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Market Commentary #

.S. Treasury bond markets strengthened in the fourth quarter. After a roller-coaster ride, bond yields ended

the period significantly lower. This came despite incoming data continuing to support market narratives of
a “soft-landing” economy, where GDP grew by 4.9% on an annualized basis in the third quarter, while inflation
rates further moderated, with the Consumer Price Index (CPI) slowing to 3.1% in November, the lowest reading
in five months. The unexpected dovish shift in tone by the Federal Reserve'’s (Fed) Chair Powell at the December
FOMC meeting, with the median policy rate projection (dot-plots) pointing to 75 basis-point rate-cuts in 2024,
fueled bond market rally. Meanwhile, market concerns over potential bond supply was somewhat comforted by
the Treasury Department’s announcement to streamline issuance ahead. Yield on the 10-year U.S. Treasury
benchmark note fell by as much as 69 basis points to 3.88%, while that of the 2-year tenor decreased by 79 basis
points to end the quarter at 4.25%, resulting in a less inverted yield curve. Likewise, bond yields in Europe declined
in the fourth quarter. Growth concerns loomed, with Composite PMI for the region stayed in the contractionary
territory, albeit slight rebounds in November and December. Meanwhile, inflation pressure eased more than
expected, with both headline and core CPI moderating to 2.9% and 3.4% respectively in December. With such
macro backdrop, the European Central Bank (ECB) kept benchmark deposit rate unchanged at 4.00%, however
signaled to keep rate at high levels to bring inflation rate down to the 2% target. To close the quarter, yield on
the 10-year benchmark German Bunds fell by 82 basis points to 2.02%, while yield on the 2-year benchmark
German Bunds dropped by 81 basis points to 2.39%.

In the UK., growth concern has somewhat eased, with Composite PMI index rebounding from 48.5 in September
to 52.1 in December. Similar to the trend in other European countries, inflation in the U.K. moderated, fueling
expectations that the policy hiking cycle is coming close to an end. Without much surprises, the Bank of England
(BoE) kept policy rate unchanged at 5.25%. Yield on the 10-year benchmark Gilts dropped by 91 basis points to
end the quarter at 3.53%. Meanwhile, yields on the 2-year benchmark Gilts fell by 93 basis points to 3.95%. In
Japan, bond market volatility spiked, as investors scrutinized policy direction of the Bank of Japan (BoJ). Despite
looming speculations over an exit of the ultra-easy monetary policy at some point, local bond yields overall
dropped, following trend of its global counterparts. While keeping its short-term interest rate at minus 0.1%, the
central bank made a tweak on the 10-year JGB target setting in October, claiming the 1% level as a “reference”
instead of a strict limit, suggesting a more flexible approach towards the Yield Curve Control (YCC) policy ahead.

Global growth softened yet remained stable, with dispersion across regions. While global inflation ticked lower
in tandem across major economies, growth concerns in Europe and China lingered as US economy continued to
exhibit strength. Despite a soft manufacturing sector, US labour market and consumption stayed broadly healthy.
On the other hand, China recovery disappointed on weak domestic demand regardless of incremental easing
measures, while the negative impacts slowly spilled over to other Asian countries and Eurozone as trading
partners.
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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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Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i

% 32 B % & B3 Investment Objective and Policy

BRESEERICEERASHENERTSHE  UREE
HtAEREBRENINTS - —RBERT EEHER
BRENRERKRE  RTHEERRENRRES -

The Growth Fund will be actively managed to take advantage of both
short-term market opportunities and long-term growth potential that exist
around the world. Under normal circumstances, the Fund will invest a
substantial portion in global equities. The balance will be invested in
global debt securities.

& 5 & I ¥F 3R Investment Manager's Comment*
TEEHNFERNHBERR - LEZEMNBMNRTRREEL - 2
BREERETEBNESFEERTRMETREMER o
EEREEEL  RMSERRELERFEHEESER
BHMHKFE - EREFE  RPBLERZEFREL
B EANHBONMNEAE (BARRM REFRSLE -
EEA > RARBITHRNEML BRASNMEBERE
RMIENEEES S - Fitt » miGRBUESESSE -

The Fund posted a positive return over the quarter. North America and
European equities led the rebound. Global fixed income also registered a
gain driven by lower government bond yields and weaker 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 outlook and geo-
politics are key drivers for financial markets. As a result, volatility in
markets will remain elevated.

