEE&N+AEE®

Bt - R - IREEEEIR
lowd trade t rtaint the Brexit and litical risk 3 % 9%
it £t Kop! markets volas. oDy, e US Fevers Resend rducsd e BEIZCPE  LIRGmIbRIens samasmam @ LS Teasuy 1B 1.625% Aug 2029 oy
rates twice over the quarter due to concerns over the slowing economic growth. The 192 » XEESHTEMERE - Iﬁﬁf§7€lﬁﬁ§@ Bundesobligation 0% Oct 2023 4.6%
European Central Bank unveiled stimulus measures to support growth and inflation. The MARATRARIBHE BIERE » Mz RAENR - BAR(T US Treasury N/B 2.875% Oct 2023 4.2%
Bank of Japan and the Bank of England indicated the possibility of rate cuts if the outlooks iR1T REE SIRES - 1A TE US Treasury N/B 2.875% May 2049 3.4%
deteriorate. The People’s Bank of China also cut the reserve requirement ratio to boost )\gfﬁq‘ﬁ[ﬂ@ﬂ_ﬁ_ﬂ’*%z s DARBGARENE » WHEITEERZKNW Bund b Deutschland 0.25% Aug 2028 3.3%
liquidity and introduced a key interest rate reform to reduce real borrowing costs. Against 2, DREBSEEEEA - EHERSET  OANZERGR undesrepu eutschiand U. o AUG D
this global backdrop, Japanese and the US equity were the leading performers, while Asia EEXTIE . BOAB(BARN) RBNEHEEEEAT - 18 Japan Government Bond 0.1% Jun 2021 21%
ex J?pan a‘nd European equmesbla%ged Itge blroadel;jn:arket gI?baFt:g)nd marl;etsgostzd g?%ﬁaﬁ%ﬁ%sﬁ@% IR %%A: gféaj%_ng Japan Government CPI Linked Bond 0.1% Mar 2028 1.8%
itive re m: vernment {l mj re I W IWIN = WRITT. ° A M AR (A 2R T Ve PRR YreKls i . ® ®
ggrsrouﬁdiﬁguthg Qlolg)aIZcongmy gtoke{iede?nsa#d o? sage I'?:\(/)en a?ssesatsecause e g 0 SR ESERRRER B - ?undetsab‘ll?atlo%%ﬁ%é OeliZald 1 g;o
encent Holdings E&HITHY 6%
Constituent Fund Performance {3 EERIT ' Bundesobligation 0.25% Oct 2020 1.5%
Cumulative Return 215 E1%R Annualised Return TE3&{E[CI5R (p.a. TFXK) Calendar-year Return ZEZ Q4R
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 551, 2015 2016 2017 2018
rEES =fER = =% k= I 8138 —F =fF A T+ 31376
9.67% 0.50% 3.11% 22.19% 26.95% 71.83% 135.55% 3.11% 6.91% 4.89% 5.56% 8.15% 1.58% -1.38% 1.18% 23.42%  -1.11%
Cumulative Return EiEEIER Annualised Return FEZR{K IR (p.a. T£3K) Calendar-year Return FEE B3R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o4, 2015 2016 2017 2018
rEES =fEH —5 =5 bt +H  B®EE 0 — = A T+ %178
2.14% 0.33% 3.81% 7.51% 14.57% 32.72% 40.53% 3.81% 4.92% 5.42% 5.47% 5.93% 0.74% -3.88% 1.93% 9.27% -5.79%

* 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.
BRIRETS - .
# May include investments in China / Hong Kong. ZEMEHEIEIE/ FE -

FZEFRNESRISCRBCTEEE THIBEFEBESEEES

EERINER SERBINEERFRHCHOESAMUERE

SR EMIRE R ER
7 as at #E 30/09/2019



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 '

« DEERHRPETILE

— B RS EE SRS T RIREIIRINRE - I
U EIEIERES

B EERAT e ERISREISRAI IR ERISmiER

e

Risk & Return Level &}z

Medium to High 4
PEF

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities RERERES
A: Cash & Others ¥R & Ef1° 1.9%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRIKESES 9.7%

g5 Equities %=
B i v | & 0,
Constituent Fund Information {3 ESE R Ej S:r;/EIH%ng G ??20;0
Launch Date 2¢{TEE8 27/10/2008  ——— il
X popiie et F: Other Asia Pacific gz X 6.9%
Unit NAV EElTEEFE HK$ 2.1808 P — _ T o
) . i = Unit NAV EIEESE G: North America 3t5< 17.9%
Fund Size E&EE HK$ 689.1 millions B& 50 i ani 0
- ' i H: Europe BRM 19.6%
Fund Descriptor ~ Mixed Asset Fund_[ Global ] Equity : around 90% 230 I Latin America H1 TZ 0.8%
SRR ROBEES RRIM00%EE 20 ™ bl
Fund Expense Ratio EE2Bs7LLE 151% 17 R M
= |
Investment Manager 1% & &8 }gg | c
Amundi ER75EETE 110 H
Risk Indicator EH@{}E*% g?g T T T T Y T N Y O Y T RO N B D
Annualised Standard Deviation TFEZ#EZE 11.26% SS5S355555555555555555% P £
Market Commentary mii5sF% Top 10 Portfolio Holdings I &EESHN+AEE"
A large majority of asset classes experienced positive performance over Q3. REMDEBEELERIE2019FE=FHREBELOR - PEE T Holdings BEFIEE 3.4%
The markets were driven by mixed news around the US-China trade talks,  SzX¥| < IBEEE E B RBIER R T RS HEE % encent Holdings isanizhX 3
a widespread slowdown in global activity and central banks’ intervention. 52 » TEMIBER - EHEERGELEE—E  AAGroup Lid RIBRHE 1.8%
Global fixed income markets did relatively well over the past 3 months with a Bk KEEZE © - 3TH CCB 2&%3R1T 1.7%
clear downward trend in bond yields resulting from central banks’ measures. Mok, B EERNREms  BERSRER HSBC Holdings FE£4= % 1.4%
Equities had a roller-coaster ride but in the end became the best-performing SE. B Rl R RE R TR s RS Ak ICBC TE5iR/T 1.3%
asset in terms of asset class performance. Receding tensions on trade talks = ,Iﬁﬁ? %‘s '?-15@5’9%? :ﬁ"%':f E"ﬁﬁ/@,ﬂ%jﬂg‘)&\ SrriEVms EEsimenies Co Ll 129
and disappointing news around economic data led to a reversal in the last ;%Wﬁzﬁgt ?Q%ERIEE/E%EU : }% EZF@T n 9 TR e
month of the quarter with a rebound in equity markets and a rise in core bond g E RS JnErT e 3 n B VX2 P'”Q An Insluranc ;Fﬁ R 1.2%
yields. Looking at asset class performance, the top 3 spots were Silver (+11%),  =OIR(+11%) » RAFIBINEZS(+8.3%)HREEE | China Mobile TIEIFSE) 1.0%
italian Government Bonds (+8.3%) and UK Gilts (+6.5%). B25(+6.5%) ° Microsoft Corp 0.7%
Apple Inc 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 551, 2015 2016 2017 2018
rEES =8 —F = k= ar 8318 —F =5 htF +5 EE:An]=)
8.17% -1.80% -3.33% 17.10% 20.48% 63.60% 118.08% -3.33% 5.40% 3.80% 5.05% 7.39% 1.49% -1.93% 0.68% 2819%  -13.12%
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 o, 2015 2016 2017 2018
FExS =fE@R = =% hE T+ 8318 = =5 A +5 EE:An]=)
-0.19% 0.39% 1.23% 2.13% 9.04% 26.25% 33.51% 1.23% 1.44% 3.47% 4.54% 5.07% 0.77% -4.26% 2.16% 11.28%  -10.36%
- A
BCT (Pro) E70 Mixed Asset Fund ’ Risk & Retun Level BIAROHER
= Medium
N —
BCTETO RS EEEE " w3
Investment Objective XEB1ZE Portfolio Allocation X E{HE D
« To provide members with capital appreciation over the long term o RBREFRRIANENILE Cash & Fixed Income Securities IREREREZF
* A portfolio of underlying APIFs invests primarily in global equities, global « —(EEFIZEESZEESHSTRIREIIRINRE IR A: Cash & Others BERH(th? 2.3%
bonds and bank deposits IKESRIBTENR B: Term Deposits EEEAZ 0.0%

