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Important notes EEIER
* You should consider your own risk tolerance level and financial circumstances before making any investment choices or investing according to the
Default Investment Strategy. When, in your selection of funds or the Default Investment Strategy, you are in doubt as to whether a certain fund or the
Default Investment Strategy is suitable for you (including whether it is consistent with your investment objective), you should seek financial and / or
rofessional advice and choose the investment choice(s most suitable for you taking into account your circumstances. BTNEHEEEEEE _)7, 17
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* In the event that you do not make any investment choices, please be reminded that your contributions made and / or accrued benefits transferred into the
Plan will be invested in accordance with the Default Investment Strategy, which may not necessarily be suitable for you. mEE T ,zﬁ 1’E HEQE
EEE, FIE > BTIHEHAR /  IEREAHENZREEESZERRERBRFLERE ) MBEERESA—EESET -
* Your investment deC|S|on should not be based on this document alone. Please read the MPF Scheme Brochure for BCT (MPF) Pro Choice for further
details, including the risk factors. The fund descriptor provided in this document for each constituent fund is determined in accordance with the

“Performance Presentation Standards” for MPF. ”"T\Fh RIBEBEXHNRESMEFLHEERE  IEFHERNEERERSE ue 2R BCTHE
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» BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. BCT 58 & & e % jI 7f_1 EAE 2 TES
* Investment involves risks. Past performance is not indicative of future performance. % &$ R EfE » BE Z FKIRTBEME 2%%1 5}3 KR ES! -
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Constituent funds are categorized by asset type and, when applicable, further by the special features / strategies of each constituent fund. D EEIZEEER
R E— SRR EEURIS (Q0ER ) 248 -

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

BCT (Pro) Asian Equity Fund BCT iR EES
BCT (Pro) European Equity Fund BCT BRI ZE S
BCT (Pro) Global Equity Fund BCT IRIKIREES
BCT (Pro) Hang Seng Index Tracking Fund BCT |BiEEE
BCT (Pro) Greater China Equity Fund BCT KPEREESE
BCT (Pro) World Equity Fund BCT ttRIFZ=ES
BCT (Pro) SaveEasy 2040 Fund BCT &% 2040 E&
BCT (Pro) SaveEasy 2035 Fund BCT &5 2035 E&
BCT (Pro) SaveEasy 2030 Fund BCT &% 2030 E&
BCT (Pro) SaveEasy 2025 Fund BCT f#&5 2025 E&
BCT (Pro) SaveEasy 2020 Fund BCT fEE5 2020 EE
BCT (Pro) E90 Mixed Asset Fund BCT EQ BREEEES
BCT (Pro) E70 Mixed Asset Fund BCT E70 BRSEEES
BCT (Pro) E50 Mixed Asset Fund BCT E50 RSB EES
BCT (Pro) E30 Mixed Asset Fund BCTE30 BSEEES
BCT (Pro) Flexi Mixed Asset Fund BCT BERCEEES
BCT (Pro) Core Accumulation Fund BCT MRIEEE
BCT (Pro) Age 65 Plus Fund BCT 65 2EE

% SpmBES

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

These constituent funds are denoted as “Equity Funds — Market Tracking Series” under BCT (MPF) Pro Choice as they solely invest in approved Index
Tracking Collective Investment Scheme (“ITCIS”). BCT (Pro) Hang Seng Index Tracking Fund invests solely in a single ITCIS, and thereby aims to achieve
investment results that closely track the performance of the Hang Seng Index. BCT (Pro) Greater China Equity Fund and BCT (Pro) World Equity Fund are
portfollo management constituent funds investing in ITCISs and these constituent funds themselves are not index-tracking funds. ZERIDEEEIZSCABCT
BEEETINREES - THBHERY | FREZEMNESEIREVER IR RSN E S8 (T RAEHERIRESTE) ) - BCTIEIEEZERERE
—RROISEISERSIR S ETE %’alll:sEi@‘ﬁﬂwﬁﬂmEETa%ﬁIEﬁEEﬁﬁﬁéﬁUxéﬁE% BCT APEREHEE K BCT HAKREE S R ENR R SR SRR ES 2N
RERSEENDES  MESHDESASIIFEEEHES -

These constituent funds are denoted as “Target Date Mixed Asset Funds” under BCT (MPF) Pro Choice and they are designed to shift their investments from
equities towards a greater exposure to bonds and cash as the relevant constituent fund approaches to its particular target year. HENDE SR ABCTA
EETHIMBEIZEEH m:.éégﬁj FZERPES SRS EEEFHFENNESNURENER TR EZTHEREESRIRE M -

BCT (Pro) MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund is not the same as placing
constituent funds on deposit with a bank or deposit taking company and there is no guarantee that the investment can be redeemed at the subscription value.
The MPF Conservative Fund is not subject to the supervision of the Hong Kong Monetary Authority. Fees and charges of MPF Conservative Fund can be
deducted from either (i) the assets of the constituent fund or (ii) members’ account by way of unit deduction. This constituent fund uses method (i) and,
therefore, unit prices / NAV / constituent fund performance quoted have incorporated the impact of fees and charges. BCT3%*5&1%#%&171%&$%2%§5(
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BCT (Pro) China and Hong Kong Equity Fund *

BCTHEBREEREEE"

Investment Objective X EEIZE

¢ 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 51755 01/01/2008
Unit NAV BT & E (B HKS$ 1.4116

Fund Size E&EE HK$ 10,283.9 millions 558
Fund Descriptor Equity Fund [ China & Hong Kon%]
EEERmin BREEE([PEREE]
Fund Expense Ratio E&5ZtEE 1.48%
Investment Manager & &8
Amundi ER75[EIE
Risk Indicator EEIS1Z
Annualised Standard Deviation FEEEE 18.51%
Risk Class E\fg#RBI"° 6

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

Portfolio Allocation B & D
Cash R

A: Cash & Others IR R ELf 1.4%
B: Term Deposits EEEAFIR 0.0%
Equities ¥ Z
C: Basic Materials EAER! 0.7%
D: Consumer Goods ;EBSm 15.9%
E: Consumer Services ;EE RS 18.2%
F: Financials &l 30.1%
G: Health Care fi2E:E12 7.7%
H: Industrials T2 6.2%
I Oil & Gas BHRKIAR 1.2%
J: Technology R 16.2%
K: Telecommunications &3l 0.9%
L: Utilities 2F 1.5%
M: Others Elftt? 0.0%
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Top 10 Portfolio Holdings X & HE&H+KEE®

Chinese equities rose in Q4 as optimism regarding the new COVID-19 vaccines boosted B RS EE RN SEEMBRERERS » SPER 'Il\'/lencent Holdings ’fg:ﬂ;‘tﬁ% 8'1:/°
sentiment. However, returns from China were weaker, relative to other Asian markets, in mmg@@gﬂ- %ﬁﬁ*ﬂgm;‘;;ﬁ *ggjﬁmgg,)”ﬁar% hEmE eituan Dianping Z<E%55 5.6%
aggregate. Tensions with the US and anti-trust moves weighed on sentiment. The Chinese EEE SRR e AlA Group Ltd &FB{RER 51%
Shanghai Composite was up +7.9. Basic Materials and Consumer Goods were the best s R a s IE e Alibaba Group Holding Ltd fIEEE 4.6%
performing sectors. Basic Materials were up for most commodities on the back of sustained 7 ot A %
economic recovery, while autos especially stocks related to the themes of new electric vehicles Py ;EF}EEEE’J}%@%I y z;?gxﬁn‘;;’fgr’ﬁ;gg :;'-KEXAE igﬁé%ﬁﬁ TETR gs;
led Consumer Goods. The Hong Kong Hang Seng experienced an appreciation of +16.1% IMHE%E' i ﬁﬁ?OEEEg%ﬁ} %@j@ih*ﬁsﬁﬂmxigi IFERANINSUENEE ES oy
over the quarter. Hong Kong market stayed resilient. The local pandemic situation remains BHERRY - 2 SBIBEEH LTI 16.1% - TSBMHIHR Xiaomi Corp /J\KEE 2.8%
challenging, with a majority of new confirmed cases being locally transmitted, and that the F5588) - AHBIBIHARTT RIS, - RSN IR FHHI B A HER HSBC Holdings FE 2% 2.3%
government further extended social distancing measures. R{ER » RBTE— S BRI R EEREE - ICBC I&BtRiT 2.2%
hina M D =543 1.7%
Constituent Fund Performance {3 EHRIT' B T N e &
Cumulative Return E15[01%R Annualised Return SF{K[OIFR (p.a. FE3K) 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 5540 2017 2018 2019 2020
rEES =fER —F =5 k= A 85178 — =f¢ A T %1378
20.94% 17.15% 20.94% 17.89% 68.13% 63.23% 41.16% 20.94% 5.64% 10.95% 5.02% 2.68% -044%  43.25% -15.80% 15.77%  20.94%
Cumulative Return 2FEEER Annualised Return &K [E1FR (p.a. FE3K) Calendar-year Return FEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o, 2017 2018 2019 2020
rEES =fER —& = R S B%138 —5F = Rt T 2178
21.33% 6.60% 21.33% 24.41% 36.50% 54.40% 65.97% 21.33% 14.53% 12.11% 8.23% 7.29% 153%  16.93% -1093%  5.16% 21.33%

BCT (Pro) Asian Equity Fund 7
BCTEE MR EEE 7

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 X {3 EE&E |

Launch Date 3#17HHA 01/05/2004
Unit NAV Bl EEFE HK$ 4.4761

Fund Size E£&E HK$ 4,689.6 millions B&
Fund Descriptor Equity Fund [ Asia ex-Japan ]
EEEami BREES [N (BAERN) ]
Fund Expense Ratio E&5% LR 1.58%
Investment Manager 1% & &8
Amundi BT EE
Risk Indicator E&ZIEZ
Annualised Standard Deviation FEEEE 18.58%
Risk Class E&#RBI " 6

Market Commentary M55
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Risk & Return Level BB OHizE A
Medium to High &S

Portfolio Allocation X &E{HE D
Cash &

A: Cash & Others B R Eth* 1.1%
B: Term Deposits EEAEFR 0.0%
Equities fXZ
C: China /Hong Kong Bl / &i& 46.3%
D: Taiwan &/ 16.3%
E: Singapore #I0# 1.9%
F: Korea 828l 18.7%
G: India E1E 183.1%
H: Others Eiftt 2.6%
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Top 10 Portfolio Holdings & H&N+AEE®

In Asia returns were positive over the quarter but we saw that developing countries go M % EEHNHFESFOHR EXEITEREEBR
generally experienced better performance. Top of the table over the quarter, was HRE-HNEESARX % % B & 5 Sensexig 81 & F+ Samsung Electronics Co Ltd 8.9%
India with the Sensex up +25.4% and the Nifty up +24.3% followed by Korea with the 25.4% » Nifty IEBUMISF 24.3% : EN24EE - FERiTSiR Taiwan Semiconductor Mfg &T&E 8.9%
Kospi posting +23.4%. Strong performance were also seen in the Philippines with a {BIEERT 23.4% - FFRBMKIEH) » Lik21.8%  &F Tencent Holdings FEEAIRAR 7.7%
growth of +21.8%, Taiwan with the TWSE advancing by +17.7% and Thailand with the FREMELY - BEIBIEEIET17.7% » REIERZPTIE Alibaba Group Holding Ltd FIS2EE 4.0%
SET that rose by +17.2%. Malaysia lagged with +8.1%. Among the developed Asian BN 17.2% - BRALRIFEE » H8.1% - ERIIE AIA G Ltg E;m%%—; 3.8‘;
markets Japan led the table with the Nikkei 225 performing +18.5% and the Topix  Z¥REME » HARIIESE » SHHIE 22515873 18.5% » 0 roup " 8%
posting +11.2% over the quarter. The Australian AS30 lagged in December with AREZBEBIESHIMTF11.2%  EIMASIOEER12BF LG_Chem Ltd . et 2.006
+1.6% but over the quarter it posted +14%. The Singaporean Straits Times grew by 1.6% @ KIFEE » BRESEHDF 14%  FIKBIRIFR C,hma Mengniu Dairy Ep\@;fi%l"¥ 1'9°/°
+15.3%. JERIS I 15.3% © Ping An Insurance tHEIFZ2 1.9%
MediaTek Inc. 1.7%
: R iy 2EEBEET %
Constituent Fund Performance {3 E&RIR’ R L%
Cumulative Return RIEE1FR 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 46 2017 2018 2019 2020
AEES =fE@R —F = T I B3#178 —F =fE hiF +5 8378
23.07% 20.40% 23.07% 21.94% 75.66% 84.44% 347.61% 23.07% 6.83% 11.93% 6.31% 9.40% 335%  39.39% -12.90% 13.75%  23.07%
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 o546 2017 2018 2019 2020
AEES =fE@R —& =% T I SE:nl=| — =rE hi +5 8378
27.07% 8.46% 27.07% 27.84% 38.53% 58.25% 108.31% 27.07% 16.28% 12.65% 8.67% 8.00% 059%  13.28%  -9.42%  535%  27.07%

2 as at HZ 31/12/2020



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 {3 EEE R

Launch Date 321THHA 01/01/2008
Unit NAV ([ EEFE HK$ 1.3073

Fund Size E&£&E
Fund Descriptor
EEETRmm
Fund Expense Ratio E&BIZHL R
Investment Manager % & #&HE
Amundi 275 ETE
Risk Indicator FEfEEIZ

Annualised Standard Deviation FEEEE 20.87%
Risk Class E\E#RB " 6

HK$ 703.9 millions &
Equity Fund [ Europe ]
BEEEE (B ]

1.58%

Market Commentary M5

The equity markets delivered a strong performance because positive news flow of
COVID-19 vaccine trials and reduced uncertainties around the US elections were the
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Risk & Return Level EigREHIEEA
Medium to High &5

