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Important notes & Ei2R

* You should consider your own risk tolerance level and financial circumstances before making any
investment choices or investing according to the Default Investment Strategy. When, in your selection
of funds or the Default Investment Strategy, you are in doubt as to whether a certain fund or the Default
Investment Strategy is suitable for you (including whether it is consistent with your investment objective),
you should seek financial and / or professional advice and choose the investment choice(s) most suitable
for you taking into account your circumstances.

BT ER AR R B RRIERIRE RRIEL IR E A EE B E T A S O RBAZIZEMA BN - &
HTEZESHERRERBHUTE AN ERRERBEDTHAH TERF(2REEEHE T
REAR—B0  BTIESRMH L/ AFEXERIAEZRIE THREESRSBNIRERE -

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.

WER TR BERAMRERE - T8 B TIAEERRR / EBERGENRE#ERE
ERBRELRE  MEBARETS—FEEET -

e Your investment decision should not be based on this document alone. Please read the MPF Scheme
Brochure for BCT (MPF) Industry Choice for further details, including the risk factors. The fund descriptor
provided in this document for each constituent fund is determined in accordance with the “Performance
Presentation Standards” for MPF.

EAERRBLE O RNRMELIREERE DR AENEEREFEE  E2HBCT (@iEe ) fT%E
2 BEeEtEIFAE kX MMRHOEEKMES 2 ESBAR MY RERE S £ R/

RIARIR

R TE -

BCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital.
BCT (1% )@ESRTESW MREA S 2 2HNE -

Investment involves risks, fund value may go up as well as down and past performance is not an indicator
or a guarantee of future performance.

RESRER - EERRFARE  BEFETKERIMREBEROEKE -

- J

AR 17 E 4 #aE Notes to Respective Constituent Fund

T BCT (Industry) MPF Conservative Fund does not guarantee the repayment of capital. An investment in the MPF Conservative Fund
is not the same as placing constituent funds on deposit with a bank or deposit taking company and there is no guarantee that the
investment can be redeemed at the subscription value. The MPF Conservative Fund is not subject to the supervision of the Hong Kong
Monetary Authority. Fees and charges of MPF Conservative Fund can be deducted from either (i) the assets of the constituent fund or (ii)
members’ account by way of unit deduction. This constituent fund uses method (i) and, therefore, unit prices / NAV / constituent fund
performance quoted have incorporated the impact of fees and charges. BCT ({7¥)%E &R THEI MREAR S 2 2 HTE - &
FERBELRTESWTERGESTFHRIROTIEZFRRT - WEREAIZREETUELD - MABRBSRTIESUIZEESR
EEREE - ESRTESNHKERN (—)BEBMKREEFERD : H(Z)BEBMBKBIRFFHEMKER - ARHESTABHRX
(=) E - HASI 2 BAER / BEFE/ KNESRRERRKEZZE -
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High &

BCT (Industry) Hong Kong Equity Fund
BCT(r) BEBREES

Investment Objective 12 B 12 7

Portfolio Allocation & #H & 2 1

¥y To ﬁgrowde members with long-term capital appreciation Cash B&
IR A AIE(E o A Cash & Others B4 % E fth 2 1.0%
4 The underlymg Approved Pooled Investment Fund invests in equity market B': Term Deposits & Hif7 2 0.0%
of Hong Kong, namely equities of companies listed in Hong Kong (including - =
Greater China companies that are listed in Hong Kong) or companies | Equities BE
which have a business connection with Hong Kong (including companies C: Basic Materials Z7F#} 0.6%
which are listed outside Hong Kong). Companies which have a business D: Consumer Discretionary JEX4 75 H & & 18.7%
connection with Hong Kong |nclude but are not limited to companies that E : Consumer Staples = Z K& 5 5.2%
are domiciled or lncorporated in ong Kon%ﬂ_ . F : Energy 8E/R 1.3%
BEREEEREESRANEEREmE EI]E%;%J:FEE@/RET(@% G- Financidls 2 & 30.2%
E%?r%t?ﬁﬁﬂﬁﬂP%’&ﬂ)%@ﬁ%ﬁ%i%‘%ﬁﬁ’] AAEEEBANL | | Hoath Care feBrigs o
m@@/§>a@ﬁﬁ?j c MEBBEBBEN AR BEETRNET Bk |+ Industrials T % 7.9%
PRILAYRF] J: Real Estate %%ZE 6.3%
: : > 32 3 K Technology 7 20.6%
Constituent Fund Information X3 &£ & ¥ 7 L : Telecommunications BT 0.0%
Launch Date #77H & 01/10/2002 | M: Utities 72 3.0%
Unit NAV B84 Z)$#E HK$ 3.2855
Fund Size £& & E HK$ 657.6 millions & & B A‘+B c
Fund Descriptor Equity Fund [ Hong Kong ] B
Eass bkl BREEE [HE] K
Fund Expense Ratio £ {2 b & 1.64% E .
Investment Manager &% & &2 J
Fidelity & iz
Risk Indicator ER&IEZE
Annualised Standard Deviation 4 [ 1242 27.86%
Risk Class B A5 " 7
Top 10 Portfolio Holdings 2 & A &A+ K &EE® 7 — Unit NAV 28(i & 2558
Tencent Holdings B&&f2 A% 9.7% 560 m
Alibaba Group Holding Ltd FT 2EE 8.9% 480 )
AIA Group Ltd 2 8% 8.2% ) JAYYVA
HSBC Holdings [ 21225% 61% 400 \ N7 "N
Meituan 2 55% 320 W A S i
Ping An Insurance Bl % 39% 240 "/ \\ NW
ICBC LT 3.7% 7\
JD.com, Inc ZEEHE 32% 160
HKEx B8R 5 30% 080 T—L% & - = ~ & -
China Resources Land ZEE & 2.6% I} Q =4 = i = S S
e 8 8 8 8 8 8 8

4

Chinese markets retreated over the quarter and ended in negative territory as

Market Commentary 735 ¥ &
AR REERRE IR - MASKRTY  SREER

investors remain cautious of the fading post-pandemic recovery momentum and
its uneven pace. Domestic demand and consumer confidence recovery remained
tepid. Investor sentiment was further dented by a contraction in both imports
and exports in May. Meanwhile, consumer prices rose less than expected. The
Chinese economy is experiencing limited inflationary pressures compared to other
global regions. This gives the People’s Bank of China more capacity to pursue
accommodative monetary policies to spur much-needed economic growth. This

FEE  PEBRHTRFRNLEZRIER - AR EREEELE
PESLANRRM © 6 A0 H O R & WA - £ —FHI5EER

Ei5HE - BULRR - HEEETE N RIEE - BRIREM
wEAEL - PEEEOBRENAR - ERFEARRIT

k#iﬂ;ﬁﬁ%%h’%ﬂlﬁﬁ’] =fE - AR RO R 7 12

move will help restore market confidence and support the bumpy post-pandemic e o LA BIRETBED - REREIETTORRZ
recovery. BRRRALSH o
Constituent Fund Performance B3 & &K E ' 7
Cumulative Return 27 615k
Year to Date AFZE4 3 Months =1 A 1 Year —%F 3 Years =4 5 Years 7L &F 10 Years +4  Since Launch B %4/TH
-7.53% -10.64% -17.22% -23.19% -25.90% 15.50% 228.55%
Annualised Return 4 =1k [B1%§ (p.a. FXK) Calendar-year Return 4F [ 814}
1Year —% 3 VYears =% 5 Years iIfF 10 Years +4F Since Launch B 31T H 2018 2019 2020 2021 2022
-17.22% -8.42% -5.82% 1.45% 5.90% -13.30% 15.20% 17.33% -16.08% -19.12%

Dollar Cost Averaging Return (For illustration only) ¥R A £ B iR (EELEFAR)°

Year to Date ZA4FZE 4 3 Months =1& A 1 Year —%F 3 Years =4 5 Years T ¢ 10 Years T4  Since Launch 5 %1TH
-6.31% -0.83% -2.61% -20.44% -20.66% -12.32% 24.09%
1Year —%F 3 Years =% 5 Years A 10 Years +4F Since Launch B31TH 2018 2019 2020 2021 2022
-2.61% -16.25% -9.78% -2.711% 2.02% -10.46% 4.99% 20.15% -13.00% -0.88%
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Medium to High &5

Investment Objective 12 B 12 7

y To provide members with long-term capital growth
REERERBNEREE

¥y The underlying Approved Pooled Investment Fund invests
primarily in securities of companies in Asian equity markets
(excluding Japan)
HEREERKREESFERENTBNRETIS(BARRINE