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

Constituent Fund Information {3 EEZE R

Launch Date 21THEHS 01/12/2000
Unit NAV EIEEFE HK$ 2.1285

Fund Size E&&E HK$ 5,507.9 millions B5&
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 70%

EHEarmin REEEEEERIK]IN70%KRE
Fund Expense Ratio E&5 LR 1.56%
Investment Manager 1% & &8
Amundi E75EEIR
Risk Indicator B[ZIEZ
Annualised Standard Deviation FFE{ZE#E= 9.04%

Market Commentary 3555/

o BNESRAEHRERBREIGRZKERIBM
TEsREE "

Unit NAV EEE2E

2.50
2.30
210
1.90
1.70
1.50
1.30
110
0.90

C: Global Fixed Income Securities IRINEE:EZF 29.2%

Equities %=
D: China / Hong Kong Bl / &i& 22.2%
E: Japan HE 8.7%
F: Other Asia Pacific Efthaa K 5.3%
G: North America Ft3 13.8%
H: Europe BRI 15.2%
I': Latin America fil J 2=l 0.6%
J: Others Eft 2.7%

A large majority of asset classes experienced positive performance over Q3. REMDEELERITE 2019 FE=—FHSIEOR - PEE . .
The markets were driven by mixed news around the US-China trade talks, %gnﬂeu . E%f;ﬁ,@, 5 @gjﬁﬁﬁg}i;&%qﬁ,ﬁ%ﬁ%ﬁ;ﬁ Top 10 Portfolio Holdings I EHREN+ARE"
a widespread slowdown in global activity and central banks’ intervention. M2 TERBEER - BRECWGHSEEEE—@ Tencent Holdings FESAI=% 27%
Global fixed income markets did relatively well over the past 3 months with a BREEE » RITEEE R ESINRREEO |~ - kM AIA Group Ltd E;ﬁ”ﬁgﬁ 149%
clear downward trend in bond yields resulting from central banks’ measures. L e = 7] RERERE iénpﬁ,_ ” s
Equities had a roller-coaster ride but in the end became the best-performing = :gg'&)\% CCB 2833 T AR 1.3%
asset in terms of asset class performance. Receding tensions on trade talks lEs s E"I_‘ﬁ/@%\'%jﬂgml\ HSBC Holdings [EZ1=A% 1.2%
and disappointing news around economic data led to a reversal in the last = X E:r—f&’ ICBC TrE&sR{T 1.1%
month of the quarter with a rebound in equity markets and a rise in core bond E =LK Bundesrepub Deutschland 0.25% Aug 2028 1.0%
yields. Looking at asset class performance, the top 3 spots were Silver (+11%), = GIESETE Ping An Insurance FZ{RIE 1.0%
Italian Government Bonds (+8.3%) and UK Giilts (+6.5%). & Samsung Electronics Co L{Ej 0.9%
. | US Treasury N/B 1.625% Aug 2029 0.9%
Constituent Fund Performance B {3 EE5RIR US Treasury N/B 2.875% Oct 2023 0.8%
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 55, 2015 2016 2017 2018
TEES =f@H —& =F heE ar B#178 —F =5 htF T+ EE:n]=)
7.74% -1.02% -0.88% 16.30% 18.00% 49.99% 112.85% -0.88% 5.16% 3.37% 414% 4.09% -0.01%  -2.97% 0.43% 24.54%  -9.99%
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 5., 2015 2016 2017 2018
F££25 =R —F =F At T+ SE:Anl=| = =F k=S T+ EE:An]=)
0.46% 0.34% 1.84% 3.60% 9.67% 21.88% 58.94% 1.84% 2.41% 3.70% 3.87% 4.62% -0.19%  -3.93% 0.81% 9.78% -8.11%

8 as at #E 30/09/2019



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

Investment Objective ¥ EEE

e 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

- BPEZRATHRERBREIRAIZERIM

Risk & Return Level Bl RO A

Megzilum 3

Portfolio Allocation IXE{HE D
Cash & Fixed Income Securities RERES B
A: Cash & Others B R EH” 2.6%
B: Term Deposits EEAGTR 0.0%
C: Global Fixed Income Securities 3RIREREZ 48.4%

i 10 TR Equities [§Z
based investment strategy D: China / Hong Kong Tl / 5% 15.8%
Constituent Fund Information B {3 ESE#} E: Japan B# 6.3%
Launch Date 3%17HHA 01/12/2000 F: Other Asia Pacific ELfthZ5k 3.8%
Unit NAV B[ EEFE HK$ 2.0537 Unit NAV ETEESE G: North America blES 9.9%
Fund Size E&&E HK$ 3,169.5 millions 5& 230 H: Europe BRM 10.8%
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50% f;g N I': Latin America 1 T S/ 0.4%
ESERET REEEESURING0%KE | J: Others Ht 2.0%
Fund Expense Ratio E&5 LR 1.56% 150 | AB
—_ —
Investment Manager ¥ & 512 }?g Ho\
Amundi ERT5EIE 090 f=om A
L L L L L L L L L L L L L L L L L L
Risk Indicator EIGISt= Mg s ssmescsgecopzoecs 3 0
Annualised Standard Deviation FEIZ#EZE 681% ~ T T T T T T T T oo o e D
Market Commentary M55
A large majority of asset classes experienced positive performance over Q3. KA EERITE 2019 FE =SB FOR - hEE  Top 10 Portfolio Holdings IXEHRSH+AXEE®
The markets were driven by mixed news around the US-China trade talks, S~ BN E EE ERIER R IT T IESEHEE T Holdi BTG o
a widespread slowdown in global activity and central banks’ intervention.  #}2 , TEHISES - B EENIEHETEE =& encent Holdings =i 1.9%
Global fixed income markets did relatively well over the past 3 months with a BEREE = EEEZE | - BT Bundesrepub Deutschland 0.25% Aug 2028 1.6%
clear downward trend in bond yields resulting from central banks’ measures. HEEER . EHEEANREm= RE4RER US Treasury N/B 1.625% Aug 2029 1.5%
Equities had a roller-coaster ride but in the end became the best-performing 515;?: - BE R RESARE &Emgﬂé:gg&)\% US Treasury N/B 2.875% Oct 2023 1.4%
asset in terms of asset class performance. Receding tensions on trade taks &5 T{E@?%\E ’?-15%8’9?!%?&%5 ﬁ"l“ﬁ/@ﬁ%jm?‘)&\ US Treasury N/B 2.875% May 2049 1.2%
and disappointing news around economic data led to a reversal in the last = FOIERIR T Z1E¢ Z )*E i 5 }i AN (L US Tr v N/B 2.875"/ Nov 2021 1'20/
month of the quarter with a rebound in equity markets and a rise in core bond E%W z?'ﬁ' D,ﬁ;ﬂ‘ ks g%’*' 2 iE? ! 551‘ ﬁié CASUVIIN o0 Q ey
yields. Looking at asset class performance, the top 3 spots were Silver (+11%),  =CIR(+11%) » BRAFIBN E25(+8.3%) HIREE:E Bundesobligation 0% Oct 2023 1.1%
ftalian Government Bonds (+8.3%) and UK Gilts (+6.5%). B25(+6.5%) ° AlA Group Ltd /ZFBIRER 1.0%
CCB E5%iR1T 0.9%
Constituent Fund Performance R {3 BRI US Treasury N/B 2.375% May 2027 0.5%
Cumulative Return R&EEER Annualised Return SR {K[OIFR (p.a. TF3K) Calendar-year Return ZEE E1%R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5, 2015 2016 2017 2018
rEES =8 —F =% Rt ar B#%178 —F =fE hfF +5 B#178
7.26% -0.23% 1.45% 12.16% 14.29% 37.15% 105.37% 1.45% 3.90% 2.711% 3.21% 3.89% -0.02%  -2.93% 0.31% 18.55%  -7.69%
Cumulative Return SRFEE1%R Annualised Return FF3E (K EIFR (p.a. T£3K) Calendar-year Return TEZ [C5R
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 554, 2015 2016 2017 2018
AEFEES =fE@AR = =% k== ar 8318 —F =% At +5 EE:An]=]
1.12% 0.30% 2.42% 4.02% 8.42% 16.82% 47.68% 2.42% 2.69% 3.25% 3.06% 3.92% -0.53% -3.12% -0.62% 7.35% -5.96%

