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Market Commentary #

nthe U.S., although job market data remained healthy, the ISM PMI data and consumer

sentiment dropped to this cycle lows in the second quarter, which led to rising concern
of economic recession. Meanwhile, inflation rates continued to climb up in the review
period amid prolonged Russia/Ukraine conflict and supply chain constraints. In order to
control rising inflation pressure, the Fed aggressively raised interest rate by 50bps and
75bps respectively in May and June. The central bank also started to shrink balance
sheet in June and signaled further rate hike of 50bps or 75bps in July FOMC meeting.
Following that, investors sharply revised up rate hike expectation and priced in probability
of another 175bps rate hike in the second half of 2022. As a result, overall U.S. Treasury
yields traded up in the quarter and overall yield curve slightly steepened. On quarter to
quarter basis, 10-year U.S. Treasury yield and 2-year U.S. Treasury yield rose by 67.5bps
and 62bps respectively to 3.016% and 2.957%.

In the Eurozone, overall Euro government bond yields traded higher in response to
mounting expectations over more aggressive monetary policy normalization and rising
inflation risk amidst higher energy prices in the region. In order to fight high inflation
rate, ECB President Christine Lagarde announced to end asset purchase program as of
1 July and signaled to start first rate hike in late July meeting. As a result, 2-year German
bund yield traded back to positive territory for the first time since 2014, while 10-year
yield recorded 79 basis points gain for the second quarter to 1.333%. Meanwhile, 10-year
[talian government bond underperformed with bond yield rising by 122bps as investors
worried about reduction of policy support from the ECB.

Global equity index slumped in 2022. Inflationary concerns and quantitative tightening
weighed heavily on stocks. Disappointing quarterly earnings reports also contributed to
the fall. All sectors declined. Investors sought risk-off assets amid heightened market
volatility, therefore defensive sector outperformed the broader market. Due to oil demand
concerns sparked by a potential recession, Energy related names ended in negative
territory despite recording gains initially.
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1 If the last calendar day is not a dealing day, information herein will be based on the previous dealing day.
# The market commentary and the Investment Manager's comment above solely reflect the opinion,

view and interpretation of the Investment Manager as of the last calendar day of the relevant

quarter. Investors should not solely rely on such information to make any investment decision.
Investment involves risks and the Funds are subject to market and exchange rate
fluctuations and to the risks inherent in all investments. Past performance is not indicative
of future performance. Price of units and the income from them may go down as well as up.
The information herein is based on sources believed to be reliable and the opinions contained herein
are for reference only.



EeE#H

Fund Information

BEFASENESR

Luen Fung Hang Life Pension Fund

BRES
Growth Fund

HEES

Balanced Fund

FiEES
Stable Fund

HEREES
China Equity Fund

BUNEBCER 10 R €

European Index Tracker 70 Fund

EEIEEEMIES
North America Index Tracker 70 Fund

RipgES
Great Wall Fund

ZEES

Maintenance Fund

RIEE

Conservative Fund

BIRX

S

Page



2022 £ 2 EREER
2022 2nd Quarter Review Report

@ BEFAEZceanrnna

Luen Fung Hang Life Limited

B2 = A 5iE & £ Luen Fung Hang Life Pension Fund — 8 & & € Growth Fund

% 32 B % & B3 Investment Objective and Policy

BRESEERICEERASHENERTSHE  UREE
HtAEREBRENINTS - —RBERT EEHER

& € 3 ¥l Fund Information

E £ %% Fund Descriptor
EEFE (BE)

BSEEES Balanced Fund
78 75 HKD 1,376.05

BENERRE S THESELEENERES o Net Asset Value (Million)* B3 7T MOP 1,417.34

) _ ¥ B 8 Inception Date® 17/01/2003
The Growth Fund will be a.c.t|ve|y managed to take advant_age of bqth SEEEME Management Fee (pa) RERE]
short-term market opportunities anq long-term growth potent@l that exist 4 3% FA L2 Fund Expense Ratio” 1.38%
around the world. Under normal circumstances, the Fund will invest a = HKD 25.0707

oo =9 .

substantial portion in global equities. The balance will be invested in ~ satAL KA ENLIL SELPS 5T MOP 25.8228
global debt securities. BB EE Risk Profile Z High

& 5 & I ¥F 3R Investment Manager's Comment*

AEEREXNBEEEE - CEERTRBBERRA AL
MEAMME - EEBFEFZEEE LT BREERA
TFBRE EEREEAE L RMABMREKRENL

& & R BIRMPITTET # Performance in MOP®
ar EHES

Since
Inception

—mp FEES
=18 A Year to i
date 1 Year

=%

3 Years

3 Months

5 Years

EEIE: ]
R - — — -8.029 -12.35% -14.819 1.53Y 10.079 150.71Y
B o BRRANREL ERAABETE o EHP - RIT  NetRetun 0% ho TSRS g g
BR - GEBURNSLURETHELBERNIBERATIE — i
Wt o 5 7 e RS T EERBIRBPITTETE Calendar Year Performance in MOP®
HFEERSNEIRERMENEIERS - ALt ™
SRS 2017 2018 2019 2020 2021
e
The Fund posted a loss over the quarter. Developed markets underperformed NiRetifrn 2012% -8.96% 12.92% 9.26% 2.46%
Asia Pacific ex Japan region. Global fixed income also registered a decline ]
as government bond yields moved higher. At the asset allocation level, TXERRRA Top 10 Holdings
we trimmed back slightly our position in equities. Underweight exposure 1 B&&fliZ2A% TENCENT HOLDINGS LTD 1.5%
in fixed income was maintained during the period. In the near term, 2 PIZEBE ALIBABA GROUP HOLDING LTD 1.4%
changes to central bank policies, geo-politics and the ability to cope with IR R BT D 1:3%
ges o central bank policies, geo-p _ ytocope 4 8 —W—B ¥R MEITUAN-W-CLASS B 12%
new Covid variants without impacting economic growth are key drivers 5 SEIERE HSBC HOLDINGS PLC 11%
for financial markets. As a result, volatility in markets will remain elevated. 6 APPLE INC 0.8%
7 #F%ER1T —H CHINA CONSTRUCTION BANK-H 0.7%
8 FEREBIAREES —AEHIBOCHK ASIA PAC EQUITY  0.7%
FUND-CLASS A
9 MICROSOFT CORP 0.7%
10 &%= TAIWAN SEMICONDUCTOR MANUFACTURING 0.7%
& & /& 7 Bl Composition
WELES W& Bond 14.9%

