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Market Commentary #

.S. Treasury bond markets weakened in the third quarter. Incoming data strength underscored economic

resilience, with GDP growing by 2.1% on an annualized basis in the third quarter. This, alongside moderating
inflation, where core PCE slowed to 3.9% in August, boosted hopes for a soft-landing in the U.S. economy. After
the 25-basis-point hike in July, the Federal Reserve (Fed) kept rate unchanged at the September meeting. However,
overall policy tone has remained hawkish, with the committee members revising up their policy rate forecasts,
echoing market expectations of a higher-for-longer policy dynamic. Meanwhile, concerns over enlarged bond
supply amid worsening fiscal position at the government fueled selloff in bonds, especially those in the longer
maturities. Yield on the 10-year U.S. Treasury benchmark note rose by as much as 73 basis points to 4.57%, while
that of the 2-year tenor increased by 15 basis points to end the quarter at 5.04%, resulting in a less inverted yield
curve.

In Europe, bond yields rose, following trend of its U.S. counterparts. This came despite the ongoing growth
concerns, where Composite PMI slipped for the fourth consecutive month to 46.7 in August, amid weaker
manufacturing and services sector activity. Meanwhile, inflation continued to ease, with headline CPI easing to
4.3% in September. With inflation remaining high as compared to target, the European Central Bank (ECB)
continued its hiking posture, further raising the benchmark deposit rate by 50 basis points to 4.00% during the
quarter. In particular, the central bank signaled that duration of high interest rates mattered more than the level,
offering the excuse for bond selloff, led by the longer maturities. To close the quarter, yield on the 10-year
benchmark German Bunds surged by 45 basis points to 2.84%, while front-end yields were little changed, resulting
in a less inverted yield curve. Likewise, growth concern lingered in the U .K., where Composite PMI dropped for
the fifth consecutive months to 48.5 in September, amid softened outlook for both manufacturing and services
sectors. This, alongside moderating inflation, where the headline print eased to 6.7% in August, from 7.9% in
June, prompted the Bank of England (BoE) to slow its hiking pace. After the 25 basis-point hike in August, the
BoE stayed put surprisingly in September, leaving the policy rate at 5.25% at the end of quarter. The dovish-than-
expected result at the September policy meeting prompted repricing of policy rate expectations, whilst sending
bond yields in the front-end lower. Yield on the 2-year benchmark Gilts fell by 37 basis points to end the quarter
at 4.90%. Meanwhile, yields in the longer maturities followed trend of its global counterparts higher, with that
of the 10-year tenor increased by 6 basis points to 4.44%. In Japan, bond yields rose during the third quarter, led
by the long-end sector, after the Bank of Japan (BoJ) announced a more flexible approach towards the Yield Curve
Control (YCC) policy in July, allowing yield of the 10-year JGB to rise up to 1%, versus the previous limit at 0.5%.
Albeit staying put at the September policy meeting, BoJ board members reportedly discussed progress on inflation
plus the need for an exit plan on policy. Increasing speculations over further change in policy brought yield on
the 10-year benchmark JGB higher by 11 basis points to 0.765%, a level last seen in 2013. The 20- and 30-year
yields were seen at similar peaks, as overseas bond yields led by the U.S. kept rising further. Meanwhile, bond
yields in the front-end were little changed, resulting in a steepened curve.

Global equity index wobbled before ending 3Q23 in the negative territory. Market optimism was first supported
by hopes of a dovish pivot by major central banks, a better-than-feared earning season, and potential more China
easing. Risk aversion and higher market volatility later returned as Fitch downgraded US credit rating while default
risk of China developers resurfaced. Fears of a sticky global inflation and higher rates for longer pushed Treasury
yields to a multiple-year high, pressuring global equities prices. Defensives outperformed cyclical stocks, where
Consumer Discretionary sector and rate sensitive stocks including Technology companies retreated. Wider rate
differentials across regions and a stronger US dollar also weighed on non-US markets.
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1 If the last calendar day of the quarter is not a dealing day, information herein will be based on the previous
dealing day.

A Luen Fung Hang Life Limited is a company limited by share established in the Macao Special
Administrative Region.

# The market commentary and the Investment Manager's comment herein 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.
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B2 = A 5iE & £ Luen Fung Hang Life Pension Fund — 8 & & € Growth Fund

nvestment Objective and Policy i und Information
& H #R B BU 3K Investment Object d Pol & & & ¥l Fund Informat
WMEHSEERIDET RS TISRE » LIS 3IE E &% % Fund Descriptor JRAEEES Balanced Fund
3 3 So4E  _gnaEn R, & EERE (BE) 87T HKD 1,497.30
HtnBERRBRERENNT S RSEDIANRE - = A E S 1 ot Value (Milion)” JELFT 7T MOP 1,542.22
RENRREBE A TNWEESRENVRRES - # i B # Inception Date® 17/01/ 2003
e 5 0,
The Growth Fund will be actively managed to take advantage of both  Dilaketeli AU 125%
.. . . #2828 F Lt 2 Fund Expense Ratio* 1.37%
short-term market opportunities and long-term growth potential that exist 5 WD 25,0773
. F. s 2 iy i
around the world. Under normal circumstances, the Fund will invest a  [eeEtala S LA BP9 7% MOP 25,8296
substantial portion in global equities. The balance will be invested in LB 72 B Risk Profile % High
global debt securities. E £ R KER Fund Risk Indicator® 11.21%

HIRBRRET ()
Additional Risk Reminder (If Any) **

& 5 & I ¥F 3R Investment Manager's Comment*
AESNENBEEEE - WNNBEBRTRAESR -y ERRRBMRPITH H Performance in MOP®

RBFESZEE R FAMETER  2RERRS LR @a FmEs & gf e REES
T - SEBREEE L RASEBRELERBEREY Inception

SERERMPKF - EREFHE > RMEEERESHS Niﬁ?ﬁﬁe 356%  114%  848%  -0.10%  226%  24.08%  15077%
RIELLE  ERFEEONMNEABE (BARRIN) BROFRS ;mf""
tbE o BHAR » FRIBITEENEL - ERIAEE MMty ri?l\{:n;fa?zﬁ TER  TER g o0m%  0as%  218%  454%

BBARSRTSNETEED ) o Wit DHORDEE O

BREBE- FERB I RPITTEH Calendar Year Performance in MOP®
The Fund posted a negative return over the quarter. European and Hong 2018 2019 2020 2021 2022
Kong equities underperformed. Global fixed income also registered a AR -8.96% 12.92% 9.26% 2.46% -13.32%

Net Return
decline driven by higher government bond yields and stronger US dollar.