BCT (Pro) E30 Mixed Asset Fund ’
BCTEOESEEEE’

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 utilizes both active investment strategy and rule-
based investment strategy '°

Constituent Fund Information {3 EE&ER!

Launch Date #1THER 01/12/2000
Unit NAV BB ES(E HK$ 1.8738
Fund Size E£EE HK$ 2,814.7 millions B&
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%

ERiERmin REEEEEE[RIK]H30%IRE
Fund Expense Ratio E&57LEER 1.55%
Investment Manager 1% & &8
Amundi B3J5EETE
Risk Indicator BIZIEZ
Annualised Standard Deviation FFE{ZE#E= 4.90%

Market Commentary Mii5:F

. ?%EE_E%“%EHHE’QEZSET\EEZH%EZSEEEUEW%Jﬂi
&)
- —(BEERREESREESESTERENRIEE R
KBS RIRITER
. %fﬁ%%ﬁéﬁﬁEéf]%k?é%ﬂl%&%ﬁ@ﬁﬁﬂZﬁfﬁ%lﬂ%ﬁﬁ
%H’DIO

UnitNAV EEESE

210
1.90
1.70 ==
150
1.30
110
0.90

Risk & Return Level Bl R iz &

Low to Medium 2
EEh

Portfolio Allocation B & D

Cash & Fixed Income Securities IRE R E 282
A: Cash & Others B R Efth* 2.9%
B: Term Deposits FEHATFT 0.0%
C: Global Fixed Income Securities IRINESiE2 67.8%

Equities fXZ

D: China /Hong Kong BBl / &i& 9.3%
E: Japan BAE 3.9%
F: Other Asia Pacific EffiZz X 2.3%
G: North America 1t 5.9%
H: Europe Bl 6.4%
|': Latin America HiI J ZIl 0.3%
J: Others Eft? 1.2%

A+B

A large majority of asset classes experienced positive performance over Q3. N EJ= i i SEMES 8
The markets were driven by mixed news around the US-China trade talks, 2 ES Top 10 Portfolio Holdings EHES M+ XHE
a widespread slowdown in global activity and central banks’ intervention. 02 ° =@ Bundesrepub Deutschland 0.25% Aug 2028 2.3%
Global fixed income markets did relatively wellfover the past 3 months with a Bx £ B US Treasury N/B 1.625% Aug 2029 21%
clear downward trend in bond yields resulting from central banks’ measures. = , ([Haf 2 * =, [PERASR % %
Equities had a roller-coaster ride but in the end became the best-performing LHEEL%L%ﬂﬁ%égg?ﬁgﬁﬁggﬁg&fz 82 geasuiy wg gg;gé %:t 22002439 ]34
asset in terms of asset class performance. Receding tensions on trade talks b f‘:ﬁf%?_p"q*a /g_@:'ﬁa,g%“?ﬂrq’j% "Fﬁl@’;\\'—pﬂﬁ'lu\ Easty, Peges 2 L
and disappointing news around economic data led to a reversal in the last ;%WE%EEQ p EEXIEEIE%EU%L% I E:ﬁ'@é’ US Treasury N/B 2-8075/0 Nov 2021 1.704:
month of the quarter with a rebound in equity markets and a rise in core bond SEIAE( x '5_" ;mﬁﬁﬁgifﬂi%( x )*U:@L%:l% Bundesobligation 0% Oct 2023 1.5%
yields. Looking at asset class performance, the top 3 spots were Silver (+11%), = il +H1%) = 1855 (+8.3% ) MR BIEE US Treasury N/B 2.375% May 2027 1.3%
Italian Government Bonds (+8.3%) and UK Gilts (+6.5%). &5 (+6.5%) ° Tencent Holdings FEFISAZ 11%
Bonos Y Oblig Del Estado 2.7% Oct 2048 1.1%
Constituent Fund Performance B {3 EERIR" US Treasury N/B 2.25% Nov 2025 0.9%
Cumulative Return Ri&EEER Annualised Return FF3E (K [OI%R (p.a. T£3K) Calendar-year Return FEEZEZR
Y%a;oﬁDgt\e 3 M{onths 1 Y%%r 3Ye%s 5Ygs 10J!ears SiéceﬁLau‘nE?h 1 Y%%r 3Yegs 5 Y&gs 10+Ygrs SiécekLaunEch 2014 2015 2016 2017 2018
S =R = = il 2#17 = = h BT
6.79% 0.52% 3.67% 8.27% 10.08% 23.83% 87.38% 3.67% 2.69% 1.94% 2.16% 3.39% -0.09%  -3.03%  -0.05% 1258%  -5.29%
Cumulative Return Z2EOIER Annualised Return 3K [EIFR (p.a. T£3K) Calendar-year Return TEZ [C15R
Yg%o Dgie 3 M{E}ths 1 Ygr 3 Ye%s 5 Y%aés 10_'1(%%& SiécexLaunch 1 Y%r 3 Y%aés 5 Ygs 10_;{grs SiéceéLaunch 2014 2015 2016 2017 2018
25 =@H = = il 2178 = = h #78
1.75% 0.25% 2.99% 4.45% 7.09% 11.48% 33.98% 2.99% 2.96% 2.76% 2.16% 2.98% -0.84%  -239%  -1.88% 4.95% -3.79%

9 as at #E 30/09/2019



BCT (Pro) Flexi Mixed Asset Fund
BCTE T EaEEESE

/Lt O
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 $/7HHA 01/08/2005
Unit NAV S EESE HK$ 1.5680
Fund Size E£&E HK$ 1,196.0 millions 5%
Fund Descriptor Mixed Asset Fund [ Global | Equity : 0-50%

EEiERmi REEEEEE[IRIK]0-50% I ZE
Fund Expense Ratio E&5ZtEE 1.37%
Investment Manager & & &8
AllianzGl AP ZHH%E
Risk Indicator FE[EEIZ
Annualised Standard Deviation FEEZH#EZE 2.96%

Market Commentary 35
Global bonds stole the headlines in August, as growing concerns
over the global economy caused yields to plunge to historical lows