REES

Constituent Fund Information X3 & & &% 7

Launch Date %77 H 8 01/05/2004
Unit NAV B85 )58 HK$ 3.4107
Fund Size £& & E HK$ 384.3 millions & &
Fund Descriptor Equity Fund [ Asia ex-Japan |
Ee A BREES [TM(BERKRIN]
Fund Expense Ratio &% f7 th & 1.75%
Investment Manager &% & &2
Schroders j&7& 1=
Risk Indicator E&IEZE
Annualised Standard Deviation 4F[E 12 %3 18.26%
Risk Class BB 5" 6
Top 10 Portfolio Holdings & A &K+ K &EE" 7
Taiwan Semiconductor Mfg &8 %E 9.2%
Samsung Electronics Co Ltd 5.9%
Tencent Holdings J& A2 A 3.6%
AIA Group Ltd ZFBRE 2.6%
Alibaba Group Holding Ltd fi £ E 2.4%
China Mobile Bl &) 2.2%
Singapore Telecommunications Ltd 2.1%
LG Chem Ltd 21%
China Mengniu Dairy FBIS4- % % 2.1%
Reliance Industries Limited 2.0%

Market Commentary w35 :F 3 7

Asia ex-Japan equities recorded a negative performance in Q2. China, Malaysia,
and Thailand were the worst-performing markets, while share prices in India, South
Korea and Taiwan gained. Chinese equities were sharply lower in the second
quarter as the economic rebound, following the country’s reopening after the
COVID-19 crisis, started to cool. Shares in India achieved strong gains, driven
by foreign inflows and steady earnings. Equities in Taiwan and South Korea
advanced, driven by gains in technology stocks. Investors appear less patient for
renewed policy stimulus from Chinese authorities. Given policy constraints, the
market is increasingly expecting to see only continued fine tuning and very targeted
stimulus in the near term. Earnings growth expectations for South and Southeast
Asia are likely to be more resilient on stable underlying trends in their domestic
economies.

Constituent Fund Performance S E &K} 7

Portfolio Allocation & #H & 5 1

Cash B¢

A: Cash & Others & & HAh* 2.6%
B: Term Deposits £ #1771 0.0%
Equities &
C: China/ Hong Kong Bl / &% 42.8%
D: Taiwan &)& 12.6%
E : Singapore #7103 4.9%
F : Korea §%E 11.5%
G: India ENE 18.6%
H: Others Eft, 7.0%
ATB
A
C
F
D
— Unit NAV ¥4 EFE
4.80
4.30 /A\
3.80
290 A7\
/ vy
2.80 -
550 A o WY
T80 AN
' A~ 7
1.30 ~
R e
52 & & & 8 g8 8

FFE  TMAABRINBRTEISEKE - PE - FRA
TRFENEHARREHENTS  MOE BERE
TERLE LTt o BEER B 18 MY B AT B A0 A R R 46 TR
&% PEBRTRE-_FEABTY® - SERIEESRA
RBFIEE  HNERT LA - 8B RERKRT LS T2
SRS o & F T B S TR BER R
RERT I - ERBORRE] - TSANRREHNI G
TR e e R L M RO R AR I o R B R A ERAE
PBZBRITTE - MEMREENATIERAET AN -

Cumulative Return 27 15k

Year to Date A %4 3 Months =& A 1 Year —4 3 Years =4 5 Years T 4 10 Years T4 Since Launch B %17 R
1.51% -3.18% -2.69% 5.30% 0.86% 42.03% 241.07%
Annualised Return 4 &1t [B13R (p.a. &) Calendar-year Return 4F [ B4}
1Year —%F 3 Years =4 5 Years i 10 Years +4F Since Launch B #1TH 2018 2019 2020 2021 2022
-2.69% 1.74% 0.17% 3.57% 6.61% -14.72% 12.67% 24.18% 1.54% -22.73%

Dollar Cost Averaging Return (For illustration only) 3R &£ B 3R (EERFIAR)°

Year to Date A %4 3 Months =& A 1 Year —4F 3 Years =4 5 Years F1 10 Years T4  Since Launch 577 H
-1.64% 0.54% 1.43% -10.73% -3.96% 9.38% 51.46%
1Year —% 3 Years =4 5 Years i 10 Years +4F Since Launch B%7TH 2018 2019 2020 2021 2022
1.43% -7.92% -1.65% 1.78% 4.09% -9.81% 4.97% 27.08% -2.39% -4.97%
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BCT (Industry) Global Equity Fund
BCT(T IR EE S

2nd Quarter 2023 55 =2
asat 2 30/06/2023 4

Medium to High &5

Investment Objective 12 B 12 7

y To provide members with capital growth over the medium
to longer term

RRER‘PERPNEALE

¥y The underlying Approved Pooled Investment Fund invests
primarily in securities of companies listed on the global
stock markets
HAREESRREES T ERENEH LT RRNES

Constituent Fund Information X3 & & & % 7

Launch Date 77 H & 01/10/2002
Unit NAV 5547 & &5 E HK$ 3.2139
Fund Size & & E HK$ 324.0 millions & &
Fund Descriptor Equity Fund [ Global |
ES AT REES R
Fund Expense Ratio £ 4§37 bt & 1.77%
Investment Manager % & &2
N/A N3
Risk Indicator Ek&15EZ
Annualised Standard Deviation 4F & 12 4E 7 18.80%
Risk Class 2 4 5l " 6
Top 10 Portfolio Holdings & A &K+ K &EE" 7
Microsoft Corp 5.2%
Apple Inc 5.1%
Eli Lilly & Co 3.2%
Amazon.com Inc 2.7%
Alphabet Inc Class A 2.3%
Tesla Inc 2.1%
Unitedhealth Group 2.1%
S&P Global Inc 2.0%
SAP SE 1.9%
Intercontinental Exchange Inc 1.9%

Market Commentary 35573 "° 7

Global equities advanced over the period, with outperformance coming from North
America. Australia / New Zealand, Europe and Asia underperformed. While the
U.S. Fed left interest rates unchanged at its June meeting, its first pause since
March 2022, the Fed “dot plot” showed two more hikes for the second half of
2023. Inflation continued to moderate in June, with the Consumer Price Index
declining from 4.9% to 4.0% in May, the lowest level since March 2021. In Europe,
eurozone inflation declined to 5.5% in June from 6.1% in the previous month, but
the ECB indicated its intention to continue its rate hikes in July. Asian equity markets
continued to show wide divergence, with Japanese equities delivering strong gains
while Chinese equities continued to sell off on weak macro data and negative investor
flows.

Constituent Fund Performance B3 & & KB ' 7

Portfolio Allocation & #H & 5 1

Cash &
A Cash & Others 36 Kk HAb* 3.1%
B: Term Deposits & #7557 0.0%
Equities i 5
C: Asia g2/ 12.3%
D: Australia / New Zealand &M / #7958 2.4%
E : Europe B 19.3%
F : North America t3 61.9%
G: Others Efth 1.0%
G
A+B
—
C
—0D
F
— Unit NAV B & EFE
3.80
3.30 A
o A
~n /WY
2.30 7\ 7w f
o LS WA
180 1= -
080 = = = ~ = o
N N 9 = = = N N
2 8 8 8 8 3 8 8

IRIRARTTHAA E45 - JEERRTIRIVER o R / P8R - BL
MREINKRIREE - ZEHE - $ARBMEBESANEEL
BASFIRTE - B2022F3 AUKREREENE « BB
R B E 58 - 2023 FF T HFEGMEMNX - BIRK 6
RMEERUE - HBYEIEHS AH1E4.9%H%E4.0% - A
2021 4 3 A LARKIFRAEKT - BN - BRITiE 6 AR HiE
PR EEAK6.1% %2 5.5% « BEUNRITERRITEET A
DEEMS - MBI RBEELBEAEE - HARMA
SER - BS—FHE  REBHREBREEERDH TR
FE - RERTEE T -

Cumulative Return 27 2]

Year to Date AA4FE4 3 Months =1& A 1 Year —%F 3 Years =4 5 Years L ¢ 10 Years +4  Since Launch B %47H
12.41% 1.75% 15.19% 33.02% 16.83% 59.07% 221.39%
Annualised Return 4 /L E13§ (p.a. FXK) Calendar-year Return 4/ 513
1 Year —% 3 Years = 5 Years A 10 Years +4F Since Launch 54T H 2018 2019 2020 2021 2022
15.19% 9.98% 3.16% 4.75% 5.78% -15.36% 16.93% 8.82% 21.61% -23.04%

Dollar Cost Averaging Return (For illustration only) 3 4<% B 3R (EELE B AR) °

Year to Date A %4 3 Months =1{& A 1 Year —4F 3 Years =4 5 Years T ¢ 10 Years T4  Since Launch B #1TH
3.22% 1.56% 7.74% 4.21% 12.44% 22.21% 62.93%
1Year =% 3 Years =% 5 Years AifE 10 Years +4F Since Launch B#1TH 2018 2019 2020 2021 2022
7.74% 2.81% 4.69% 3.92% 4.40% -12.54% 7.07% 21.04% 7.94% -4.55%
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BCT (Industry) E70 Mixed Asset Fund
BCT(7% ) ETOREEEE 2