Unit Trust 1.2% SRTT{EZ Australian Dollar Bond 0.4%
A07L{&% Canadian Dollar Bond 0.2%

AREEE % Renminbi Bond 0.4%

HE{&% Japanese Yen Bond 2.0%
3% 7T{&% Singapore Dollar Bond 0.4%
ZEJL{E% US Dollar Bond 5.9%

EXLf&% Euro Dollar Bond 3.3% EEEES

HE4EE% UK Sterling Bond 0.6% Norwegian Krone Bond 0.5%

7 7L{E% Hong Kong Dollar Bond 1.1% ~ SBFEFFHR{ESH
Mexican Peso Bond 0.1%

BB Equities 57.1%
TM(BAR - BB RFERRSN) B Japan 5.2%
Asia (ex Japan ex HK ex China) 6.7% 43 North America 13.1%
BN (ZEEIBR 51 ) Europe (ex UK) 9.4% 2B United Kingdom 4.3%
EBRH Hfth Others 1.7%
Hong Kong and China 16.7%

# AXAURZ SRR EEETR AR ECERAXH TR AR 2B R  BARRE - REE TRERBEGMEAMMELIRERTE
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment
decision.
2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITER - WRN BB BT = TRM THEEERHH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 FEAXARZ [HHAH | AREEEMTEAREESRB 2 H o
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEECE- S+ A=+ APBRFEZESRANILE c ESMNHESANIZFEESBALE (AAELBXEBBENAESMNFTESBRAMM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2021. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMTHE  WIRA BT R —#T=TRMTHEEEXGHE -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.

BRMEEAR  FELTETEREZRDR—YRIVEFRRAEE - BEHRBAETKRBROER - EERBRABSTRFATH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past per is not indi
as well as up.

ive of future Price of units and the income from them may go down

1
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B A 5B & £ Luen Fung Hang Life Pension Fund — 331§ & & Balanced Fund

%33 B % & B3 Investment Objective and Policy

PHEESEBRBRICET RS HNERMSHERBIEEM
BEEREEREINTS  BRFNRENERER - —
BREBERT BB RENRRBRERIRRES o

The Balanced Fund will be actively managed to take advantage of both
short-term market opportunities and long-term growth potential that exist
around the world. The Fund will seek to achieve a long-term capital
growth. Under normal circumstances, the Fund will invest in global
equities and global debt securities in a balanced manner.

2 {2 TR Investment Manager's Comment”

AEESHNENZFEER SHERTREENRE AL
IR ARME - BEBURESEERLT  BREEWA
TG - EERMEEE L RMERBERENL
BEoBAEWRANREBELLERPANERFTTE - BHR > RIT
BR - B BUaNEBLUREFTZEEBERNEBERTE
HEEEFRSNEIRERM SN EIERS - Flt - ™
SR B EESE -

The Fund posted a loss over the quarter. Developed markets underperformed
Asia Pacific ex Japan region. Global fixed income also registered a decline
as government bond yields moved higher. At the asset allocation level,
we trimmed back slightly our position in equities. Underweight exposure
in fixed income was maintained during the period. In the near term,
changes to central bank policies, geo-politics and the ability to cope with
new Covid variants without impacting economic growth are key drivers
for financial markets. As a result, volatility in markets will remain elevated.

& & 3 ¥ Fund Information

E £ 7% Fund Descriptor BREEEES Balanced Fund
EERME(AR) 77T HKD 1,017.68

Net Asset Value (Million)? B8PS 7T MOP 1,048.21

# tH B 8 Inception Date® 17/01/ 2003

FEEHEE R Management Fee (p.a.) [

#4% F bk 22 Fund Expense Ratio” 1.38%

o o 77T HKD 22.6313

B {E#E NAV per unit 579 7T MOP 23.3102
[ELERF2 EE Risk Profile = High

B & M WPITTEHE Performance in MOP®

—@a FEES _.  _p g BREES

3 Months ety 1Year 3Years 5VYears Slncg

date Inception

AHEIR -856% -13.34% -15.68% -1.84% 6.22% 126.31%
Net Return

FERBIRMPITTEH Calendar Year Performance in MOP®

2017 2018 2019 2020 2021

Nji f‘f‘m 1592%  -724%  1133%  9.52% 0.80%

+X$% ¥ 15 H Top 10 Holdings
1 BEET MR TENCENT HOLDINGS LTD 1.2%
2 [FAEEE ALIBABA GROUP HOLDING LTD 1.2%
3 R FB{REE AIA GROUP LTD 1.1%
4 =E—W —B 53| MEITUAN-W-CLASS B 0.9%
5 SPANISH GOV'T 1.95% A 30JUL2030 0.9%
6 JEZ#%2M% HSBC HOLDINGS PLC 0.8%
7 &%= TAIWAN SEMICONDUCTOR MANUFACTURING 0.7%
8 EEJER 30052 ETF CHINAAMC ETF SERIES-CH-HKD 0.7%
9 SPANISH GOV'T 1.4% A 30JUL2028 0.7%
10 JAPAN GOVT 20-YR 0.4% S/A 20MAR2036#156 0.7%

& & & & 5Bl Composition

WEGES W& Bond 30.9%

Unit Trust 1.1% JBITIE# Australian Dollar Bond 1.1%

hn7Tf&% Canadian Dollar Bond 0.6%
AR (&% Renminbi Bond 0.9%

H [El{&% Japanese Yen Bond 4.8%
#71.f&% Singapore Dollar Bond 0.9%
Z7LfE% US Dollar Bond 10.4%

X TT{&% Euro Dollar Bond 8.2% IR EAEE
H51E% UK Sterling Bond 1.4% Norwegian Krone Bond 1.1%
7T 5% Hong Kong Dollar Bond 1.3% ~ BFEFFHRMEH