& € 3 ¥l Fund Information

E £ 738 Fund Descriptor JBEAEEE$ Balanced Fund

EERE (BE) 78T HKD 1,593.43
Net Asset Value (Million)* BP9 7T MOP 1,641.23
=t H # Inception Date® 17/01/ 2003
SEEEE R Management Fee (p.a.) 1.25%

#2828 F Lt 2 Fund Expense Ratio* 1.38%

B {7 {45 NAV per unit’ g%%‘ﬁgﬁz‘?gﬂo
EERF2EE Risk Profile S High

E SR BRELE Fund Risk Indicator® 10.69%

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

B & R B R MPITTE H Performance in MOP®

FEES % gt RHES
onths Yeartodate 1Year 5 Years | :
nceptlon
ZFEFER
Net Cumulative  5.47% 6.68% 6.68%  -526%  16.89%  2651%  164.50%
Return
EXFEE -, -
Net Annualized T&)EAW T';)EAW 6.68% -1.78% 3.17% 2.38% 4.75%
Return
3| —1 - 6
FERBRRBPITTEH Calendar Year Performance in MOP
2019 2020 2021 2022 2023
Nf%@i& 12.92% 9.26% 2.46% -13.32% 6.68%
et Return
+ X318 H Top 10 Holdings
1 BE&T4%BZ TENCENT HOLDINGS LTD 17%
2 MEEBEEZERAER AR ALBABA GROUP HOLDING LTD 1.6%
3 SEL#ERR HSBC HOLDINGS PLC 14%
4 R FBRE AIAGROUP LTD 1.3%
5 US TREASURY N/B 3.875% S/A 15FEB2043 0.9%
6 FPEIERERITIZ{DEBR 2 T —H CHINA CONSTRUCTION BANK-H 0.9%
7 B —W—BE5] MEITUAN-W-CLASS B 0.8%
8 DEUTSCHLAND REP 0% A 15FEB2032 0.8%
9 A7EE TAIWAN SEMICONDUCTOR MANUFACTURING 0.8%
10 APPLEINC 0.7%
& & & & 5Bl Composition
WEGES

W &% Bond 30.3%

JRIT{ES Australian Dollar Bond 0.4%
INTtE% Canadian Dollar Bond 0.5%
AR (&% Renminbi Bond 1.9%
BUTfE% Euro Dollar Bond 8.4%
&S UK Sterling Bond 1.2%

7 JL{& % Hong Kong Dollar Bond 1.4%

Unit Trust 1.7%

H

FE{#% Japanese Yen Bond 3.5%
3 70&% Singapore Dollar Bond 0.2%
Z7f&% US Dollar Bond 12.6%
BEFHRERES

Mexican Peso Bond 0.2%

MR Equities 62.9%
TMBAE - BERPERIN)
Asia (ex Japan ex HK ex China) 8.4% 1t3M North America 11.1%
XM (25 B3F M Europe (ex UK) 11.8% 522 United Kingdom 3.5%
778 I B Hong Kong and China 19.8% -4t Others 0.7%

H7X Japan 7.6%

AR 2 SRR A LR TRARMIRELBEZIINEERZ —ABEZER BARRE  REETEERBEMEAMELRERE -
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—BTEA BT AP 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 AR EARIER SRR 25 H o

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 - ESMXHEZRANGA  FEESRALE (MAESRETABBENAESMNFFESRENEM)

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. 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=FOETADRBLEMEHFRLBLERHE - — R 5 - ESARIZINS - ZESHARRENS -

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  ZERDTHNETAE - MRLVRPITAHE - 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.

SABRIRAIF 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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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.