. BRERHERRS > MRS EmREE
-ﬁﬁ&&E%&%%ﬁi?&ﬁﬁE%ﬁﬁ%
EEEAEN T BT LREES
Unit NAV EfIEESE
1.60
150
1.40
1.30
1.20
1.10
1.00
e e T

RINESAA8 BIDIHEER  RRRESHR
BIRINEENSR > SUSEHBINERRKER

Risk & Return Level Bz

Low to Medium 2
{EZEh

Portfolio Allocation X E{H& D
Cash & Fixed Income Securities IREREREZS
A: Cash & Others IR& R Efh® 2.2%
B: Term Deposits FEHAFT 1.9%
C: USD Fixed Income Securities ETTERES  73.1%

D: EUR Fixed Income Securities BUTERE%  1.9%
E: Other Fixed Income Securities EfEEEE  2.4%
Equities fRZ

F: Global Equities IREKIZZE 18.5%

Top 10 Portfolio Holdings I &EESHN+AEE"
Oversea Chinese Banking Corp Ltd 3.07% 2 Oct 2019 1.9%

in many markets. In the US, the 10-year Treasury yield briefly fell PR - EBISHE » 10 FH=ERESHNEE—E Nippon Life Insurance Var Oct 2044 1.8%
below 1.5%, which was a level last seen in the summer of 2016, BKZE1.5% LT » BRE2016 EEZLIREVRIEIX 86%59'3‘0(?'”6?[9 Basnég“gEﬁ%’Nthdﬁgg;O:t 2%%‘;0 ]g:f‘
whilst the entire German government bond yield curve moved below 3 : ﬁ'ﬁﬁﬁﬁ&ﬁﬂﬁ'ﬂ B BT ES N R ERE E LA ICBCIL E%a‘gge gg Ltd 3.65% Mar 202"2 U9 1j4°/:
zero. Despite a modest back-up in bond yields in September, T - EEESNREEIBHIBROF - BIRIKE  US Treasury N/B 1.75% Jul 2021 1.4%
global bonds still closed the quarter with notable gains. %15%&%5?7(4‘5%_1& o CSSC Capital One Ltd 4.125% Sep 2021 1.3%
Muenchener Rueckver AG 1.3%
UBS AG 5.125% May 2024 1.2%
Constituent Fund Performance F{{pEERIT" Huarong Finance 2017 Co Var Perp 1.2%
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 2014 2015 2016 2017 2018
AEES =fER — =%E ar B%17H — =fE htF +5H < B%{7H
6.33% 0.92% 4.13% 6.29% 9.03% 30.28% 56.80% 4.13% 2.05% 1.74% 2.68% 3.22% 3.00% -1.03% 1.01% 6.48% -4.93%
Cumulative Return SRF&EE1%R 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 2014 2015 2016 2017 2018
AEES =fEAR — = R ar B%17H — =f¢ hsF +5 178
1.59% 0.36% 2.74% 3.32% 5.01% 11.74% 20.02% 2.74% 2.23% 1.97% 2.20% 2.52% 1.65% -1.24% -0.10% 2.64% -2.95%
. : o s A
BCT (Pro) Core Accumulation Fund s & et Lovel R
Medium
==
BCTRZINRIEEF m 3
Investment Objective {3 EEIZ Portfolio Allocation X EHES D
¢ To provide capital growth to members by investing in a globally « DILIRDEUKEST » BREIREENZE Cash & Fixed Income Securities &R ES&E

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$ 1.1367
Fund Size E£EE HK$ 820.8 millions 55
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 65%
ERATmm =] & RN &S 65% =
Fund Expense Ratio ESREZ TR 0.85%

Investment Manager 1% & &8
Invesco =IE
Risk Indicator E\fEIEE

Annualised Standard Deviation FFEIE%E = n/a NiEA°

Market Commentary f135:F5f
Global equity markets ended Q3 2019 in moderately positive

. ;‘E%&)&E%ﬁﬁ%%(Ei@?ﬁﬁ)ﬁ%%ﬁﬁlﬁ’fﬁ)&lﬁ%
53

Eg) TERER—ERNRZESR—ERIKE

BEASHES
Unit NAV EEESE

120
115
110
105
100
W - s = = = = = o

g 5 2 5 8 58 2 8 & B

REBREMBESFR=FERLRSREEEIEE

A: Cash & Others IR& R Efh? 3.2%
B: Term Deposits EEAEFR 0.0%
C: Global Fixed Income Securities lRIRESES:  37.1%

Equities [§Z

D: China / Hong Kong BBl / &i& 2.0%
E: Japan B 4.8%
F: Other Asia Pacific EfthEEX 41%
G: North America 2 36.2%
H: Europe B/ 11.5%
| - Others Eft 1.1%

|
H +B
C

F ED

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

territory. While markets posted gains in July, they tumbled £ . @E&hHigE7BE LS BESBAIKIET US Treasury N/B 1.375% Apr 2021 3.0%
significantly in August. September saw a recovery offsetting prior % . 9 BHERIEE T A —BERNEE - DAZHE US Treasury N/B 2.375% Aug 2024 2.9%
month’s loss. Continued fears of a trade war between the US and et AL EX HEJE Norwegian Government Bond 2% Apr 2028 2.0%
China weighed on markets as the US threatened to increase tariffs ~ BIBEERS/R - MEETEETEEGRESE  Vicrosoft Corp 17%
and accused China of backpedaling. The prospect of resolving the BEIENDEBSEMETISEERE - BRHhEE Apple Inc 1.6%
US-China trade relations and a more accommodative stance from A 2= = NAZ Ca 4=k US Treasury N/B 2.75% Feb 2028 1.5%
various central banks, including the US Federal Reserve, drove %Eﬁimgfu&@gﬁ@%ﬁ%&mmDgeﬁm Switzerland 4% Apr 2028 1.4%
positive performance in the last month of the quarter. BREEEIZENRE—ERRERE - Sweden Government Bond 2.25% Jun 2032 1.4%
4 US Treasury N/B 2.625% Nov 2020 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 554, 2015 2016 2017 2018
rEES =fER —F =F k== T+ 8318 —F =fF hfF T+ 178
11.52% 0.86% 2.88% n/aNE A 13.67% 2.88% n/a-NEH 5.26% n/a-NiEH 9.06%°  -6.54%
Reference Portfolio 2E1Z&HHE (Total Return 2O )
12.34% 1.22% 4.09% n/a- &R 16.15% 4.09% n/a-NEMR 6.17% n/aNEMR 9.74%°  -5.79%
Cumulative Return Z2EOIER 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 5., 2015 2016 2017 2018
£S5 = —5F =5 A 3 85178 —5F =5 k== F EEAn]=]
2.69% 0.62% 4.21% n/aNEMA 5.31% 4.21% n/a-NEH 2.09% n/a-NiEHA 435%°  -6.13%
10 as at #Z 30/09/2019



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

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

Constituent Fund Information {3 EE&E#

Launch Date #17HEHA 01/04/2017
Unit NAV BT EES(E HK$ 1.1049
Fund Size E£&E HK$ 369.0 millions 52
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25%

EEaaimi ROBEESIRIKIRS25%BE
Fund Expense Ratio E£5IZLEE 0.82%

Investment Manager 1% & &8
Invesco =&
Risk Indicator BBEIEZ

Annualised Standard Deviation FFE{ZE#E= n/a NEAA°

Market Commentary M58

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

o DEROHEREDST  RRERHEREZILR

. *EE?%’EE%&Q%%( Liéﬁ%%ﬁﬁlﬁ@/ﬁlﬁ%
REES ) FTERER—ERKEFEG R—ERKE

BEAES

Unit NAV EfIEESE
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05— s s » s = o
g 5 2 5 2 5 2 5 2 5