Mexican Peso Bond 0.2%
W R Z Equities 47.4%
TM(EAR  FERFERI) FIZ Japan 5.9%
Asia (ex Japan ex HK ex China) 7.2% 3535 North America 9.1%
BUM (BB 41 Europe (ex UK) 6.8% 5B United Kingdom 3.1%
BB RH Efy, Others 1.7%
Hong Kong and China 13.6%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEECE- S+ A=+ APBFEZESRANILE c ESMNHESANIZFEESBALE (AL BXEBBENAESMNFTESBRNMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2021. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMITHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BRMERR  FESTETHTERERIDR—RROEFRRALE  BXHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

2

Past per is not indicative of future Price of units and the income from them may go down
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B AHE4EL Luen Fung Hang Life Pension Fund — FFEi8 & & Stable Fund

& € 3 ¥l Fund Information
H £ %% Fund Descriptor

%33 B % & B3 Investment Objective and Policy

FTERESKEESLEUYAZTHNEDRTEHE  REEH
HEAEBREEZERENNTS L BEREEERIB KX
WER BRFTEFMESEKFENERER - —RIER
T ESRFIERENERES  RTNEEKRENER
BRI o

The Stable Fund will be actively managed to take advantage of both
short-term market opportunities and long-term growth potential that exist
around the world. The Fund will be invested in a conservative manner to
reduce the risk of capital losses while attempting to achieve a reasonable
level of capital gains. Under normal circumstances, the Fund will invest
a substantial portion in global debt securities. The balance will be invested
in global equities.

2 F{Z B ¥F 3R Investment Manager's Comment”

AESHRFRNBEEER SRERBRTREENRRBE AL
IMNEAME - BEBRESESRLT  BEREEWA
B HkiE  EEREEE L RMERBERENL
Bo-EEWRANRELENBRERTE - RER » RIT
BR - G BURN L URETHELBERNIBRATE
HEEEFRSNEIRERMENEIERS - Ft - ™
SRBME S EESE -

The Fund posted a loss over the quarter. Developed markets underperformed
Asia Pacific ex Japan region. Global fixed income also registered a decline
as government bond yields moved higher. At the asset allocation level,
we trimmed back slightly our position in equities. Underweight exposure
in fixed income was maintained during the period. In the near term,
changes to central bank policies, geo-politics and the ability to cope with
new Covid variants without impacting economic growth are key drivers
for financial markets. As a result, volatility in markets will remain elevated.

JREBEE# Balanced Fund

EEFE(BE) 78 78 HKD 1,359.51
Net Asset Value (Million)? JELF9 7T MOP 1,400.29
#E HH B 8 Inception Date® 17/01/ 2003

S EEEEE Management Fee (p.a.) [P

#2%8 F bk 2 Fund Expense Ratio* 1.38%

EE (B4 NAV per unit? ﬁ%%ﬁ\%ﬂgo;osz
BB 2 Risk Profile A Moderate

B & R B IRMPITTET L Performance in MOP®

3 Months U 1Year 3Years 5VYears SII’]C?
date Inception
th’i ff‘m 764%  -12.12% -14.08% -478%  1.78%  81.60%

FERBIEMPITTEH Calendar Year Performance in MOP®

2017 2018 2019 2020 2021
FEFR oece  460%  8.09% 789%  -1.00%

Net Return

+X# ¥ H H Top 10 Holdings
1 SPANISH GOV'T 1.95% A 30JUL2030 1.2%
2 SPANISH GOV'T 1.4% A 30JUL2028 0.9%
3 JAPAN GOVT 20-YR 0.4% S/A 20MAR2036#156 0.9%
4 FRANCE 0.A.T. 0% A 25N0V2031 0.8%
5 JAPAN GOVT 20-YR 0.5% S/A 20MAR2038#164 0.8%
6 DEUTSCHLAND REP 0% A 15FEB2032 0.7%
7 UKTSY GILT 1.625% S/A 220CT2028 0.7%
8 MEETZAR TENCENT HOLDINGS LTD 0.7%
9 AUSTRALIAN GOVT. 3.25% S/A 21APR2029 0.7%
10 JAPAN GOVT 30-YR 0.4% S/A 20JUN2049#63 0.6%

& & & & 5 Bl Composition

r— EEGES M {525 Bond 43.3%

Unit Trust 0.9%

SRTT{ES Australian Dollar Bond 1.5%
HN7T{&% Canadian Dollar Bond 0.8%
A& % Renminbi Bond 1.3%

HElf&% Japanese Yen Bond 6.6%
#TT{&% Singapore Dollar Bond 1.2%
Z7fE% US Dollar Bond 14.6%

BXTL{&% Euro Dollar Bond 11.2% BEFRES
HE4E(F % UK Sterling Bond 1.9% Norwegian Krone Bond 1.5%
L% Hong Kong Dollar Bond 2.4% PR =T R (H 55

W= Equites 28.0% Mexican Peso Bond 0.3%
% 3= Equities 28.0%

TM(BA - BERHRERIN) A7 Japan 3.5%

Asia (ex Japan ex HK ex China) 4.6% 4 North America 5.8%
BUM (ZEEIBR M) Europe (ex UK) 4.1% BB United Kingdom 1.8%
BB RF EAh Others 1.2%

Hong Kong and China 7.0%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEESE- S+ A=+ APBRFEZESRANLE c ESMYHESANIZFEESBALE (AL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2021. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMITHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BRMERR  FESTRTERERIDR—YRROEFRRALE  BEHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

Past per is not indicative of future Price of units and the income from them may go down

3
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BRMEERR  FESTETERERDR—RROEFRRALE  BXHRRLEFRBIGRORR - &

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh

B ASR4EL Luen Fung Hang Life Pension Fund — R EIBX & & China Equity Fund

%33 B % & B3 Investment Objective and Policy
FEIREES SEBBERRENH ERRTE ARINERLEE RN
CEEEATYBRENAAN LT RENERFENIS (BETRKEE
ZF)MAREERURANERER -

The China Equity Fund aims to provide investors with long-term capital growth through
investment mainly in the listed equities and equity related securities (including convertible
securities) of companies whose activities are closely related to the economic development
and growth of the economy of the People’s Republic of China.