2 {2 TR Investment Manager's Comment”

AEETHRERNFEBERR - EEMBMBEHRIREBL - 2
FREERRTEBNESZEERTRAMETEEMER o
EEREEE L RMEERBRRELERFEHESEZR
BHMNATE - ZEREFEH RPHLERZEFREL
E  EREEEONME A E (AR REFRSLE -
FHAR - PRERITHRNEME - BRASTEBUER S
RIS EZERE D - At 0 mBSEBMEEEFSE -

The Fund posted a positive return over the quarter. North America and
European equities led the rebound. Global fixed income also registered a
gain driven by lower government bond yields and weaker 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 outlook 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 1,138.30
Net Asset Value (Million)* BP9 5T MOP 1,172.45

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 23.4792
ES (L fE#& NAV per unit PS5t MOP 24.1836
EBET2E Risk Profile & High

£ $ EFEL Fund Risk Indicator® 10.23%

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

B & XM WPITTEH Performance in MOP®

FEES —F g +g FEHES
nths Yeartodate 1 Year 3 Years 5 Years 10 Years | :
nceptlon
2REFEE
Net Cumulative  5.72% 5.56% 556%  -937%  10.50%  18.20%  134.79%
Return
EREFER -
Net Annualized Tﬁm T,ﬁm 556%  -323%  2.02% 1.69% 416%
Return
S| —1 - 6
FERRARBPITEH Calendar Year Performance in MOP
2019 2020 2021 2022 2023
Nififf‘m 11.33% 9.52% 0.80% -14.83% 5.56%
+X#% ¥ 8 B Top 10 Holdings
1 US TREASURY N/B 3.875% S/A 15FEB2043 14%
2 [BE:T4%RR% TENCENT HOLDINGS LTD 1.4%
3 MEEBEMEEZERERR AT ALBABA GROUP HOLDING LTD 1.3%
4 DEUTSCHLAND REP 0% A 15FEB2032 1.2%
5 SEL4%A% HSBC HOLDINGS PLC 1.1%
6 A& 3B{RER AIA GROUP LTD 1.1%
7 FRANCE 0.ATT. 1.25% A 25MAY2036 1.0%
8 USTREASURY N/B 2.375% S/A 15FEB2042 1.0%
9 BAYFRONT INFRA 4.257% S/A 16MAY2026 0.8%
10 FRANCE 0.AT. 2% A 25N0V2032 0.8%
& & /& 7 Bl Composition

WEGES
Unit Trust 1.4%

M 1&3% Bond 44.3%
JRTTIEZ Australian Dollar Bond 0.6%
HN7Tf&% Canadian Dollar Bond 0.8%
AR (& Renminbi Bond 2.9%
BX7Tf&% Euro Dollar Bond 12.6%

H451E S UK Sterling Bond 1.8%

7 7L1& % Hong Kong Dollar Bond 0.8%

H [Elf&% Japanese Yen Bond 5.3%

3 70 {E % Singapore Dollar Bond 0.3%
Z£7t&% US Dollar Bond 18.9%
BEFREES

Mexican Peso Bond 0.3%

MR = Equities 47.8%
SM(EAR - BERFERIN
Asia (ex Japan ex HK ex China) 6.9%
M (ZEEBR S ) Europe (ex UK) 8.6%
FERFE
Hong Kong and China 16.0%

H 7N Japan 6.1%

LM North America 7.1%
B United Kingdom 2.5%
E A Others 0.6%

# 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 WHEE-T-=F+-A=

T AMBFEzEGHX LK - RS MXHERERNET 2 FEESRALE (WAEE BRARBNAES 0T FEEBEMNAA)

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. 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

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

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

#23 B # R B %% Investment Objective and Policy & & B ¥l Fund Information
FRESHEBLEERSNENTEHE  REEH Il REREES Belanced fund
HEEEEMEENNTS LUABEERBEERES [ B V0P 15057
MER  BETEFMEEKFNERNRE - —RER #EH B # Inception Date® 17/01/2003