At the asset allocation level, we kept the overall equity exposure at around T XK WIR A Top 10 Holdings

neutral weight against reference benchmark. Within equities, we 1 BEFIZRR TENCENT HOLDINGS LTD 18%
. . L . 2 MEBBEEZERER2A R ALUBABA GROUP HOLDING LTD 1.7%
maintained an underweight position in North America versus an 3 SEMIZIR HSBC HOLDINGS PLC T
overweight exposure in Europe and Asia Pacific ex Japan region. In the 4 R FBARER AIA GROUP LTD 13%
near term, changes to central bank policies, growth uncertainty and geo- 5 XE—W-—B5I MEITUAN-W-CLASS B 11%
. . . . N 6 E23R4R1T —H CHINA CONSTRUCTION BANK-H 0.8%
politics are key drivers for financial markets. As a result, volatility in 7 ATSE TAWAN SEMICONDUCTOR MANUFACTURING 0%
markets will remain elevated. 8 APPLEINC 0.7%
9 DEUTSCHLAND REP 0% A 15FEB2032 0.7%

10 FEREBIAREES — AR BOCHK ASIA PAC EQUITY FUND-CLASSA  0.7%

& & & & 5Bl Composition

MELES
Unit Trust 1.8%

M &3 Bond 26.3%

JRTTEF Australian Dollar Bond 04% EfE Ja o
gyt Il panese Yen Bond 3.2%

Tg%i%’?ﬁd‘an Eanr S()]ng‘;lll"/o 1&7@%% Singapore Dollar Bond 0.2%

E’A’Wi; t egmlin IB 0(”1 799 ° St &% US Dollar Bond 10.5%

G L7 Euo Dollar Bond 7.2% ERTREMES

ELEEE S UK Sterling Bond 1.0% Mexican Peso Bond 0.2%

7 TT{&% Hong Kong Dollar Bond 1.7%

MR Z Equities 62.3%
TMBAE - BERPERIN) B Japan 7.4%
Asia (ex Japan ex HK ex China) 8.1% 1t3M North America 11.1%
BUM (BSETRR SN Europe (ex UK) 11.6%  H5E United Kingdom 3.6%
%78 F 0 B Hong Kong and China 19.8% -4t Others 0.7%

# ANz BT EIRERETRARMIGELEREAMETERE —EERZER BARER  REETEERBEEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects 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.
2 AESZHAEWBET - m—FT-—FF-FER  FESEEFEREMERVRPITET - WRA TR M= TRPITAEEE R Y o
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 EAXFRZ [H#EH | BREEEMTEUREESRAZHE -
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEEZT-—F+- A=+ ARBRFEZESHASLE - ESRAXLEERRNIZ FAESRALE (WAESREXERBNAESHFFESRRAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 ESRRELREAESBE=FNEGADRELMENFER(DEZHYE - — KT 5 - ZLARIZCES  ZESHEREELS -
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSTHAEWOSET c ASFRBREMEEFERLREAR - AT ——FF-FER - ZEXATHNETAE - MRLORPITAHE - WIRNL TR AT = TRFI T EEE R -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. 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.
BRHERE > FELUETERESFDRE—YRENEFTREALE - BZHRRLETRRRROZE - ZLMERABSTRIFTH -
ast

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i P

is not indicative of future Price of units and the income from them may go down as well as up.
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B A 5B & £ Luen Fung Hang Life Pension Fund — 331§ & & Balanced Fund

%33 B % & B3 Investment Objective and Policy

HEEESHEBEBRICEH RSN ERTSHSRBIEEM
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.

12 FIEE TR Investment Manager's Comment”

REER ®E8 i BRTRERER - B
EAE&WE%%E%J:%%H mi?ﬁ  ZREERE B HE
Tk BEREEEL  RMNEEERFZLERSEMRY

SERERUNKF - ERESH  HMHILEREES
RIELLE - BEREEON % (AR BROFRS
EEE - BHIR - FRIBITHERMN L - BRIAEEEA
BHCAREMMSNEIERE D - At - THEHRBES

E?—n—ut °

The Fund posted a negative return over the quarter. European and Hong
Kong equities underperformed. Global fixed income also registered a
decline driven by higher government bond yields and stronger US dollar.
At the asset allocation level, we kept the overall equity exposure at around
neutral weight against reference benchmark. Within equities, we
maintained an underweight position in North America versus an
overweight exposure in Europe and Asia Pacific ex Japan region. In the
near term, changes to central bank policies, growth uncertainty and geo-
politics are key drivers for financial markets. As a result, volatility in
markets will remain elevated.

& & 3 ¥ Fund Information

E &% %8 Fund Descriptor

EEFE(ER) 78 7T HKD 1,063.39
Net Asset Value (Million)* BP9 7T MOP 1,095.29

e A # Inception Date® 17/01/2003
S EEEE R Management Fee (p.a.) 1.25%

JBEAEEES Balanced Fund

#2%8 FA Lt 2 Fund Expense Ratio* 1.38%

- ) 78 7T HKD 22.2096
ES (L fE#& NAV per unit PS5t MOP 22,8759
EBET2E Risk Profile & High

£ $ EFEL Fund Risk Indicator® 10.57%

FINARIR TR (W0F)
Additional Risk Reminder (If Any) **

B & XM WPITTEH Performance in MOP®

£EES % g +g FEHES
nths Yeartodate 1 Year 3 Years 5 Years 10 Years | :
nceptlon
2REFEE
NetCumulative -3.76%  -015%  671%  -575%  -226%  15.17%  122.10%
Return
EECFER ., =
Net Annualized Tﬁm Tﬁm 671%  -1.96%  -0.46%  1.42% 3.93%
Return / /
S| —1 - 6
FERRARBPITEH Calendar Year Performance in MOP
2018 2019 2020 2021 2022
N?ﬂﬁn -7.24% 11.33% 9.52% 0.80% -14.83%
+X#% ¥ 8 B Top 10 Holdings
1 BEET4%BR TENCENT HOLDINGS LTD 14%
2 FIEEBEEZERERR2A S ALBABA GROUP HOLDING LTD 1.4%
3 DEUTSCHLAND REP 0% A 15FEB2032 1.2%
4 SELERR HSBC HOLDINGS PLC 11%
5 US TREASURY N/B 4.5% S/A 30N0V2024 11%
6 USTREASURY N/B 2.375% S/A 15FEB2042 1.0%
7 K FBRE: AIA GROUP LTD 1.0%
8 FRANCE 0.AT.1.25% A 25MAY2036 1.0%
9 BAYFRONT INFRA 4.257% S/A 16MAY2026 0.9%
10 US TREASURY N/B 3.875% S/A 15FEB2043 0.9%
& & /& 7 Bl Composition
BEGES W& Bond 43.8%

Unit Trust 1.6% ST &% Australian Dollar Bond 0.6%
HN7Tf&% Canadian Dollar Bond 0.8%
AR (& Renminbi Bond 2.6%
BX7T(&% Euro Dollar Bond 12.8%

H4E1E S UK Sterling Bond 1.7%

7 7L1& 2 Hong Kong Dollar Bond 0.6%

H [Elf&% Japanese Yen Bond 5.6%

3 70 {E % Singapore Dollar Bond 0.3%
Z£7t&% US Dollar Bond 18.5%
BEFREES

Mexican Peso Bond 0.3%

MR = Equities 47.8%
TMBEAE - BERPERSN) FI7K Japan 6.0%
Asia (ex Japan ex HK ex China) 6.7% ~ 3b3E)M North America 7.2%
UM (BEEBR 1) Europe (ex UK) 8.6% BT United Kingdom 2.7%
ERERTE Eftb Others 0.7%
Hong Kong and China 15.9%

# AXFTRZ WHTRRIRESETRARREECERERNFTERR BB 2R - BARRE  REETEEXEE AN FLIRERE

The market commentary and the Investment Manager’s comment herein solely reflects 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.