2019F53%F - BHERIKIEBENERRRITE—
SINE BRI TR RIS 2 EROBS E 5N mE

Risk & Return Level Bl oz A
Low to Medium 2

EZEp

Portfolio Allocation X E{HES D

Cash & Fixed Income Securities IRERES B

A: Cash & Others B R EH” 7.7%
B: Term Deposits EEABTR 0.0%
C: Global Fixed Income Securities JRIRERBZ  74.4%

Equities I¥Z
D: China / Hong Kong BPEl / &8 0.6%
E: Japan B 1.4%
F: Other Asia Pacific EffZ5K 1.2%
G: North America 12 10.9%
H: Europe B 3.5%
|- Others Eft? 0.3%
|
EF—\ " A+B
D/

Top 10 Portfolio Holdings X & &R+ KEE®

bond yields in many countries reach record lows. In August, the &/ 2 %7/ o , = 5 = US Treasury N/B 1.375% Apr 2021 5.9%
30-year German government bond yield fell below zero for the %’;ﬁ%;ﬁ?ﬁﬁt}%{% , 2%%%@%&%@%% US Treasury N/B 2.375% Aug 2024 5.8%
first time. Meanwhile, the yield of the 10-year US Treasury briefly @2007&12{/5\}5%?‘%53’%%%2&&5@E%H%ﬁ% Norwegian Government Bond 2% Apr 2028 4.0%
fell below that of the 2-year US Treasury for the first time since S 5 A=t i g US Treasury ’}‘,/B 2.75% Feb 2028 S-Of’
2007. This was seen by many as an indication of recession. The  SAT ° E¢§AE'E\EEE§J§BQ%JE o ZEIMHES T Switzerland 4% Apr 2028 2.8%
US Federal Reserve cut US interest rates by 0.25% as widely — $8%<BIfZ0.25% - FTSEITAES  BUMRITHAL  Sweden Government Bond 2.25% Jun 2032 2.8%
expected. The European Central Bank also eased policy, including ~ BHR - HPBIESH TRBHFIRNEEREH US Treasury N/B 2.625% Nov 2020 25%
a deposit rate cut and a resumption of quantitative easing. 5o Bonos Y Oblig Del Estado 5.5% Apr 2021 2.0%
US Treasury N/B 3.75% Nov 2043 1.8%

Constituent Fund Performance Fi{3 B3 Canadian Government Bond 2% Jun 2028 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 55, 2015 2016 2017 2018
AEFEES =fEAR —F = Rt ar 8318 —F =5 At +5 EE:An]=]

9.02% 2.35% 7.73% n/aiE A 10.49% 7.73% n/a~EA 4.07% n/a~EA 3.00%°  -1.60%

Reference Portfolio 2E1Z&H#HE (Total Return #2001 )

9.39% 2.33% 7.97% n/aiE A 11.68% 7.97% n/a &R 4.52% n/a &R 3.69%* -1.55%
Cumulative Return RFS01%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 2015 2016 2017 2018
£S5 =f@AR —5F =IE Rt T+ SE:Anl=| —5F =fE A ar 178
3.48% 0.53% 4.88% n/aNiEA 6.79% 4.88% n/aNEA 2.66% n/a~EA 1.40%°  -1.12%
BCT (Pro) RMB Bond Fund G i L.
Low to Medium
BCTARBEBEHSESE gEp 2

Investment Objective X EEE Portfolio Allocation ¥ &EHS D

* To provide members with steady growth over the long term . %ﬁ%§?ﬁf EECRIIBR o Cash &

e By investing solely in an APIF (which is denominated in ¢ RIFER— @mﬁlﬁiﬁﬁgfﬁ\@&ﬁgﬁu A: Cash & Others IR& R E{h? 32%
HKD and not in RMB) and in turn invests primarily in RMB ;%Tu(ﬁ‘ﬁilfu)\ﬁﬁg)ﬁﬂg)  EMBEEEEIRE | B Term Deposits EEEER 0.0%
denominated debt instruments and money market instruments  FSEIPEIAIEEN BTNDHIARBEIEE [ 1 | come Securities & EEmEs
(including but not limited to commercial papers, certificates of ~F L EREBHIZET E(BEERRREEES BE roese 0
deposit and bank deposits) issued or distributed outside the 1%  FFEERIETER) C: RMB Fired income Socuritics LEHITERES 86.5%
maﬁnland China P AARRECE - D: USD Fixed Income Securities ,JEE,EME% 0.0%

. ) E: HKD Fixed Income Securities BTTESES  0.0%

Constituent Fund Information X3 EEE R F: Others Efts 0.0%
Launch Date 3217HEA 04/03/2013 Unit NAV ETEESE
Unit NAV E(TEEFE HK$ 0.9681 "

Fund Size E£EE HK$ 612.2 millions B5&

Fund Descriptor Bond Fund [ China] F

e EnE EEER(DE] o —_—

Fund Expense Ratio E£BIZtHH 1.23% b A8

Investment Manager & &18 0%

Invesco %I“E o O T O Y

Risk Indicator ELFISHE S5555E5355555550555555558E8

Annualised Standard Deviation TEE1ZE#E 2 3.37% c

Market Commentary f35 s
China’s economic growth moderated further in Q3 despite the accommodative

BERNI BROEGR  PENERES=FEE—LN

Top 10 Portfolio Holdings & &R+ KEE®

policy. Uncertainty around the US-China trade tensions continued to post o DEBSRRESBNREE U EERBNRER - B o o
headwind to external demand. The official manufacturing PMI fell short of 755U jw B 4o 3 A $S By FAFEER » I§§§uyﬁﬁtﬁ1¥$ Hong Kong Mortgage Corp 4.05% D‘OV 2020 3-50"
expectation and declined deeply into contraction. Industrial production growth EIME R ES + 4.4% » 52002 FELURRIE » M= Shl_mao Property Holdings Ltd 5.75A> Mar 2021 3.5%
slowed to 4.4% year-on-year, which was the lowest since 2002, while retail sales ERERRIED - ERIRES 0B T EEREEER Agricultural Development Bank of China 3.23% May 2022 3.4%
came in below expectation. Policies tumed slightly supportive, with a 0.5% cut of (‘):’5%2,' Eé%ﬂ%ﬁﬂ %EII'I%EB&‘EE N }\ECQ%EIEZ%‘T%WY s ICBC/SG 3.3% Apr 2022 3.3%
reserve requirement ratio in September and a marginally lower loan prime rate. E':J!D.\}EML:FL ; ﬁU-rE&E%ﬁﬁ N XEME%@QEUF@‘H@%&I; BOC Aviation _le 4.5% Oct 2020 3.3%
RMB broke 7.0 psychological level against USD to a decade low. The weak RMB i = ok ENlrtiey - Westpac Banking Corp 4.85% Feb 2025 3.2%
helped to squeeze the CNH funding rates and forward points. Both RMB and CNH ARBIE S ERIRBER UEEET\ SMESHHFIRN Commonwealth Bank of Australia 5.15% Mar 2025 3.2%
rates recovered from trough due to the improved outlook of the US-China trade talk. £, \REFREAREERIESPIRE - Korea Development Bank 4.6% Jul 2021 2.99%
ADCB Finance Cayman Ltd 4.1% May 2022 2.9%
Constituent Fund Performance {3 ESxIE" Franshion Brilliant Ltd 5.2% Mar 2021 2.9%