T Eﬁﬂ%igiﬁﬁ%%ﬁﬁ% ’ %T%ﬁéﬂ%?ﬁﬁ%% FEEEE R Management Fee (p.a.) 1.25%

BRIRZE o #2828 MLt = Fund Expense Ratio* 1.38%

The Stable Fund will be actively managed to take advantage of both [ LVAREENS fg%%‘ﬁ%gﬁﬁgﬁa
short-term market opportunities and long-term growth potential that exist ~ EPS Tl R0 th Moderate

around the world. The Fund will be invested in a conservative manner to H % EBIEL Fund Risk Indicator® 8.22%

reduce the risk of capital losses while attempting to achieve a reasonable HEHEBRT ()
. . . o Additional Risk Reminder (If Any) **
level of capital gains. Under normal circumstances, the Fund will invest

a substantial portion in global debt securities. The balance will be invested & € & 37 3% B PY 5T &+ & Performance in MOP°®
in global equities.

FEES —F ng  +g REUED

onths Yeartodate 1 Year 5Years 10 Years plice

Inception

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

, N N Net Ci |ati 5.83% 4.70% 4.70% -10.57% 4.29% 8.80% 86.66%
AESNERBETER - LZNBMNBHTEBELE 2 Roturn
REERZTEBAESFZEEETHRMETTEHRMER o ERCRER can  mp

e nnualize

EEREEEL  EMSEERRLERSEHEHESZE Return LA

ERMRKE - ZERELFE > BAHLEERZESREL o BB . 6
E , E.I Eé:r%jﬁhk)ﬂ‘l %DEEi(i’@E ( =i Zl_(l}l{ﬁyl\) Hﬁ%?%'fﬁ%tti o ﬂigﬁﬁ?&;!ﬁﬂ:afg Calendar Year Performance in MOP

4.70% -3.66% 0.84% 0.85% 3.02%

IR PRBETRENR(E - BRARNBEIARS SO i 22 22 22 25
= N RPN N F 0 0 0 0 0
RSN EEES ) o Bt - mSRBHMEEESED - NetRewrn 0% T8 L00%  137% 470%

The Fund posted a positive return over the quarter. North America and +%EEEE Top 10 Holdings
European equities led the rebound. Global fixed income also registered a

o . 1 USTREASURY N/B 3.875% S/A 15FEB2043 1.8%
gain driven by Io.wer government bond yields anq weaker US dollar. At SIS TN REE GRS BaTG 1%
the asset allocation level, we kept the overall equity exposure at around 3 FRANCE O.AT. 1.25% A 25MAY2036 14%
neutral weight against reference benchmark. Within equities, we 4 USTREASURY N/B 2.375% S/A 15FEB2042 14%
. . . .. . . 0 0
maintained an underweight position in North America versus an 2 EIAROTT R Sl i 11%
. : _ o ) 6 FRANCE 0.AT. 2% A 25N0V2032 11%
overweight exposure in Europe and Asia Pacific ex Japan region. In the 7 USTREASURY N/B 0.5% S/A 30JUN2027 1%
near term, changes to central bank policies, growth outlook and geo- 8 USTREASURY N/B 3.25% S/A 30JUN2029 11%
politics are key drivers for financial markets. As a result, volatility in 9 SPANISH GOV'T1.95% A 30JUL2030 1.0%
. . 10 JAPAN GOVT 30-YR 0.4% S/A 20JUN2049#63 1.0%

markets will remain elevated.

& & & 5 Bl Composition

WENVES Lk ond 60.4%
Unit Trust 0.8% Australian Dollar Bond 08%  H % Japanese Yen Bond 7.1%
Canadian Dollar Bond 10% 37T Singapore Dollar Bond 0.5%
2 Renminbi Bond 3. S 70455 US Dollar Bond 25.2%
Euro Dollar Bond 16.8% BEFRRES
5% UK Sterling Bond 2.4% Mexican Peso Bond 0.4%
77L& % Hong Kong Dollar Bond 2.4%

MR E Equities 29.0%
SEM(AA - TERTERSN) FI7K Japan 3.8%
Asia (ex Japan ex HK ex China) 5.0% 4EZEM North America 3.4%
B (S5EIERSM) Europe (ex UK)57% 55T United Kingdom 1.7%
A8 KA Hong Kong and China9.1% £ Others 0.3%