& 35 #2182 ¥F 3R Investment Manager's Comment*

Rt EERYRE2TERERE  MIMNETSNZ RN EZE AR
RIREBENERAIR - AR DSESEHEBENHBARETISEE » At
RHER LRI BHE—S T - BRRBUGHEN 4 BH T B HIEERE
ROBHIGEERRZEMTS - N5 SO LBSEREmHNERNBRERN
BMEEamiGEE  ARBAETEZBHREE - BEEXRTARE
MEZERAEBEMHE - BERHRD - ZEBBMERMEURRITEART
REMERBMERNER > AERTR6BMO LA LkE4BHF5 BB
HIERIE - LRSS RBSRSEEANERN0EHD HIRE 2ZE LA
45% ~5.0% -~ 6.2% FM5.7% ° 184 HRIEBNFZALL1.9% A IEE R R A
EE > REAANCEARESOTEERAERTEANSRREEERN
BRiE IS o

AESRE2ZEHBIERR  FTEZENEBENERARNBHEBSERN L
Ft o RESHEARRBEE BB TR REE T ERBUT RIS R &
BENBRENTE BNSERBTREGENATFEURFTERRZENEE
g ARSBESZ TENRERS  LFABKEANTHSFFKR
RRFARETERMBNGR - BBFE > AESBETEE : () BEEE
Bl B AT BT THARBAMERNEE - () EHSNPEBER
ML E I R HH RSB EFNTE « (i) P EBERVESNEE S
BUARIRE UK (v EBBRRBBMIANESRAR, IR ERIFH
B -

Mainland benchmark indices rebounded notably in the second quarter while external markets
were still dragged by U.S. interest rate projection and global economic growth outlook.
Mainland equities actually sank further in April due to quarantine-related close down of
Shanghai and global market softness, but a special pro-growth message delivered by central
politburo in late April started to soothe the market. Anticipation and actual reopening of
Shanghai and other mainland cities gradually strengthened market sentiment in May, along
with stabilized RMB exchange rate against USD. With the uplift of stimulus including national
mortgage rates cut and automobiles purchase subsidies, quarantine period recalibrations,
macro data resilience, and PBoC’s interbank liquidity injection, mainland equities rallied in
June and recovered the lost-ground in April and May. Shanghai Composite, Shenzhen
Composite, CSI300, and ChiNext Index rose +4.5%, +5.0%, +6.2%, and +5.7% respectively
in the second quarter. Hang Seng H-share Index trailed its mainland peers with a+1.9% gain
for the quarter, as the rebound was discounted by decline of several major internet-related
platforms and Financial Services heavyweights during the period.

The Fund registered a positive return in the second quarter, led by the gain of Consumption
and Information Technology related exposure. In coming quarters, the Fund would remain
focus on sectors with high beneficial likelihood from government stimulus and healthy
financial strength. In view of lingering multiple macro uncertainties and China's counter-
cyclical loosening measures, the Fund would maintain a diversified portfolio and leverage
on upcoming market-favorable policies to modify its sector allocation and stockholding. For
the risks aspect, the Fund would closely monitor: (i) the impact of interest rate differential
on RMB with reference to the latest trajectory of interest rate projection in U.S.; (ii) COVID
resurgence and countermeasures in China and the derived economic and social impacts; {iii)
evolvement of the Sino-U.S. relationship and related geo-political issues; and (iv) potential
fund flows changes and/or stock preference corresponding to the Shanghai and Shenzhen-
Hong Kong Stock Connect.

& & BJ#l Fund Information
E S8 Fund Descriptor BRZE £ Equity Fund

EEFE(BE) 78 7t HKD 570.73
Net Asset Value (M P9 7t MOP 587.86

)
#& 4 B 8 Inception Date® 01/04 /2008
FEEHEER Management Fee (p.a.) [EWIA

42 %8 B Lk % Fund Expense Ratio* 1.36%

e 2 7 78 HKD 11.2084
B {E#E NAV per unit BP9 5 MOP 11,5447

% High
& & F M iRMPITEHHE Performance in MOP®

Njgﬁm 2.85% -1.28%  -21.48%  0.43% 6.83% 12.08%
FERB B RPITEH Calendar Year Performance in MOP®
2017 2018 2019 2020 2021
Nfaﬁrn 29.31% -13.51% 15.04% 18.30% -13.48%
+X$% ¥ 15 H Top 10 Holdings
1 FJEEE ALIBABA GROUP HOLDING LTD 6.1%
2 FEEER300FE5EETF CHINAAMC ETF SERIES-CH-HKD 6.1%
3 RESTAZAR TENCENT HOLDINGS LTD 5.4%
4 =B —W—B#E5I MEITUAN-W-CLASS B 3.3%
5 tkEpi#EpR {3 —H BYD CO LTD-H 2.3%
6 #5%#R1T —H CHINA CONSTRUCTION BANK-H 2.1%
7 ZUREME —-AEIJID.COMINC-CLA 2.0%
8 FIEEF % —HPING AN INSURANCE GROUP CO-H 1.5%
9 BERHEMRLDR — AR BAIDU INC-CLASS A 1.3%
10 #BR54R1T —H CHINA MERCHANTS BANK-H 1.2%
& & && 5Bl Composition**
WEVES Bond 3.2%
Unit Trust 0.6% £ BLBR7 Financial Services 0.2% B
BT Government 2.4% Communication Services 0.3%
b Property 0.3%
Wi Equities® 68.2%
JRA41 £} Basic Materials 1.7% BB
5% H9 7 Consumption related 27.4%  Information Technology 3.4%
8R40 Energy related 1.4% b Property 2.5%

BAIRS

Communication Services 9.3%
Health Care & Pharmaceuticals 3.7% A Utilities 2.1%

T % Industrials 1.9% H Ay Others 6.1%

2018412 817 B AR - AESRANITES TS ARETH - Be/TERE SRR
PEHEEE » TR [EL —F I @R | B o
With effect from 17 December 2018, sector classification methodology for the Fund has been updated
slightly. Accordingly, the sector allocation has been restructured and the sector named “Telecom”
has been replaced by “Communication Services”.