Cumulative Return EiEEHR Annualised Return 3k [O1%R (p.a. TEEK) Calendar-year Return FEE @R
Y;gg%)gt\e 3Mfonths 1 Ygr SYgs 5Ye%s 1(¥{ears Sgce}LaunEch 1 Ygr 3Ye§£s 5Y%aErs 10Jgfgrs SiécekLau‘nErI;h 2014 2015 2016 2017 2018
S =R — = il 817 = = il 817
0.14% -1.30% 0.75% 1.50% -3.26% nafEA -3.19% 0.75% 0.50% -066% nfafNER -0.49% -1.07% -499%  -2.93% 5.81% -0.37%
Cumulative Return SRIEEIFR Annualised Return ZEZR{EE1ER (p.a. TF2) Calendar-year Return ZEE @R
Y%a%o Dgie 3 Mfonths 1 Ygr 3 Ye%s 5 Ye%s 10_;(ears Sgcée}Launch 1 Ygr 3 Y?Ers 5] Y%aés 10_11(23 SiécekLaunch 2014 2015 2016 2017 2018
225 =fE@R — = T %178 = = h #1718
-1.40% -0.41% -0.85% 0.65% 0.35% nafERE -0.44% -0.85% 0.44% 014%  nafNERE  -014% -043%  -334%  -2.84% 2.93% -0.85%
1 as at HZ 30/09/2019



BCT (Pro) Global Bond Fund
BCTIRIKEBESEE

Investment Objective X EEIZ

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

¢ A portfolio of underlying APIFs invests primarily into investment-grade
global fixed income securities issued by governments, governmental
agencies, local and public authorities as well as corporates

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

Constituent Fund Information {3 ESEH|

Launch Date 3§1T7HEf 01/10/2002
Unit NAV EEIEEFE HK$ 1.6442
Fund Size E&&E HK$ 1,560.6 millions &
Fund Descriptor Bond Fund [ Global ]
HEETEm ESEEIRIK]
Fund Expense Ratio E&5 LR 1.45%
Investment Manager & & &8
Amundi ER75[EIE
Risk Indicator EfHISIE
Annualised Standard Deviation FEE1E#E= 3.40%

Market Commentary M55

Increased uncertainty on different fronts resulted in higher volatility in the fixed income

o BRERHEPERMNBREDR

— B EERREES S EERERH
S ~ BURTHRE ~ 75BN BB AR (B2 5R1T
B ERRBIRIKESE
MINESRATHRERBRENRAUZIRE
SRESMIESRES

Unit NAV EfIEESE
1.90
1.70 Ay
1.50
1.30
110 =
050 e

ZT5E AP RARRIZ 0 - 8 B E] % W a1 35 00 B %

Risk & Return Level B 0% hiv
Low to Medium 2
{EZEh
Portfolio Allocation X E{H& D
Cash IiE
A: Cash & Others IR R Efh? 3.6%
B: Term Deposits FEHAFT 0.0%
Fixed Income Securities 2525
C: China / Hong Kong BBl / &8 2.6%
D: Japan HAE 8.7%
E: Other Asia Pacific Efthaz K 2.1%
F: North America 3t3 41.4%
G: Europe Bl 35.2%
H: Latin America i T 2=l 1.0%
I+ Others Eft 5.4%
H
N\ |
G

Top 10 Portfolio Holdings ¥ & &R+ AEE®

ririchand pric svinoe werepronounced s marel Sppcalons snpoloy s B MMEREx G ENEEARAR: SEEEE | Bundeoropud Deulscland 025% Aug 2028 92%
as global manufacturing activity has been trending down and global investments =5 g pe ] US Treasury N/B 1.625% Aug 2029 3.0%
has been decreasing. Rising political uncertainty on account of the Brexit and trade éﬁﬂijjﬂ&/ﬁﬁ/ﬁ RERBAPEE S RRBHE IR US Treasury N/B 2.875% Oct 2023 2.7%
tensions between the US and China affected the fixed income markets. The US 10- BERE PEETENGEMEBNRE - EE+FHESI US Treasury N/B 2.875% May 2049 249
year bond yield started September at +1.50% and finished the quarter at +1.67%, EXTQE?}J?%H 50% » Z RN +1.67% 1 ER6BE y otres Y o
which was down from +2.01% at the end of June. Started August at -0.70% (the  [1742.01% - =B+ FEHR & 2 I i R 48 B 7% 2-070%  US Treasury N/B 2.875% Nov 2021 2.4%
lowest historical closing level), the German 10-year bond yield rose to finish the month (BRBENEKE)% » BEDHZE-057% » Kik6 BE Bundesobligation 0% Oct 2023 2.2%
at -0.57%, which was lower than -0.33% in June. The JP Morgan Emerging Markets E’JAO 3E§°/ F**Ej(ﬁj*ﬁliﬁﬁiﬁ EsEs }a°§5l?_9ﬁ 3% US Treasury N/B 2.375% May 2027 1.8%
0/ iy Y-0. o =} : N
DOTH waa T 685 over e 1 5 morkiay Mo 9IOWINg BY O-8% n SSPIeMbC. o Y ao. TE RS - (BB = (BFIET B 1.68% ¢ Bonos Y Oblig Del Estado 2.7% Oct 2048 15%
US_ Treasury N/B 2.25% Nov 2025 1.3%
Constituent Fund Performance {3 EE&FXIR"' Asian Development Bank 2.35% Jun 2027 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  Sincg Launch o5, 2015 2016 2017 2018
rEES =f@H =£E =fE ks T+ %178 =z S R +& B%78
6.15% 1.58% 7.21% 5.70% -3.46% 13.17% 64.42% 7.21% 1.86% -0.70% 1.25% 2.97% -2.03%  -625%  -2.97% 3.32% -0.75%
Cumulative Return EF&5E1%R Annualised Return FEZE{K 1R (p.a. TEX) Calendar-year Return EZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o544 2015 2016 2017 2018
rEES =f@H —F =5 hF T+ %178 =fE =f= R i 83178
2.67% 0.18% 3.85% 5.21% 4.38% 2.63% 15.04% 3.85% 3.45% 1.73% 0.52% 1.62% -258%  -279%  -2.50% 0.40% -0.26%
i A
BCT (Pro) Hong Kong Dollar Bond Fund RISk B e Level B RERES
Low to Medium
3 — == o
BCTEBILESEE EEp 2
Investment Objective X EEIZ Portfolio Allocation ¥ &EHH& 23
* To provide members with long-term capital appreciation o DERHERINESIZE Cash Hg
e The underlying APIF invests in a portfolio consisting e« MBEIVEESEREERIZER—ELIBT/RE | A: Cash & Others BEREH’ 31%
primarily of Hong Kong dollar denominated bonds (Including — HREWEHIES(BEBSRIEEES)REMNE  B: Term Deposits EHFT 0.0%
government and corporate bonds) &S Fixed Income Securities EE:E%
Constituent Fund Information {3 EEEF] C: (H)O”g Ko'ngHE{IfEEJH 46-32/"
Launch Date {7588 01/10/2009 : Ewope B oo
. oo = vE : & .0%
'L:J”'thQV Egﬂ%ﬁg%?ﬂg LK H|I|($ 1-2%_ 10 Unit NAY S{BESE F: North America 1t 15%
und oizé =85 $1,318.0 millions 55 1 125 G: Supranational EEEIfE#; 0.0%
Fund Descriptor Bond Fundz[ Hong Kong] 119 H: Others Eft 2.7%
ERiaRimin ESEE([SE] 113
Fund Expense Ratio %%Eﬁﬁtl:% 1.09% H}g '
Investment Manager % &i&H 1.04 EGF | ’—A+B
JPMorgan iR 83%
Risk Indicator EZISIZ e crresvprrovesrrazs L c
Annualised Standard Deviation FEEIZE#E = 2.88% PS23I23I23ICI23I2IR23ILIES
Market Commentary M55
Over the quarter, the 2-year US treasury and 10-year US treasury ~ AZE -2 FHiR 10 FEXBIBIESZE XS5  Top 10 Portfolio Holdings ¥ E &N+ AEE®