# 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#E | 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=+—APBRFEZESHAILE - ESRAXLEERARNIZ FAESRALE (WAESREXERBNAESHFFESRRAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. 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=FNEGADRELMENFERDEZHYE - — KN 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 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.
BRHERE > FELUTETERESRFDR—YRENEFREALE - BZHRRLETFRRRROZE - 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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HERZESSEBBIERENHERKEPEARANBNEBHREM
KEEREZIBEN VRN LS H1miﬂ,iﬁiﬂ>zm$ﬁliﬁ 25 (BEARRKRE
ZF)MAREERURINERNER

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*

BEXEESERE . ARBSLTAEUR —ZABBERRAES L - BRBE
R BT R ENEET T - FREDRARASE . TEBENRFEEN
ﬁﬁ%@ﬁliiﬁﬁEMFTﬁﬁ%ﬂpE%%m#gﬁﬁﬁ°m¥m§ﬂm53
EEMEE - BER SR BRERENALDBNARER | B EEEDE
SEA 1081 PEHBS RESNORNER - 8RR EHE AR
HEERLR TR AR WA EEE - 4k SRR O R SR
BERDHIEN 1 ANEHERE - EHENE T B2 NENEER RN RSN
mg ARBEEEENISEENEERAADEAR AT  EANATDIA
CEETIBE 11 ATARRE T BASE FREAISH  FEEAES -
e JENE e > 51 B) -4.4% - -3.8% - %@5m,m@ﬁ%@ﬂmi
RRIER S B H 62% 7 4% - AABENEMMETERBRAER  NELE
NIXWEBABABS -

Asgﬁrﬁér‘*‘ﬁ%%ﬁ@%& 2 RPOB BN E MR RARRSIR T 2% o ERNTA
2“<@/EEJJ$DJL¥E$Iﬂu?i'JHjiﬁfik@%E’Jﬁ%% L2023 F 5 1 FE M S EH

T ARERN 00 F R 1 FEHREBRHIFEEEE o FhR
SETAEAE ARSAHGATIHA NS BUBTERRBHALARS
d o ETEBERMNOAIRTREAST BN TR  ERXRTSE  EREX
SEHANSHEERE - AESRH 024 FFETREN © 20455 1 FENRFI
B S SR AEE SR [ TES B HEERABH T REE « KRAM

BERBETRIERE N > BE-—SHERGEARKERANSS - E2REEE
Fﬁﬁﬁii&%ﬁ&/uTﬁEE HHET  HOAS

=T8RS fHﬁB““vﬁﬁiia%*HEEtﬂﬂﬁk%
Mookt o AESKETIMEERE )M R AR B R - AIEE - :
BER - O HEERETBMITE ZHEEED&EUJE%'PHUEEﬂﬂﬁ?ﬁ?ﬁ?&%ﬁ%
Tsuﬁ’%ﬁuu;&ﬂ‘ﬁ@ﬁl‘ﬂ%%ﬁﬁﬁ”‘ﬁ JEEAEREA LB ERNIEEBE - R
ERE  ARSERIE | (| SENRENERSRENBE— 5 8 ; (i) EEk
BABSENIERT - BER R BER ISETAMEE | (i) PEZ B TS  mEESDL
FMBATAMEER DK ; (v) HEBEN SRR - B HAARNRAREE
WEE () REHATREY « BIEBRRATERERS -

Mainland benchmark indices declined in 4023 despite easing US yields, CNY appreciation against USD
and a series of property easing measures. Macro activities remained mixed with favorable base effect
for retail sales and solid industrial production offset by property downtrend and deflation concerns.
Corporate earnings outlook was turning more cautious. Private sector sentiment remained cautious despite
easing measures targeting to revive property and capital markets. In October, China market was negatively
impacted by earnings risks amid result season, lack of sustained property sales recovery following easing
measures and the evolving Middle East conflicts. Optimism regarding US-China relations and mid-year
fiscal budget expansion drove short live market rally in early November. Market resumed decline since
mid-November driven by fundamental deteriorations for some large cap companies amid renewed concerns
over property downtrend and deflation risks, in addition to negative sentiment impact from the proposed
regulatory tightening over online gaming sector. Shanghai Composite, Shenzhen Composite, CSI300, and
ChiNext Index changed by -4.4%, -3.8%, -7%, and -5.6% respectively in the fourth quarter, while HSCEI
and HSTECH Index changed by -6.2% and -4% respectively. Utilities and Information Technology were
the best performing sectors while Real Estate and Industrials were the worst.