2 AESZHAEWBET - m—FT-—FF-FEE  FESEEFEREMERVRPITET - WRA BB —

BT =STRPITAEEE R H o

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 EAXFRZ [H#EE | BREEEMTENREESRAZGHE -

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

4 WHBE-_ZT-_—F+-A=

T AMBFEzEGHX LK - RSMXHERERNET 2 FEESRALE (WAEE BRARBNAELS 0T FEEBRENAA)

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 HSERIZDREARSBE=FOSARMELMEOFRAZEZHE - — R 5

C ESEARIZCHG - ZESNEABREELS °

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.

6 ARSZHAERBET - ASRRREEEFERLBEARY - T —FF—

FER  EERVTHNETAE - MRLVRPITAE - WIRA BT R —MT = TRPITAERE R H -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. 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.

BRHERE > FELUEHERESFHRE—YREHEFREMAGE - BZHRJLTRRRRORE - !ﬁﬂ#&&ll&ﬁ_lﬁal‘Tﬂw

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i

is not indicative of future

Price of units and the income from them may go down as well as up.
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B AHE4EL Luen Fung Hang Life Pension Fund — FFEi8 & & Stable Fund
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REHERE - FELUEHERESFHE—YRENEFTREAGE - BZHRJLETRRRRORE - ZLEBRAYK

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i

%33 B % & B3 Investment Objective and Policy

FTERESKEESLEUYAZTHNEDRTEHE  REEH
HEEREERBEINT S WUBERHEERELX
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”

REERZFANZEBELR BMHNEERTRFER - B
RBAESFZEEREAMETER  2REEWRZHEHER
TH -EEREE@EL BMEERRELERFEES
SERERHNKT - ERELE @ BMAYILEREERS
RIELLE - ERSEEBUNNERE (BARRD) ROFRS
EbE - HIR - FRIBITBERNEML - BERABEMMN
BBARERMMISNEIERE D - Hit  THENKREME
HREE-

The Fund posted a negative return over the quarter. European and Hong
Kong equities underperformed. Global fixed income also registered a
decline driven by higher government bond yields and stronger US dollar.
At the asset allocation level, we kept the overall equity exposure at around
neutral weight against reference benchmark. Within equities, we
maintained an underweight position in North America versus an
overweight exposure in Europe and Asia Pacific ex Japan region. In the
near term, changes to central bank policies, growth uncertainty and geo-
politics are key drivers for financial markets. As a result, volatility in
markets will remain elevated.

B £ ¥ ¥ Fund Information

£ 7% % Fund Descriptor JESEEES Balanced Fund

BEEFE(EH) 7T HKD 1,419.22
Net Asset Value (Million)? JEF9 7T MOP 1,461.80
#EH B # Inception Date® 17/01/ 2003
FEEEE R Management Fee (p.a.) 1.25%

#2828 MLt = Fund Expense Ratio* 1.37%

EE {7 B4 NAV per unit” g%%ﬁaé;ﬁ??ﬁm
ELER T2 Risk Profile s Moderate

E & EFE Fund Risk Indicator® 8.20%

FEINARIRT (W0F)
Additional Risk Reminder (If Any) **

B & R M MPITTEHE Performance in MOP®

P
FEES —F ag g FHES
onths Yeartodate 1 Year 5Years 10 Years I :
nception
SREFEIHR
Net Cumulative  -3.54% -1.06% 3.69% -9.38% -5.62% 4.80% 76.38%
Return
FRFER -, -
Net Annualized ;r,\}lEFﬁ TiEA 3.69% -3.23% -1.15% 0.47% 2.78%
Return 2 WA
iy 8 —t - 6
£ EXRH % RPITTEHHE Calendar Year Performance in MOP
2018 2019 2020 2021 2022
Nzaffrn -4.60% 8.09% 7.89% -1.00% -13.73%
+X$% ¥ 15 B Top 10 Holdings
1 DEUTSCHLAND REP 0% A 15FEB2032 1.7%
2 US TREASURY N/B 4.5% S/A 30NOV2024 1.5%
3 USTREASURY N/B 2.375% S/A 15FEB2042 14%
4 FRANCE 0.A.T. 1.25% A 25MAY2036 1.3%
5 BAYFRONT INFRA 4.257% S/A 16MAY2026 1.2%
6 USTREASURY N/B 3.875% S/A 15FEB2043 12%
7 USTREASURY N/B 0.5% S/A 30JUN2027 1.1%
8 JAPAN GOVT 30-YR 0.4% S/A 20JUN2049#63 1.1%
9 SPANISH GOV'T 1.95% A 30JUL2030 1.1%
10 US TREASURY N/B 3.25% S/A 30JUN2029 1.0%

& & & 5 Bl Composition

WENVES Lk ond 59.8%

Unit Trust 0.9% Australian Dollar Bond 09%  H % Japanese Yen Bond 7.5%
Canadian Dollar Bond 10% 37T Singapore Dollar Bond 0.5%
% Renminbi SETL{E% US Dollar Bond 24.8%
BRFREES

Mexican Peso Bond 0.4%

Euro Dollar Bond 17.1%
R UK Sterling Bond 2.3%
77L& % Hong Kong Dollar Bond 1.8%

MR E Equities 28.7%
TM(BA - BERFERIN
Asia (ex Japan ex HK ex China) 4.9%
BOM (ZBIRRSM) Europe (ex UK) 5.6%
775 K7 B Hong Kong and China 9.1%

HZK Japan 3.7%

3£ North America 34%
2 United Kingdom 1.7%
HAh Others 0.3%

AR 2 BRI AR ARMIRELBEZIINEERZ —EABEZER BARRE  REETEERBEMEEAMELRERE -
The market commentary and the Investment Manager’s comment herein solely reflects 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.
AESZHEARRBET - AT —FF-FERL  FESEEFERBMERURPITER - WRA—BTRA BT TR THEEERGH -

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.