bond yields dropped by 0.13% and 0.34% to 1.62% and 1.66% T #X0.13% % 0.34% %= 1.62% 2 1.66% ° %H&‘ National Australia Bank 2.38% Nov 2022 25%
restelctlvecljy.S The UbS Federal Reserve cut 0|.25%h|nterest rate ER7BR9BMIIEE0.25% » DIEITELSE CMT MTN Pte 2.71% Jul 2026 2.4%
in July and September, in an attempt to prolong the economic 3 o I 4 CK Property Fin 2.25% Aug 2022 1.9%
expansion in the face of a slowdown. With the combination of weak Em'}%%%%ﬁﬁ'l%@}%gﬁﬂ@? %fﬁ%%?J@ HK Government Bond 1.89% Mar 2032 1.7%
lobal economic growth driven by trade tension nd persistent SRR RIS R IR - I EBIRER - 3 Ausnet Services Holdings 3.45% Mar 2034 1.7%
global ec cg en by trade tensions, and persiste eyl N s SIVIC « !
low inflation, we expected that central banks would maintain [ 1REA e RITHFHER RIS - EEBE:J‘TC”'CBF'”SS’E’QA&Q 2028 1.7%
accommodative stance. L ana Bank 2.61% Mar 2021 1.5%
xchange Fund 2.48% Feb 2029 1.5%
| Korea Expressway 3.02% Mar 2023 1.4%
Constituent Fund Performance {3 EERIR Eastern Creation Il 3.85% Dec 2021 1.4%
Cumulative Return R&5E1%R Annualised Return SR OIFR (p.a. TEK) 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  Since Launch 2014 2015 2016 2017 2018
AEFEES =fEAR —& =E T T SE:nl=| — =KE Tt +5 B8
3.80% 0.58% 6.50% 3.13% 10.31% nfaNER  21.10% 6.50% 1.03% 1.98% n/a &R 1.93% 4.40% 2.16% -1.55% 3.26% 0.85%
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  Since Launch 2014 2015 2016 2017 2018
AEES =fE@R — =% T aix SE:nl=| — =fE hiF +5 B3#78
1.48% 0.16% 2.42% 4.36% 507% n/aN@A  953% 2.42% 2.91% 2.00% naNER  1.81% 1.95% 030%  -3.00%  0.05% 1.91%

12 as at #E 30/09/2019



BCT (Pro) MPF Conservative Fund t
BCTEEERTEET

Investment Objective IR EEIZE

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 {3 EEER!

Launch Date 3%17HHA 01/12/2000
Unit NAV EE(1EE S E HK$ 1.1390
Fund Size E£&E HK$ 8,052. O millions E%

Fund Descriptor Money Market Fund Hon Kon%
ER BN B ]

Fund Expense Ratio E&5 LR 0.92%
Investment Manager 1% & &8

Invesco =IE
Risk Indicator E\fZFIEIE

Annualised Standard Deviation FEIZ#EZE 0.15%

Market Commentary Mii5sF:

Escalated trade tensions between the US and China dominated the theme in
most of the time in Q3 and weighted on the investor sentiments. Risk assets
came under pressure in early August following the additional retaliatory tariffs
imposed by the US. The US Treasury yield had massive rally in Q3 with bullish

« DHEERIE ﬁb‘(“Xj‘ﬁ & BT ST R AV O
R LA RS HEREERERE

Unit NAV EfTEZESE

PECHENEZZRERABANEE T HE=FEHAN
DEBERREBEE - APEREEEN S ENRROER
8178 > s BHIRBREERZET - IESZHNAREE
IHBEPMNSHEERERINEREME - ZEBEW

Risk & Return Level &) &

Low
& 1

ROERIERE

Portfolio Allocation X &S D

Cash & Fixed Income Securities IRERE
A: HK Dollar Cash & Others”
BRE R
B: HK Dollar Term Deposits
BITERENR

C: HK Dollar Fixed Income Securities
BITERES

SEES

0.8%
72.0%

27.2%

A+B

Top 10 Portfolio Holdings ¥ &SR+ AEE"®

Term Deposits EEEAZR 72.0%
Hong Kong Treasury Bill 0% 9 Oct 2019 1.9%
Hong Kong Treasury Bill 0% 16 Oct 2019 1.7%

flattening bias. Hong Kong Government bonds significantly underperformed BEAB=FE LR T ARENE » RAER - FBW Dah Sing Bank Ltd 2.23% Sep 2020 1.5%
its US counterpart, especially the front-end. Short-term HIBOR remained ESNRIRBERREERTE - LEIFN - BRES Bank of China HK 0% Jan 2020 1.5%
elevated as capital flow changed rapidly. There was no sign of capital outflows FRRE - JHREBRTEEREMDERSRENTE - & Bank of China HK 2.15% May 2020 1.4%
yet despite political unrest throughout the quarter. HIBOR with tenor of 3 EREZEHRBUOEE » BIDREERNRIVINS: - 318 HK & Shanghai Bank 1.95% Apr 2020 1.3%
months or more hovered near elevated level. BRERBIRITEFFEAESIGHD DBS Bank HK 2% Nov 2019 1.3%
Agricultural Bank China/HK 0% Apr 2020 1.2%
Constituent Fund Performance X {3 EEXKIR' Bank of China HK 2.19% Aug 2020 1.2%
Cumulative Return Ef&EER Annualised Return TEZE{LEIER (p.a. F£X) Calendar-year Return TEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o4, 2015 2016 2017 2018
FES =fE@[ —& =% T T B37H —& =fE I T B3178
0.83% 0.31% 1.15% 1.65% 1.71% 2.35% 13.90% 1.15% 0.55% 0.34% 0.23% 0.69% 0.28% 0.03% 0.01% 0.05% 0.76%
Cumulative Return EIEEHR Annualised Return FFZE (K [OI3R (p.a. TFXK) Calendar-year Return ZEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o4, 2015 2016 2017 2018
F£ES =fER —& =GE A s 21718 —fE =fE R I B%118
0.36% 0.10% 0.51% 1.20% 1.39% 1.78% 4.76% 0.51% 0.82% 0.56% 0.35% 0.49% 0.11% 0.00% 0.00% 0.03% 0.46%

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#RRRFESWARFFI S LHIVIE - RETEHSRTESUARNBESFRISRTNEZENAL) - TRRSTRABETURD  MESHRIES

BB EEEREEERE -

BRSRTESONET (—) SBIFEEFENE : (D) EBIFMERFDIIELINE - FRIBESHRASI(—)NE - BAPIZEMER / EESE/ RDESRBERMNECHE -

13 as at EZE 30/09/2019



. The constituent fund aims at achieving a high long-term return among constituent funds available under BCT (MPF) Pro
High Lo . .
5 = Choice; its volatility is expected to be high.
= AEBCTHEZENHNES D RN EZUSKSNRPOERRER - FHKERS -

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

4 Medl;]n‘ngt_:_ngh Pro Choice; its volatility is expected to be medium to high.
= EBCTHEZIRNMMNESZD BN ESUSKIESHRIODESER » HHRIEENES -
. The constituent fund aims at achieving a medium long-term return among constituent funds available under BCT (MPF) Pro
Medium Lo e )
3 o Choice; its volatility is expected to be medium.