The Fund registered a negative return in the fourth quarter, led by the declines of Consumption related
and Information Technology related exposures. The Fund holds a cautious view about China equity market
in 1024, as a reflection of recent signs of weakening trend of both economic activities and corporate
earnings outlook, in addition to the high base effect in 1023 and geopolitical uncertainties. Following
Central Economic Work Conference, the Fund expects incremental policies to be introduced with a focus
on public capex on infrastructure, aiming to provide targeted downside support but not excessive
stimulation. On corporate earnings, the Fund sees uncertainties in 2024 given cautious outlook provided
by corporate executives. 1024 earmings growth will face the headwinds of high base effect and weakening
aggregate demand from ongoing property downtrend. Consumption and service sectors would continue
to be growth drivers but further strength will be subject to household income improvement. Export outlook
remains uncertain amid global macro risks and geopolitical uncertainties, while some high-end
manufacturing related exports are new bright spots. The Fund will focus on three themes: 1) supply
constrained sectors with stable operations, such as telecommunication/utilities/energy/ sectors which
dominated by a few SOEs; 2) advanced manufacturing at attractive valuations with favorable demand
outlook, likely driven by import substitution or oversea expansion; 3) new consumption trends that are
well positioned under the current macro backdrop. 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) Geopolitical uncertainties including but not limited
to Sino-U.S. tension.

& & BJ#l Fund Information
Eﬁﬁﬁ Fund Descnptor BREES Equity Fund

157_1: HKD 555.80
NetAsset Value (MlII|0n)Z BP9 7T MOP 572.47

# 1 B 8 Inception Date® 01/04 /2008
S EEEE R Management Fee (p.a.) 1.25%
#8% Lk = Fund Expense Ratio* 1.36%

= 2 78 7T HKD 9.1785

BB {{E#& NAV per unit 9078 72 MOP 9.4539
BB B Risk Profi = High

£ & EMEL Fund Risk Indicator® 19.16%

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

B & XM RWPITTEHH Performance in MOP®

— nE e RHES
3 Months Yearto date 1 Year 3 Years 5 Years 10 Years | :
nceptlon
ZREFEE
Net Cumulative  -4.20% -9.16% -9.16% -34.30%  -1059%  -3.00% -8.22%
Return
EREFER o
Net Annualized T,\’Ff Tﬁm -9.16%  -13.07%  -221%  -0.30%  -0.54%
Return
S| — - 6
FERRAIRBPITEHH Calendar Year Performance in MOP
2019 2020 2021 2022 2023
Nziffm 15.04% 18.30% -13.48% -16.41% -9.16%
+ X2 ¥EE H Top 10 Holdings
1 FMEBESEEZERER2A 5 ALIBABA GROUP HOLDING LTD 6.2%
2 [T TENCENT HOLDINGS LTD 5.7%
3 EEER 30045 E ETF CHINAAMC ETF SERIES-CH-HKD 5.4%
4 PDD HOLDINGS INC 24%
5 FEERRIRITA DA PR 2 5 —H CHINA CONSTRUCTION BANK-H 23%
6 [ —W—BZE5I MEITUAN-W-CLASS B 22%
7 LbEREBR{HHEBRZAE —HBYD CO LTD-H 1.5%
8 #35 NETEASEINC 1.4%
9 BERMHERR2LE—A%E5] BAIDUINC-CLASS A 1.4%
10 ZUREEE —A%E5) JD.COM INC-CLASS A 1.4%
& & B & 5 & Composition**

WEVES
Unit Trust 0.7%

W E% Bond 8.2%
& BRARTS Financial Services 3.5%
T Government 3.9%

T2 Industrials 0.1%
3t Property 0.7%

B % = Equities* 68.0%

JRA1} Basic Materials 1.7%

5% 48R Consumption related 25.3%
B R AERE Energy related 2.3%

& AARTS Financial Services 9.2%
BRI R B

Health Care & Pharmaceuticals 4.1%
T2 Industrials 2.4%

AR

Information Technology 4.0%
HiZE Property 1.7%
BAURS

Communication Services 9.9%
A Utilities 2.0%

EAh Others 5.4%

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”.