¢ BEREAEIE  ()VEFPBENREBUIIERZ S LT, EE i BB E
F M (AR BB
Equity exposure can include: (i) other China related securities listed or quoted outside mainland
China and Hong Kong and (ii) A shares and/or B shares.

& @ ART Financial Services 8.7%
REEEREE

AXFTl 2 T5 R R AR A MR A ER A IR AR 2B R - BARRE - REE TRERBEEMEMNMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

AESBEAREBET - T —FE—FER  AESEEFERBAERARPITRET  WRA BT BT TRMTHEEERTH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

AR 2 [HEH B H | AR ERARIEAREESRR 25H -

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

WHEEZ - —F+ A=+ APBRFEZESRANILE - ESMMHESANI L FEESBALE (AL BXEBBENAESMNFTESBRNMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2021. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
RESZEATRRET - RS RPREMEEFERLBER - ARSUERFRE - AT _—FE—FEE - HERBPTBUBLHE  MELRMITHE  WRA BT R —ST=TRMTHEEEXGHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

S EEREKDTBRIFAH -
i

as well as up.

4

Past per is not indicative of future Price of units and the income from them may go down
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B AEEBHER Luen Fung Hang Life Pension Fund — EX M #5 B3E ¥ 70 & & European Index Tracker 70 Fund

#23 B # R B %% Investment Objective and Policy & € B #l Fund Information
BONEEHEMNESEEERTEREN —BRZEHEBEREE B RZE £ Equity Fund
EERTEREMNAREE - REEERESRENES  ETTTIC) O T

BREMBNERNESRZMEENESREAS - A2¢  DEESERREIVIIEE BP9 7T MOP 12.44
TUHEESEEZERENRE THFEAREEHEIA - # ! B 2 Inception Date® 04/05/2015

The European Index Tracker 70 Fund seeks to achieve long term capital growth 54 BT T = Management Fee (p.a.) [RKIFH

by investing primarily in one or more underlying index fund(s), which in turn #2%8 F Lt 2 Fund Expense Ratio* 0.11%

invest(s) in portfolio of securities traded on the stock exchanges in the United 3 5T HKD 11.1426
Kingdom and in other continental European countries. The Fund may also BP9 7T MOP 11.4769
invest, directly or indirectly, in cash, time deposits and money market BB T2 Risk Profile 5 High

instruments.
B & RXBR R WPIFTELH Performance in MOP®

BB NAV per unit’

2 {2 TR Investment Manager's Comment”

=@ FEES & = e HHZES
=1le] — = q
RIBEONRT BODS RIS - 6 5 HREERRLS B H181% sMonhs YEAT v oLt o Since

27 286%  HEAFEERENSFABRLN2FH68% W fate inception
2023 F 53.5% LA 2024 £ 52.1% o BUMRITEHEIR7T A 2180 N;f"f‘jfm -10.06% -1474% -12.20% 030%  7.26%  11.43%
BEXET BEERIAMNEREEFHE > RIFEEPHBER

RATHEZ2%HBR - FERRIEMPITTEE Calendar Year Performance in MOP®
BREELEFE WR2FEE 1 ZERABRERNEELEB LT

06% 5 AMRERR66% @ KR4 AMDRI6T%  FREBLIE AR o

HAE > 02 FF 2 ZERMTERESIEAESHTETEM o Net El furn 16:29% -8.85% 15.84% 1.59% 10.55%
REER002FE2FEHBEMETRR o

According to preliminary figures from Europe’s statistics office Eurostat, the +X#&BIH H Top 10 Holdings

2017 2018 2019 2020 2021

headline inflation surged 8.6% in June, up from 8.1% in May. The latest 1 NESTLE SA-REG 249
expectations for the annual inflation rate in the region were 6.8% for 2022, 9 ROCHE HOLDING AG-GENUSSCHEIN 19%
0, 0, H
.3.5./0 for 2023 and 2.1% for.2024'. The European Central Bank planned to raise 3 ASTRAZENECA PLC 1.6%
|t§ interest rgtes by 25 basis pomt.s on Ju'ly 21 but.has qpened the doorto a 4 SHELLPLC T
bigger move in September unless its medium term inflation forecasts are cut
back to its 2% target 5 ASMLHOLDING NV 1.4%
. . 6 NOVARTIS AG-REG 1.3%
Concerning Gross Domestic Product (GDP), the Eurozone GDP rose by 0.6% o NGO NGRS AG : 3;
in the first quarter 2022. Unemployment rate was 6.6% in May, down from - =0
6.7% in April. With respect to Purchasing Managers Index (PMI), the Eurozone 8 LVMH MOET HENNESSY LOUIS VUI 1.2%
PMI reached an average of 54.1 over the second quarter of 2022. 9 HSBC HOLDINGS PLC 1.0%
In the second quarter of 2022, the Fund reported a negative return. 10 TOTALENERGIES SE 1.0%
& & B & 5 &l Composition

{3 Bond 2.6%
78 TLfE % Hong Kong Dollar Bond 2.6%

W %2 Equities 68.2%
B F Austria 03% T3 Netherlands 4.4%
FE IS Belgium 1.1% /&L Norway 1.0%
F32 Denmark 2.8% Fa3EZF Spain 2.8%

Z5# Finland 1.5% 1548 Sweden 3.4%
V& France 11.1% T+ Switzerland 10.8%

123 Germany 8.4% ZE[ United Kingdom 17.7%
ZERBA Ireland 0.2%
FAH Italy 2.7%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment
decision.
2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITRR - WRN—BTER BT = TRPM THEEERHH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 FEAXARZ [HH A H | AREEEMTEAREESRB G H o
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEESE-—F+ A=+ APBRFEZESRANILE c ESMYHESANIZFEESBALE (AL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2021. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET  ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMTHEEEXHE -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.

BRHERR > FESVETRREEEDR—YRRIOETRBAEE - BEHRREFRRBRORE - BELWERABSITBIFAH o
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past per is not indicative of future | Price of units and the income from them may go down
as well as up.