EA R [ A AR A ERAETEARER SRR 25 H -

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

WHBE—E_—F+-A=+—AMBFREIESMAXLE - ESMXUHEZRANGAC FEESRALE (MAESREZABENAESNFFESRENEM)

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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)
HEEREDREAESBE=FOETADRBLEMEHFRLELERHE - — R 5 - ESARIZIND - RESHARRENS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.

6 ARSZHAEWLSET  c ASFRRENEEFERLREARY T ——FF-FER - ZEXATHLVETAE - MRLRPITAHE - WIRNL TR AT = TRFI T EEE R -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. 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.

SARRIRAIF o
ast

is not indicative of future

Price of units and the income from them may go down as well as up.
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%33 B % & B3 Investment Objective and Policy

HERZEESEABBTIERENEEBEPEARANMBEMNEHRREMN
KEERAEZVBEN QAN LT REMERZEER S (BFETRRE
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*
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Mainland benchmark indices posted losses in 3023 with notable monthly volatility. Policy driven market
optimism in July faded quickly as policy execution was slow and weaker than expected. Domestic demand
recovery outlook remains uncertain given cautious tone on corporate earnings and renewed property
developer default risks. Rising US dollar index from persistently hawkish Fed further added pressures to
markets sentiments. Macro data in August showed some initial signs of stabilization across various
sectors, but further data would be needed to assess subsequent trend. Private sector sentiments remained
cautious despite the easing measures targeting to revive property and capital markets. In July, China
market bounced back with renewed optimism thanks to the dovish tone set by Politburo meeting regarding
property and capital market, in addition to a series of supportive policies introduced across various sectors.
In August, China equity market was lower due to weak macro data, still cautious corporate domestic
earnings outlook, renewed property developer default risks and behind the curve policy implementation.
In September, China equity markets experienced further declines driven by slower than expected policy
transmission and rising US dollar index resulting from Fed's persistently hawkish policy stance. Shanghai
Composite, Shenzhen Composite, CSI300, and ChiNext Index changed by -2.9%, -6.8%, -4%, and -9.5%
respectively in the third quarter, while HSCEI and HSTECH Index changed by -4.3% and 0.2% respectively.
Energy and Consumer Discretionary were the best performing sectors while Information Technology and
Industrials were the worst.

The Fund registered a negative return in the third quarter, led by the declines of Information Technology
and Industrials related exposures. The Fund holds a cautiously optimistic views about China equity market
in 4023 driven by recent signs of economic recovery and potential acceleration of pro-growth policy
executions. Economic fundamentals have shown signs of improvements as evidenced by manufacturing
PMI, credit impulse and consumption data in August. The Fund expects that further loosening on property
and local government debt would provide further support to sustain the improving trend if such policies
were executed on a timely basis. On corporate earnings, the Fund expects gradual sequential improvements
in 4023 from a low base. 3023 earnings were expected to be weak and likely reflected in current valuation
as a result of the deteriorated macro conditions in July and August. Consumption and Service sectors
would continue to be key growth drivers but further strength will be subject to household income
improvement. Export outlook remains uncertain amid global macro risks, while renewable energy related
exports are new bright spots. The Fund will focus on three themes: 1) consumption recovery driven by
release of excess savings and normalized income growth; 2) TMT related beneficiaries from improved
policy visibilities and new business opportunities; 3) advanced manufacturing at attractive valuations
with favorable supply/demand outlook, likely from import substitution or oversea expansion. For the risks
aspect, the Fund would closely monitor: (i) Further downward revision of U.S. and E.U. growth outlook;
(ii) More than expected hawkish policy stance by Fed amid softening inflation pressures; {iii) Pace of
recovery regarding labor market, business confidence and income expectation in China; (iv) Effects of
supportive policy regarding property, government spending and large tech companies’ regulations;
(v) Sino-U.S. tension regarding Ukraine, Taiwan Strait and Korean Peninsula.
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& & BJ#l Fund Information
E &M Fund Descriptor BREES Equity Fund

EEFE(BB) 7875 HKD 567.97
Net Asset Value (Million)? BP9 7T MOP 585.01
#EH A # Inception Date 01/04 /2008

3
S EEEE R Management Fee (p.a.) 1.25%
#8% Lk = Fund Expense Ratio* 1.36%

= 2 78 7T HKD 9.5812

BB {{E#& NAV per unit 307 72 MOP 9.8686
BB B Risk Profi = High

£ & EMEL Fund Risk Indicator® 19.64%

HIRBRRET (H)
Additional Risk Reminder (If Any) **

B & XM RWPITTEHH Performance in MOP®

FEES —F mF g BHES
3 Months Yearto date 1 Year 3 Years 5 Years 10 Years | :
nceptlon
ZREFEE
Net Cumulative  -1.47% -5.18% 2.58% -2330%  -14.20% 5.03% -4.19%
Return
ERCFEE -
Net Annualized Tﬁm T,fm 258%  -846%  -302%  049%  -0.28%
Return 4 /A
S| — - 6
FERRAIRBPITEHH Calendar Year Performance in MOP
2018 2019 2020 2021 2022
Nziffm -13.51% 15.04% 18.30% -13.48% -16.41%
+ X3 ¥ 15 H Top 10 Holdings
1 FMEBESEEZERER2A 5 ALIBABA GROUP HOLDING LTD 6.0%
2 [T TENCENT HOLDINGS LTD 5.7%
3 EEER 30045 E ETF CHINAAMC ETF SERIES-CH-HKD 5.7%
4 ZE —W—BE5] MEITUAN-W-CLASS B 2.9%
5 #2:%4R1T —H CHINA CONSTRUCTION BANK-H 22%
6 BERMER2T —ALER BAIDUINC-CLASS A 16%
7 LEEEMEER D —HBYD CO LTD-H 1.6%
8 #35 NETEASEINC 15%
9 REFZ —HPING AN INSURANCE GROUP CO-H 15%
10 ZUREEE —A%E5) JD.COM INC-CLASS A 13%
& & B & 5 & Composition**
WEUES W {E% Bond5.9%

Unit Trust 0.7% % B ARE Financial Services 2.2%

BT Government 2.6%

A Utilities 0.9%
HbE Property 0.2%

W% Z Equities* 67.8%

[ £} Basic Materials 1.8%

S % 157 Consumption related 24.2%
BEJRIERA Energy related 2.3%

& AR Financial Services 9.5%
R

Health Care & Pharmaceuticals 3.8%
T2 Industrials 2.5%

AR

Information Technology 3.4%

3 ZE Property 1.9%
AR

Communication Services 10.7%
A Utilities 2.0%

Hfth Others 5.7%

2018512817 BiE - ARSRANTESPEREEN - ASTERESRIEEELEE - MiTEFEAR]
— I [EATLARR ) B o
With effect from 17 Di 2018, sector 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”.
RERATRHE « () ERENBEERINBE X B L, B H R DR 5 R AR R B -
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.