¢ RERATEE  (MEPENBRE BB S L, R i BB AR AR R H 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.

# 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 | 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=+APBRFEZESHAILE - ESRXLEXERRNIZ FAESRALX (AAESREXERBNAESHFFESRRAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. 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 ARSZHAERBET - ASRRREEEFERLBEARY - T —FF—

FERE - BERBTBABITAE - MRWRPITAHE - WIRA BT IR — 253

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 > FELUEHERESFHRE—REHEFTREAGE - BZHRELTRRRRORE - !ﬁﬂ#&&ll&ﬁ_lﬁal‘Tﬂw

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

Price of units and the income from them may go down as well as up.
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#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”

nd—

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

B & 3 #l Fund Information

Net Asset Value (Million BP9 7T MOP 21.29
04 /05,2015

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

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

7 7T HKD 13.4053
BP9 7T MOP 13.8075

= High
12.28%

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®

Bk R B RS A 2024 DAL, - TBOMAR (T RIS MR T RIS I
%U’—_%‘_—(;Fﬁ s E.I\'Ellﬁ*%:zﬁﬂ ;E;Eﬂﬁg%—i‘éHyﬂEﬁ%-’%ﬁ% ° 3 Months Yearto date 1 Year 3Years  5Years 10 Years [
REERELH BRTEFEIFEENEERETELI% Nfﬁrm?iﬁe 778%  1440%  14.40%  1341%  33.46% = 34.05%
103D KERE65%  BEIBMNEET - RBLEABYAE Return
— = BF 437 R s g3k S]7 44 2L . .

@EE% 4§J;T7kf§%\(;ﬁigk$a§k$ig% 439° lid:n;falﬁlzﬁ ;F,\i)EAFH ;F'\l‘%_\ﬁﬁ 14.40% 4.28% 5.94% = 3.44%
TEEN0BFEIZEHBERR - Return
The Federal Reserve signaled rate cuts in early 2024, while the European £ BE S 37358 PI5T &+ 2 Calendar Year Performance in MOP®
Central Bank and the Bank of England left rates on hold, and has yet to indicate 2019 2020 2021 2022 2023
any pote.ntlal easing ahea(.j. N?iffm 15.84% 1.59% 10.55% -10.33% 14.40%
Concerning Gross Domestic Product (GDP), the Eurozone GDP decreased by
0.1% in the third quarter. Unemployment rate was 6.5% in October, unchanged +XiFEE Top 10 Holdings
from September’s reading. With respect to Purchasing Managers Index (PMI),
the Eurozone PMI reached an average of 43.9 over the fourth quarter. 1" NOVONORDISKAS-8 2%

2 NESTLE SA-REG 20%
In the fourth quarter of 2023, the Fund reported a positive return. 3 ASMLHOLDING NV 1.9%

4 SHELLPLC 14%

5 NOVARTIS AG-REG 13%

6 LVMH MOET HENNESSY LOUIS VUI 13%

7 ASTRAZENECA PLC 13%

8 ROCHE HOLDING AG-GENUSSCHEIN 12%

9 SAPSE 11%

10 HSBC HOLDINGS PLC 1.0%

& & ¥ & 5 &l Composition

M &% Bond 8.7%
7 TLE % Hong Kong Dollar Bond 8.7%

M % 5 Equities 69.4%
B3| Austria 0.3%
L B Belgium 1.1%
FH25 Denmark 3.4%
2 Finland 1.2%
JEE France 12.2%
2B Germany 9.1%
E M Ireland 0.3%
Z K Italy 3.0%