Portfolio Allocation ZE&EHES 3
Cash IRE

A: Cash & Others ¥R R Eff1° 0.9%
B: Term Deposits FEHAFT 0.0%

Equmes &S
C: Finland 5 5.3%
D: France j%E 23.4%
E: Germany fZEl 11.8%
F: ltaly EAF] 4.4%
G: Netherlands 7% 5.5%
H: Spain FEIEF 4.5%
I': Switzerland Hi = 8.7%
J:: United Kingdom ZEE] 20.5%
K: Others Eftf 15.0%
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Top 10 Portfolio Holdings IX&EH&+AEE®

main drivers of November rebound after October weakness. Despite the strong rally, Fto BERIITHE BB EFH - B gﬁ%&?ﬁi@;%ﬁﬂ%1§% ROChQ Holding AG-Genusschein 3'5:/°
financial markets in December continued to look through any near-term virus-related B MEZEHLEHBEESE UDJ:FE%'EWETRE’H;% Sanofi SA 3.2%
risks, helped by the removal of Brexit uncertainty, US fiscal support and the hope for REB R - };\%Emfﬁgﬁmﬁ,@*gxggé&ﬁﬁgﬁ Total SE 2.5%
an accelerating vaccine roll-out over the coming months. On top of that, recovery was e )‘T g—m ‘lltmﬂ i @’;‘_H'ﬂ"g‘fg lﬁi féﬁﬁ % UPM-Kymmene Oyj 2.4%
typically stronger than expected which was supported by the post-lockdown economic o =g HEE 2 Novartis AG 2.3%
rebound experienced during Q3 with better-than-expected recovery in consumer g - EEE H7E* ZBZBZEE}E%, BARGERER %ﬁl\ﬁgﬁ Deutsche Post AG 209,
and manufacturing sectors fueled by the fiscal policy. In the short term, the risks are HEE - B Eéﬂ@?ﬂim ShEISEREIRHT R - 2%
related to the size of the new fiscal stimulus package in the US, timing of deployment FHHAZRER - THIZEEHYEE 2Rk B 2B HT B BURI S R0 #8 Deutsche Telekom AG 1.9%
of the Recovery Fund in Europe and availability of COVID-19 vaccines. & BUIERESNEMSENT TRESEENHEER - Sap Ge\;vmné S S 12?0
estas Wind Systems .8%
, Muenchener Rueckver AG 1.8%
Constituent Fund Performance {3 EE£RIR
umulative Return ZR1&[035 nnualised Return 28 FR(p.a 3 alendar-year Return T2 [O]%]
C ive Return &0 Annualised Return FF2{E @ (p.a. £3K) C Return FFE DR
Y%a%o Date 3 Mf%wths 1 Y%r 3 Ye%s 5 Yefaﬁrs 10_'1(ears SiécekLaunch 1 Y%r 3 Yefaés 5 Ygs 10_?:(ears Siéce Launch 2016 2017 2018 2019 2020
£S5 =f@8 = = Gl #1718 = = il 28178
-1.85% 17.12% -1.85% -2.90% 14.52% 58.38% 30.73% -1.85% -0.98% 2.75% 4.71% 2.08% -0.70%  18.77%  -15.48% 17.05%  -1.85%
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 ~ Since Launch
K B F = = ES =L F F 3 + =] 2016 2017 2018 2019 2020
£S5 =f@R = = bl 2178 = = il 178
16.33% 9.72% 16.33% 7.04% 9.82% 20.95% 32.91% 16.33% 4.62% 3.76% 3.73% 4.22% 7.62% 6.94%  -13.09%  6.93% 16.33%

BCT (Pro) Global Equity Fund *
BCTIRIKIREEFE 7

Investment Objective X EE1ZE

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

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

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

Constituent Fund Information R {3 EEE R

Launch Date #17HEHA 01/10/2002
Unit NAV BT E$E HK$ 3.5225
Fund Size EE£&E HK$ 3,817.7 millions B8
Fund Descriptor Equity Fund [ Global ]
HE A EEEIRIK]
Fund Expense Ratio E&5ZtEE 1.49%
Investment Manager & &%
Amundi ER75[EIE
Risk Indicator E\f&ZIE1Z
Annualised Standard Deviation FEEEE 18.45%
Risk Class BBl "° 6

Market Commentary M55

Global developed and emerging markets were both positive but with some dispersion

. AERBRROEERNESIEE ]
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Risk & Return Level iR OiRi2E A
Medium to High (hE5S

Portfolio Allocation X &E{HE D
Cash &

A: Cash & Others B R Efth* 0.4%
B: Term Deposits EEAEF 0.0%
Equities f¥=
C: China/Hong Kong BBl / &i& 5.8%
D: Japan A 8.9%
E: Other Asia Pacific E{fiZa X 7.4%
F: North America L3 52.9%
G: Europe BRI 23.1%
H: Latin America i T =) 0.8%
| - Others Eftf 0.7%
| I A+B
3

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

of returns among various countries. For the quarter, the MSCI World Equity IRISEEDIE - MSCIEFRIGEIS R OMIBE AN _EF 14% (U Apple Inc 3.3%
experienced a +14% appreciation in net US dollar total return terms and over the last ZETMOREE) » RERSE 30 FEIF4.2% - HetiEsk Microsoft Corp 2.6%
30 days advanced by +4.2%. From a geographic perspective emerging markets led % FEHIENTHERA - ENSZEAEA - BlfHS Amazon.com Inc 2.1%
the way, followed by the US and Japan whilst Europe although positive was a laggard. ) ey Alphabet Inc Class A 1.6%
The US S&P 500 continued the rally started in April and grew by +12.1% in total return 7 > [BRRBEE - FEHRELH 500IEBIEH4H Samsung Electronics Co Ltd 1.3%
terms in Q4. The MSCI Europe posted a +10.3% in local total return terms. In Asia U\;KE']H% SBOUFDURDEET L7 12.1%  MSCIBRIMIE Tencent Holdings Az 1.1%
returns were positive over the quarter but we saw that developing countries generally 7F10.3% (UEMEBORETE) - NHIBESAER Facebook Inc 1.0%
experienced better performance. BIFOER - BREPERSERIFRE - Sanofi SA 0.9%
Taiwan Semiconductor Mfg &T&E 0.9%
Constituent Fund Performance B E &5’ Roche Holding AG-Genusschein 0.9%
Cumulative Return Ei&OER Annualised Return FEZE{KEIFR (p.a. TE3K) Calendar-year Return TEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o546 2017 2018 2019 2020
TEES =fER —F = A A 85178 —F =% A - 2178
12.48% 15.24% 12.48% 18.08% 47.96% 95.12% 252.25% 12.48% 5.70% 8.15% 6.91% 7.14% 7.51% 16.55% -13.33% 21.13%  12.48%
Cumulative Return E&5E1%R Annualised Return FEZ{L O (p.a. FEX) Calendar-year Return EZ Q3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o540 2017 2018 2019 2020
TEES =fER —&F =F hF s 8178 —&F =% k== T 83178
19.64% 7.67% 19.64% 20.83% 27.62% 46.57% 80.04% 19.64% 12.64% 9.57% 7.29% 5.95% 9.02% 6.32%  -10.98%  8.08% 19.64%

3 as at HZ 31/12/2020



BCT (Pro) Hang Seng Index Tracking Fund *

BCTIEIEEFE"

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

© DRSRISHETE

Risk & Return Level EigREHIEEA
High &

Portfolio Allocation X E{HES D
Cash RE

* Investing solely in a single Index Tracking Collective Investment Scheme 5;5 USER— (B — RISV ESTEI(BRIZA | A: Cash & Others R R Ef’ -1.0%
(ITCIS) (currently, the Tracker Fund of Hong Kong which invests all, or SEREES Eﬂ—ﬂEIH—_rﬁﬁ-‘B_X%ﬁK-‘BfﬁéE}z B: Term Deposits EEAFFR 0.0%
substantially all, of its assets in the shares of constituent companies of the ﬁﬁ"\ﬂﬂi}a%lﬁi BIRASIER » REOESMOR  Equities I3
Hang Seng Index in substantially similar composition and weighting as they LEERMDR A FTBEEADPOESRBREEX ¢ Fnancials £ 42.8%
appear therein), and thereby aims to achieve investment results that closely HIEEMER) - BUSTEBBEHIBEERNR | D Energy 4258 2.49%
track the performance of the Hang Seng Index IRMEFIRENER E: Properties and Construction Ht1ZE2EE 7.6%

Constituent Fund Information R {3 ESE R} F: Telecommunications @D% 2.8%
Launch Date 5{7E388 01/10/2009 Uit EmEERE O iormation Tegpnology SEFIFHR e
Unit NAV Ei[ & EFE HK$ 1.6431 200 I - Consumer Discretionary “E55EE R 8.1%
Fund Size E&&E HK$ 2,952.6 millions B& 140 J: Consumer Staples ££35U50 2.5%
Fund Descrlptor Equity Fund [ Hoé g] 160 A K: Conglomerates 55 % 1.7%

RV ‘ L: Industrials T2 1.4%
Fund Expense Ratio EEFsZHEX 0. 85% 140 M: Healthcare B/ (R i 4.5%
Investment Manager IZ& 1512 120 M—"
SSGA BEIRIKZE 1.00

Risk Indicator EURISIR Mgecrroypozzepssrrozangg c
Annualised Standard Deviation FEREZE 18.51% SECEISERERIRI=IRIRI2IRER G
Risk Class Ez#RA " 6 FFE D

Market Commentary M55
Hang Seng Index posted a total return of +2.8% (in Hong Kong dollar terms) 108 - 1BEIBERER EF2.8% (LUBTTEtE) - DT i n = 8
during October. Communication Services, IT and Consumer Discretionary RIS » BIARE ~ BIARIFOIEL) BRKRESH Top 10 Portfolio Hcﬂdlngs RAEBSPTAAE
were the best performers. While Energy, Real Estate and Consumer Staples & MR - EMEALENBREREE - 118 » 184 AIA Group Ltd &FB iRk 10.6%
were the worst performers. Hang Seng Index posted a total return of +9.4% JEBUETI 7 9.4% (U%T_ﬁ?rﬁ,) C BIRNE « SR Tencent Holdings R$aAIT 9.6%
(in Hong Kong dollar terms) during November. IT, Financials and Energy were ik ’““I it e f’%g e o zﬁg HSBC Holdings F& £ % 7.8%
the best performers. While Communication Services, Consumer Discretionary RERE zﬁgﬁﬂ ? ﬁﬁ’tﬁmgﬁ ) 3E’Jf\ﬁ'ﬁ’ﬁ- -“”*m\uiﬁj? CCB &:5%3R(T 5.9%
and Health Care were the worst performers. Hang Seng Index posted a total AIRRERTS - 127 » 1BEBBHBOIR L7 3.4% (LUBTTa! Ping An Insurance (EITEZ 509
return of +3.4% (in Hong Kong dollar terms) during December. T, Health Care 8) - ERAMNEK - BREENUTHBRRIERE » MAE Meituan Dianping Z=E25 5.0%
and Consumer Staples were the best performers. While Energy, Real Estate R~ Bt ENEARBRIRIRGRE - Xiaomi Corp /) KEEE 3 4.8%
and Communication Services were the worst performers. P =
HKEx BB ST 4.7%
Alibaba Group Holding Ltd fIEEE 4.5%
Constituent Fund Performance X0 EERIT" ICBC T5iR{T 3.4%
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 546 2017 2018 2019 2020
TEES = —F = Rt T+ SE:Anl=| —F =% Tt +5 B3#78
-1.53% 15.46% -1.53% -1.62% 41.03% 50.27% 64.31% -1.53% -0.54% 7.12% 4.16% 4.51% 2.88% 39.35% -1091% 12.14%  -1.53%
Hang Seng Index 1B41581 (Total Return #2OIFR)
-0.29% 16.25% -0.29% 0.84% 48.59% 68.97% 92.00% -0.29% 0.28% 8.24% 5.39% 5.96% 4.30% 4129% -10.54% 13.04%  -0.29%
Cumulative Return E2FEOR Annualised Return ZEZE 1R (p.a. F£3K) Calendar-year Return T2 [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 546 2017 2018 2019 2020
FES =@EB —F =fE Rt T+ SE:Anl=| —F =fE k= T+ B3#78
10.47% 5.25% 10.47% 4.48% 13.70% 30.61% 34.18% 10.47% 2.99% 512% 517% 5.04% 3.61% 1490%  -8.52% 3.54% 10.47%

BCT (Pro) Greater China Equity Fund®
BCTAKPERKREEE"

Investment Objective I EBEIZE
* To provide members with capital appreciation over the long term

REERERNERILE

Risk & Return Level Bl RORE A
High &

Portfolio Allocation IXEHES D
Cash RE

* The underlying Index Tracking Collective Investment Schemes (ITCISs) ﬁﬁﬁ%'@ﬁk@i%ﬁ“&é T%ﬂﬁ&ﬁﬁ"ﬁqjﬁfmliﬁzm A: Cash & Others B2 R Ef1? 0.7%
will invest in and be exposed to the Greater China region comprising of M5 LEE O CBARRKRBE)  F B: Term D . ﬁgﬁr;ﬁ ‘o
stocks listed in Hong Kong, Taiwan, Shanghai (A Shares and B Shares), (AHRHBHR)&%J’TUDD&EJ:FEE'JBRT » WS BRAREE AlermIPepesISHER 5 0oz
Shenzhen (A Shares and B Shares) and Singapore. _ Equities i&%

* Invest in two or more approved ITCISs that track the relevant equity « IRERMIESNL ERGERAGIERERIZEEBILUER | ¢ China & 50.1%
market indices TERARRTHAVISEN D: Hong Kong &its 30.0%