# ANz BT ERETRARMIRELEEREAMETERE —EERZER BARER  REETEEREEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects 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.
2 FESZEABRR/ET BT —FF-FEL  FESEEFEREMERNUAPTTER  WRA—BTRA BT TRPITHEEERGH -

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 EAXFRZ [H#EE | BREEEMTENREESRAZHE -

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

4 WHEEST-—F+- A=+ ARMBRFEZESHAXLE - ESRXLEXERRNIZ FAESRALE (AAESREXERBNAESHFFESREAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 ESRRELREAESBE=FNEADRELMENFERDEZHYE - — KT 5 - ZLARIZCES  ZESHEREELS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.

6 AESZEATRSET - ASRRRBUBEFERLBER AT —FFE—FER - ASRBTBETTHH - MELRPITTAHE - WRX —B T A — 2T

TORFITMEEE R H o

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. 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.

BRHERE > FELUEHTERESFDRE—RENEFREHAGE - BZHRRLTARRROZR - ZLMERABSTRIFTH -

is not indicative of future

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i

ast

Price of units and the income from them may go down as well as up.
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B A\SEHE L Luen Fung Hang Life Pension

nd—

B M $5 BB B¢ 70 & & European Index Tracker 70 Fund

#23 B # R B %% Investment Objective and Policy
BUMESER T ESERBBIEREN —ENZERBER
ESRMSREPNELARER - ZEHBREBEESRENER
BREMENERNESRXZAEENESREAS - XESE
A EESEERENRS  THERREKMIEIA -

The European 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 the United
Kingdom and in other continental European countries. The Fund may also
invest, directly or indirectly, in cash, time deposits and money market
instruments.

2 {2 TR Investment Manager's Comment”

BEESFHT AMH9 AHEEYEIEE(CP)ER8 A/KF RIBAER -
REIAEEEMEREH(CP)E LAIG.1% RIETHEE45% °
B RBETRRMBTMBONRITRESTRRBE  MEREDET
BERAME » REBUNEBHERESD -

RNEERBEIH BLAEFE2ZERA4EEREFES01%1E
R-SAMAERHRTAMMGSS THRECLY o FRIBLE AR
BhE BEE3IZTERBEEAEHTIAM2-
RESTRABFEIZTEHRFEER -

The latest CPI from the EU for September showed a sharp slowdown from
the levels seen in August after Germany showed a sharp decrease in CPI to
4.5% in September from 6.1% the previous month. Signs that the Bank of
England and European Central Bank will hold rates steady while the Federal
Reserve may have another hike in store weighed on European currencies.

Concerning Gross Domestic Product (GDP), the Eurozone GDP was 0.1% in
the second quarter. Unemployment rate was 6.4% in August, dropped from
6.5% in July. With respect to Purchasing Managers Index (PMI), the Eurozone
PMI reached an average of 43.2 over the third quarter.

In the third quarter of 2023, the Fund reported a negative return.

B & 3 #l Fund Information

Net Asset Value (Million BP9 7T MOP 19.38
04 /05,2015

SESEE R Management Fee (p.a.) 1.00%

#2%8 F Lt 2 Fund Expense Ratio* 0.11%

78 7T HKD 12.4381
BP9 7T MOP 12.8112

= High
13.26%

BB {7 B4 NAV per unit’

[ BR T2 Risk Profile
£ & EMEL Fund Risk Indicator®

HIRBRRET ()
Additional Risk Reminder (If Any) **

& & R B R MPITTET H Performance in MOP®

e — HHES
=@R FEES —F =fF HEF +&F Since
3 Months Yeartodate 1 Year EACELS 5Years 10 Years | .
nceptlon
ZFFER
Net Cumulative -3.16% 6.14% 19.84% 16.00% 13.34% = 24.38%
Return
FRFERR ., =3
Net Annualized T&)EAFE ;r:‘%_\ﬁﬁ 19.84% 5.07% 2.54% - 2.63%
Return
3 —1 - 6
FERBEAPITTEE Calendar Year Performance in MOP
2018 2019 2020 2021 2022
(PR g 15.84% 1.59% 10.55% -10.33%
et Return
+X#% =18 H Top 10 Holdings
1 NESTLE SA-REG 21%
2 NOVO NORDISK A/S-B 2.0%
3 ASMLHOLDING NV 1.6%
4 SHELLPLC 15%
5 NOVARTIS AG-REG 1.5%
6 ASTRAZENECA PLC 1.4%
7 LVMH MOET HENNESSY LOUIS VUI 1.3%
8 ROCHE HOLDING AG-GENUSSCHEIN 1.2%
9 HSBC HOLDINGS PLC 1.1%
10 TOTALENERGIES SE 1.0%

& & ¥ & 5 &l Composition

M &3 Bond 4.0%
7T &% Hong Kong Dollar Bond 4.0%

M % = Equities 68.6%
B3| Austria 0.3%
FEFIES Belgium 1.1%  $B/EX Norway 0.9%

325 Denmark 3.3% FAIESF Spain 3.0%
2 Finland 1.2% 54 Sweden 3.2%

JAB France 12.2% It Switzerland 10.3%

ermany 8.6% B3 United Kingdom 16.7%

ZFH Ireland 0.3%

FAF Haly 3.0%

%8 Netherlands 45%

# ANz BT ERETRARMIRELEEREAMETERE —EERZER BARER  REETEEREEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects 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.
2 AESZHAEWBET - m—FT-—FF-FER FESEEFEREMCERVRPITET - WRA BB —MT = TRPITAEEE R o

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 EAXFRZ [H#EE | BREEEMTEAREESRAZHE -

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

4 WHEEST-—F+- A=+ ARMBRFEZESHASLE - ESRAXLEERRNIZ FAESRALE (AAESREXERBNAESHFFESREAAAN) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 ESRERENBEAZSBE=FNEGADRELEMENFERDEZGYE - —KT 5 - ZSARZCES  ZESOHEREELS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSTHAEWOBET  ASFRREMEEFERLBREARY - AT ——FF-FER - ZEXATHLVETAE - MRLORPITAE - WIRN TR AT = TRFI T EEE R E -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. 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.

REMERE - FELUEHERESFDRE—RENEFREAGE - BZHRJLETRRRRORE - ZLEBRAYK

SABRIRAIFH o
ast

is not indicative of future Price of units and the income from them may go down as well as up.