5
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BRHERR > FELVETAREEEDR—YRIVETREAEE - BENRRLETRRGRHRR > B
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh il

B2 5 A SRk E £ Luen Fung Hang Life Pension Fund —

%33 B % & B3 Investment Objective and Policy

EEREHERNECEETEBRTIEREN —ERNZEEEREH
ESRMSRRPNERER - XS HBREEESRKRENEL
ERFRGMEENHSREAS - AES T HESEER
ERBRE  ERFERREEHEIA -

The North America Index Tracker 70 Fund seeks to achieve long term capital
growth by investing primarily in one or more underlying index fund(s), which
in turn invest(s) in portfolio of securities traded on the stock exchanges in
North America. The Fund may also invest, directly or indirectly, in cash, time
deposits and money market instruments.

& 35 #2182 ¥F 3R Investment Manager's Comment*

D EARENRIDBDELR NEFBBEMM IR IER
2% WEIREE - BB EEME TR - BEREIES TRENT
BHRBE LA 75T o BREE AR 2022 FL75E
ERIEBBA EXR4BHON3TI% THE29% °

AEZEHEITE MITEREY - EEZHES00EHMBEE
TEFPHIER D BT B:22.44% ~ 16.45% F111.25% o 6 B P&l
EIRBLIE AISH A5 APRISI0KES2T -

AESN N2 FE2ZEHREBERELR -

The Fed hiked its benchmark interest rates 0.75 percentage point and indicated
the Fed “is strongly committed” to 2% inflation goal. The Fed Chair Jerome
Powell commented another 50 or 75 basis points rise is likely when
policymakers gather in July. The International Monetary Fund cut the US
economic growth forecast to 2.9% in 2022, less than its most recent forecast
of 3.7% in April.

On data front during the quarter, NASDAQ, S&P 500 and Dow Jones Industrial
Average decreased by 22.44%, 16.45% and 11.25% respectively. The
Manufacturing Purchasing Managers’ Index was at 52.7 in June, down from
57.0 in May.

In the second quarter of 2022, the Fund reported a negative return.

EIEBSEHE 70 B £ North America Index Tracker 70 Fund

& & B ¥l Fund Information
E £ %% Fund Descriptor ZH 2 Equity Fund

EEFRE(ER) 7 7T HKD 66.02
Net Asset Value (Million)* BP9 7t MOP 68.00

#E HH B 8 Inception Date® 04/05/2015

FSEEBE R Management Fee (p.a.) RS

#2% B Lk % Fund Expense Ratio* 0.70%

. ) 76 7T HKD 16.3413
EE{V{EHE NAV per unit P9 5 MOP 16.8315

& & &5 #5895 E Performance in MOP®

A
3IEVI1§13 f{g%; 1 Year Sifrs 53Yie?rs Since
date Inception
N?:Eétifm -11.49% -1439% -8.83% 22.62% 45.52% 63.41%
FERRIEMBPITEH Calendar Year Performance in MOP®
2017 2018 2019 2020 2021

N?Eiiﬁm 14.44% -1.78% 20.26% 13.78% 17.53%
+ X3 ¥ 15 B Top 10 Holdings

1 APPLE INC 4.1%

2 MICROSOFT CORP 3.8%

3 AMAZON.COM INC 1.9%

4 ALPHABET INC-CL A 1.2%

5 ALPHABET INC-CL C 1.2%

6 TESLAINC 1.1%

7 UNITEDHEALTH GROUP INC 0.9%

8 JOHNSON & JOHNSON 0.9%

9 META PLATFORMS INC-CLASS A 0.7%

10 EXXON MOBIL CORP 0.7%
& & & & 5 &l Composition”

i Bond 2.6%

7 7L{&% Hong Kong Dollar Bond 2.6%

W R Z Equities 68.6%
ELHEMH Basic Materials 1.6% T Industrials 8.1%
AJ 354 % Consumer Discretionary 9.2% 5112 Real Estate 1.9%
B %552 5 Consumer Staples 4.0% % Technology 18.5%
B2 Energy 3.4% E {3 Telecommunications 2.0%
%7 Financials 8.2% NAEE Utilities 2.3%
B BREE Health Care 9.4%

+ 82000 FE—FREERI L  ESEESRZ [RE | HRIRMRERE DAREHNAITE

REN - MITERENLEHHA2021 FE-FREER | BERBHHZICB(ITES
FREE) DEREH R -
Since the “2020 First Quarter Review Report”, the classification of “Equities” under Composition has been
changed from geographical allocation to sector allocation, and starting from the “2021 First Quarter Review
Report”, the sector allocation classification has been updated based on the latest ICB (Industry Classification
Benchmark) classification.

AXFTl 2 T5 R R AR A MR A ER A IR AR 2B R - BARRE - REE TRERBEEMEMNMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

AESBEAREBET - T —FE—FER  AESEEFEARBAERNRPITET  WRABTE BT TRMTHEEERTH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

ARz [HEH B H | AR ERATRIEAREESRR2GHE -

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

WHEE-Z - —F+ A=+ APBFEZESRAXILE - ESMNHEEANIZFEESBALE (AL BXEBBENAESMNFTESBRAMA) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2021. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).

AESZEREER/ET - RSRBREMEEFERLEAR  HREWERFRE AR T - —FE—FEE ESRBIBNELHE  MENBPITHE - WRA BT R —#T = DRI T EEERE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

& REREKDTRIFAH -
i

as well as up.

6

Past per is not indicative of future

Price of units and the income from them may go down
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B A 5;E & £ Luen Fung Hang Life Pension Fund — R 3% & € Great Wall Fund

%33 B % & B3 Investment Objective and Policy

RAESSEBBRENSTERELAS  BREUARY
FHMEREENEBRSUR/NB UEMERTENER
MEKES  Be EEIEMR TR BRENERF
FHMEEMSETIA  SRAREERERIANELREE -
The Great Wall Fund seeks to provide investors with long-term capital
appreciation through investing in a diversified portfolio consisting of
Renminbi denominated and settled debt securities and a minor portion of
debt securities denominated and settled in other currencies, cash, term
deposits with authorized financial institutions in Hong Kong or Macau or
other money market instruments.