Constituent Fund Information {3 EE&# o E: Taiwan 5i% 19.2%
Launch Date £%/7EE8 28/06/2012 - Unit NAV EEESE F- Others Eiftt 0.0%
Unit NAV I EEFE HK$ 1.9347 °
Fund Size ES&E HKS$ 1,497.4 millions & 180 . AiB
Fund Descrlptor Equity Fund [ Greater China] 160 |

SaAE RERS[ADE] |,
Fund Expense Ratio E&5ZLEER 115%"

Investment Manager X ETIE 1‘00 ¢
SSGA BERINEE P R D

Risk Indicator EfEIEIE ggggIiTegceecEe2228E
Annuallsedj§ktandard Deviation TFEAZHEZ 18.35% Srererererererme T e
Risk Class Rg#71 6 Top 10 Portfolio Holdings & ESHR+AEE®

Market Commentary miZaF 5 Tencent Holdings BRI 9.7%
The FTSE China was up +5.5% (in US dollar terms) in October. Communication 108 » EFPEEE ER5.5% (AR E) - DUTHER ?llbabaSGrOUD H(;)ldltng ,\L/|tfd BE%;E%E ggé)
Services, Consumer Discretionary and IT were the best performers. Energy, Real HRE BARE  FUEEBRNEA *4&%}%3—& aiwan semiconauctor Mg =18 4%
Esate and Industils were at the bottom. The FTSE China was up +3.0% (nUS &, el » IERI T ¥dlmae - 115 ShoE AIA Group Ltd 235 4.8%
dollar terms) in November. Financials, Utilities and IT were the best performers. 2 3R 3.0% (DIZETTEtE) - }Eﬁ$$ﬂ§nﬂﬂ}§§ Meituan Dianping 2 B 3.5%
Communication Services, Consumer Discretionary and Health Care were at the BEE MEARE - EM‘%?ﬁﬁnnﬁ (REEEIRERE - CCB iZ8%3R1T 2.5%
bottom. The FTSE China was up +2.8% (in US dollar terms) in December. IT, 128 ) EEDEESE2.8% (UETEE) - EFREE - Ping An Insurance EIF% 2.4%
Utilities and Industrials were the best performers. Real Estate, Energy and Consumer NESENTERERBY  MEME  ASRFFEUEY HKEx &8 ZET 2.2%
Discretionary were at the bottom. REIRIRRS - Xiaomi Corp ld_bk';% 2.0%
Constituent Fund Performance B {3 EERIR" ICBC TE#{T L
Cumulative Return EIEEER Annualised Return 34k, 013K (p.a. T£3K) Calendar-year Return FEEZEZR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o540 2017 2018 2019 2020
AEFEES =fE@R — =FfE A T+ %17H — =% Tt +5H  B%{7H
15.23% 14.83% 15.23% 19.46% MNA%  nafNERE  9347% 15.23% 6.11% 11.34%  n/a @ 8.06% 4.32% 3729% -1017% 15.41%  15.23%
Cumulative Return iEEER Annualised Return &K [E1FR (p.a. BF3K) Calendar-year Return FEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 546 2017 2018 2019 2020
rEES =fER —F =fE Rt +H B —F =fE hF +%# B%I8
18.14% 4.46% 18.14% 21.40% 34.02%  nfaNEA  49.00% 18.14% 12.94% 11.42%  nja™ER 8.86% 411% 13.12%  -8.26% 7.66% 18.14%

A These constituent funds are denoted as “Equity Funds — Market Tracking Senes under BCT (MPF) Pro Choice as they solely invest in approved Index Tracking Collective Investment Scheme (“ITCIS”). BCT (Pro) Hang Seng Index Tracking Fund invests solely in a single ITCIS, and
thereby alms lo ach\eve |nvestment results (ha( sely track the performancs Hang Seng Index. BCT (Pro) Greater China Equity Fund is portfolio mana ement constituent fund investing in ITCISs and this constituent fund itself is not index-tracking fund. %35 RHES C

HE 2 E T ISBHERTI PR (E ?xéﬁqg Ljﬂﬂiﬂﬁh%ﬂ%?&éu‘ri (fiﬁﬁ}sgﬂiﬁ’i"éﬁiﬂj) BCTIBEESEIRENE—FSHEINEN 8 Bt EEEARBIIETIEBNRRMEBIZENR - BCT APERFERBIR!

%Ee&éu‘ri Ejlxé?ﬂ EERNES » M8 yﬁcfﬁg%igliﬁ}sﬁL Bt

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

similar waiver will be applied in the future. 122013 FA » ARUSESIZHAEEE(ERREERIBIRAB) REAZDERE - IERDIFARNESIE - MREME 2013 FFE » WIRMURIGREHHBLES - as at HZE 31/12/2020

<



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

A: Cash & Others B R Efth” 0.0%
not Africa B: Term Deposits EEHAIEFR 0.0%
* Invest in a portfolio of approved ITCISs that track the relevant « XEIIERBHIEHERINEEBIOESLIE  Equities l3=
equity market indices HtAERARRTHEVIEEN C: Hong Kong &i 5.0%
Constituent Fund Information B {3 ESE R D: Japan BAX 8.0%
Launch Date ${7HHA 28/06/2012 UnitNAY BERESE E:: Other Asia Pacific (including China) Ef1ZEA (BEME) 10.0%
Unit NAV (T EESE HK$2.1223 5 ' F: North America Jt25 51.0%
Fund Size E£EE HK$ 1,716.0 millions B& G: Europe Bl 26.0%
Fund Descriptor Equny Fund [ Global ] g H: Others Elftf 08 0.0%
E%*E;HTE@ HITE%[}R{K] 160 H—“
Fund Expense Ratio E&BI7tELEK 0.98% |, CZm
Investment Manager & &% 1.20 G E
SSGA BEIRIKIZE 1.00
L L L L L L L L L L L L L L L L
Risk Indicator EZIEIR My eorsreoesecceszzan
Annualised Standard Deviation FEEEE 17.32% SE8E¥8Es8Es8EsEs8Es8Es8r
Risk Class B3I " 6
Market Commentary 5 s Top 10 Portfolio Holdings X &EE&R+AEE®
After witnessing a strong recovery early in Q4 in key economies such as the U= %@I%I]M,J'\‘\%EEE&%’]&“@%}J{EE EHA Apple Inc 3.4%
US and Europe, economic momentum slowed towards the end of the year RERRRER A ISEIDEE)IFE - NBEEmE Microsoft Corp 27%
amid rising infection rates. However, positive news on vaccine approvals, HEHE EZHWU,ﬂﬁzﬁjg%u&ﬁ&mgﬁgiﬁ%ﬂ Amazon.com Inc 209
progress on fiscal stimulus deals and continued monetary support are expected 135 S AT IS HES) 2021 FHSBIRE - FEREE Facebook Inc 1.1%
to boost growth momentum in 2021. Risk assets rallied in Q4 on positive news LtEABREREERGHE ) SHRAKSELE - Tesla Inc 0.9%
flow on vaccines and US election results. Cyclical sectors registered strong SEER ﬁ#%}ﬁ W IR " T A {5 2 B R A R b [0 s 0.9%
gains with defensive. seg‘tors posting modest growth. Commodities registered 2 . Kfﬁzﬂiﬁﬂﬁﬁ » GHES] E’ﬂ%&“ﬂ%ﬁ%ﬁﬁ? Nestle SA 0:8%
robust retumns and oil prices rose as stronger demand outlook offset concerns %M#E&ﬁéﬂﬂ;’;}%g L i Gl Alphabet Inc Class C 08%
on increased supply. AIA Group Ltd /Z3B{RI% 0.8%
Constituent Fund Performance {3 EE£RIR" Eelkshiielulathayayilng O
Cumulative Return EiEEER Annualised Return TRk [EI5R (p.a. TFXK) Calendar-year Return FEE TR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o540 2017 2018 2019 2020
rEES Z=ER - = k== I SE:An]=| - = hi T+ B3178
10.94% 13.41% 10.94% 23.89% 62.19% nfa B 112.23% 10.94% 7.40% 10.16%  n/aNEM 9.24% 7.03% 22.32%  -9.60%  23.52%  10.94%
Cumulative Return Z2F&E%R Annualised Return TE3R{k[OI5R (p.a. TF3XK) Calendar-year Return TEZ Q3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o540 2017 2018 2019 2020
rEES Z=ER - = hfF +5 EE:An]=] — = ht T+ B8
17.14% 6.94% 17.14% 20.37% 31.20%  n/afER 49.16% 17.14% 12.39% 10.62%  n/aNER 8.88% 5.61% 8.83% -9.27% 7.84% 17.14%
3
BCT (Pro) SaveEasy 2040 Fund Risk & Retum Level EROIRZEA
BCTREZE 5 2040 E & °* Medium to High thE=
Investment Objective X EEIZE Portfolio Allocation IZEHES D
e Provide long-term capital growth for members planning to « BREREEPREELEUSRELEE2040F  cash & Fixed | Securities RERESDE
dispose of their investments in year 2040 (i.e. at the expected BEBEEENNIRE (LS ETEEE65%1YE :,sCashlgtaoth:f:;%ggg&!es R &5 0.4%
retirement age of 65) . . ) RTEER) B: Term Deposits EEAEER 0.0%
* The underlying APIF invests in a wide range of investments o 48Rg# it (E 12 B & & 1S — R ZNE SR S
\(A?grllj(ljtles bonds and cash) covering markets throughout the  Eia7(lB= « BERES) R BN TE C: Global Fixed Income Securifies SEEKERES  0.4%

Constituent Fund Information B {3 ES &R

Launch Date éécrElHH 27/10/2008
Unit NAV & ééﬁéﬁﬁ HK$ 3.0093
Fund Size HK$ 1,636.0 millions B2

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 g
ey éiaﬁ]i%ﬂﬂ%’f’] 100% 19  FATESE SR
2040 FERX ISR 2GS RIFE TR
Fund Expense Ratio E&f b= 1.48%
Investment Manager 1% & &8
Fidelity E5E
Risk Indicator E\fZIE1E
Annualised Standard Deviation FERHEE 16.33%
Risk Class BB " 6

Market Commentary M58

Global equities performed positively over Q4 as encouraging COVID-19 vaccine trials
and the subsequent rollout of vaccination programmes in different countries fuelled
optimism towards global growth. The US presidential election results, the approval of
a new US fiscal stimulus package, the European Central Bank’s move to enhance its
quantitative easing programme and a post-Brexit trade deal also supported markets.
Yet, rising COVID-19 cases and the re-imposition of targeted mobility restrictions in
Western countries, and concerns over a more infectious COVID-19 strain and the
US-China tensions kept markets volatile. As a result, all key regional equity markets
ended higher. Global bond markets posted mixed returns, with corporate bonds
outperforming government bonds.

Constituent Fund Performance F{{pE SRR
Cumulative Return S5O

. fﬁlﬁlfﬁ%ﬁﬁhgﬂﬁﬁahé

STEIRERE
AFEMN R BB BIEIE

pUN

BX

Unit NAV EfTEESE

3.30
2.80

2.30
1.80
1.30
0.80

BIRGER DA - BETEREREEE TR ERE
& RIRIGERISRNBLE RS » TEIRIREHRENE
13 o ZEMMABBERERZE » N1 LEEH —wE BRI
RESBEB  BRNRTIMEEEE » DR EEEEEREEMARER
BOESHH - MRNRIRESES - R ALERNTTHS
B2 EEN - LEERESHEIENEITRG - NLREEER
BIEENBROFRSHRAPERRDR - DHBRERE «
It » FrEEBMERMEF - BIKESHIBEORE KNS - B
EFRIBEABUTES -

Annualised Return 34k, 01K (p.a. T£3K)

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

Portfolio Allocation B #H& 2
Cash %

Equities &2

: China / Hong Kong Bl / &/&
. Japan B&

. Other Asia Pacific Effigax*

. North America 3t3=

: Europe BRI

I O mog

33.7%
13.1%
13.0%
19.7%
19.7%

Top 10 Portfolio Holdings ¥ &HSA+ K&’

Tencent Holdings BT

Alibaba Group Holding Ltd fIEEEE
AIA Group Ltd RE R

Ping An Insurance (PEIFZ

ICBC TrEsR{T

Meituan Dianping Z=EZ55F
Microsoft Corp

Kweichow Moutai Co Ltd EMFE
Amazon.com Inc

China Mengniu Dairy (AEIS 423

Calendar-year Return FFE IR

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sinc Launch 5540 2017 2018 2019
rEES =f8R —&F =i hE & %17 —&F =F he +H  B8%i18
14.86% 14.84% 14.86% 21.05% 58.74% 85.44%  200.93%  14.86% 6.57% 9.68% 6.37% 9.46% 084%  30.04% -1817% 21.37%
Cumulative Return SRIEDIER Annualised Return 3k 01K (p.a. T£3K) Calendar-year Return FEEEIFR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5, 2017 2018 2019
rEES =@ = = Gl TH#  B%18 = =5 hT T EAEl=
19.07% 7.14% 19.07% 22.36% 32.78% 54.15% 70.04% 19.07% 13.45% 11.07% 8.20% 8.09% 2.54%  11.88% -10.90%  7.78%

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 mdex-lracking fund. EZRAERBIZRABCTREIETHMREES - MBEHRY )  RREZMIESBIREIER jﬂﬂigﬁ?sﬁiﬁshﬁnfﬂ(rigﬁ?sﬁiﬁs&ﬁnfﬁj)

HEEEBEMNES - MEMNEEF S HEEBHE:

lex Tracking Collective Investment Scheme (“ITCIS”).