2nd Quarter 2023 55 =2
asat B2 30/06/2023 D

Medium to High &5

Investment Objective 12 B 12 7

y To provide members with capital appreciation over the long term
R ETRRIPNEREE

¥ The underlying Approved Pooled Investment Fund (APIF) invests
in other APIFs or in bank deposits, global bonds and global
equities
HEZEERKEESRENEMREREREESIIRTH
Ao RIRES RIRERE

Constituent Fund Information FX 3 E & & % 7

Launch Date 77 H & 01/12/2000
Unit NAV B85 2)$(E HK$ 2.1014
Fund Size £& & E HK$ 546.5 millions & &
Fund Descriptor Mixed Asset Fund [ Global | Equity : around 70%
EeAER RAEEEES RN T70% IR
Fund Expense Ratio £ 4 537 bt % 1.72%
Investment Manager % & &8
Invesco S JIE
Risk Indicator EB&IEE
Annualised Standard Deviation &[S 2% 2 12.94%
Risk Class B\ 4% 51" 5
Top 10 Portfolio Holdings & A &K+ K &EE" 7
Invesco MSCI USA ESG UCITS ETF 4.3%
US Treasury N/B 2.875% May 2028 2.5%
Tencent Holdings J& A2 2.2%
Alibaba Group Holding Ltd FiJ 2 1.8%
AIA Group Ltd /& #3RE% 1.5%
Taiwan Semiconductor Mfg &T&E 1.4%
Invesco MSCI Europe ESG UCITS ETF 1.2%
Canadian Government Bond 3.5% Mar 2028 1.1%
Samsung Electronics Co Ltd 1.0%
US Treasury N/B 1.875% Feb 2041 1.0%

Market Commentary w35 :F 3 7

The aspects of the U.S. economy remained strong such as employment, wage
growth and housing start. These fundamental attributes have provided a cushion
now to partially offset a global recession along with tight monetary policy implemented
by the Fed. The “skip” of rate hike by the Fed in June has allowed the market to
evaluate the strength of economic growth relative to inflation and participants believed
that inflation may come down slightly faster than growth. As a result, the U.S. bond
yield closed at 3.84% in June, and it was just 0.03% lower than at the beginning of
the year. During this quarter, there was more lay-off from the technology sector;
however, earings remained stable while the margin has maintained which allowed
equity valuation to be resilient and propelled another relief rally in late Q2.

Constituent Fund Performance B3 E £ R’ 7

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities B& R EE &%

A Cash & Others 314 Hth? 6.3%
B : Term Deposits 7 #7570 0.0%
C: Global Fixed Income Securities 325X & 8 %% 24.8%
Equities &
D: China/ Hong Kong #El / & 18.7%
E: Japan H7 9.3%
F : Other Asia Pacific EAfg5 A 12.2%
G North America 13 10.3%
H: Europe B 18.4%
| : Others Efth 0.0%
—
C
G
E
— Unit NAV B & EFE
3.10
2.60
210 /“\Hm./\vlf\vh
1.60 -
W
A
00— % o - = =~ o o
L L 9 S = = = N N
ol «© «© © «© «© © <o} «©
— o o o o o o o o

EREENFE TERENMES TEIENARY - &
Le R AT ROt T &E - BOEH T 2IREETRIAR
KR EMEN AR BOR - K6 AmIBB e &ED
SRR EQBRERAANNBRNAE - 2EERRBRN
TRREAIRERRNEEER - RUTE - 6 ADEEKE
RIUTAB.84% * BEYNETFE0.03% ° AFE - BHRITEE
S88% - BAMNRSREE - AEERETE - SEEERME
EAFEN - WHSHE - FEARABRHRERERE

Cumulative Return 27 2]

Year to Date AA4FE4 3 Months =1& A 1 Year —%F 3 Years =4 5 Years L ¢ 10 Years +4  Since Launch B %4TH
3.50% -1.52% 1.84% -0.39% -3.08% 28.42% 110.14%
Annualised Return 48 (LB (p.a. F ) Calendar-year Return 4F & [B] 3%
1 Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch 54T H 2018 2019 2020 2021 2022
1.84% -0.13% -0.62% 2.53% 3.34% -10.51% 13.43% 9.44% -0.95% -16.74%

Dollar Cost Averaging Return (For illustration only) 3 4<% B 3R (EE L2 G AR) °

Year to Date A %4 3 Months =1{& A 1 Year —4F 3 Years =4 5 Years T ¢ 10 Years T4  Since Launch B #1TH
-0.39% 0.45% 2.95% -6.49% -4.08% 3.84% 47.54%
1Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch B#1TH 2018 2019 2020 2021 2022
2.95% -4.65% -1.71% 0.76% 3.26% -8.33% 4.62% 13.93% -2.49% -2.77%
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BCT (Industry) E50 Mixed Asset Fund
BCT(7% ) ESOREEEE 2

2nd Quarter 2023 55 =2
asat % 30/06/2023  ©

Medium

Investment Objective 12 B 12 7

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

¥ The underlying Approved Pooled Investment Fund (APIF) invests
in other APIFs or in bank deposits, global bonds and global
equities
HEZEESKEESRENE MR EREREESIIRTH
;o RIRES RIRERER

Constituent Fund Information X & €& ¥} 7

Launch Date 77 H & 01/12/2000
Unit NAV B85 2)$E HK$ 2.0099
Fund Size £& & HK$ 397.3 millions & &
Fund Descriptor Mixed Asset Fund [ Global ] Equity : around 50%
E oA REEEES IRIIL50% 2
Fund Expense Ratio £ 4§37 t & 1.73%
Investment Manager &% & &8
Invesco S JIE
Risk Indicator ER&IEZE
Annualised Standard Deviation 4 Z 1242 10.86%
Risk Class Bk 4% 5 " 5
Top 10 Portfolio Holdings & A &K+ K &EE" 7
US Treasury N/B 2.875% May 2028 4.5%
Invesco MSCI USA ESG UCITS ETF 3.1%
Canadian Government Bond 3.5% Mar 2028 2.0%
US Treasury N/B 1.875% Feb 2041 1.8%
Japan Government Bond 0.1% Mar 2028 1.7%
Tencent Holdings BT A% 1.6%
US Treasury N/B 2.875% May 2032 1.6%
Alibaba Group Holding Ltd fi 2FEE 1.3%
Gilts - United Kingdom 3.25% Jan 2033 1.3%
AlA Group Ltd & BRI 1.1%

Market Commentary w35 :F 3 7

The aspects of the U.S. economy remained strong such as employment, wage
growth and housing start. These fundamental attributes have provided a cushion
now to partially offset a global recession along with tight monetary policy implemented
by the Fed. The “skip” of rate hike by the Fed in June has allowed the market to
evaluate the strength of economic growth relative to inflation and participants believed
that inflation may come down slightly faster than growth. As a result, the U.S. bond
yield closed at 3.84% in June, and it was just 0.03% lower than at the beginning of
the year. During this quarter, there was more lay-off from the technology sector;
however, earings remained stable while the margin has maintained which allowed
equity valuation to be resilient and propelled another relief rally in late Q2.

Constituent Fund Performance B3 E £ R’ 7

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities B & R E B &%
A: Cash & Others & K& 6.0%
B : Term Deposits & 27575 0.0%
C: Global Fixed Income Securities BIRE 8% 44.7%
Equities =
D: China / Hong Kong & / &% 13.4%
E: Japan A7 6.7%
F : Other Asia Pacific #f25 K 8.7%
G: North America 1t3 7.4%
H: Europe BUM 13.1%
| : Others Hfi 0.0%
— Unit NAV 474 & F#E
2.60
2.10 /J\,\,/Aw 4 V-
1.60 /A_\/VJ_ W
110
N
gy 8 8 £ T & =8 8
 ® %) < e} e} e} e} e}
— O o o o o o o o

EREENFE TERENMES TEIENARY - &
Le R AT ROt T &E - BOEH T 2IREETRIAR
KR EMEN AR BOR - K6 AmIBB e &ED
SRR EQBRERAANNBRNAE - 2EERRBRN
TRREAIRERRNEEER - RUTE - 6 ADEEKE
RIUTAB.84% * BEYNETFE0.03% ° AFE - BHRITEE
S88% - BAMNRSREE - AEERETE - SEEERME
EAFEN - WHSHE - FEARABRHRERERE

Cumulative Return 27 2]

3 Years =4
-3.56%

3 Months =1{& A 1 Year —%F
-1.67% 1.47%
Annualised Return 48 (LB (p.a. F )
1Year —%F 3 VYears =% 5 Years iIfF 10 Years +4F Since Launch B 31T H
1.47% -1.20% -0.65% 1.81% 3.14%

Year to Date AFE5
2.99%

3 Years =4
-6.71%

1 Year —4F
2.31%

3 Months =1{& A
0.07%

Year to Date AEES
-0.54%

1Year —% 3 VYears =4 5 Years i 10 Years 14F Since Launch B317H
2.31% -4.81% -2.05% 0.22% 2.62%