2 F{Z B ¥F 3R Investment Manager's Comment”

MNEEFE AR (CNH) BB » 2EENFANENLERZRSE
BB BEBOREBENFEWAFTIKE - EFAELBER
DENERT  BRERHERTESERES  EPEK
FlROEZRNBEREREXFESRE - AESKHFEL
EIEMBE RS TR AR o

The Fund recorded a loss in NAV over the quarter which was driven by
the depreciation of offshore Renminbi (CNH), albeit some offset by steady
interest income. Easing bias of the Chinese government’s policy should
be supportive bond performance, although some volatility is expected
from the currency front amid policy divergence between China and the
West. The Fund is adhered to the conservative approach towards duration
management and security selections for return optimization.

& € B ¥l Fund Information

£ £ %% Fund Descriptor &% E < Bond Fund
EEFE(ER) 77T HKD 33.27

Net Asset Value (Million) JBLF9 T MOP 34.27

# i B # Inception Date’ 15/08/2014
FSEEBE R Management Fee (p.a.) BUELEA

#2% B Lt % Fund Expense Ratio* 0.30%

78 7C HKD 11.4161
BP9 7T MOP 11.7586

& Z F Low to Moderate

B {IfE# NAV per unit’

B B2 T2 Risk Profile

B & £ MR WPITTEE Performance in MOP®

3 Months ety 1Year 3Years 5VYears Slncg
date Inception
N?‘Eiﬁrn -3.18%  -261%  -0.28% 8.33% 14.32%  14.16%

FERREABPITEH Calendar Year Performance in MOP®

2017 2018 2019 2020 2021
sz’i ffm 827%  -051%  210%  648%  397%
+X#% 18 H Top 10 Holdings

1 CHINA GOVT BOND 3.29% A 180CT2023 12.9%
2 CHINA GOVT BOND 3.2% A 16MAR2024 128%
3 DBS GROUP HLDGS 3.7% S/A 03MAR2031 3.7%
4 SUN HUNG KAI PRO 2.8% S/A 24JUN2024 3.7%
5 BANK OF MONTREAL 4.72% A 19SEP2023 26%
6 BOC AVIATION 5.5% S/A 26FEB2024 26%
7 BANK NOVA SCOTIA 4.17% A 17AUG2022 26%
8 WHARF REIC FIN 3.2% A 15SEP2023 25%
9 BSH BOSCH UND S 4.375% S/A 25JUL2022 25%
10 HKCG FINANCE 3% A 300CT2023 25%

& & & & 53 B Composition

ME% Bond 63.8%
AR ¥ (& Renminbi Bond 61.0%
7 7T1&% Hong Kong Dollar Bond 2.8%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEECE- S+ A=+ APBFEZESRANILE c ESMYHESANIZFEESBALE (AL BXEBBENAESNFTESBRNMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2021. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BTl R —ST=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BRMEERR  FESTETERERIDR—IRROEFRRALE  BXHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

Past per is not indicative of future Price of units and the income from them may go down
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B A HE4HE £ Luen Fung Hang Life Pension Fund — 227 & € Maintenance Fund

#23 B # R B %% Investment Objective and Policy & & B ¥l Fund Information

EEEHSTERENGEHRERES. - E S ¥F Fund Descriptor E #5525 S Money Market Fund
. S . . BEEFE(BS) 77T HKD 902.67

The Maintenance Fund mainly invests in deposits and debt NetAietVame(Mimon)z E%ﬁM0p929_75

securities. #E H B 2 Inception Date® 17/01/ 2003
FEEBE R Management Fee (p.a.) BUELEA
$% Z 4E 1 3F 3R Investment Manager's Comment* 4% M Lt % Fund Expense Ratio” 0.45%

. o s _ o » 37T HKD 12.4977
REERE2ZEFERNAE - EXBERWER Bt TR g%ﬁmomz.sm
BRTERMEZH  WARFNERANTIEXRD ErE ol 15 Low

o R ) SHEHEIE S WHEEEIEE — .
ZZEJEA?EQE\’ ARERIERI T RERRS & & RBIRMPITTET H Performance in MOP®
BENEEEFURAER —s —n
=@ TEET _g =g zg RUES

The Fund registered a mild gain in the second quarter. Income return Year to Since

3 Months 1Year 3Years 5VYears .
date Inception

remained the major driver to performance, with deposit rates e
#

surging amid policy tightening in the U.S. Going forward, the Fund ~ Net Return Uilths  Oikks O el RS

would remain defensive and continue to add quality corporate 5 [ &3R5 MPY5T 5 8 Calendar Year Performance in MOP®
"

2017 2018 2019 2020 2021

bonds in a way to enhance return.

B
Net Return

+X#% ¥ 15 B Top 10 Holdings

0.67% 1.33% 1.61% 0.76% -0.07%

1 CHINA DEV BK/HK H+1.95% Q 09N0V2022 2.0%
2 KDB ASIALTD H+0.15% Q 05JUN2023 1.9%
3 HKMTGE CORP H-0.05% Q 11MAY2023 1.9%
4 KDB ASIA LTD H+0.2% Q 28JUN2023 1.5%
5 SUN HUNG KAI PRO 3.45% Q 19SEP2022 1.2%
6 HKMTGE CORP H+0% Q 24FEB2023 1.2%
7 - -
8 — -
9 — -

10 - =

& & ¥ & 5 Bl Composition

W &% Bond 9.7%
78 7T1&% Hong Kong Dollar Bond 9.7%

# ANz TS RIRECETHRANMRECBN A R BRN 2 BR  BEREE - REETEEKBARERMELIRERTE -
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment
decision.
2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 FEAXAmRZ [ A H | AREEEMTEAREESRBZAH o
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEESE-—F+-A=+-APBRFEZESRANILE ASMSHESRANIZ FEESBALE (AL BXEBBN AL FTESBRAMAA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2021. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 ARSTZEAERRET - RSRRBENEEFEARLBER  HREVIERFRE - -2 - —FF—FHE  ZSRB BB E - MEARPITHE  WRA B R — T = rRPI T EEE R & -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.