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i



Luen Fung Hang Life Limited 2023 3rd Quarter Review Report

@ BEFAEeranrnna 2023 FEIEREER

Bt % A BBtk E € Luen Fung Hang Life Pension Fund R BYiEXE 70 B & North America Index Tracker 70 Fund

%33 B % & B3 Investment Objective and Policy & & ¥ ¥l Fund Information
EXEHERNECEETEBTIEREN —ENZEEEREY R, SREE Equity Fund
7k sEEH i o = ARLEIN EEFE(ER) 78 7T HKD 100.00
ESfEMERES HE’JﬁZFi e Zw*ﬁ%ﬁ?ﬁ HESREREL Net Asset Value (Million)? JEF9 7T MOP 103.00
;cmé'?ﬁ&%ﬁﬁﬁ%iﬁ'ﬂ’ %;Xﬁ ° zkg@’j‘ﬂggﬁ%ﬁg;ﬁ #E K H # Inception Date® 04/05/2015
ENRRE  EHER &EMITP%IE ° FFEEEEE Management Fee (p.a.) 1.00%
The North America Index Tracker 70 Fund seeks to achieve long term capital L e LA e L ;QTA’HKD 9300
growth by investing primarily in one or more underlying index fund(s), which ES B4 NAV per unit® ;1;';%:7‘1: MOP 18.4679
in turn invest(s) in portfolio of securities traded on the stock exchanges in B B2 EE Risk Profile & High
North America. The Fund may also invest, directly or indirectly, in cash, time ~ BEEAE Rl NS NITETS 1201%
. . HINARIRTR (WH)

deposits and money market instruments. Additional Risk Remmder (If Any) ** -
& = 4E 1 3F 3R Investment Manager's Comment* & & &M RPITEHE Performance in MOP®
AR NREY S MREELAFAPRRNGEERER Es  —& nE ot FHES
—_ s s ince
SIS A%.Bn M YR © ij’%um¥/\/‘ﬂ§yﬂ-ﬂ fﬂt%&%ﬁ%ﬂi\ﬂ% lreay Sleans  Dvees  IVGERE Inception
MEEEGERELT > SRERATRGET  RRRESEXEHN N%E%i?f'ﬁ 227%  866%  1339%  19.80%  37.26% 79.30%

e ~ s __E\ e e etLumulative -2.2/7% .0070 .9970 .oU7 2070 = .oU70
KENEERAE - ME LA MBI ZHFEBRMNBEEE K Return

JIEE o FRLFEIFR

%H,Jﬁ& Net Annualized ;r;‘/gAm T’\II/EAFE 13.39% 6.21% 6.54% - 7.19%

FREBNE  MEERER  SRESM00EHMNERE T Return

T % 65% 62% ° U3E PR E .- —_— .
fi;;g gi 8 HB Q_E’?Zj ;Zﬂiﬁfg/ﬁu 262% S AMIRIERRM®  ¢¢ iy 59345 MPI5E £ 35 Calendar Year Performance in MOP®
REESNWBFEFEIZEHREEOE - v 2018 2019 2020 2021 2022

-1.789 0, 0, 0, - 0
Net Return 1.78% 20.26% 13.78% 17.53% 13.55%

US stocks closed lower in response to the Federal Reserve's hawkish stance

that interest rates are set to stay higher for longer than previously thought. +x8Z1ERH Top 10 Holdings
Higher yields on Treasuries, which are sensitive to interest rate expectations

d i<k free offer i . s while raising th 1 APPLEINC 45%
and seen as ris .reeo ermvestmentcompehtmn to stocks w i era.lsmg.t e T o
cost of borrowing for corporations and households. Soaring oil prices 3 AMAZON.COM INC 2.0%
compounded market worries about persistent inflation and tight monetary 4 NVIDIA CORP 1.8%
policy. 5 ALPHABET INC-CLA 1.3%

_ _ 6 TESLAINC 1.2%

On data front during the quarter, NASDAQ, S&P 500 and Dow Jones Industrial 7 ALPHABET INC-CL C 1.2%
Average dropped by 4.12%, 3.65% and 2.62% respectively. The Manufacturing 8 META PLATFORMS INC-CLASS A 1.2%
Purchasing Managers’ Index was at 49.8 in September, up from 47.9in August. 9 EXXON MOBIL CORP 0.8%
10 UNITEDHEALTH GROUP INC 0.8%

In the third quarter of 2023, the Fund reported a negative return.
& & ¥ & 5B Composition’

M 5% Bond 4.9%
78T &% Hong Kong Dollar Bond 4.9%

B R Equities 68.4%

£} Basic Materials 1.4% T2 Industrials 8.0%

©JH % Consumer Discretionary 9.6%  FE3th7 Real Estate 1.5%
%8 5 & Consumer Staples 34%  RH Technology 21.3%

AEIR Energy 3.6% 1= Telecommunications 1.6%
< Financials 7.7% RFFE Utilities 1.8%
BRI Health Care 8.5%

Y B[00 FE-FREER L LeBEHTR Y [RE | HFIRMERES EEE%&ETT%&Q% B MITHBRESD
DIRA[2021 FE—FRAER | RERREH 2 108 (1780 FEE) SEELE
Since the “2020 First Quarter Review Report”, the classification of “Equities” under Cumpuswtmn has been changed from geographical
allocation to sector allocation, and starting from the “2021 First Ouarter Review Report”, the sector allocation classification has been updated
based on the latest ICB (Industry Classi

# ANz BT ERETRARMIRELEEREAMETERE —EERZER BARER  REETEEREEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects 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.
2 AESZHAEWBET - m—FT-—FF-FER FESEEFEREMERVRPITET - WRA BB T = TRPITAEEE R o
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 EAXFRZ [H#EH | BREEEMTEUREESRAZHE -
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEESFT-—F+- A=+ ARMBRFEZESHASLE - ESRAXLEXERARNIZ FAESRALE (AAESREXERBNAESHFFESREAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 ESERELBEAZSBE=FNEGARRELEMENFERDEZGYE - —RT 5 - ZSABRZCES  ZESOHERREELS -
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSTHAEWBET c ASFRREMEEFERLBREARY - T ——FF-FER - ZEXATHLVETAE - MRLRPITAE - WIRN TR AT = TP T EEE R -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. 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.
BEHERE > FELUEHERESFDHRE—YREHEFTREAGE - BZHRELTRRRRORE - !ﬁﬂ#&&ll&ﬁ_lﬁal‘jﬂ @

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i is not indicative of future Price of units and the income from them may go down as well as up.
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B AHE4EL Luen Fung Hang Life Pension Fund — R & & Great Wall Fund

#23 B # R B %% 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”

Eﬁ%%ﬂﬁ IBRENBERANEET  AEEREITEH
BIEOR ELEEIEERERENEBRT  AESBFHE
T?,%?"ﬁ‘,\ BERFE SR LIS RTRE > UELER -

The Fund recorded a positive return for the third quarter, driven by steady
interest income from bonds and deposits. With economic indicators
improving at the margin, the Fund adhered to the conservative approach
towards duration management and security selection for return
optimization.