2018
-8.51%
Dollar Cost Averaging Return (For illustration only) 3 4<% B 3R (EE L2 G AR) °

2018
-6.37%

5 Years L ¢ 10 Years +4  Since Launch B %4TH
-3.20% 19.70% 100.99%
Calendar-year Return 4F & [B] 3%
2019 2020 2021 2022
10.92% 9.49% -1.89% -15.72%

5 Years T ¢ 10 Years T4  Since Launch B #1TH
-4.87% 1.10% 36.16%
2019 2020 2021 2022
3.59% 11.10% -2.21% -2.83%
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Low to Medium &ZE

Fund Performance Fact Sheet &

BCT (Industry) E30 Mixed Asset Fund
BCT(7%)EOREEEE £

Investment Objective & ¥ B & 7 Portfolio Allocation & & D

y To provide members with capital growth over the long term with | Cash & Fixed Income Securities B &R E B %%
a view to minimising the risk of capital loss A: Cash & Others B4 & H 5.5%
R ETRRBNEREE R ERNEENRRRERD B: Term Deposits 5 173X 0.0%
¥ The underlying Approved Pooled Investment Fund (APIF) invests | C: Global Fixed Income Securities B3 878 % 64.8%
in other APIFs or in fixed income securities and maintains a Equities IR E
limited exposure to global equities y D: China / Hong Kong *RE / &% 8.1%
HEAZEESR EESRENAMIZEERREESIELSRE | £ Japn 84 4.0%
RO ERIRREER F : Other Asia Pacific E-ALZ5 A 5.3%
Constituent Fund Information X {3 & £ &%} 7 G:: North America 3£ 4.4%
p H: Europe B 7.9%
Launch Date 77 H & 01/12/2000 I+ Others 24t 0.0%
Unit NAV 287 4 5 HKS 1.8617 - omers = 0%
Fund Size £& & & HK$ 478.1 milions & &
Fund Descriptor Mixed Asset Fund [ Global ] Equity : around 30% I— —MB
E @A REEEES IRIIL30% R H
Fund Expense Ratio &% F 7 th & 1.71% A
Investment Manager R & &8 D
Invesco = JIE
Risk Indicator EB&IEZE C
Annualised Standard Deviation 4F & 124 2 9.00%
Risk Class Bl 4% 5] " 4
Top 10 Portfolio Holdings &/ & M+ Ak’ /8 Unit NAV RS 255548
US Treasury N/B 2.875% May 2028 6.6% 280
Canadian Government Bond 3.5% Mar 2028 2.8%
US Treasury N/B 1.875% Feb 2041 26% 210
Japan Government Bond 0.1% Mar 2028 2.5%
US Treasury N/B 2.875% May 2032 2.3% 1.60
Invesco MSCI USA ESG UCITS ETF 1.9%
Gilts - United Kingdom 3.25% Jan 2033 1.9% 1.10
US Treasury N/B 3.625% Feb 2053 1.5%
US Treasury N/B 3.75% May 2030 15% 0605 5 - - = - o) .
European Union 0.45% Jul 2041 1.4% S 8 S S 3 5 3 S S
— O o o o o o o o

Market Commentary 35 53R 7

The aspects of the U.S. economy remained strong such as employment, wage EREENRE TEERMFEH LS HEDARRS - &
growth and housing start. These fundamental attributes have provided a cushion e EL AR R A IR T BN T A REEEREU R
now to partially offset a global recession along with tight monetary policy implemented S g . ., PR i o N s

by the Fed. The “skip” of rate hike by the Fed in June has allowed the market to %iﬁfﬁfﬂa’}g%h%&ﬁ X6 A ZWL@JM SEm
evaluate the strength of economic growth relative to inflation and participants believed 15REH ﬁ%—f‘#&@gfﬁ@g RIBRRAIRE - SHRERBBIRN
that inflation may come down slightly faster than growth. As a result, the U.S. bond TRRE R BB R - ZILFE - 6 A EE RS

yield closed at 3.84% in June, and it was just 0.03% lower than at the beginning of RIGH 3.84% + BEHE TFL0.03% ° AZEfE - RHFITEE,
the year. During this quarter, there was more lay-off from the technology sector; B I

however, earings remained stable while the margin has maintained which allowed ’E\iﬁ BERRISIE - 7 ’Fji{%ﬁj— % - JEREBIRRG
equity valuation to be resilient and propelled another relief rally in late Q2. EAARE - YHBFE—FERBRHRERIERE -

Constituent Fund Performance B3 E £ R’ 7

Cumulative Return 27 2]

Year to Date A £4 3 Months =1{& A 1 Year —%F 3 Years =4 5 Years L ¢ 10 Years +4  Since Launch B %4TH
2.51% -1.80% 1.02% -6.88% -3.61% 11.32% 86.17%
Annualised Return 4 &{LE13§ (p.a. FXK) Calendar-year Return 4F JZ 513
1 Year —% 3 Years =% 5 Years A 10 Years +4F Since Launch 54T H 2018 2019 2020 2021 2022
1.02% -2.35% -0.73% 1.08% 2.79% -6.37% 8.50% 9.27% -2.90% -14.82%

Dollar Cost Averaging Return (For illustration only) E3 4<% B 3R (EELE G AR)°

Year to Date A %4 3 Months =1{& A 1 Year —4F 3 Years =4 5 Years T ¢ 10 Years +4  Since Launch B #17H
-0.69% -0.30% 1.69% -7.00% -5.84% -1.73% 25.19%
1Year =% 3 Years =% 5 Years A 10 Years +4F Since Launch B#1TH 2018 2019 2020 2021 2022

1.69% -5.03% -2.47% -0.35% 1.93% -4.25% 2.59% 8.29% -1.93% -2.98%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) Flexi Mixed Asset Fund
BCT(rx ) BERREEEES

2nd Quarter 2023 55 =2
asat 2 30/06/2023 8

Low to Medium &ZE

Investment Objective 12 B 12 7

y To provide members with long-term capital preservation while
the performance target is not related to an index
REERERBRA - MKH B ZRESUER

¥y The underlying Approved Pooled Investment Fund invests
primarily in a diversified portfolio of global equities and fixed-
interest securities
HEAZEERRER S T ERENARYRENTE BB HFEK
ZETLRERE

Constituent Fund Information B 13 & & &%} 7

Launch Date 77 H & 01/08/2005
Unit NAV B85 2)$E HK$ 1.6282
Fund Size £& & HK$ 171.1 millions & &
Fund Descriptor Mixed Asset Fund [ Global ] Equity : 0-50%
A A RABERES RK] 0-50% KhE
Fund Expense Ratio £ 4§37 t & 1.65%
Investment Manager % & &8
AllianzGl AP &% &
Risk Indicator ER&IEZE
Annualised Standard Deviation 4 Z 1242 5.38%
Risk Class Bk 4% 5 " 4
Top 10 Portfolio Holdings & A& A+ A &EE® 7
US Treasury N/B 4.25% Sep 2024 2.8%
US Treasury N/B 2.75% Feb 2024 2.1%
KFW SER EMTN 4.125% Feb 2026 1.6%
Keyence Corporation 1.5%
Telstra Corp Ltd 3.125% Apr 2025 1.4%
Oversea-Chinese Banking Co Ltd VAR Jun 2032 1.3%
BP Capital Markets PLC Var Perp Dec 2049 1.2%
NTT Finance Corp 4.142% Jul 2024 1.2%
American Express Co 1.2%
SF Holding Investment 2021 2.375% Nov 2026 1.1%

Market Commentary 5 7P 7

Global equities delivered mixed retuns in Q2 2023. Japanese equities surged, and
U.S. indices also rallied strongly, led by a narrow band of technology stocks. In
contrast, Chinese shares retreated amid concerns that the nation’s post-COVID
recovery was running out of steam. In fixed income, global bond yields rose. Market
expected that interest rates may be close to their peak, but this was dashed by
hawkish central bank statements.