4.0%
2.4%
2.4%
1.9%
1.6%
1.5%
1.3%
1.0%
1.0%
1.0%

2020
14.86%

2020
19.07%

BCT (Pro) World Equity Fund is portfolio management constituent fund |nves(|ng in
|

BCT R RE S RINENRAIEBRRIRE

BV E

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

ERITEABCTHEE T EEEHRSEEES)
# May include investments in China / Hong Kong. 1% & E ) EIE0HE / &7 -

s ERAEE SENEIEE TR N ESAURETBATNRETNESEEASRREMS

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

similar waiver will be applied in the future. 2013 /) » ARAEEIENIEEE (ERREHEEEBIRAE) REXDERS - WHRIIFANAESTE » MIUBAE2013 FHE » RIRARISRESHHALES -

as at HZ 31/12/2020



BCT (Pro) SaveEasy 2035 Fund *
BCTREZ S 2035 E & *

Investment Objective IR EEIZE
* 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 E&&E ]
Launch Date {7HHA 27/10/2008
Unit NAV gééﬁé;%ﬁfﬁ HK$ 2.9086
Fund Size E2EE HK$ 672.8 millions 52
Fund Descriptor & AR
Mixed Asset Fund [ Global ] Equity : Initially around 100%
with %reater exposure to bonds and cash as the target year
R e I ) 100% I+ S BB
YT =5z | DRIIES £ 1Tt %o 55 0 IREAI BIRTRR
SSh e a el A AR

Fund Expense Ratio B tE=X 1.49%
Investment Manager 13 & #&I8
Fidelity =3E
Risk Indicator EfFISIE
Annualised Standard Deviation FEIZH#EZE 16.14%
Risk Class BRI 6

Market Commentary 35 5
Global equities performed positively over Q4 as encouraging COVID-19 vaccine trials

. AREEE RO LB SR EATE2035 E
FEE R RN R (ESMAAR AN
&
. R EEREES R ER—FIESNE
BRI (BT BERES ) BBt ekt

Unit NAV EfIEZESE

[ PN Y Y T ST o)
POoMNEDRONEDRD
SSSSSSSSSS3SS

MERSEEARGRDASE  METEERBEETEEE

Risk & Return Level EigREHIEEA
Medium to High &5

Portfolio Allocation IZE{HES 2

Cash & Fixed Income Securities IRERESEZ

A: Cash & Others 35 K Elfth* 0.4%
B: Term Deposits FEEA7FER 0.0%
C: Global Fixed Income Securities JRINERSES 0.8%

Equities &5

D: China / Hong Kong BBl / Fi& 33.4%

E: Japan A& 13.1%

F: Other Asia Pacific EffiZEA* 12.9%

G: North America 3t 19.6%

H: Europe BRI 19.8%
ATB c

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

and the subsequent rollout of vaccination programmes in different countries fuelled BB EEECEIRE NREERS  BEIERIEHRERNE Tencent Holdings FsaRi=E% 3.9%
optimism towards global growth. The US presidential election results, the approval of 13 - ZERHEARIEREIRTZE - I LB —8RA BURIATS Alibaba Group Holding Ltd fIEEE 2.4%
a new US fiscal stimulus package, the European Central Bank’s move to enhance its EEEES  BUNSRTIHESEE S EREEERRET AIA Group Ltd /& 3B{RkE 2.4%
quantitative easing programme and a post-Brexit trade deal also supported markets. BNBSHE  MATSREESE - R OHERNT SRS Ping An | hETER 1.9%
Yet, rising COVID-19 cases and the re-imposition of targeted mobility restrictions in ez E= - ﬁé?gméfﬂ'\imﬁiiﬂﬁﬁu T e Ing An n§u[§nce Z . oo
Western countries, and concerns over a more infectious COVID-19 strain and the 1§;é“b%§§§59%ﬁﬁ;ﬁ*ﬂqﬂi%?EW? s °Fﬁt%!§§?§§?j R Eﬁl lCBC IEEEU_ T 1.5%
US-China tensions kept markets volatile. As a result, all key regional equity markets I E'ﬁ‘ e “;ﬁﬁﬂ' IEEVE}EF%T:E\ E-D;ﬁ :x;«.ﬁ/-: e Meituan Dianping =B 2551 1.4%
ended higher. Global bond markets posted mixed returns, with corporate bonds M ﬁs§ ““Li o RIKESMIBOHITKIDZ - & Microsoft Corp 1.2%
outperforming government bonds. S RRBIS B ESS - Kweichow Moutai Co Ltd ENFE 1.0%
Amazon.com Inc o 1.0%
Constituent Fund Performance B {3 EERIR" China Mengniu Dairy SBT3 0%
Cumulative Return EiELIER Annualised Return FEZR{LBIER (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  Since Launch 2016 2017 2018 2019 2020
FES =f@B — =% T I B3171H — =5 Tt T B3#78
14.90% 14.69% 14.90% 21.02% 58.46% 84.71% 190.86% 14.90% 6.56% 9.64% 6.33% 9.15% 0.85%  29.83% -13.07% 21.16%  14.90%
Cumulative Return EiEEER Annualised Return /L EFR (p.a. FEX) Calendar-year Return FEZ Q3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 5540 2017 2018 2019 2020
FE5S =f@B —F =5 T I B8 —F =fE Tt A B3#78
18.89% 7.07% 18.89% 22.28% 32.65% 53.75% 69.48% 18.89% 13.41% 11.03% 8.15% 8.04% 253%  11.81% -10.79%  7.72%  18.89%
*
BCT (Pro) SaveEasy 2030 Fund Risk & Return Level R ORZE A
BCTEREZ S 2030 E & °* Medium to High thHES
Investment Objective IR EHEIZE Portfolio Allocation X &EfH& 2
* Provide long-term capital growth for members planning to « BRERHRIFEEIZBEUTAERET2030E  cash & Fixed Income Securities SR EE:3
dispose of their investments in year 2030 (i.e. at the expected BFEEESNNEE (LS EEEI 655 HYE A Cashlg Others EE%&HUH'E'Q R RERES 0.2%
o retirement age of 65) ; ; ; M(Em? o s = B: Term Deposits EEHAF R 0.0%
The underlying APIF invests in a wide range of investments « {HRIR EEEINEESIZER—RIIEITNE [ —
(equities, bonds and cash) covering markets throughout the — FEiag|(I3= | EERIES ) REHSIHE C: Global Fixed Income Securities iRIRETEZ 3.8%
world . -7 Equities 3=
) quities &=
Constituent Fund Information R EEER D: China /I:omg Kong BBl / &8 32.2%
Launch Date 217HHA 27/10/2008 E: Japan B 12.79%
gsngggeg UEEPE HKS 711.3 nl;:llﬁg r%g%%) F: Other Asia Pacific Elft1Z54* 12.7%
Fund Descrip:(or Hesamigt : Unit NAV EfEESE G: North America 1t 19.2%
Mixed Asset Fund [ Global ] Equity : Initially around 99% 5% ‘ H: Europe B 19.2%
with greater exposure to bonds and cash as the target year 260
of 2030 apﬁrp\achﬂes_ N 5‘2‘8 \WAABYAN
ROEEET ERBANN0%IEE  RIETSEE ) M3
2030 FEPXEER Eias RIFT M 180 O
Fund Expense Ratio &R L3 1.48% 180 H
Investment Manager 1% & iSIE }58 D
Fidelity =5E 080 G
Risk Indicator FEf&EIE
Annualised Standard Deviation FFEZE 15.60% E
Risk Class B&E#RA " 6

Market Commentary M58

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

Global equities performed positively over Q4 as encouraging COVID-19 vaccine trials HIGRDAESE R TOERBEIE TEEE T t Hold BTG 3.8%
and the subsequent rollout of vaccination programmes in different countries fuelled OB ENSERS  HENRIRHIRENE epcen oldings IFafITiX X D°
optimism towards global growth. The US presidential election results, the approval of @E KRS BEIREE L B —iRe BURETS Alibaba Group Holding Ltd MEEE 2.3%
a new US fiscal stimulus package, the European Central Bank’s move to enhance its ZEEBIB - BNRTIHSEEE » R SRR ERRER AlA Group Ltd &FB{Rkz 2.3%
quantitative easing programme and a post-Brexit trade deal also supported markets. BNESRE Hﬁ%ﬁﬁt}sj}%ﬁiﬁ: SR » ﬁﬁlﬂ\%ﬁﬂﬁﬁﬁﬁ Ping An Insurance HE¥Z 1.8%
Yet, rising COVID-19 cases and the re-imposition of targeted mobility restrictions in e E=e . ﬂﬁ%?gﬁﬁé{ﬁ'\iﬂ'ﬂ%ﬁﬁﬁ%‘] IR EEERE ICBC THER{T 1.5%
Western countries, and concerns over a more infectious COVID-19 strain and the A ey o 2 PRy ot i i f ESeLd== 19
US-China tensions kept markets volatile. As a result, all key regional equity markets @Eégéﬂ?ﬁgﬁﬁaiﬁﬂmii«?ﬁfsﬁ% ;“fﬁffg%/’gi’jﬂy MenuanfDlanpmg XEES 1'40/0
ended higher. Global bond markets posted mixed returns, with corporate bonds Lfi ) IEEE Eﬂifﬁ‘ﬁﬂ < IRINESNBORB DS - BR M\crpso t Corp ) s 1.2%
outperforming govemment bonds. ESRIRBRBUN{ES - Kweichow Moutai Co Ltd EMNFE 1.0%
Amazon.com Inc 1.0%
. . LAFETF 10/
Constituent Fund Performance i3 Es5s1a Taiwan Semiconductor Mfg &1&E 0.9%
Cumulative Return iEE1ER Annualised Return FEZR{K[EIER (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  Since Launch 5540 2017 2018 2019 2020
rEES =fEH —&F =5 A I SE L= —F =% A +H  B%i78
14.60% 14.17% 14.60% 20.84% 57.78% 84.12% 193.40% 14.60% 6.51% 9.55% 6.29% 9.23% 0.80% 29.54%  -12.65% 20.71%  14.60%
Cumulative Return EiEEIER Annualised Return FEZR{EEIER (p.a. T£3K) Calendar-year Return FEEE TR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o546 2017 2018 2019 2020
rEES =fEH — = bt +&# B%0E 0 =5 =% A il 53178
18.19% 6.81% 18.19% 21.77% 32.14% 53.20% 68.73% 18.19% 13.14% 10.89% 8.09% 7.98% 2.46% 11.72%  -10.44%  7.53% 18.19%

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

;Ig/ant constituent fund approaches to its particular target year. FEMBESRIZNRBCTREZETH BZEEHRSEERES ) - XERDESSTERBEIFEBZEIRIEMN

IRS
# May include investments in China / Hong Kong. ZEMEHEIETE / FiE -

Ee A EmRA TR ER e EE
6 as at HZ 31/12/2020



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

Investment Objective IR EEIZ
* Provide long-term capital growth for members planning to
dispose of their investments in year 2025 (i.e. at the expected
retirement age of 65)
¢ The underlying APIF invests in a wide range of investments
(equJcijties, bonds and cash) covering markets throughout the
worl
Constituent Fund_lnf ormation {3 EEEFR!
Launch Date 3517HEA
Unit NAV E5{7] éé/’ (] HK$ 2.9175
Fund Size E£&E HK$ 585.5 millions 558
Fund Descriptor & 3ER il
Mixed Asset Fund [ Global ] Equity : Initially around 97%
with greater exposure to bonds and cash as the target year

27/10/2008

of 20 5 argroacu
& IR IR EER)BEHY 97% I 5% » [R1Z0 BRFH
5025 Eﬂ?f;_,miiﬁ%% SR E Mm%
Fund Expense Ratio =25 [t 1.48%
Investment Manager 1%& &8
Fidelity =5E
Risk Indicator FEfFIEIE
Annualised Standard Deviation FEZEE 14.26%
Risk Class Es#RA " 5

Market Commentary M5 5
Global equities performed positively over Q4 as encouraging COVID-19 vaccine trials

HR655RATR

Unit NAV EfIEESE

g g e g g g
DOMNEDRONEDRD
SSSSSSSSS3SSS

FERESREINGRDASE  BETOEREEETRER

T 2025£E

Risk & Return Level EigREHIEEA
Medium to High &5

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

A: Cash & Others 3R R Ef* 0.4%
B: Term Deposits EEHAFN 0.0%
C: Global Fixed Income Securities IREKESES 14.0%
Equities [¥Z
D: China / Hong Kong Bl / &i& 28.6%
E: Japan BA 11.3%
F: Other Asia Pacific ELffEEA" 11.4%
G: North America 4t.5 17.2%
H: Europe BRil 17.1%
AJ‘rB
H C
G
D
E