& € B ¥l Fund Information
EH &% Fund Descriptor &% E % Bond Fund

EEFE(ER) 78 7T HKD 38.63
Net Asset Value (Million)* BP9 5T MOP 39.79

= H 8 Inception Date® 15/08/2014
SESEE R Management Fee (p.a.) 0.80%
#2%8 F Lt 2 Fund Expense Ratio* 0.30%

= el 78 7T HKD 11.1875

EE{u {4 NAV per unit SHPS 5t MOP 115231
BB T2 Risk Profile {KZ 7 Low to Moderate
£ & EMEL Fund Risk Indicator® 4.10%

BONEBER (NF)

Additional Risk Reminder (If Any) **

& & R B R MPITTET H Performance in MOP®

— gt RHES
onths Yeartodate 1Year 5Years 10 Years |
nceptlon
ZFFER
Net Cumulative  0.46% -0.73% 1.42% 2.80% 8.83% = 11.88%
Return
FR{EFEIFR
Net Annualized T'\iEAFﬁ T'\igfﬁ 1.42% 0.92% 1.711% - 1.24%
Return I 2
3 —1 - 6
FERBEAPITTEE Calendar Year Performance in MOP
2018 2019 2020 2021 2022
et 1L 210% 6.48% 397% 3.85%
et Return
+X#% ¥ 18 H Top 10 Holdings
1 CHINA GOVT BOND 3.29% A 180CT2023 11.6%
2 CHINA GOVT BOND 3.2% A 16MAR2024 11.5%
3 HKMTGE CORP 2.7% A 09FEB2024 46%
4 DBS GROUP HLDGS 3.7% S/A 03MAR2031 34%
5 SUN HUNG KAI PRO 2.8% S/A 24JUN2024 34%
6 HKCG FINANCE 3% A 300CT2023 2.3%
7 AGRICUL DEV BANK 3.05% S/A 02N0V2026 2.3%
8 QNB FINANCE LTD 3.3% A 13JAN2026 2.3%
9 BOC AVIATION 5.5% S/A 26FEB2024 2.3%
10 EXP-IMP BK KOREA 2.85% A 25MAR2024 2.3%

& & & & 5Bl Composition

M &35 Bond 69.9%
AR (&% Renminbi Bond 64.0%
7 JL1&E% Hong Kong Dollar Bond 5.9%

# AXFTRZ WHTRRIRESETRARREECERERNFTERR BB 2R - BARRE  REETEEXEE AN FLIRERE

The market commentary and the Investment Manager’s comment herein solely reflects 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.

2 AESZHAEWBET - m—FT-—FF-FEE  FESEEFEREMERVRPITET - WRA BB —

BT =STRPITAEEE R H o

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 EAXFRZ [H#EEE | BREEEMTENREESRAZGHE -

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

4 WHEEST-—F+- A=+ ARMBRFEZESHASLE - ESRXLEERRNGIZ FAESRALE (AAESREXERBNAESHFFESREAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 HERERIEDREARSBA=FNSARMELMBOFRAESHE - — R 5 - ZLARSCHSD - ZESNEABRRZELS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.

6 ARSZHAEMLET c ASRRREEEFERLEERY - T ——FF—

FER  EERDTHNETAE - MRLVRPITAE - WIRA BT R —MT = TRPITAERE R H -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. 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.

BRMERE > FELUEHERESFDHE—YRENEFREAGE - BZHRELTRRRRORE - !ﬁﬂ#&&luﬁ?&aﬁTﬂw

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i

is not indicative of future

Price of units and the income from them may go down as well as up.
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B A HE4HE £ Luen Fung Hang Life Pension Fund — 227 & € Maintenance Fund

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

o . s o g ko e E &7 %8 Fund Descriptor &5 E S Money Market Fund
ZERSETRRENGFRREHHS o HEFE (FE) 3 7T HKD 1,026.25
) . ) . . Net Asset Value (Million)® BP9 7T MOP 1,057.04
The Maintenance Fund mainly invests in deposits and debt Yt B W Inception Date” T
securities. SEEEE R Management Fee (p.a.) 0.80%
#8%8 F Lt = Fund Expense Ratio* 0.29%
% B4 T4 Investment Manager's Comment* S NA por unit” BIHCO 202

AESEEIFEHBERR - WABBNARRS AT Low

MEZES N HPERAREZERENETAR et —
WHE TR

J:}l_ ° EEE;E;K , zﬁg@ﬂ%%ﬁ*%l}ﬁ%ﬂrllé , jﬁ%l%%gi%ﬁj:% Additional Risk Reminder (If Any) **

BERARGESFURSER - B & XM IRMPITTEH Performance in MOP®

The Fund registered positive return for the third quarter. Income @A %£EES -F =f HE +F ﬁii?
. ) . . ) 3 Months Yearto date 1 Year 3 Years EACELS [

return remained the major driver to performance, with deposit rates prye——

surging amid policy tightening in the U.S. Going forward, the Fund ~ NetCumulatve 1.10% — 288% — 365%  403%  700%  1107% - 2990%

would remain defensive and continue to add quality corporate  FFEBER —wm  xam

Net Annualized 3.65% 1.33% 1.36% 1.05% 1.21%

. N/A N/A
bonds in a way to enhance return. I
3| —n - 6
FERRIRBPITTEHH Calendar Year Performance in MOP
2018 2019 2020 2021 2022
Nﬁ@ﬁ 1.33% 161% 0.76% 0.07% 1.18%
et Return
+X$ ¥ 18 H Top 10 Holdings
1 KDB ASIA LTD H+0.05% Q 27SEP2024 3.6%
2 HKGOVT BOND PRO HKCPI S/A 16N0V2023 2.4%
3 KDBASIALTD H+0.1% Q 29JUL2024 2.2%
4 AGRI BK CN/MACAO H+0.1% Q 29N0V2023 2.2%
5 BANKNOVA SCOTIA 4.73% A 07JUN2024 1.3%
6 HKELECTRIC FIN 3.4% Q 19DEC2023 1.3%
7 HKCGFIN LTD 3.55% Q 13DEC2023 1.3%
8 HKMTGE CORP H+0.03% Q 28FEB2024 1.3%
9 HKCG FINANCE 0.88% Q 07DEC2023 1.3%
10 WHARF REIC FIN 2.85% A 20APR2024 1.1%

& & & & 5B Composition

M 1% Bond 24.9%
57L& % Hong Kong Dollar Bond 24.9%

# ANz BT ERETRARMIRELEEREAMETERE —EERZER BARER  REETEEREEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects 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.
2 FESZEABRR/ET BT —FF-FEL  FESEEFEREMERNUAPTTER  WRA—BTRA BT TRPITHEEERGH -
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 EAXFRZ [H#EE | BREEEMTENREESRAZHE -
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEEST-—F+- A=+ ARBRFEZESHASLE - ESRXLEERRNIZ FAESRALX (AAESREXERBNAESHFFESREAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 HERERIZDREARSBEA=FNSARMELMBOFRAESHE - — R 5 - ZLARSCHSD - ZESNEABRRELS -
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSTEAEWLBET  c ASFRRENEEFERLREARY T ——FF-FER - ZEXATHLOETAE - MRLORPITAHE - WIRNL TR AT = TRFI TR EEE R -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. 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.
BRHERE > FELUETERESFDR—RENEFTREAGE - BZHRRLETFRRRROZE - ZLWERABSTRIFTH -
ast

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i P

is not indicative of future Price of units and the income from them may go down as well as up.