Constituent Fund Performance B3 E £ R’ 7

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities B & R E 2 # %
A Cash & Others 4 K Hfth? 2.6%
B : Term Deposits & #7773 0.2%
C: USD Fixed Income Securities £7LEEESH  59.4%
D: EUR Fixed Income Securities BUTE 8% % 1.3%
E : Other Fixed Income Securities E At E 875 15.9%
Equities B &
F : Global Equities 3Bkt 22 20.6%
A+B
\
F
E
b) ©
— Unit NAV {7 & EFE
1.80
1.70
1.60 /"/ Ny
150 ~~Y
1.40 \rr
v
’ w4
1.10 —
1.00
osob—a—— ]
<) < = = = g q
o0 (¢} <o} «© [¢e] «© (¢}
o o o o o o o

R E202B8FE -FHNEMFIRLF - BART =
7t XEZHEHNE L EREEROFH TR L - 48
[ EEHEE - AT SRLHRENLERESEE
REVIERES) NS RER o ERMESE - BRIRESREE
Tt MSEEAMNEELRIR - BE—BRRRITNEREH
P8R -

Cumulative Return 27 2]

3 Years =4
7.07%

3 Months =1{& A 1 Year —%F
-0.90% 0.66%
Annualised Return 48 (LB (p.a. F )

Year to Date AFE5
0.97%

1Year —%F 3 VYears =% 5 Years iIfF 10 Years +4F Since Launch B 31T H
0.66% 2.30% 2.19% 1.97% 2.76%
Year to Date A %4 3 Months =1{& A 1 Year —4F 3 Years =4
-0.47% -0.10% 0.81% -1.59%

1 Year —%F 3 Years =% 5 Years A4 10 Years +4F Since Launch 8377 A
0.81% -1.10% 1.26% 1.69% 2.12%

2018
-5.20%
Dollar Cost Averaging Return (For illustration only) 3 4<% B 3R (EE L2 G AR) °

2018
-3.08%

5 Years L ¢ 10 Years +4  Since Launch B %4TH
11.43% 21.53% 62.82%
Calendar-year Return 4F & [B] 3%
2019 2020 2021 2022
8.27% 7.90% 5.34% -7.53%

5 Years T ¢ 10 Years T4  Since Launch B #1TH
3.17% 8.88% 21.50%
2019 2020 2021 2022
2.82% 7.42% 1.56% -1.14%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) Core Accumulation Fund
BCT(¥ )R LEBEE S

2nd Quarter 2023 55 =2
asat % 30/06/2023 9

Medium

Investment Objective 12 B 12 7

y To provide capital growth to members by investing in a globally
diversified manner .
NEHDBIRETR - RKERHERNIEE

y The underlying Approved Pooled Investment Fund (through its
investment into two other Approved Pooled Investment Funds)
invests primarily in a portfolio of global equities, and a portfolio of
%Iobal fixed income securities o .

BRI ROEEERE LD (R B ER B MEREEERER

) EEREN—ERFBRES R —ERNE SEFEE

Constituent Fund Information X {3 & € &% 7

Launch Date 77 H & 01/04/2017
Unit NAV B85 2)$(E HK$ 1.3251
Fund Size & & E HK$ 522.1 milions & &
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 65%
Ee A RAEEEES BRIk HE65% RE
Fund Expense Ratio £ 4 f 37 bt % 0.88%
Investment Manager % & &8
Invesco S JIE
Risk Indicator EB&IEE
Annualised Standard Deviation &[S 2% 2 11.75%
Risk Class B\ 4% 51" 5
Top 10 Portfolio Holdings R & H &R+ K& E® 7
Apple Inc 2.9%
Microsoft Corp 2.5%
US Treasury N/B 2.75% Aug 2032 2.4%
US Treasury N/B 1.5% Aug 2026 2.2%
US Treasury N/B 2.375% Aug 2024 1.8%
Gilts - United Kingdom 4.25% Jun 2032 1.6%
Japan Government Bond 1.4% Sep 2034 1.5%
US Treasury N/B 3% Feb 2048 1.5%
US Treasury N/B 4.125% Jan 2025 1.4%
US Treasury N/B 2.75% Feb 2028 1.3%

Market Commentary 35 5Fif 7

Global equity markets had a positive second quarter, with mixed performance in
individual months due to geopolitical uncertainties, elevated inflation levels, and
central bank rate hikes. The quarter started with the U.S. equities rallying on strong
earnings, while economic growth slowed to 1.1% and inflation eased to 5%. In
Europe, equities also closed higher despite disappointing economic data, and
eurozone inflation rose slightly. By mid-quarter, US equities were slightly mixed, with
the S&P 500 and Nasdagq rising while the Dow Jones fell. European equities pulled
back on concemns of a global economic slowdown, and eurozone inflation fell more
than expected. Global equity markets rotated back into positive territory by quarter
end as inflation gradually declined.

Constituent Fund Performance 7 E&RE ' 7

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities B & R E 2 &%
A: Cash & Others 3& R 2t ” 1.6%
B: Term Deposits & #f7 7 0.0%
C: Global Fixed Income Securities 385K E B#E%  37.4%
Equities IR &
D: China/Hong Kong Bl / &% 1.7%
E: Japan A7 3.9%
F: Other Asia Pacific 125K 3.6%
G: North America 1t3 40.5%
H: Europe BUM 10.6%
| - Others HAt 0.7%
| —A+B
H
C
FED
Unit NAV B8{i & )#E
1.45
1.35
1.25
115
1.05
0.95, 53¢ £ > = = o ©
Tz = = o N o o
38 8 8 8 8 8 8

2REHE_FEXRRIER 8RN BEBURTHEEE -
BARKFE EFAAMRITINE - BRI AMDRBRFESF - K
F XERTEAMRM Lk - MEEERBEES
1.1%  BIREEZEE% - EROM - BELERES AKX
2 BRmNKRS - BUTEBRME £ - BIFERH - X
B mRKE R - RELME00ERMMATER TR £
ik - MEEATEST I - UM E S 2EEEREN RS
MEE - BUTE ARG fRE LR - BBk N - 2
PR AFEAREZERR

Cumulative Return 27 15k

Year to Date A £E4 3 Months =& A 1 Year —% 3 Years =4
9.91% 3.32% 8.83% 14.78%
Reference Portfolio % # &4 (Total Return #E%)
8.78% 3.03% 7.78% 13.32%

Annualised Return 4E (L E135 (p.a. )

1 Year —%F 3 Years =% 5 Years ifF 10 Years +4F Since Launch B 317 H
8.83% 4.70% 4.28% n/a i A 4.61%
Reference Portfolio 2% &# & (Total Return £ EI%)
7.78% 4.26% 4.31% n/a i A 4.93%

5 Years T 4F 10 Years T4 Since Launch B#17 R
23.31% n/a NiE A 32.51%
23.50% n/a i A 35.05%
Calendar-year Return 4F & [@] 3§
2018 2019 2020 2021 2022
-6.64% 15.71% 12.47% 9.95% -16.61%
-5.79% 17.03% 12.06% 9.43% -16.32%

Dollar Cost Averaging Return (For illustration only) 39 2<% B 3R (EE 2 G AR) °

Year to Date AF &4 3 Months =18 A 1 Year —F 3 Years =4 5 Years T 4F 10 Years T4  Since Launch 547 H
3.26% 1.94% 6.11% 1.78% 9.23% n/a NiE A 12.45%
1Year —% 3 Years =4 5 Years ifE 10 Years +4F Since Launch B%77H 2018 2019 2020 2021 2022
6.11% 1.21% 3.54% n/a i A 3.74% -6.17% 5.28% 12.04% 4.19% -4.83%



Fund Performance Fact Sheet & & KIRHR &

2nd Quarter 2023 55 =2
asat @z 30/06/2023 10

Low to Medium &ZE

BCT (Industry) Age 65 Plus Fund
BCT(7%)65 mEES

Investment Objective 12 B 12 7

Portfolio Allocation & #H & 2 1

y To provide stable growth to members by investing in a globally | Cash & Fixed Income Securities BE& R E B8 &%
diversified manner A: Cash & Others 34 R Hfth? 1.8%
D/(%fikﬁ’%ﬂﬁ’éfﬁfi ’ Eﬁk%?&fﬁ%ﬁzi&?ﬁ B: Term Deposits TEHTE 0.0%

y The underlying Approved Pooled Investment Fund (through its C: Global Fixed Income Securities 22E: 5.8 77.5%
investment into two other Approved Pooled Investment Funds) RIRE B & o7
invests primarily in a portfolio of global equities, and a portfolio of | Equities R

lobal fixed income securities D: China/Hong Kong & / &% 0.6%

Eﬁﬁ/ﬁ[ghﬁgﬁ(ﬁiﬁhﬁﬁf‘%ﬁ\‘ﬁﬁlﬁﬁxﬁtﬁhﬁg E: Japan A7 1.3%
)T BREN —[ARBBREEE K—(@RIEEFEHFEE F: Other Asia Pacific E 35 A 1.2%
. 1 v

Constituent Fund Information 5 3 B % & %t 7 - E‘Srr(;h :r&emca L= 12'35’
Launch Date %77 2 1] 01/04/2017 | " Oypors st 02%
Unit NAV B17 4 &FE HK$ 1.0777 ' . e
Fund Size £& & E HK$ 360.8 millions & & AR
Fund Descriptor Mixed Asset Fund [ Global ] Equity: maximum 25% ! H [

Ee A RAEEES Bk HE25% RE F
Fund Expense Ratio 54§37 bt % 0.88% E—

Investment Manager 1% & &2 D
Invesco S JIE

Risk Indicator .k #51E C
Annualised Standard Deviation FEEEE 7.21%

Risk Class BB 5! " 4

Top 10 Portfolio Holdings & &M+ A k" /8 Unit NAV 54 & 2% (B

US Treasury N/B 2.75% Aug 2032 4.9% 1.25

US Treasury N/B 1.5% Aug 2026 4.5% 1.20

US Treasury N/B 2.375% Aug 2024 3.7% 115

Gilts - United Kingdom 4.25% Jun 2032 3.4% ’