BEMERR  FELTETHEREZRDR—YREVEFTREMEE - BEZHRBLETARBROER - ESRBRABSTRFATH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks i inalli Past per is not indicative of future | Price of units and the income from them may go down
as well as up.

8
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B A\ FiE4 &£ Luen Fung Hang Life Pension Fund — $*5F & € Conservative Fund

%33 B % & B3 Investment Objective and Policy

RIESTESRREES  KEBRERGHLEATRE
NEL FHEBEZER EeBRAPRERERRE -
ESAEBES TERBEEREYBERENRE
E (Bufeet EEESYESRREES) UHEHENAK
RENRBA CERTRMBBRITNERES F E
BHSTAFHMRETR - —REBERT E2BETER
ERSRRBEARBTIEZEBENHBES -

The main objective of the Conservative Fund is to preserve capital, and
seek to achieve stable capital growth by systematically utilizing assets
of the Fund. The Fund will adopt a medium to long-term investment policy.
The Fund is a managed fund where assets of the Fund will be invested
either directly or indirectly through investment funds (unit trusts, mutual
funds or pooled investment portfolios) in a diversified portfolio that may
consist of debt securities including those of the governments, corporate
and financial institutions, deposit, money market instrument or other
investment vehicles. Under normal circumstances, the Fund will mainly
invest in underlying fund which seeks to preserve capital.

B & 3 ¥l Fund Information

£ £ %% Fund Descriptor HAhE £ Other Fund

EEFE(AER) 77T HKD 1,370.35
Net Asset Value (Million)* B3 7T MOP 1,411.47
# H B 2 Inception Date® 28/06/2013
FSEEBE R Management Fee (p.a.) RS

#2% B Lk 2 Fund Expense Ratio* 1.16%

78 7¢ HKD 10.9349
P9 7T MOP 11.2629

1& Low

B NAV per unit’

B B2 T2 Risk Profile
F HZE-NE+-—BthAERREERRE -

Note: Commencing from 19 November 2014, the performance fee has been waived.

B & £ M WPITTEHE Performance in MOP®

= A = A
=@a TEET _g =g @ RUET
3 Months 1Year 3Years 5VYears .
date Inception
Nﬁi@iﬁ 0.20% 0.43% 0.81% 2.79% 4.96% 9.35%
et Return

FERRERBPITTEHHE Calendar Year Performance in MOP®

2017 2018 2019 p1711] 2021
12 F4EH TR Investment Manager's Comment” Nﬁiﬁm 1.28% 1.03% 1.23% 1.15% 0.52%
EESZEELAHT  AESNE2ZTEHSRNAE - K
AEBNDERENEIEZES H - REARN  AES#E#E TKXIEEIRE Top 10 Holdings
Fr<Pit » WAEEIRIFAEENEESSUIRARR - 1 AIRPORT AUTH HK 1.85% Q 23JUN2027 3.3%
. - - - 2 HONGKONG LAND NO 3% Q 260CT2022 3.0%
The Fund reg|stered.a mild gain ?n the. second quarter as bonq yields rose. 3 MACQUARIE GROUP 2.04% A 06JUL2028 ST
Income return remained the major driver to performance. Going forward, 4 WESTPAC BANKING 3.05% A 04APR2023 2.2%
the Fund would remain defensive and continue to add quality corporate 5 QNB FINANCE LTD 1.165% A 20N0V2022 2.2%
0,
bonds in a way to enhance return. 6 FIRST ABU DHABI 1.435% A 19JAN2026 2.2%
7 CITIGROUP INC 1.56% A 01JUN2027 2.2%
8 HSBC HOLDINGS 1.55% A 03JUN2027 2.2%
9 CDBLFUNDING TWO 1.2% Q 03FEB2023 2.2%
10 CKHUTCHISON INT 3.5% S/A 05APR2027 1.9%
& & ¥ & 57 Bl Composition
M3 Bond 85.9%
7 JT{E% Hong Kong Dollar Bond 66.8%
ZJLfE% US Dollar Bond 19.1%
# AL MBI B BT AR ER A TR AR 2 B8  BERRR - A TEEREAREMTELE AT -

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

AESBEAREBET - T —FE—FER  AESEEFERBAERARPITRET  WRA BT BT TRMTHEEERTH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

WHBER=—F+-A=+—AMBRFEZESAXLEX - ZEMX LSRRIz FEESBALX (AAES BXREMNAZLSHFFES BRAOMBA)

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2021. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).

5 AESZEAEMRRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBAUBTHE  MELRMITHE  WRA BT R —#T=TRMTHEEEXHE -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.

BRMERR > 2EZEHTHRESEADR —YRROEFRBAVE - BEHRRLETKRRRHER  EEMRBRABKIABIFAH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past per is not indi
as well as up.

ive of future Price of units and the income from them may go down

9
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HES ASRERDERAT

EHELE  (853) 2870 0882 = (853) 2870 0889
PR AR
EH—ZH  9:00am - 7:00pm
2HR 9:00am - 1:00pm
(28 B RIBATREARE)

4k . https://life.luenfunghang.com

EFHHF : pfund@luenfunghang.com

Luen Fung Hang Life Limited

Hotline : (853) 2870 0882 or (853) 2870 0889
Business hours:
Monday to Friday ~ 9:00a.m. —7:00p.m.

Saturday 9:00a.m. — 1:00p.m.
(Closed on Sundays and Bank holidays)
Website . https://life.luenfunghang.com
Email . pfund@Iuenfunghang.com

BEMEER  ESRTHRESEEBR—YRENEFTREFAVE - BENX[ATFRRBRORER - ELEBRAEBSUTBIFAH -

Investment involves risks and the Funds are subject to market and exchange rate fluctuations and to the risks inherent in all investments.
Past performance is not indicative of future performance. Price of units and the income from them may go down as well as up.

EXHAMEZEE  HRVEETEIRRESR  MEPZEREH#RBEZA -

The information herein is based on sources helieved to be reliable and the opinions contained herein are for reference only.
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