Top 10 Portfolio Holdings X & HSHN+ABEE®

and the subsequent rollout of vaccination programmes in different countries fuelled fESTEl - SBIRENSEEIRS  HENRIKIRMIRERE Tencent Holdings FESAIRER 3.4%
optimism towards global growth. The US presidential election results, the approval of 13 - ZEEEFCOEREREREE » N =B —mEBRIES Alibaba Group Holding Ltd fE2EE 21%
a new US fiscal stimulus package, the European Central Bank’s move to enhance its ZESEB « BUNRTIIESEEE - MR EE R ERRER AIAG Lid RERRE 2'00/
quantitative easing programme and a post-Brexit trade deal also supported markets. BNESRE  NATHSIRESS - A1 AHERNTERS roup R . 0%
Yet, rising COVID-19 cases and the re-imposition of targeted mobility restrictions in B E=IRN - LR S L TR - Il LR e Bundesrepub Deutschland 0% Feb 2030 1.7%
Western countries, and concerns over a more infectious COVID-19 strain and the 15%“57]Efﬁiﬂ'ﬂ%ﬁﬁiﬁﬁqligéﬁﬁ%  SHERERE) - Eﬂl Ping An Insurance FIBIFZ 1.6%
US-China tensions kept markets volatile. As a result, all key regional equity markets Lft E;ﬁ}%ﬂﬂlfﬂﬁ%iﬁﬂ' N Fisﬁﬁ%#ﬁ\%ﬁ*ﬁa}wgg o US Treasury N/B 0.625% May 2030 1.5%
ended higher. Global bond markets posted mixed returns, with corporate bonds N ﬁiﬁ%ﬁ’\‘ﬁgﬁﬁ i LN = 1 ICBC TR/ 1.3%
outperforming government bonds. &35 Sl Meituan Dianping 25T 109
Microsoft C'orp‘ 1.1%
Constituent Fund Performance {3 E &R’ Bundesobligation 0% Oct 2023 1.0%
Cumulative Return EiEEER Annualised Return FEZR{K[EIER (p.a. TFXK) Calendar-year Return FEE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 50 2017 2018 2019 2020
rEES Z=@R — = k= I SE:Anl=| — =% k== T B3118
14.05% 12.60% 14.05% 20.12% 55.10% 81.10% 191.75% 14.05% 6.30% 9.18% 6.12% 9.18% 0.82% 28.07% -11.82% 19.43%  14.05%
Cumulative Return Ef&EER Annualised Return SEZE{LEIFR (p.a. TE3) Calendar-year Return FEE B3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 46 2017 2018 2019 2020
FEFEES =fER — =% hF - SE:Anl=| —F =% ht B#78
16.38% 6.07% 16.38% 20.43% 30.45% 50.78% 65.88% 16.38% 12.42% 10.40% 7.80% 1.74% 229%  11.18%  -9.74% 6.94% 16.38%
BCT (Pro) SaveEasy 2020 Fund * Risk & Return Level B REREE A
. .
BCT fi& & 3 2020 & £ Medium ch
Investment Objective X &EHEIZ Portfolio Allocation X &EfHS
* Provide long-term capital growth for members planning to « B ESREEREELENSHKEE f2020£|5 Cash & Fixed Income Securities ISR ESE#%
?éieg;eer(])tfé’;hzlrolfngsestments in year 2020 (i.e. at the expected Hﬁ;ﬁgg NI E(BESNEFEHHE5EINE A Cash & Others B R EH 2 8.3%
. g . ) ) ’ 17Fﬁlﬁn? - n B: Term Deposits TEHITFHR 21%
The underlying APIF invests in a wide range of investments « {RRIR EEEINEESIZER—% UE/EE]'JQ [
(equities, bonds and cash) covering markets throughout the — FEiag|(I3= « EERIES) REHSD C: Global Fixed Income Securities SRINEREZS 54.3%
world - o F Equiti -
) quities i&R
Constituent Fund Information R {3 EEE R} D: China/_'H_ong Kong BBl / &8 12.3%
Launch Date éénEIHH 27/10/2008 E: Japan B 4.6%
dnit NAV BIFE SiE HKS$ 2.6660 F: Other Asia Pacific ELftZEA" 46%
Fund Size . HKS$ 494.4 millions B2 Unit NAV ETEESE ' o= 99
Fund Descriptor == aR 280 G: North America IS 6.9%
Mixed Asset Fund [ Global ] Equity : Initially around 94% 260 H: Europe BRI 6.9%
with %reater exposure to bonds and cash as the target year g‘z‘g
EEDIRLD o rioau R ) REESEES D
%R E  IREEBIETFE 180
ek L BHEmE 180 - ME
Fund Expense Ratio =255 L1, 1.25% 140 g H
Investment Manager 13 & #&I8 100 N
Fldellty EE 0.80 L e
Risk Indicator E\fEIEIE SSS5555555555555555555853¢ D c
Annualised Standard Deviation FRIEEZE 7.88%
Risk Class Efz#R7A 4

Market Commentary 35

Global equities performed positively over Q4 as encouraging COVID-19 vaccine trials

Top 10 Portfolio Holdings IXEE&N+AEE®

and the subsequent rollout of vaccination programmes in different countries fuelled , %% o o
optimism towards global growth. The US presidential election results, the approval of ;z} i@]@%ﬁxg?%?kgm , Uﬂtilﬂl%ﬁ fﬂaﬁlﬁl ﬁjz)‘j Bgn-?esrepUbN/D;gtzzglgn&O /ogggg 2030 g?éo
a new US fiscal stimulus package, the European Central Bank’s move to enhance its HEESER  BUNRTIGEEESE MR EE SR EMRE IEASTRYAN o eIV ay) . °°
quantitative easing programme and a post-Brexit trade deal also supported markets. BNESRES  MATRRREE - AT AYERNTEES Bundesobligation 0% Oct 2023 3.8%
Yet, rising COVID-19 cases and the re-imposition of targeted mobility restrictions in S E=E - ﬂﬂ%?gﬁﬁé{ﬁ‘\iﬂ'ﬂ%ﬁﬁﬁ%ﬂ LR EEEE US Treasury N/B 2% Feb 2050 2.9%
Western countries, and concerns over a more infectious COVID-19 strain and the 15;?%%735@9@%%%&%@;?&%@%  STHIERERE - -ﬂ Bundesrepub Deutschland 0.5% Feb 2025 2.8%
US-Chlne tensions kept markets volatile. As a result, all key reglonal equity markets lfb . BT SRR - }Eﬂﬂ;%ﬁ%@ﬁﬁ}:?‘iﬁm s o Japan Government CPI Linked Bond 0.1% Mar 2028 2.0%
ended higher. Global bond markets posted mixed returns, with corporate bonds Fﬁﬁiﬁﬁﬁsﬂﬁéﬁ " RS EEES US Treasury N/B 2.875% Oct 2023 2.0%
S i G e B ) B Bundesobligation 0% Oct 2021 1.7%
Japan Government Bond 0.1% Jun 2021 1.6%
Constituent Fund Performance F{ {3 EEHRIT ' US Treasury N/B 0.5% Mar 2025 1.5%
Cumulative Return E&5E1%R Annualised Return FEZ{L O (p.a. FX) Calendar-year Return FEZ QR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch 5540 2017 2018 2019 2020
~EES =f@R —F =5 kS +&F B#%18 —F =% hs +E B%i78
9.78% 5.53% 9.78% 15.29% 43.98% 67.58% 166.60% 9.78% 4.86% 7.56% 5.30% 8.38% 1.18% 23.42% -1.11% 13.06% 9.78%
Cumulative Return Ri&EEER Annualised Return 340K (p.a. T£3K) Calendar-year Return FE IR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
rEES =f@H —& =F At & %178 —& =F hE +E B%78
7.77% 2.69% 7.77% 13.06% 22.04% 40.37% 53.89% 7.77% 8.27% 7.87% 6.50% 6.65% 1.93% 9.27% -5.79% 4.28% 7.77%

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

relevant constituent fund approaches to its particular target year. ZZEMNERIIZLRBCTIEEE THIBIZHBRESEERS | » ZEANESERNBINEEIZFHIFHERNESAEE

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

=S A LIS E FTEIE R
7 as at HZ 31/12/2020



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

Investment Objective IR EEIZ

* To provide members with capital appreciation over the long term

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

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

Constituent Fund Information {3 EE&H}

Launch Date #{THHR 27/10/2008
Unit NAV B[ EEFE HK$ 2.6769

Fund Size E&&EE HK$ 854.2 millions B5&
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 90%

ERETmm REEEEE[IRIR]HU0% HE
Fund Expense Ratio E&5ZLEER 1.51%
Investment Manager 1% & &8
Amundi BE/5EETE
Risk Indicator BFZISIZ
Annualised Standard Deviation FEE{ZE#E= 15.98%
Risk Class BRI 6

Market Commentary M58
Q4 was positive for the large majority of asset classes but the US Treasuries

RNBRERAERILE

— B RS EE SRS T RIREIIRINRE - I
U EIEIERES

B EERAT NSRS R BRI ERISmiER

1
18

Unit NAV EEE2E

BERVERSEEMBERRES M CMEBUE R

Risk & Return Level EigREHIEEA
Medium to High &5

Portfolio Allocation X E{HE D
Cash & Fixed Income Securities IRERE.
A: Cash & Others ¥R & Ef1° 0.9%
B: Term Deposits FEHAFT 0.0%
C: Global Fixed Income Securities IRIKES:ES 9.3%

BEH

Equities [&Z
D: China / Hong Kong 1 / &i& 29.9%
E: Japan BA 12.0%
F: Other Asia Pacific EffiZa K 10.5%
G: North America 3t5< 17.7%
H: Europe BRM 18.6%
I Latin America $iI J =) 0.6%
J: Others Eftl 0.5%
I e — L
H ‘ C
D
F E

Top 10 Portfolio Holdings I &EESHN+AEE"

and the US dollar as sentiment has been supported by positive developments B » BIRE R SRS 1T - BEEBBESMETN & 1encent Holdings FEFIZ 3.4%
on the vaccines and receding geopolitical risks. Equity moved up in early DB EMERESENSEIRTE - RE10BDIEH » = Alibaba Group Holding Ltd MEEE 1.9%
October and US fiscal stimulus dominated the news. Then investors started B RS R FHE T IR eE 8 - Hik » 3B SHRY Samsung Electronics Co Ltd 1.7%
to react to a mix of rising COVID-19 cases, slowing economic data and politics HRESESEELF - EEEIENERBEMENEE AIA Group Ltd &3B{REE 1.6%
on either side of the Atlantic and markets suffered some setbacks. Whilst REELRE - HEATEA0E - L EEaRTH Meituan Dianping ZEEE55F 1.6%
investors were cheering for the democrat Joe Biden moving to the White FEEATOSTERIEZE 8B HEANEESJHE Taiwan Semiconductor Mfg E152 1.4%
House, it was actually the announcement of a promising vaccine candidate =R — B éﬂ'ﬂ”‘ﬁﬁ ! ;;:%gg@gﬁiggﬁ&m Apple Inc 1.1%
that boosted the markets on an economic rebound and gave start to a strong ;@Eﬂ #jtééifilﬁatz%j(mgﬁ:i;@igﬁﬁﬁ&sw - = Ping An Insurance BHEIZZ 0.9%
G T q » \lgEE FEE EE ° -J7o
rotation into cyclical stocks. HKEx BB ST 0.9%
Microsoft Corp 0.9%
Constituent Fund Performance R EERIT"
Cumulative Return EF&E01%R Annualised Return K O1FR (p.a. TEX) Calendar-year Return FEEZ @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch
FEES =B8R — = nE & o%hE  — = mE & ogpgg 206 2007 208 ams 2020
14.20% 15.60% 14.20% 15.36% 48.88% 73.06% 167.69% 14.20% 4.88% 8.29% 5.64% 8.41% 0.68% 28.19% -13.12% 16.27%  14.20%
Cumulative Return EEER Annualised Return &K [E1FR (p.a. BF3K) Calendar-year Return FEEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch
%S5 —@ER — = atss a S50 — = R 1R CRLAE a6 2017 2018 2019 2020
19.37% 711% 19.37% 19.88% 27.82% 45.66% 59.29% 19.37% 12.12% 9.63% 7.18% 7.15% 2.16% 11.28% -10.36%  6.15% 19.37%

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

Investment Objective XEB1ZE

* To provide members with capital appreciation over the long term

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

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

Constituent Fund Information {3 EEE R

Launch Date 8{THHA 01/12/2000
Unit NAV ES(T[EESE HK$ 2.5456

Fund Size E&&EE HK$ 6,194.0 millions B5&
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 70%
ERATEm ROBEES[RIKIN70%EE

Fund Expense Ratio E&5 LR 1.50%
Investment Manager 1% & &8
Amundi ER75[EIE
Risk Indicator B[ZIEZ
Annualised Standard Deviation FFE{ZE#E= 12.62%
Risk Class EFERAI " 5

Market Commentary 35 5

Q4 was positive for the large majority of asset classes but the US Treasuries
and the US dollar as sentiment has been supported by positive developments

* DEETRRPNENILE

« —(BERREESREESHSTERERRNEE
IRESRIRITER

o BNESRAEHRERBREIGRZKEFRIBM
TEsRE "

VB

Unit NAV EEE2E

ERVERSEEMBERRS M CEGBUE R
B BRERSRHESS - REBBBEGESNETN X

Risk & Return Level AR OIS A
Medium

Portfolio Allocation X E{HE D

Cash & Fixed Income Securities IREREREZ
A: Cash & Others B R Eth* 1.1%
B: Term Deposits FEHAEFR 0.0%
C: Global Fixed Income Securities IRINE S5 28.6%

Equities %=
D: China / Hong Kong Bl / &8 23.9%
E: Japan HE 9.0%
F: Other Asia Pacific Efthaa K 8.1%
G: North America Ft3 13.8%
H: Europe BRI 14.6%
I': Latin America fil J 2=l 0.5%
J: Others Eft 0.4%

A8

. 1 \ c

F
E D

Top 10 Portfolio Holdings IX&EHSH+KEE®

on the vaccines and receding geopolitical risks. Equity moved up in early  #M3EE ERIEENSRIEED - BT 1082187 » =  Tencent Holdings ME5ITAX 2.7%
October and US fiscal stimulus dominated the news. Then investors started BB BRI ER HE AR EE T, - Hik » R SRLY Bundesrepub Deutschland 0% Feb 2030 1.5%
to react to a mix of rising COVID-19 cases, slowing economic data and politics FRESESEZLLF  SEHENERNEMREE Alibaba Group Holding Ltd fIIEEE 1.5%
on either side of the Atlantic and markets sufferqd some §etbacks. Whi!st REFLRE SERNMIES0E - FSRESEaRTE AlA Group Ltd IR {REE 1.3%
investors were cheering for the democrat Joe Biden moving to the White BEESATHSTENLZE - ﬁU}%ﬂﬂiFﬁ%ﬂ-E'ﬂEEéﬁﬂﬂé Meituan Dianping ‘;@%g;\ 1.3%
House, it was actually the announcement of a promising vaccine candidate S ER B ERNBEN AR » NS SRS TS Samsung Electronics Co Ltd 1.3%
that boosted the markets on an economic rebound and gave start to a strong 1D fEEE, ';;"% Z¥i) © RN == Taiwan Semiconductor Mg BTEE 1'00/
rotation into cyclical stocks. 07t WERTSAIEEREER - Apple Inc g == 0'90/:
; Ping An Insurance FIEIFZ 0.7%
Constituent Fund Performance {3 EE&RIR HKEx BB ST 0.7%
Cumulative Return EF&E01%R Annualised Return FEZR AL [EIFR (p.a. TEXK) 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
*EES =R  — = BE  +E B8 — =F A% +& w@ggg 206 A7 A8 2019 200
13.34% 12.64% 13.34% 15.98% 45.07% 60.92% 154.56% 13.34% 5.07% 7.73% 4.87% 4.76% 0.43% 2454%  -9.99%  13.69%  13.34%
Cumulative Return S2FEEI1ER 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
%S =@R — = AE & B%FiE - = mE & om0 207 20820 2020
15.82% 5.77% 15.82% 17.75% 25.24% 38.26% 85.46% 15.82% 10.95% 8.86% 6.23% 5.66% 0.81% 9.78% -8.11% 5.02% 15.82%
8 as at | E 31/12/2020