AEBCTHREENMBEST  ZAHBESUSKIENRADRRER  FHRKEBDE -

Low to Medium The constituent fund has a low to medium expected long-term return among constituent funds available under BCT (MPF) Pro
2 EZEm Choice; its volatility is expected to be low to medium.
- EZANEENEHRADREBCTES CENMNETTREREIEE » BHHNKEREED -

o The constituent fund has a low expected long-term return among constituent funds available under BCT (MPF) Pro Choice; its
1 e volatility is expected to be low.
B RS EENTERIAORE BCTES X ENHMNESPRIEIEE - BHKIBRE -

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.

SEMPEZIN AR OREE 198 BCT RMEEBRELSFRIERZ—X - MEBISRNESI BEROREE IREERIEREHORMRE » BHSZHE -

“BCT” — Bank Consortium Trust Company Limited [BCTiRIEEE ) — RIMEFTERRAT
— BCT Financial Limited — IREERIGRAT
Allianz Global Investors Asia Pacific Limited (“AllianzGl AP”) ZIIRIKIZBE RN BRA T (T LZHIRE 1)
Amundi Hong Kong Limited (“Amundi”) ROEEEEEESEERAT(MRIFEE))
FIL Investment Management (Hong Kong) Limited (“Fidelity”) SEEE(SB)BREAT(SED)
Invesco Hong Kong Limited (“Invesco”) SIEREESEBRAT(TRIE])
JPMorgan Funds (Asia) Limited (“JPMorgan”) EREE (T BRAT(TER])
State Street Global Advisors Asia Limited (‘SSGA”) EERINGEEEDNERAT(MEERIKIZE))

Allianz @) Amundi  geg o i A JPMorgan  smEsmET

Global Investors ArEE ARER e Invesco Asset Management GLOBAL ADVISORS

Constituent fund performance is calculated on the basis of NAV-to-NAV in HK$ with BREERBRUBITNEEFEHEESRE  REERGFIREST
dividend reinvested and is net of the management fees and operating expenses. The B EPERESEEERER SEXH - REA(BRTHESR
1-year, 3-year, 5-year and 10-year performance figures are not available for constituent RRSH)VR—F =5 - AFERTECHRPESHEERH—F
funds with history of less than 1 year, 3 years, 5 years and 10 years, as the case may B =0 AFSRTFHNNOESRIREE - (BRHRE :

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

2 Cash & Others refers to cash at call and other operating items such as account ° REREMEERNIREREMEEEE (HI0EIRIE K BN
receivables and account payables. BEEEEEE) -

® Since launch to end of calendar year return. ¢ HRITHEZFEL -

IS

It is calculated by comparing the total contributed amount over the specified period * IWETERIGIEEHNNBIEESEERZREEFEMLLEL : 5
with the final NAV. The technique is to use a constant amount to purchase constituent EREEHNEERE EBXZHEERERE—RNES » UE
fund units at the prevailing constituent fund price (NAV per unit) on the last trading R EEBIR(BENUEEFE) BABENNDETEN - BIRE
day of every month over the specified period. The total contributed amount refers to EERIETHNEBREHMCELE  MRREEFBRIBBIEESHN
the sum of the monthly contributions made during the specified period, while the final FrgSnmpESEMEHARUZBERRE—EXSHONDES
NAV is determined by multiplying the total units cumulated in the same period with the ER(BENEERE) BRBBEHSEMNH - (BRKRIE : iR
constituent fund price (NAV per unit) on the last trading day of such period. The figures MEERAT)

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

Constituent Funds with performance history of less than 3 years since inception to the ° RIREIDR=F(BRTHERBRSH) WABESEBIHIE
reporting date of the fund fact sheet is not required to show the annualised standard EiEEE -
deviation.

o

=)
£y

It is not necessary to show the Fund Expense Ratio as the period between the reporting B EENESFEEERONESNRTHEERAENE » BE
date of the fund fact sheet and the inception date for the constituent fund is less than 2 RIEBDEESNESHILE -

years.

Due to the restructuring of BCT (MPF) Pro Choice with effect from 23 April 2018, the BIRBCTREZECEHER2018F 4 H2384EM » LB ES
structure and investment policies of this constituent fund have been changed since the RIEBRIEERRNE LB EEN - BREREGERIZE
said date. Please refer to the principal brochure of BCT (MPF) Pro Choice for further PR IEFESEBCT RSB ZBRAE -

details of the changed structure and investment policies.

Top 10 portfolio holdings may consist of less than ten holdings. ¢ REHSHNTAEETREIRTEEE -

Since launch return. ° B%THOR -

=)
~

®

©
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Fund Performance Fact Sheet & KIFHES

3rd Quarter 2019 FE==

'° 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 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.

Active Investment Strategy ( “Dynamic APIFs”)
EHEERB (MBI EEEREES )

Amundi ERIEIR

© EMETANRERBEEBRENRBCTEEREESRINIRMH -
BCTESKREERRIIZ—BATENSHEES  HRMEAER
NRIEERBARBRBKEEHRRATEEZITA - BCTEERE
E2RYEB 11 BEREESKREESEN - WHRIBRSEERR
IERBREEIR(ER)BRAT(TEEBHMEE -

HOBHESEEUIHREENEENNEEEREES €5
fEFIL Investment Advisors * FIL Investments International
Franklin Templeton Investment Management Limited * Invesco
Asset Management Limited » RIEREEEHBR/AT  JPMorgan
Asset Management (UK) Limited & Schroder Investment
Management Limited PH)— 2R ZZERER/EEEENIZRENR
EA

HibBiffREsBNEERIREES ST HMEESNETE
SR UGBS EIEB PO RNES (REBNRES) -

Rule-based Investment Strategy ( “Smart APIFs”)
HERAIZIRERB((ERREESIREES )

Schroders E7&E=

¢ China and Hong Kong Equity

FIL Investment Advisors

TEREBIRE
) ¢ Global Bond
FIL Investments International TR
Franklin Templeton Investment ¢ Global Bond
Management Limited IRINESS

¢ European Equity

Asian Equity
CEY &

China and Hong Kong Equity
TEIREBIRE

European Equity
BRMAR SR

.- BRNARZR NIL
Invesco Asset Management Limited « Global Bond TiEA
IRINESS
= e Japanese Equity
* Asian Equity =ENiES
Invesco Hong Kong Limited CEpE
SIEREEEBRAT  China and Hong Kong Equity
PERESBEE
e North American Equity
JPMorgan Asset Management (UK) ¢ Global Emerging Markets Equity JE=ERE
Limited IRIHTEMISRE
e Asian Equity « Global Bond
Schroder Investment Management bl e }_;9 : Ell Bl
Limited e China and Hong Kong Equity ROKESS
PERE B J
o
Amundl - g hroders K Fidelity =i &0 J.EMorgan
LRt INmmmMY FRAI\Irg‘LIIEIsSI gﬁrﬁag%gTON Invesco Asset Management

Declaration EZE50 :

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

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

BRESRAR  BEIKRRTEMFRGRKTFZIES| - HEWNFEFHE
EREERERR  URFRINDESRENE - F2RBCTER
ZEBRBE -
XA B m I EBIFS SRS
Femhim@ LB -

ERRENBRURERAE

as at EE 30/09/2019 s

Plan Sponsor ST&{RE A : BCT Financial Limited RIS RIHR AT

Trustee & Administrator Z5E AR THEIEA : Bank Consortium Trust Company Limited $RE#EFEBIRA T
18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong

Member Hotline [ SR : 2298 9333
Employer Hotline {8 EZA#R : 2298 9388
www.bcthk.com

Issued by BCT Financial Limited EHSRI#ERIBER AT IS

EBEEKRKEP183TPEAE 1818
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Awarded by The Hong Kong Council of Social Service
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