©

B FAEceunrnna

Luen Fung Hang Life Limited

2023 FEIFREER
2023 3rd Quarter Review Report

5

6

RRMERE > FELUEHERESFHRE—RENEFTREAGE - BZHRJLETRRRRORE - ZLEBRAYK

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i

B A\ iR & £ Luen Fung Hang Life Pension Fund — {R#<F & & Conserva

%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.

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

RESHFEIZTERBEDR - WARRDARRENEE
BB D - REARR  AESKER TN WHEERSE
BRAGEFUESOR -

The Fund registered positive return for the third quarter. Income return
remained the major driver to performance. Going forward, the Fund would
remain defensive and continue to add quality corporate bonds in a way
to enhance retumn.

B & 3 ¥l Fund Information

EH &8 Fund Descriptor HAthE % Other Fund

EEFE(ER) 7 7T HKD 1,504.54
Net Asset Value (Million)® BP9 7T MOP 1,549.67
#EH H #] Inception Date® 28/06/2013
SESEE R Management Fee (p.a.) 1.00%

#2%8 FA Lt 2 Fund Expense Ratio* 1.15%

EIEH NAV per unit? g%%ﬁé;ﬁsﬂ%
[ELBR T2 Risk Profile 1& Low

£ & EMEL Fund Risk Indicator® 0.26%

HIRBRET (H)
Additional Risk Reminder (If Any) **

H ACER-MNFt-AThHERREERRE -

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

B & R B R MPITTE H Performance in MOP®

: HHES
A £EEs - BE tE O
nths Yearto date 1 Year KACELS 5Years 10 Years | "
nception
2 FEIR
Net Cumulative  0.47% 1.44% 1.66% 3.12% 5.63% 11.12% 11.39%
Return
EELFEH "
Net Annualized T T 1.66% 1.03% 1.10% 1.06% 1.06%

Return W b

FERBIRMPITTEH Calendar Year Performance in MOP®

2018 2019 2020 2021 2022
N;‘%@i& 1.03% 1.23% 1.15% 052% 0.86%
et Return
+ X318 H Top 10 Holdings
1 HSBC HOLDINGS 1.55% A 03JUN2027 34%
2 AIRPORT AUTH HK 1.85% 0 23JUN2027 30%
3 HK GOVT BOND PRO HKCPI /A 23JUN2024 23%
4 ROYALBK CANADA 45% A 01FEB2028 22%
5 QNB FINANCE LTD 481% A 03FEB2025 21%
6  KIWIBANK LTD 1.3% A 16JUN2026 20%
7 RABOBANK UA HK 48% A 14JUN2024 20%
8 FIRST ABU DHABI 1435% A 19JAN2026 20%
9 CITIGROUP INC 1.56% A 01JUN2027 20%
10 MACQUARIE GROUP 2.04% A 06JUL2028 20%
& & && 5B Composition
M 1{&% Bond 83.3%

75705 % Hong Kong Dollar Bond 67.6%
Z71.%% US Dollar Bond 15.7%

AR 2 BRI AR ARMIRELBEZIINEERZ —EABEZER BARRE  REETEERBEMEEAMELRERE -
The market commentary and the Investment Manager’s comment herein solely reflects 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.
AESZHEARRBET - AT —FF-FERL  FESEEFERBMERURPITER - WRA—BTRA BT TR THEEERGH -

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.

EA AR [ A AR S ERAETEARER SRR 251 H -

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

UDEE=Z-—F+ A=+ ARBFREZESHAILE - ZSHATHESEARBLZ FEESEALE (NEESRXARBNAESHNF FESRENEMN) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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)
HEEREDREAESBE=FOEADRBLEMEHFRLELERHE - — R 5 - ESARIZINS - RESHARERENS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
AESZEAERAET - RERARBUAEFERLEEM - i—F——FF—FEE  EEXRDTHNETAE - MRLRPITAE - WRA BT IR —HT = TRPITAERE R H -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. 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.

SABRIRAIFH o
ast

is not indicative of future

Price of units and the income from them may go down as well as up.
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*EREEH [ ESRRIZR B TR EERSIFTRN N2 E IR | FAEE 2 BT - ERP IR HE [FEINEBR IR | ARREKEA -
If the "Fund Risk Indicator” of the Fund exceeds the corresponding benchmark in the “Internal Reference Benchmark” below as prescribed by the regulatory guidelines, “Additional Risk Reminder” will
be provided in the report to explain the reason(s).

BB F2 B Risk Profile AR EEH| Internal Reference Benchmark

& Low EH S RIZE Fund Risk Indicator < 2.0%

{KEZ Low to Moderate E & RPFZEE Fund Risk Indicator < 5.0%

7 Moderate E R EZLC Fund Risk Indicator < 10.0%

FZES Moderate to High EH L REMZL Fund Risk Indicator < 15.0%
& High -

HEe= )\—v—ﬁffﬁ"ﬂx‘fﬁﬁﬁﬁﬂ El
EHEL ¢ (853) 2870 0882 =X (853) 2870 0889
BRAS R
EH—ZH  9:00am - 7:00pm
(E2H7< - BRBITRBKE)
#931k . https://life.luenfunghang.com
EF M : 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.
(Closed on Saturdays, Sundays and Bank holidays)
Website . https://life.luenfunghang.com
Email . pfund@Iuenfunghang.com

BREMERR  ERURTEREEEHR—YVRINEFRBATE - BENERATFRREROHRE > EERBRAKSTRIFAH -
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.

FXHAREZRH  DRVGEBUTREIREFLE  MEPZBREH#SZTZA -

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

ig?%*ﬁfiﬁkﬁ*ﬁﬁ*#ﬂiﬁﬂ&?iﬂi CEEB_MBTREENRESR(EERERE ARER > LRBAMKE

Investors should not solely rely on this report to make any investment decision. Please refer to the details of Management Regulation via
the QR Code (including the investment policies, risk factors, and fees and charges).

o 3
BEEM
RE RN

HRAEIF R
}:‘EMC@ FSC® C084296