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

Investment Objective ¥ EEE

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

* A portfolio of underlying APIFs invests primarily in global equities, global

bonds and bank deposits

The constituent fund utilizes both active investment strategy and rule-

based investment strategy '

Constituent Fund Information B {3 EE&E#}

Launch Date #17HEH] 01/12/2000
Unit NAV E{I[EEFE HK$ 2.3825
Fund Size EEE HK$ 3,451.7 millions &
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 50%
EHEEAEMm REOEEEE[IRIK]H50%IE
Fund Expense Ratio E&57LEER 1.50%
Investment Manager ¥ & &
Amundi ESJ5FEIE
Risk Indicator EfEISE
Annualised Standard Deviation FEIZH#EZE 9.40%
Risk Class Eg#RAI " 4

Market Commentary M55

Q4 was positive for the large majority of asset classes but the US Treasuries
and the US dollar as sentiment has been supported by positive developments

+ BEETRRPBNENBEREEHRA

o —(EERREESREESESTIERENENEE R
PRIEZSRIRITER

- BPESRATHRERBREIRAZIZERIM
eI "

Unit NAV ETEES(E
2.40
2.20
2.00
1.80
160
140
120
1.00
0.80

BERVTERSEEMRERRL - M LGB EERHE
iR RRERSURHRE - BEEBEBEHSNETN » K

Risk & Return Level EigREHIEEA
Medium

Portfolio Allocation IXE{HE D
Cash & Fixed Income Securities RERES B
A: Cash & Others B R EH” 2.0%
B: Term Deposits EEAGTR 0.0%
C: Global Fixed Income Securities 3RIREEEZ 48.0%

Equities [§Z
D: China / Hong Kong tPEl / &8 16.9%
E: Japan B 6.5%
F: Other Asia Pacific Eff1Z5K 5.8%
G: North America 3t 9.8%
H: Europe BRil 10.4%
| Latin America I J Sl 0.3%
J:: Others Eft? 0.3%

J — A+B
| H

A
E
D

Top 10 Portfolio Holdings X & HE&H+KEE®

on the vaccines and receding geopolitical risks. Equity moved up in early P EEMEBESENSEETIE - RHE10BDEA » = ?undestrertljg Deu}%ﬁﬂl{;ﬂgﬁ 0% Feb 2030 %g;’f
October and US fiscal stimulus dominated the news. Then investors started BB BRI S R il A S IR AR 2 - H1% » IR TR Il ncleie Ll T o
to react to a mix of rising COVID-19 cases, slowing economic data and politics %ﬁﬁﬁ§ﬁ§2@$£ﬂ, EBMENERBEMIREE US Treasury N/B 2.8750A: Oct 2023 1.10/0
on either side of the Atlantic and markets suffered some setbacks. Whilst ==/l » HISRMIEALOE « EEIZESARTH US Treasury N/B 0.625% May 2030 1.1%
investors were cheering for the democrat Joe Biden moving to the White ﬁ:”:?\IEI%ﬁﬁE'X@ZW ?%U%ﬂégﬁ}E;ESéE%UDH% Alibaba Group Holding Ltd fIEEE 1.1%
House, it was actually the announcement of a promising vaccine candidate E%Fﬁ**ﬂﬁ“ﬁiﬂs .’I\E,gﬂ{ﬁ <] \%ﬁgi%ﬁﬂ%ﬁ%ﬁi AIA Group Ltd &FB iRk 0.9%
that boosted the markets on an economic rebound and gave start to a strong =i ?EEE - S fe S ARl s Samsung Electronics Co Ltd 0.9%
rotation into cyclical stocks. Gt - MBRTHEAEBRZEAR - Meituan Dianping <EE65F 0.9%
Bundesobligation 0% Oct 2023 0.9%
Constituent Fund Performance B {3 EERIR' Gilit - United Kingdom 1.25% Jul 2027 0.8%
Cumulative Return EiEEIER Annualised Return FEZEALEIER (p.a. T£3K) Calendar-year Return FEE[E13R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2016 2017 2018 2019 2020
FES =@B8 — =fE R T SE:nl=| — =fE hiF T B3#78
12.01% 9.64% 12.01% 14.86% 36.60% 46.58% 138.25% 12.01% 4.73% 6.44% 3.90% 4.41% 031%  1855%  -7.69% 11.09%  12.01%
Cumulative Return Z2FE[@%R Annualised Return FEZX{LEIER (p.a. T£3XK) Calendar-year Return FFEE LR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years ~ Since Launch 2016 2017 2018 2019 2020
FES =B — = T ais B8 = =&t Tt T B3#78
12.22% 4.42% 12.22% 15.20% 20.84% 29.98% 67.66% 12.22% 9.51% 7.49% 5.08% 4.80% -0.62%  7.35%  -5.96% 3.87% 12.22%

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 B {3 EEZE R

Launch Date 321THH 01/12/2000
Unit NAV E(TE E$E HK$ 2.1038

Fund Size E£&E HK$ 2,982.6 millions &
Fund Descriptor  Mixed Asset Fund [ Global ] Equity : around 30%
EHEEAEm EOEEEE[IRIK]H30%IRE
Fund Expense Ratio E&BZHL R 1.50%
Investment Manager % & #&HE
Amundi ER75[EIE
Risk Indicator E\fZIEIZE
Annualised Standard Deviation FEE#EZE 6.47%
Risk Class BRI 4

Market Commentary M55

Q4 was positive for the large majority of asset classes but the US Treasuries
and the US dollar as sentiment has been supported by positive developments
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Unit NAV ETEESE
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Risk & Return Level Bl RORE A
Low to Medium {EZEn

Portfolio Allocation B & D

Cash & Fixed Income Securities IRE R E 282
A: Cash & Others B R Efth* 2.4%
B: Term Deposits FEHATFT 0.0%
C: Global Fixed Income Securities IRINESiEZ 67.5%

Equities fXZ

D: China /Hong Kong BBl / &i& 10.0%
E: Japan B7 4.0%
F: Other Asia Pacific EffiZz X 3.6%
G: North America 12 5.9%
H: Europe EUM 6.2%
|': Latin America HiI J ZIl 0.2%
J:: Others Eiftt 0.2%
J A+B
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Top 10 Portfolio Holdings IXEHSH+KEE®

on the vaccines and receding geopolitical risks. Equity moved up in early MO EEMERIEENSRIRER - RHE10 BB » = Bundesrepub Deulschlgnd 0% Feb 2030 3-7:/"
October and US fiscal stimulus dominated the news. Then investors started 87 F SlE S IS A IS8 %5 - Hi% - B =y US Treasury N/B 2.875% Oct 2023 1.6%
to react to a mix of rising COVID-19 cases, slowing economic data and politics FRESESEZ L - CERENERNEM RS US Treasury N/B 0.625% May 2030 1.6%
on either side of the Atlantic and markets suffered some setbacks. Whilst HEELEE  TERHESDE - FSREEARTH Bundesobligation 0% Oct 2023 1.2%
investors were cheering for the democrat Joe Biden moving to the White ﬁ:é;?\EEEI'%ﬁﬁE'RU?ZW , %U:EXEEFEFEHEUEIE%J?JH% Gilit - United Kingdom 1.25% Jul 2027 1.2%
House, it was actually the announcement of a promising vaccine candidate Eﬁﬁﬁ**ﬂﬁ”ﬁfc?ﬁlgﬁgﬂ'ﬂ"}ﬁ ) = E%E&”}Fﬁiﬁﬁﬁi Tencent Holdings SR IRRS 1.1%
that boosted the markets on an economic rebound and gave start to a strong = ijlT ?EHEK sy ) H SRS = Asian Development Bank 2.35% Jun 2027 1.1%
rotation into cyclical stocks. (257 0 1 Jo g ), LA US Treasury N/B 2% Feb 2050 1.0%
i \ Korea Treasury Bond 2.25% Jun 2025 0.8%
Constituent Fund Performance {3 EE5RIR US Treasury N/B 5.25% Feb 2029 0.8%
Cumulative Return SRIEDCIER Annualised Return FF3E (K [OI%R (p.a. T£3K) Calendar-year Return FEEZEZR
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
rEES Z=ER —&F = At I SEL= —F =% A T SE:Eml=
10.45% 6.70% 10.45% 13.55% 21.77% 31.58% 110.38% 10.45% 4.33% 5.02% 2.78% 3.77% -0.05%  12.58%  -5.29% 8.55% 10.45%
Cumulative Return Z2EOIER Annualised Return 3K [EIFR (p.a. T£3K) Calendar-year Return TEZ [C15R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
rEES =fER = = k= 3 B8 — =% k== T 53178
8.71% 3.09% 8.71% 12.51% 16.42% 21.59% 47.86% 8.71% 7.94% 6.05% 3.83% 3.69% -1.88% 4.95% -3.79% 2.72% 8.71%

9 as at HZ 31/12/2020



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 #2{THHA 01/08/2005
Unit NAV B[ EEFE HK$ 1.7324

Fund Size E£EE HK$ 1,340.3 millions 55
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50%
EEiERmi REEEEEE[IRIK]0-50% I ZE
Fund Expense Ratio E&5ZtEE 1.36%
Investment Manager & & &8
AllianzGl AP ZHH%E
Risk Indicator FE[EEIZ
Annualised Standard Deviation TFEIZ#EZE 6.13%
Risk Class EE#RB " 4

Market Commentary M58

It was a mixed quarter for bonds. US bond yields rose in Q4 amid fears that
enhanced fiscal stimulus would feed into higher inflation. The yield curve

o DRERHEBRE » MKIREREEHER
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Risk & Return Level EigREHIEEA
Low to Medium {EZEH

Portfolio Allocation X E{H& D
Cash & Fixed Income Securities IREREREZS
A: Cash & Others IR & Eff1° 5.3%
B: Term Deposits FEHAFT 1.6%
C: USD Fixed Income Securities ETTERBS  54.7%

D: EUR Fixed Income Securities BUTEERES  1.5%
E: Other Fixed Income Securities EfEEEE  9.7%
Equities fRZ

F: Global Equities IREKIZZE 27.2%

B A+B

¥

Top 10 Portfolio Holdings I &EESHN+AEE"

steepened with short-term bond yields pegged by near-zero interest rates, and s ARER , ZOERfE REABLF =R R IK %
the yield spread between 2-year and 10-year bonds widened to the highest ﬁg%@g;&fgﬁﬂﬁ%ﬁﬁo;g'ﬁqﬂ:ggggéu}gﬁgfzagﬁéﬁ l&/lg;gghlirger Rueckver AG 184
level since late 2017. In other developments, Treasury Inflation-Protected T iy /\H ~1= e = ﬁg . s
Securities saw robust demand as inflation expectations rose to an 18-month DAREVEREAE - Bftt756 - i@@%m%ﬂﬁ@%ﬁ?ﬁ* CLP Power HK Finance Ltd Var Perp 1.7%
high. In contrast, bond yields fell across Europe as the European Central Bank 8%  ERZBIRTEHMTE 18EBBUMHE - 48R - B Oversea Chinese Banking Corp Ltd 0.04% Jan 2021 1.6%
extended its monetary support in an attempt to stem the rise in the euro and MBS BV ES IR TR - BRE) H9E1ﬂ%7( EMZIER AMETEK Inc 1.5%
::l;frcﬂgatlson- The rally took ltalian, Spanish and Portuguese bond yields to & SEMELERUT EF SRR - BROARE BP Capital Markets PLC Var Perp Dec 2049 1.4%
S, ENRAF ~ ﬁﬂi?_r&@%%ﬁ%ﬂiﬁiﬁ%ﬁf@%ﬁﬁ Scentre Group Trust Var Sep 2080 1.4%
ICBCIL Finance Co Ltd 3.65% Mar 2022 1.3%
Nippon Life Insurance Var Oct 2044 1.3%
Constituent Fund Performance R {3 BRI Microsoft Corp 1.3%
Cumulative Return Ri&EEER Annualised Return FEE (K@K (p.a. TF3K) Calendar-year Return £ @R
Ygr to Date 3 Months 1 Year 3 Ygs 5 Years 10+Years Siéce Launch 1 Year 3 Years 5 Years 104;(ears Since Launch 2016 2017 2018 2019 2020
F£ES =fE@B —F = 2178 —F =% A =S B#178
8.17% 4.51% 8.17% 11.70% 20.14% 35.51% 73.24% 8.17% 3.76% 3.74% 3.09% 3.63% 1.01% 6.48% -4.93% 8.61% 8.17%
Cumulative Return SRF&EE1%R Annualised Return FE3E (K [O%R (p.a. T£3K) Calendar-year Return ZEZ [O3R
Yg&é{%@t\e & Mon}t%s 1 Year 8 Ye%s 5 Y%s 10_'1(ears SiécéekLau‘nE?h 1 Year & Y%a_{s 5 Ytgs 1(1;6 SincgekLaunEclh 2016 2017 2018 2019 2020
= | = = = il 217 — = h 217
7.50% 2.12% 7.50% 10.97% 13.27% 19.39% 30.59% 7.50% 7.03% 4.98% 3.48% 3.34% -0.10% 2.64% -2.95% 2.98% 7.50%
. " A
BCT (Pro) Core Accumulation Fund Risk & Return Level B RO
. .
BCTRZIWRIEEE Medium
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$ 1.3285
Fund Size E£&E HK$ 1,421.4 millions &8
Fund Descriptor Mixed Asset Fund [ Global ] Equny maximum 65%