Japan Government Bond 1.4% Sep 2034 3.2% 1.10

US Treasury N/B 3% Feb 2048 3.1% 1.05

US Treasury N/B 4.125% Jan 2025 3.0%

US Treasury N/B 2.75% Feb 2028 27% 100

US Treasury N/B 4.75% Feb 2037 2.6% 0.95 L L L L L

Switzerland 3.5% Apr 2033 2.5% == 2 2 I 8 g 8

38 8 8 8 8 8 8

Market Commentary T35 #F3/ 7

It was a mixed performance outcome for fixed income over the quarter. The U.S.

and European government bond indices finished with negative returns as the near-
term path for interest rates was ratcheted higher in the face of continued stubborn
inflation and resilient economic growth. In credit markets, corporate bond spreads
were relatively stable. Better-than-expected eamings, signs of economic resilience
in the face of higher interest rates, optimism following a resolution to the debt ceiling
standoff and apparent containment of the U.S. regional banking crisis all helped
market sentiment. Investment-grade credit outperformed treasury bond equivalents
with the major regional market indices posting returns close to flat on the quarter;
however, high yield indices outperformed with both U.S. and Euro high yield indexes

Zliéfliﬂkﬁﬁﬂﬁ%ﬁz#%&?t%ﬁ# SEBMBMNBUR (&5
?a%(LAE@iﬁLBZﬁ% ASEE BEMERREIERN
REE R AN RREELES o FETS L - BEEF
ZAREIRTE o N IRIMAT] - EHFIE LT ARSI
R - B LRERRRENEBISEA REE M ERITEH
MEABEBHI - ERIR T 5 15ME - RARGERRENRHE
HEES  TERATSIEEATENCREEARHT - (2
RS ESRRENXBNE TS Kaaa s - REHETE
81.6% °

returning over 1.6%.

Constituent Fund Performance 3 E &K E ' 7

Cumulative Return 27 15
Year to Date A %4 3 Months =& A 1 Year —4 3 Years =4 5 Years T 4F 10 Years +4  Since Launch B %47 R
4.38% 0.21% 0.99% -5.96% 5.19% n/a i A 7.77%
Reference Portfolio % %44 (Total Return #E%)
3.82% 0.25% 0.09% -6.82% 4.19% n/a i@ A 7.71%
Annualised Return 4F &1t [B13R (p.a. & &K) Calendar-year Return 4F JZ [B1§
1Year =% 3 Years =4 5 Years i 10 Years +4F Since Launch B #1TH 2018 2019 2020 2021 2022
0.99% -2.03% 1.02% n/a i@ A 1.20% -1.73% 8.98% 9.67% 0.64% -15.19%
Reference Portfolio £ &4 & (Total Return £E#)
0.09% -2.33% 0.82% n/a i@ A 1.20% -1.55% 9.63% 8.21% 0.71% -14.94%

Dollar Cost Averaging Return (For illustration only) 3 R A< £ B 3R (EE2FIAR)°

Year to Date A £E4 3 Months =& A 1 Year —4 3 Years =4 5 Years T 4F 10 Years T4  Since Launch 5347 H
0.77% 0.18% 1.77% -5.23% -2.93% n/a NiE A -1.23%
1Year —% 3 Years =4 5 Years i 10 Years +4F Since Launch B%77H 2018 2019 2020 2021 2022
1.77% -3.71% -1.21% n/a T3 A -0.40% -1.18% 2.55% 5.10% 0.73% -5.05%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) RMB Bond Fund
BCT(ms) ABRBEHES

2nd Quarter 2023 55 =2
asat @2 30/06/2023 11

Low to Medium &ZE

Investment Objective 12 B 12 7

7 To EErowde members W|th steady growth over the long term
B REREZ K

y By investing solely |n an Approved Pooled Investment Fund
(which is denominated in HKD and not in RMB) and in turn
invests primarily in RMB denominated debt instruments
and money market instruments (including but not limited to
commercial papers, certificates of deposit and bank deposits)
issued or dlstrlbuted outside the mglnland China
183 rEE?xﬁ%ﬁ(&&ﬁ%ﬁu/ﬁn(ﬁﬁiﬂ/\/\
E*ﬁé})?rf"*) fﬁ % 8+ BB E AP B AR IRANE 173k ) 35
BARE ;.:Jrﬁsi%l/&&hﬁ%miﬁlﬂ(ﬁ?ﬁﬁﬂ NS SES
% - Tﬁﬂuﬁ&f& TR

Constituent Fund Information X {3 & & & ¥ 7

Launch Date 77 H & 04/03/2013
Unit NAV B4 & E)$#E HK$ 1.0121
Fund Size £& & & HK$ 155.3 millions & &
Fund Descriptor Bond Fund [ China]
EaEA EHES [FE]
Fund Expense Ratio £ 4§37t & 1.28%"
Investment Manager % & & 12
Invesco = JIE
Risk Indicator EB&IEZE
Annualised Standard Deviation 4 [& {24 2 4.35%
Risk Class B\ 4% 51" 3

Top 10 Portfolio Holdings & A &R+ K &EE"® 7

Hong Kong Mortgage Corp 2.7% Feb 2024 3.2%
Agricultural Development Bank of China 3.4% Nov 2024 2.9%
Sun Hung Kai Prop (Cap) 3.16% Jan 2028 2.8%
First Abu Dhabi Bank 3.4% Aug 2025 2.4%
Standard Chartered PLC 4.35% Mar 2026 2.4%
MTR Corp Ltd 2.9% Mar 2024 2.4%
KFW 2.7% Mar 2024 2.4%
China Development Bank 4.2% Jan 2027 2.4%
Vanke Real Estate HK 3.45% May 2024 2.4%
China Development Bank 3.23% Nov 2025 2.0%

Market Commentary 45 #F 5 7

China reported broad weak economic data. China’s June manufacturing PMI came
in below the expansion threshold of 50 for the third month in a row, at 49. Both new
orders and raw material inventory underperformed. China’s consumer spending
showed further sign of slowdown during the three-day Dragon Boat Festival holidays.
Chinese property market remained subdued. Monthly sales growth has turned
negative again since February this year. Mr. Pan Gongsheng was named as the
People’s Bank of China (PBoC)'s new party chief, making him the top candidate for
the PBoC'’s next governor. The appointment was taken positively given his market-
driven mindset with practical and problem-solving skills.

Constituent Fund Performance {7 E&RE ' 7

Portfolio Allocation & #H & 2 1

Cash &
A Cash & Others & J Hh? 2.0%
B : Term Deposits & #7750 0.0%
Fixed Income Securities & 5%
C: RMB Fixed Income Securiies AREFEEES  98.0%
D: USD Fixed Income Securities & 7T.5E .78 0.0%
E : HK Dollar Fixed Income Securities 7 707E 5,45 5 0.0%
F : Others Hfth 0.0%
F
E
D——— M8
C
Unit NAV 87 & %8
1.15
1.10
1.05
1.00
0.95
090 5y " ~ > = o
fx = = = N N
0O © © © «© «©
oo o o o o o
EPI A B R LR o hEl6 A BEEPMIR
@%% 18 B {E R 50 B3R PIAE © 3R] R RM KL E
Tﬁ%fﬁﬂi BEI= R TEREAEAR -

b+
HE—SHBRERR - REREMETIBRARR - B5F
2 AA%K - HF%%ﬁLﬁm§~ﬁﬁ AT D
ARBEARBITHEREST & -
—EhE%§§A§°ﬁ%muﬁ%ﬁ§m =
BRABRERENLE S - TS IED &FgIEE

Cumulative Return Z7& [8]5R

3 Years =
2.76%

3 Months ={&A 1 Year —%F
-2.77% -2.18%
Annualised Return 4F (L E135 (p.a. )
—% 3Years =% 5 Years i 10 Years +4F Since Launch 5347 H
0.91% 0.75% 0.26% 0.12%

Year to Date AFZE45
0.25%

1 Year

-2.18%

3 Years =4
-2.36%

1 Year —4F
-0.52%

3 Months ={&A
-1.14%

Year to Date AEE 5
-1.78%

—% 3Years =% 5 Years A 10 Years +4F Since Launch %17 H
-1.64% -0.01% 0.43% 0.41%

1 Year
-0.52%

2018
-0.38%

Dollar Cost Averaging Return (For illustration only) SR AE B8R (EELEGIHR)°

2018
-0.90%

5 Years T 4F 10 Years +4F  Since Launch B %47H
3.79% 2.58% 1.21%
Calendar-year Return 4F [ [@] 3%
2019 2020 2021 2022
1.45% 6.31% 2.23% -5.45%