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

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

Annualised Standard Deviation FEEEE

10.41%
Risk Class EEHRB 5

Market Commentary M58

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

. ;‘Hg@?/&[%&g%%(Li@}ﬁﬁ}ﬁ%%ﬁﬁlﬁffﬁ)ﬁlﬁi
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A: Cash & Others IR& R EH?? 1.8%
B: Term Deposits EEAEFR 0.0%
C: Global Fixed Income Securities JRIRESES:  36.6%

Equities [§Z

D: China / Hong Kong BBl / &i& 2.8%
E: Japan B 4.4%
F: Other Asia Pacific EfthEEX 41%
G: North America 2 38.8%
H: Europe B/ 10.7%
|+ Others Eift? 0.8%
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Top 10 Portfolio Holdings IXE{H&N+AEE®

US equity markets came under renewed pressure with uncertainties PRESEMBEEISE - ItH » ZRHEHRSHL XS T‘re‘asury N/B 2.375% Aug 2024 ggzo
) . FosEE o 16 U =R PREls ‘£
over the electloq outcome. Furthermore, |nv_estor§ had_to grapple EEHERRTS » eI E RIS - BUIE Norwegian Government Bond 2% Apr 2028 51
with a record high number of COVID-19 infections in the US. — — = = : K
: : oot =ZENEERBIRZZFIER12.7% » KIBIBIRMES  Microsoft Corp 2.0%
Europe’s Q3 GDP was a major beat after registering a growth of a5R » [BLHENTEEN IR 5 Amazon.com Inc 16%
12.7% quarter on quarter — leaving the Eurozone just 5% below TR BLUBUTE RN S% © US Treasury N/B 3% Feb 2048 16%
pre-COVID levels. US Treasury N/B 1.375% Apr 2021 1.5%
Australian Government Bond 2.75% Nov 2029 1.3%
. 4 US Treasury N/B 2.75% Feb 2028 1.1%
Constituent Fund Performance {3 EE3RIR US Treasury N/B 0.625% May 2030 1.0%
Cumulative Return SRFEE1%R Annualised Return FF3R (L[O3R (p.a. T£3K) Calendar-year Return TEZ [C3R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 5540 2017 2018 2019 2020
TEES = — =% k== T+ 8318 = =5 hfF +5 178
12.53% 8.56% 12.53% 21.81% n/a-~EFA 32.85% 12.53% 6.80% n/a &R 786% n/afEA 9.06%°  -6.54%  15.82%  12.53%
Reference Portfolio 2E1X&HHE (Total Return #2001 )
12.06% 8.46% 12.06% 23.55% n/aNEA 35.58% 12.06% 7.30% n/a & 846% nfafER 9.74%° -579%  17.03%  12.06%
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
7S = -5 =F BE +& BS®F78 — =F BE + wizg 2016 2007 2082019 2020
12.00% 4.44% 12.00% 17.62% n/a-~EFA 19.52% 12.00% 10.88% n/aREMR 9.48% n/aNEF 435%° -613%  533%  12.00%
10 as at | E 31/12/2020



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$ 1.2103
Fund Size E£&E HK$ 680.8 millions 52
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25%

EEaaimi ROBEESIRIKIRS25%BE
Fund Expense Ratio E£5IZLEE 0.83%

Investment Manager 1% & &8
Invesco =&

Risk Indicator E[&EISIE
Annualised Standard Deviation FEEEE

3.62%
Risk Class EE#RAl " 3

Market Commentary M55

In Q4 the tide turned in the war against COVID-19. First Pfizer, next Moderna,
and then AstraZeneca released results of their phase three testing of their
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Risk & Return Level EigREHIEEA
Low to Medium {EZEH

Portfolio Allocation X E{HES D

Cash & Fixed Income Securities IRERES B

A: Cash & Others B R EH” 3.2%
B: Term Deposits EEABTR 0.0%
C: Global Fixed Income Securities 3RIRERBS  74.7%

Equities I¥Z
D: China / Hong Kong BPEl / &8 1.0%
E: Japan B 1.6%
F: Other Asia Pacific Eff1Z5K 15%
G: North America 12 13.9%
H: Europe B 3.8%
|- Others Eft? 0.3%
| —AB
: H
DE;(

Top 10 Portfolio Holdings X & &R+ KEE®

vaccines, all indicating very high efficacy rates. Risk assets continued to 2, YBETEEEBESRY - EEEEERET B US Treasury N/B 2.375% Aug 2024 7.3%
perform strongly on this news. In the US, the election ended with Joe Biden BEHERINES - TEARBE  ESEZERS Norwegian Government Bond 2% Apr 2028 4.2%
winning the presidency comfortably, but the Republicans performed better than mimEEEs , (A EEEE %@E’J%L@Eff\ﬁﬁﬁ FEIFE US Treasury N/B 3% Feb 2048 3.3%
expected in the Congress and denied the Democrats their “blue wave”. Case S TR ERE | - 713 BRI 58I US Treasury N/B 1.375% Apr 2021 3.0%
numbers across many countries hit new highs led to national lockdowns and =, B2 EEGL S - AE N EREE - SER Australian Government Bond 2.75% Nov 2029 2.6%
another sudden-stop of national economies. The central banks were eager to EHt?ﬁlﬂﬁ}%ﬁ%éﬁ?ﬁéﬂﬂfgié_WFE%%E%“§Z US Treasury N/B 2.75% Feb 2028 2.3%
keep the liquidity taps flowing freely, while noting that governments also need égBZIBUBZ’” o k A et US Treasury N/B 0.625% May 2030 21%
to keep fiscal policy loose. B b US Treasury N/B 2% Nov 2026 2.1%
Canadian Government Bond 2% Jun 2028 2.1%
Constituent Fund Performance B3 E =R’ Mex Bonos Desarr Fix Rt 10% Dec 2024 1.9%
Cumulative Return 25 [01%R Annualised Return SEZR{K O (p.a. FE3K) Calendar-year Return TEfZ [C15R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 540 2017 2018 2019 2020
rEES =fER —F = Rt I 8318 —F =5 At T EE:An]=]
9.56% 3.19% 9.56% 17.50% n/a-NEA 21.03% 9.56% 5.52% n/a-REMR 521% n/a @A 3.00%°  -1.60% 9.00% 9.56%
Reference Portfolio 2E1X&H#HE (Total Return #2001 )
8.21% 2.76% 8.21% 16.79% n/aNER 21.10% 8.21% 5.31% n/a-RER 5.24% n/afEA 369%°  -1.55% 9.63% 8.21%
Cumulative Return SFEOIER Annualised Return FEZR{LEIER (p.a. FF2K) Calendar-year Return FEE @R
Yearto Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch ;¢ 2017 2018 2019 2020
=5 =fE8 —& =% A +F  B%5H — =f¢ k=S T %178
5.01% 1.69% 5.01% 11.83% n/a-~EFA 13.29% 5.01% 7.54% n/a-REMH 6.68% n/alNEFR 140%°  -1.12% 2.59% 5.01%

BCT (Pro) RMB Bond Fund
BECTARBESES

Investment Objective X EE1Z

* To provide members with steady growth over the long term

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

Constituent Fund Information B {3 ES &R

Launch Date 217HER 04/03/2013
Unit NAV (1B E${E HK$ 1.0417
Fund Size E&E HK$ 789.4 millions 58§
Fund Descnptor Bond Fund [ China ]
ESiERmim fESES(PE]
Fund Expense Ratio E&ZIER 1.24%
Investment Manager &8
Invesco =&
Risk Indicator EEZIE1Z
Annualised Standard Deviation FEZEE 3.18%
Risk Class EfE#REI" 3

Market Commentary fii5:F 5

Macro data showed that the recovery in China continued at full steam, with robust
industrial production data and retail sales. Strong purchasing managers’ indexes
in manufacturing and service and recent economic activity data all pointed to an
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Risk & Return Level EigROHEE A
Low to Medium {EZ0

Portfolio Allocation IXE#E& 2
Cash B&

A: Cash & Others B R Efth* 1.9%
B: Term Deposits EEAEF 0.0%
Fixed Income Securities EE 25825

C: RMB Fixed Income Securities ARMETEEEZ 98.1%
D: USD Fixed Income Securities £TTESES  0.0%
E: HKD Fixed Income Securities BTTEEES  0.0%
F: Others Eiftt 0.0%
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Agricultural Development Bank of China 3.4% Nov 2024  3.4%
Korea Development Bank 2.65% May 2023 3.1%

acceleration in economic growth year on year. Export strengthened further driven 1R - FEZIEMERE TSN L (E— 5183 - BATIRIR Shimao Property Holdings Ltd 5.75% Mar 2021 3.0%
by non-COVID-related exports, suggesting that a broader recovery in the world BB IEEEZIEEH - BMERITE - i BEMERNE KEW 2.34% Mar 2021 2.9%
economy may be underway. On the monetary policy side, monetary policy has E%Dﬂjﬁ‘%’%%iiﬁéffﬂf%fb E'?(?ﬁl%‘fﬁﬁ%% @ Westpac Banking Corp 4.45% Jul 2023 2.9%
been normalizing in recent months from a significantly loose stance early this year, BARRITRIEE ‘EiT:l'u‘r , ?ﬁﬁii’/ﬂ% {ERALAED Eastern Creation Il 3.4% Nov 2022 2.9%
but has remained broadly supportive. The People’s Bank of China maintained its [ER3 P\]Hﬂ%% FHEEEL % — 5 NENZEEE China Construction Bank SG 3.15% Nov 2021 299
flexible approach to provide quuidity.throqgh open market operation. Continued PR - ICBC/SG 3.3% Apr 2022 i 2'8°/°
recovery limited room for further ease in policy rates. ADCB Finance_ Cayman Ltd 4.1% May 2022 559%
Constituent Fund Performance B3 ES5xIg" Franshion Brilliant Ltd 5.2% Mar 2021 2.4%
Cumulative Return EiEEHR Annualised Return 3k [O1%R (p.a. TEEK) Calendar-year Return FEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o540 2017 2018 2019 2020
rEES =fER —5 =5 k= I SE:An]=] —F =% k== +5 B#178
6.24% 3.49% 6.24% 7.36% 1027%  nfaNER 417% 6.24% 2.40% 1.97% n/aNEFA 0.52% -2.93% 5.81% -0.37% 1.43% 6.24%
Cumulative Return FEEER Annualised Return ZF3&{K 013K (p.a. TE3K) Calendar-year Return TE/Z [CI5R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o540 2017 2018 2019 2020
rEES =fE@R —5 = k== I EE:An]=| —5 =% he T+ B8
4.41% 1.10% 4.41% 5.81% 7.66% n/aiE A 6.76% 4.41% 3.84% 2.97% n/a &R 1.67% -2.84% 2.93% -0.85%  -0.05% 4.41%

11 as at HZ 31/12/2020



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 (including bonds traded on the China

interbank bond market via the Bond Connect) 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 X {3 EE&E |

Launch Date 317HH 01/10/2002
Unit NAV S B E$E HK$ 1.7519
Fund Size E&&E HK$ 1,968.5 millions B8
Fund Descriptor Bond Fund [ Global ]
ERET M ESEEIRIK]
Fund Expense Ratio E&5 LR 1.44%
Investment Manager 1% & &8
Amundi E75EEIR
Risk Indicator EFISIE
Annualised Standard Deviation FEEEE 3.81%
Risk Class EEHRB 3

Market Commentary M55
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Risk & Return Level AR OIS A
Low to Medium {EZE

Portfolio Allocation X E{H& D

Cash IHE
A: Cash & Others IR R Efh? 3.5%
B: Term Deposits FEHAFT 0.0%
Fixed Income Securities £ 282
C: China/ Hong Kong Bl / &/& 2.9%
D: Japan HAE 9.1%
E: Other Asia Pacific Efthaz K 5.8%
F: North America 3t3 33.8%
G: Europe Bl 36.8%
H: Latin America i T 2=l 2.0%
I+ Others Eft 6.1%

Top 10 Portfolio Holdings ¥ & &R+ AEE®

The US curve steepened with the main move seen in the belly of the curve: the US EBNRREIRER » PEIESINGERIEER A : 105F S o
10-year yield started Q4 at +0.69% and finished the year at +0.92%. The German HRZ BN E S 0.69% » TEERBERFH0.92% - EEIHT Bundesrepub Deutschland 0% Feb 2030 5.2%
Bund experienced a flattening over the quarter with yields further in negative territory: igﬁgﬁzﬁ;@E?mﬁﬁégpﬁ A EEHNNEZE—S US Treasury N/B 2.875% Oct 2023 2.3%
having started the quarter at -0.52%, German 10-year yields fell to -0.57 at the end of ;l‘;ﬂ% - =E 10&3@%%”&%%5?@ é’ﬂ 0.52%BZE 128 US Treasury N/B 0.625% May 2030 2.2%
December. In the UK, a Brexit deal was already priced in by the market on Christmas i i AL = e LS s Bundesobligation 0% Oct 2023 1.7%
Eve; an agreement of a post-Brexit trade deal between the UK and the EU receded {EB’Q'O-EW Yo © R@Fﬁ%&ig&ﬂ'ﬂiiﬁaﬁﬂigﬁmﬁ@ﬂﬁ Gilit - United Kingd 1.25% Jul 2027 1.7%
the political risk. The UK curve steepened and lowered with the main moves seen FENFGRR  REREBBESHENRREESHE 5 I.‘ -Unie ingaom 1. ° ou : °°
in the short maturities where the yields moved further in negative territory. The JPM BUBRAEER - REESNRRBIEERNFTE » b Asian Development Bank 2.35% Jun 2027 1.6%
Emerging Markets Bond Index Plus Composite generated a positive performance, SEHIERNSZNEHRA  TaERRE—S K- US Treasury N/B 2% Feb 2050 1.4%
advancing by +5.6%. BETSEAESE w2, 5.6% o Korea Treasury Bond 2.25% Jun 2025 1.2%
oSl Tt B sisn LERSTY a0 o US Treasury N/B 5.25% Feb 2029 1.2%
Constituent Fund Performance {3 EERIR" Bundesobligation 0% Oct 2021 1.2%
Cumulative Return Ei&OIER Annualised Return FEE{LEIER (p.a. £3XK) Calendar-year Return TFEEER
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch 2016 2017 2018 2019 2020
AEFEES =fEAR —& =FE T +5 %1718 —& =KE hi +5 B8
7.76% 2.45% 7.76% 12.25% 12.53% 10.33% 75.19% 7.76% 3.93% 2.39% 0.99% 3.12% -297%  332%  -0.75%  4.96% 7.76%
Cumulative Return RE@HR Annualised Return 34k, 01K (p.a. TFXK) Calendar-year Return FEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o540 2017 2018 2019 2020
AEFEES =fE@AR —F =5 R T+ %1718 —F =% htF ar EE =]
3.66% 1.15% 3.66% 8.44% 10.22% 7.96% 21.32% 3.66% 5.49% 3.90% 1.53% 2.06% -250%  040%  -0.26%  1.01% 3.66%
. A
BCT (Pro) Hong Kong Dollar Bond Fund Risk & Return Level EF#REIH2E
BT TESES Low to Medium £

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’ 3.5%
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 B3 E& & C: Hong Kohgﬁarﬁ ) 55.9%
Launch Date #1THEHA 01/10/2009 E (lz)tr:s;eA SE;J‘\,‘\MEMN 332"//0
Unit NAV EE(IEESE HK$ 1.2750 I  Europe B 0
Fund Size E<&E HK$ 1,518.5 millions B2 s Unit NAV EfTEESE F North Amer\ca 1& . 0.0o/o
Fund Descriptor Bond Fund [ Hong Kong] 125 G: SuDra”aHt‘onal FEEiES 0'00/"
BRI EEEZ(5E] |7 R 6%
Fund Expense Ratio E&5 LR 1.06% 110 —

Investment Manager IXEH#TIE 107 GF:IT ArB
JPMorgan EEtR 1% ‘ y

Risk Indicator E\f&HE1E 882 N T T Y Y Y Y T Y O N B D
Annualised Standard Deviation FFE{Z#E 2= 254%  SSSESSSSESSLSLEo=22228S c
Risk Class EFzRAI " 3 TeTeTererererererereTen

Market Commentary fii5:F:

In Q4, the US Treasury yield curve steepened, the 2-year treasury yield
decreased by 0.01% to 0.12%, while 10-year treasury yield increased by

F0F » =EREEFZESHRBE - 2 FHEEES
ZEEXRTER0.01%E0.12%  MI0FHEEEEZR

Top 10 Portfolio Holdings & &N+ ABEE®

23% 10 0.91%. i intai o o o = . HK Government Bond 2.22% Aug 2024 3.3%
the Federal funds rats a e 2o lower bound. The Foderal Resarve o)l o0re 2001% - BHRHBESREREM K Government Bond 2.13% Jl 2030 2.1%
(Fed) offered explicit minimum purchase amounts and linked its forward FEBESFIREATXTE - HESRLEBEORE | HK Government Bond 1.68% Jan 2026 1.8%

= e = EEeEEERET .67% 7%

guidance to the committee’s judgement of substantial progress towards %E%gj : EHT‘@UE"QE?IE@RE Eﬁﬁ?gﬁ%%g& gﬁpﬁ%ﬁg@%@%ﬁa 263562030 1;02

its price stability and employment goals. The Fed did not announce any @%?%ﬂﬂ}ﬁi?{ﬁ%@ﬂﬁﬂi’] N BREAREE National Australia Bank 2.38% Nov 2022 1.4%

changes to the current pace or composition of purchases. HERIBEIVY (RSB FLEME - HK Government Bond 1.1% Jan 2023 1.4%

HK Government Bond 1.25% Jun 2027 1.4%

State Grid Overseas Inv 2.85% Apr 2029 1.2%

Constituent Fund Performance {3 EExRIR’ CK Property Fin 2.25% Aug 2022 1.2%
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  Sincg Launch o540 2017 2018 2019 2020
TEES =fER = = he A Skl = =8 hF +E  B#58

6.13% 0.46% 6.13% 10.21% 12.04% 24.29% 27.50% 6.13% 3.29% 2.30% 2.20% 2.18% -155%  3.26% 0.85% 2.97% 6.13%
Cumulative Return Ei&LIER Annualised Return AL QIR (p.a. FX) Calendar-year Return FEEEER

Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Sincg Launch o546 2017 2018 2019 2020

~EES =f@R —&F =fF heE +E  B%i78 =3 =5 hE TE  B#i58
1.42% 0.24% 1.42% 6.46% 8.00% 12.56% 13.87% 1.42% 4.25% 3.10% 2.34% 2.28% -3.00%  0.05% 1.91% 0.43% 1.42%
12 as at 1 F 31/12/2020



BCT (Pro) MPF Conservative Fund t
BCTEEERTEET

Investment Objective IR EEIZ
* 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 B {3 EEE#}
Launch Date #2{THHH
Unit NAV E(i[E & 2B
Fund Size E£&E
Fund Descrlptor
ER R
Fund Expense Ratio E&BZHLER
Investment Manager & &8
Invesco =IE
Risk Indicator BFZIEZ
Annualised Standard Deviation FFER4EZE
Risk Class E\fg#RBI "

01/12/2000

HK$ 1.1511

HK$ 8,733. 1 millions 5%

Money Market Fund [ Hon%K %]
LG

0.91%

0.15%
1

Market Commentary M55

Risk & Return Level AR OIS A
Low {&

Portfolio Allocation X EH& D

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

s B ESREIRBTIRITERRIEIERES B

Unit NAV E[EESE

12/00

Cash & Fixed Income Securities IRERERE
A

HK Dollar Cash & Others®
BriRE R HIb? 2.0%
: HK Dollar Term Deposits
BTTEREIR 67.7%
: HK Dollar Fixed Income Securities
BITERRS 30.3%
C

A+B

Top 10 Portfolio Holdings ¥ & RSN+ AEE"

In Q4, risk sentiments swung in reaction to the US election, debates of additional FENS > AERARBERAR « =BRSSBT Term Deposits FEEBFFR 67.7%
fiscal package in the US and surging COVID-19 cases in the US and Europe. BAEENER URBEFERERIAANEEARE Agricultural Bank China 0.45% May 2021 2.2%
Joe Biden won the presidential election and Senate races would head to a runoff WE) o EEREEHAE ) 2BRMER1 BETE_H Bank of China Macau 0.5% Mar 2021 2.1%
in January. Hong Kong government bond outperformed the US with abundant A 2R = Bank of Communications Sydney 0% Feb 2021 2.1%
liquidity in the banking system. Abundant liquidity continued to stay in the Hong Ejiiﬁiﬁ;zggﬁf;t{aﬁé%gf#iﬁk ffgrgaﬁ China Development Bank 0.5% Feb 2021 2.0%
Kong banking system despite a suspension of a mega IPO. Money market o T Agricultural Bank China 0.56% Jun 2021 2.0%
rates continued to grind lower and short-dated HIBOR approached zero. Ample §§%%Eﬁ%f§’§ﬁ”?mgm; L MZFE%H;%%’F%'F Bank of Communications 0.6% Mar 2021 2.0%
liquidity in the Hong Kong banking system continued to undermine Hong Kong % FEAEBIRITAETBE A EXT - SBRITE China Development Bank HK 0% May 2021 20%
dollar money market rates. RORBEEZTE - BESIBITEETIBE - Bank of China Macau 0.64% May 2021 2.0%
China Construction Bank Macau 0% 13 May 2021 1.9%
Constituent Fund Performance {3 EERIR"
Cumulative Return SRI&EEHR Annualised Return ZF3£ 1k [O1%R (p.a. TEXK) 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
AERS =@ = — = BE + B%FE  — = HE +& mmmg 016 207 8 019 2020
0.72% 0.00% 0.72% 2.68% 2.74% 3.43% 15.11% 0.72% 0.88% 0.54% 0.34% 0.70% 0.01% 0.05% 0.76% 1.18% 0.72%
Cumulative Return RFEEIER Annualised Return ZEZ{LE15R (p.a. TE3K) Calendar-year Return ZEE @R
Year to Date 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch 1 Year 3 Years 5 Years 10 Years  Since Launch o540 2017 2018 2019 2020
rEES Z=ER = =5 il T+ SELEl= = = hF T+ B8
0.15% 0.00% 0.15% 1.27% 1.85% 2.47% 5.53% 0.15% 0.86% 0.74% 0.49% 0.53% 0.00% 0.03% 0.46% 0.56% 0.15%

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

quoted have |ncorporated the impact of fees and charges. BCT@ERFRTFES M AMREAEZEETIE - BEMBESRIFESTIAENEEREHISRITIEZEAL
)EBIFREESFERE (D) BBIDFRMBEIRPPHIELIUNE - ARHESRALSI(—)INE » BAPICENUER / BEFE / RIPEERREERIVNEZHE -

MAZEEEMEEREE - MESRTEZONET (—

5 WRERTREETUED  MEMESRIES

13 as at HZE 31/12/2020



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

ots

Medium to High The constituent fund aims at achieving a medium to high long-term return among constituent funds available under BCT (MPF)
= 9 Pro Choice; its volatility is expected to be medium to high
PES EBOT S~ BORINELT - BRES B DESHERORASIE - FHREEDES -

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

EBCTEEZZENHNEST - ZHRNESUSKIENRBOBAERE  REKIERTE -

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

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

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

& ZRHEENERRAOREBCTEEENMNESTREEE - FERIERE

The Risk & Return Level for each constituent fund is assigned by BCT and subject to review at least annually. It is based on the corresponding constituent fund’s
volatility and expected return and is provided for reference only.
BERBEZN BEEROREE 98 BCT IRMERRETBFRIBL—X - MERISSEZNN EEROHREER BIREEKIEREHODRMRE » BHSTHE -

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

Allianz @ Amundi gy . . K\ JPMorgan swEsmE

ASSET MANAGEMENT

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

' Constituent fund performance is calculated on the basis of NAV-to-NAV in HK$ with HPEERREUBTNEESBHEESB - REFRGIRES
dividend reinvested and is net of the management fees and operating expenses. The B, 20RHGESEEBAREESH - i\%fﬁﬁﬁ(ga’*naﬁﬁ
1-year, 3-year, 5-year and 10-year performance figures are not available for constituent RREMDR—F =F - AERTEZRDESELER—F
funds with history of less than 1 year, 3 years, 5 years and 10 years, as the case may B =FH -  AFHRTFHNRDESRIBEE - (ERIKE :

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

2 Cash & Others refers to cash at call and other operating items such as account 2 EBE&REMEEEAIEERE NS EEB (40 FE N EIE R FET 2
receivables and account payables. BEEEER) -

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

* It is calculated by comparing the total contributed amount over the specified period * [t EtE 2 ISIEFTHNNRIGESEHRREEFBEELLEY s A%
with the final NAV. The technique is to use a constant amount to purchase constituent ERIETHNSER% — B ZHERRERE—HRHES  UE
fund units at the prevailing constituent fund price (NAV per unit) on the last trading HRNECER(BEMNEESB)BABERDESEN - BRE
day of every month over the specified period. The total contributed amount refers to EEAETHNESEENIERE » MRREERELASIETEHN
the sum of the monthly contributions made during the specified period, while the final SN ESENRERUZBESEZ —EXZHIRBES

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

Constituent Funds with performance history of less than 3 years since inception to the ° RIFHADR=F(B%THERBRSH)NWHRDESEBIILIF
reporting date of the fund fact sheet is not required to show the annualised standard EiEgEE -
deviation.

5

6

=)

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

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

further details of the changed structure and investment policies.

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

° Since launch return. ° BRITHOR -

' The risk class is assigned to the constituent fund according to the seven-point risk " gy EEHEERR - DIREM T CERERRIFGEE » MZERE

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

,ﬂDI

7

7~ Risk Class Fund Risk Indicator — Annualised Standard Deviation EEZEISISIZE — FEIZEE

JE AR B Equal or above 183 Less than D2
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

(i) the risk class is prescribed by the Mandatory Provident Fund Schemes Authority () R pERBIEEFIE A ESHEEEBRECAEEREESKE
according to the Code on Disclosure for MPF Investment Funds; and (ii) the risk class SFRIDETARTE ¢ (i) BPEAR B RIS BB Z VBT -
has not been reviewed or endorsed by the Securities and Futures Commission.

14 as at 8 F 31/12/2020



Fund Performance Fact Sheet & KIFHES

" 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

4th Quarter 2020 EP0Z

" 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=

FIL Investment Advisors * China and Hong Kong Equity

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
. As\ian Equity [—ENEED
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
PEREERE J
° / ,\ A\
Amundl - s chroders K Fidelity =i L) J.EMorgan
B S~ 2 721 - —
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 MPF Scheme Brochure for BCT (MPF) Pro Choice for further
details, including the risk factors and detailed investment policies of the constituent funds.

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

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

ERRENBRURERAE

as at EE 31/12/2020 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
FETHERBHEER
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