5 Years T4 10 Years T4  Since Launch 54T H
-0.03% 2.14% 2.12%
2019 2020 2021 2022
-0.07% 4.47% 0.95% -1.85%



Fund Performance Fact Sheet & & KIRHR &

BCT (Industry) Global Bond Fund
BCT(m) IR EFE S

2nd Quarter 2023 55 =2
asat B2 30/06/2023 12

Low to Medium &ZE

Investment Objective 12 B 12 7

y To provide members with total investment return over the
medium to longer term
R ER = R EITE DR

¥y The underlying Approved Pooled Investment Fund invests
primarily into fixed income securities issued by governments and
governmental agencies globally
HEAREE SRR ER S T ERENY RS BBUT KRBT #EE
TERES

Constituent Fund Information X {3 &€& ¥ 7

Launch Date 77 H & 01/10/2002
Unit NAV B85 2)$E HK$ 1.2569
Fund Size £& & HK$ 133.3 millions & &
Fund Descriptor Bond Fund [ Global |
A A BEHEE R
Fund Expense Ratio £ 4§37 t & 1.68%
Investment Manager % & &8
N/A N3
Risk Indicator EF&IEZE
Annualised Standard Deviation 4 Z 1242 6.04%
Risk Class Bk 4% 5 " 4
Top 10 Portfolio Holdings & A&+ K& E® 7
US Treasury N/B 3.5% Feb 2033 18.2%
US Treasury N/B 2.25% Feb 2052 14.2%
US Treasury N/B 4% Feb 2028 12.0%
Japan Government Five Year Bond 0.1%, Sep 2023 9.1%
Buoni Poliennali Del Tes 5.75% Feb 2033 8.6%
Peru Government Bond 5.35% Aug 2040 3.3%
Gilts - United Kingdom 83.25% Jan 2033 3.1%
Bundesrepub Deutschland 1.8% Aug 2053 3.1%
Mexican Bonos 8% Nov 2047 3.0%
KFW 2.52% Mar 2026 2.3%

Market Commentary 35 55 ° 7

In the quarter, central banks retumed their focus to persistent levels of core inflation.
Data showed that the U.S. GDP had expanded at an estimated 1.1% annualized
rate in 2023’s first quarter, slower than the previous quarter. Nonetheless, the Fed
kept rates unchanged for the first time in over a year in June, although it signaled
support for two additional interest rate increases in 2023. Against this backdrop,
benchmark 10-year U.S. Treasury yields ended the period at 3.84%, a rise of 0.37%.
Global aggregate bonds posted negative returns during the second quarter with
fixed income markets remaining volatile while global corporate issues posted broadly
flat returns over the quarter. The U.S. investment-grade corporate issues were
slightly negative, as lower-rated credits outperformed their higher-rated counterparts,
although high-yield issues posted positive results.
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Portfolio Allocation & #H & 2 1

Cash B¢
A: Cash & Others & K& H At * 6.2%
B : Term Deposits & #7575 0.0%
Fixed Income Securities & 5. %
C: Asia 2o 11.5%
D: Australia / New Zealand J&M / 475/ 0.0%
E : Europe BUM 21.8%
F : North America 1t3¢ 51.7%
G: Others Ht 8.8%
—A+B
€ D
F
— Unit NAV {1 & B
1.70
LA\
1.60 .
1.50 Al \\W\,«\,\
1.40
40 LW, )
1.20 [ i
Yl
110
1.00
0.80 e w = ¥ =~ & o
< Q S = by by N N
= 8 8 8 8 8 8 8

ERUAFENSRITEN BRI F%  SERTHE
BNER T ZOBROFEKT - £H2023FE—FEH
BASEREF I ERERETH11%  BRE—FF - &
B 68 - BER—FERERERFIRTE  TBE
RAXF 2028 FHMEMR - EHLERT - HEI0FHE
BEBEESZEER FF0.37%  HAKNR384% - F=F
- BRGRABRFNERARY BT KETBNRAK
B BECEBEFATENEREARFT - XEHE @ RE
RANCEBEFNEBEARE  TREENEERABRT
BBENEE TS KEEERFRT

Cumulative Return 272 215k

3 Years =4
-14.27%

3 Months =1 A 1 Year —4
-1.74% -2.72%
Annualised Return 4F 4k 615 (p.a. F )
1Year =% 3 Years =% 5 Years i 10 Years +4F Since Launch 51T H
-2.72% -5.00% -2.90% -2.45% 1.11%

Year to Date ZAFZE 45
1.28%

3 Years =4
-8.39%

1 Year —4F
0.26%

Year to Date AFZE 45
-0.78%

3 Months =1 A
-0.53%

1Year —%F 3 Years =% 5 Years i 10 Years +4F Since Launch B 31T H
0.26% -6.09% -4.73% -3.21% -0.98%

2018
-1.46%

Dollar Cost Averaging Return (For illustration only) SE39 A< £ B 3R (EERFIER)°

2018
-0.57%

5 Years T 4F 10 Years T4  Since Launch B%17H
-13.67% -21.95% 25.69%
Calendar-year Return 4F JZ [543}
2019 2020 2021 2022
1.81% 0.98% -4.31% -13.60%

5 Years T 4F 10 Years 4  Since Launch B %178
-10.78% -14.36% -9.52%
2019 2020 2021 2022
0.71% 1.73% -2.02% -4.07%
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Low &

Investment Objective 12 B 12 7

y 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

R BT ﬂiﬁ—rﬁﬁzbﬁﬁ%m&ﬁ%ﬂ FHEIRE - LHEAS
F’ﬁ%xm kv ES el

¥ The constituent fund invests in Hong Kong dollar denominated

bank deposits and short-term debt securities

B EeRERBITRITIE R MG PEBES

Constituent Fund Information X3 E & &% 7

Launch Date 77 H & 01/12/2000
Unit NAV B85 2)$(E HK$ 1.1575
Fund Size & & E HK$ 1,557.8 millions & &
Fund Descriptor Money Market Fund [ Hong Kong |
Ee Al EETEES[EE]
Fund Expense Ratio £ 4 f 37 bt % 1.27%
Investment Manager % & &8
Invesco =B
Risk Indicator EB&IEE
Annualised Standard Deviation FEEEE 0.29%
Risk Class E\f 4% 51" 1
Top 10 Portfolio Holdings & A &HR+ K &EE® 7
Term Deposits 7 Hi7F5% 71.8%
Hong Kong Treasury Bill 0% 26 Jul 2023 2.9%
Bank of China Macau 4.75% Oct 2023 2.6%
Hong Kong Treasury Bill 0% 9 Aug 2023 2.2%
Canadian Imperial Bank Com 0% 13 Oct 2023 2.1%
Hong Kong Treasury Bill 0% 5 Jul 2023 21%
China Construction Bank Tokyo 0% 31 Oct 2023 2.0%
China Construction Bank Tokyo 0% 30 Nov 2023 2.0%
Bank of Communications Macau 4.41% Oct 2023 1.9%
Canadian Imperial Bank Com 0% Oct 2023 1.9%

Market Commentary 5 57 7

Market focus was shifted to central bank policy direction in Q2 as noises from the
U.S. regional bank crisis quiet down. The U.S. debt ceiling created some concerms
during the quarter. The U.S. economic data came mostly stronger than expected
and the U.S. non-farm payroll added more jobs than expected. The Fed hiked policy
rate by 0.25% in May and kept the rate unchanged in June. The latest dot plot
pointed to more rate hikes this year. The U.S. rates were broadly higher in Q2, driven
by more hawkish than expected central bank and resilient economic condition. The
Hong Kong Monetary Authority followed the FOMC rate hike pace and lifted the key
borrowing rates in the second quarter. HKD rates largely followed the U.S. rates
movement. HKD money market rates remained relatively volatile.

Constituent Fund Performance R E2 %% /8

Portfolio Allocation & #H & 2 1

Cash & Fixed Income Securities R& R E S &%
A HK Dollar Cash & Others *
TR K HE M 1.9%
B: HK Dollar Term Deposits
HTTEHFER 71.8%
C: HK Dollar Fixed Income Securities
BITE BEFH 26.3%
c
A+B
Unit NAV {7 & & FHE
1.16
1.14 9
1.12
1.10
1.08
1.06
1.04
1.02
100
L < I3 = S b N g
o © © «© «© © © © «©
— O o o o o o o o
FaEXBMERITRENRREH TS  F-FEMHEN

BARITBUR AR o ZEERS FRIERTS| 5 T —LLiER o
ZEEEEIRAZANTAL - EEIER R ERALIE Nt 55
TEHA - EBEEES AR INE0.25% @ 6 AR MHFRAE - &
FOHEBRSFEHME - ARRITAEERRTEHIA R
ERRERRMY  ZEE_FEFXLEES - BALER
%BﬁmﬂA%ﬁﬂ%ias(FOMcmu,%iﬁz RE=F L
FEEEFIR BTN REBREEZEFIRES) - BLEHE
TISFI R FFAREIRE o

Cumulative Return 272 215k

Year to Date A %4 3 Months =& A 1 Year —4 3 Years =4 5 Years T & 10 Years T4  Since Launch B%17H
1.21% 0.63% 1.53% 1.58% 3.84% 4.20% 15.75%
Annualised Return 4F &1 [B13R (p.a. & XK) Calendar-year Return 4F & [B] 3%
1Year =% 3 Years =% 5 Years i 10 Years +4F Since Launch 51T H 2018 2019 2020 2021 2022
1.53% 0.52% 0.76% 0.41% 0.65% 0.66% 1.05% 0.66% 0.00% 0.32%

Dollar Cost Averaging Return (For illustration only) SE39 A< £ B 3R (EERFIER)°

Year to Date A %4 3 Months =& A 1 Year —4F 3 Years =4 5 Years L& 10 Years 4  Since Launch B %178
0.54% 0.23% 1.00% 1.35% 1.88% 2.95% 6.17%
1Year —%F 3 Years =4 5 Years i 10 Years +4F Since Launch B#1TH 2018 2019 2020 2021 2022
1.00% 0.92% 0.76% 0.58% 0.53% 0.43% 0.49% 0.14% 0.00% 0.29%

T Please see the corresponding note with the same symbol on page 1.

F2ME 1 BFARTIRAOERERE -
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ARisk & Return Level &\ & B RIZE :

The constituent fund aims at achieving a high long-term return among constituent funds
available under BCT (MPF) Industry Choice; its volatility is expected to be high.
FEBCT (82 TR BNRNEST - ZRMHESUSKaNRAEBREER  EY

The constituent fund aims at achieving a medium to high long-term return among

constituent funds available under BCT (MPF) Industry Choice; its volatility is expected to

EBCTRER)TRABNKNEST  ZKRNESUSRIEFNEALRAE

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

High
=)
IR ©
Medium to High be medium to high
PEH gh.
5 EHRERTES -
Medium
h

Low to Medium

FEBCT (BEE)ITEABNANES D ZHHESUSKPENRARBAEER &
HREEPE -

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

=
frzm ZROESNEHRPLHREBCT BB )TEAENRKNESPBEZFIIEE - FEH
RIRBIEZRF -
The constituent fund has a low expected long-term return among constituent funds
Low available under BCT (MPF) Industry Choice; its volatility is expected to be low.
& ZROESNEHRPLIHREBCT (BB )ITEABNRNESPBEEE - AHKE

BIE

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.
BEKHES R & ERIEE | HBCT IRMEBRE W EFHDEZ K - MERIKNESO R & EREE |BIREELRERE

HiRIHRim&E - EHRSERE -

Sources &R
“BCT” — Bank Consortium Trust Company Limited
— BCT Financial Limited
Allianz Global Investors Asia Pacific Limited (“AllianzGl AP”)
FIL Investment Management (Hong Kong) Limited (“Fidelity”)
Invesco Hong Kong Limited (“Invesco”)
Schroder Investment Management (Hong Kong) Limited (“Schroders”)

Declaration 2= 22287 :

Investment involves risks, fund value may go up as well as down and past
performance is not an indicator or a guarantee of future performance.
Members should refer to the MPF Scheme Brochure for BCT (MPF) Industry
Choice for further details, including the risk factors and detailed investment
policies of the constituent funds.

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

[BCTREtSERE ]| — RIEEARAA

— RBMERMARRAF
ZERBIFATAAERAB([ZBIEE])
BEES(FEB)ERAREED
RIEREERARAF((RIR])
MEREEEE(EE)ERAR([EEE])

RES AR ESEBRUARE  BEXETKE
I TREMBROKRR - KENMFHAEHRERREA
= URHANKNESREABRE  F2MHBCT (%K
BTHRFBRASFEHAE -

XHAREANI WIS R IERSERE - BRREN
BHLMERAGHETSRCER -



Fund Performance Fact Sheet &£ R & 2nd Quarter 2023 £ =3
asat B 30/06/2023 15

Remarks f&:+

" Constituent fund performance is calculated on the basis of NAV-to-NAV in
HK$ and is net of the management fees and operating expenses. The 10-
year performance figures are not available for constituent funds with history
of less than 10 years, as the case may be, since inception to the reporting
date of the fund fact sheet. (Source: BCT Financial Limited)

Investment manager replacement and changes to investment policy /
objective regarding BCT (Industry) Hong Kong Equity Fund took place on
21 June 2011. Therefore, retumn figures for the period prior to that date
represent the past performance of the preceeding investment manager and
investment policy / objective of the constituent fund.

Cessation of investment manager regarding BCT (Industry) Global Equity
Fund and BCT (Industry) Global Equity Fund took place on 16 May 2023.
Therefore, return figures for the period prior to that date represent the past
performance of the preceding investment manager of these two constituent
funds.

Cash & Others refers to cash at call and other operating items such as
account receivables and account payables.

It is calculated by comparing the total contributed amount over the
specified period with the final NAV. The technique is to use a constant
amount to purchase constituent fund units at the prevailing constituent
fund price (NAV per unit) on the last trading day of every month over the
specified period. The total contributed amount refers to the sum of the
monthly contributions made during the specified period, while the final NAV
is determined by multiplying the total units cumulated in the same period
with the constituent fund price (NAV per unit) on the last trading day of
such period. The figures are provided for illustration only. (Source: BCT
Financial Limited)

IS

Constituent Funds with performance history of less than 3 years since
inception to the reporting date of the fund fact sheet is not required to
show the annualised standard deviation.

o

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

Since launch to end of calendar year return.

-

There is a cap on the Fund Expense Ratio (“FER”) of BCT (Industry) RMB
Bond Fund set by the trustee / sponsor, which is 1.3%. Since the FER is
historical, in that it is based on data from the previous financial period, the
trustee / sponsor will, if necessary, adjust its fees or expenses to keep the
FER at or below the cap when calculating the FER.

' KAESRBRABTHNEEFEHEETE &

TENRESEREAREEIH - KRRA(BET
REREREM IR TFEZRNESBEREH/TF
HRNESRRBE - (ARER : RESRER
XA

2011F6A21B BCTUTX)EEREEEE
BMTREKE EREREKR/ BETHRTE
o Wit ERXAHZANKNESRRAEER
RREFNRELEREEERR / BENRR -

202345816 B * BCT(fT3 ) IRKMEE S R BCT
(TR)RBEFESHRECERET - Bk - %W
EROESEZAHZANESRRBBZ RKE
ENARECENRE -

ReREMaERMNE S REMEEHRB (flmEk
RERENFESZEIRE) °

B EEBETHAANREESRASKEEFE
BESFE  DERREEHRAEAKEK —ERXSA
ERRENF—KOES  UERKHELER(E
BUEEFE)BABEKNESEN #RES
BERETCHASAKRZAE mMeEKREEFER
Rt ERAEENKN RS B ABRTAZS
REE—EXZANKNESER(BEMEEF
B)  ERBERERRHZE - (ARRR : RS
BERAR)

REBHIR=F(BRTHERRREH)OKHE
SEAJILIFEFEEE] -

KN EENESFELEERDBESNETAHER
TRMF  BARHEKHESHESRLE -

HMETHEZFEL -
ZREA/RBARBCT (TR ARBELFESRTH
HEREERE]) ERR1.3% - MRLEEZRE
LEMBENERRR - ZFEA / REAEELLE
B @EASENBERTRABESREXMAS - Ue
ESRX LR TNBBERI A LR
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® Top 10 portfolio holdings may consist of less than ten holdings.

¢ Since launch return.

1% Sourced from the manager of the underlying approved pooled investment

fund namely Sun Life Asset Management (HK) Limited.

" The risk class is assigned to the constituent fund according to the seven-
point risk classification stated in the table below, which is derived based
on the latest fund risk indicator — annualised standard deviation of the

constituent fund.

¢ REBENTAEERGLINTREE °
° BR(THER -

CRREARREEEAREESNE S KB KAEE
ER(BB)BRAF -

"RAESHEBRRF - THIRER AT+ F R R Bk
RE - M ERRBIBRERD ESH R ESR
BIRE — FEREZRH -

Risk Class Fund Risk Indicator — Annualised Standard Deviation & ERISE — FEEEE
R AR B Equal or above & A £ Less than 2%
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%

J

(i) the risk class is prescribed by the Mandatory Provident Fund Schemes
Authority according to the Code on Disclosure for MPF Investment
Funds; and (i) the risk class has not been reviewed or endorsed by the

Securities and Futures Commission.

() BERA R RRbEATREEERERRECRES
BRARSWETRDAMRE (i) mERARSIREEE
BHERLRA °



Plan Sponsor &t #/{R& A : BCT Financial Limited $RH&@AR A 7
Trustee & Administrator SFEARITHEE A :
Bank Consortium Trust Company Limited $RE¢{S5EER A 7

Member Hotline 5 8443 : 2298 9333
Employer Hotline {8 £ 4% : 2298 9388
18/F Cosco Tower, 183 Queen’s Road Central, Hong Kong
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