58 Netherlands 4.9%
/& Norway 0.8%

FEIESF Spain 3.0%

HE8 Sweden 3.6%

It Switzerland 10.3%
B3 United Kingdom 16.2%

# 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 WHEESFT-=F+-A=+—ARBRFEZESHASLE - ESRAXLEERARNIZ FAESRALE (AAESREXERBNAESHFFESREAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. 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.
BEHERE  FELUETERESFDRE—RENEFREAGE - BZHRRLTRRRROZE - 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.
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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

& & 3 ¥l Fund Information

SEERERNES S EEBITREN—EhsEREEy S Equiy Fund

7k sEEH i o = ARLEIN EEFE(ER) 7 7T HKD 113.90

ERAEmER RS HE’JﬁZFi R Zv*ﬁ%ﬁ?ﬁ HELSRENEL Net Asset Value (Million)? BP9 7T MOP 117.31

;cmé'?ﬁ&%ﬁﬁﬁ%iﬁ'ﬂ’ %;Xﬁ ° zkg@’j‘ﬂggﬁ%ﬁg;ﬁ #E K H # Inception Date® 04/05/2015

ENRE  EHEARARE®ED IT-li%IE- ° FFEEEEE Management Fee (p.a.) 1.00%

The North America Index Tracker 70 Fund seeks to achieve long term capital # 3 P Fund Expense Ratio® ;;A’HKD 193373

growth by investing primarily in one or more underlying index fund(s), which [t LA AVELAIS ;1;.;%:7—1: MOP 19.9123

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 11.79%

deposits and money market instruments.

BRREER

i@ Investment Manager's Comment”

HINARIRTR (WH)
Additional Risk Reminder (If Any) **

& & RBIRMPITTET H Performance in MOP®

BB E AR RRITME AT RIEEE - WILES e et HEED
HEE RS - U618 5 ﬂ:m%”  RAOBIRERE 1Year SYears 10Years joupiy
1.9% » ERERES 2% N E R - ZEIKBELITF ERRERE - RAFER
) » NetCumulative 7.82%  17.16%  17.16%  19.03%  62.88% - 93.32%

ZRMBIE > METEREY BB I X FIIRENEES Return

=
R 5005805 B £ 7+ 13.56% ~ 12.48% F111.24% o 12 A pibigssgiy  FHIOFRH TERTER o saw wmw - e
BEEAEEHR N A4 TEREL9 - Return
AEEN023FEIFERGECR o SE R BIRMPITTAT S Calendar Year Performance in MOP®
Fed Chair Jerome Powell signaled the central bank had likely reached the 2019 2020 2021 2022 2023
peak on rate hikes and v:)/ould turr.1 z_ﬂttentlon to rat.e cuts Iqoklng .ahe.ad. Core N?:’R@ffm — T R O T
inflation dropped to 1.9% on a six-month annualized basis, which is below
the Fed's target of 2%. The US economy appears to be enjoying a soft landing. +x8Z1ERH Top 10 Holdings
On data front during the quarter, NASDAQ, Dow Jones Industrial Average and 1 APPLEING T
S&P 500 surged by 13.56%, 12.48% and 11.24% respectively. The 2 MICROSOFT CORP 45%
Manufacturing Purchasing Managers' Index was at 47.9 in December, down 3 AMAZON.COM INC 2.2%
from 49.4 in November. AENVIDIACORP 1.9%

- 5 ALPHABET INC-CLA 1.3%

In the fourth quarter of 2023, the Fund reported a positive return. 6 META PLATFORMS INC-CLASS A 12%

7 ALPHABET INC-CL C 1.2%

8 TESLAINC 11%

9 KDB ASIA LTD H+0.05% Q 27SEP2024 1.0%

10 CAGAMAS GLOBAL 5% A 27FEB2024 0.9%

& & ¥ & 5B Composition’

M5 Bond 8.4%
77T &% Hong Kong Dollar Bond 8.4%

B2 3 Equities 68.8%
£} Basic Materials 1.4% T 2 Industrials 8.2%

7] 384 Consumer Discretionary 9.6% 553 Real Estate 1.6%

B %545 G Consumer Staples 32% R4 Technology 22.4%
AEIR Energy 3.1% % {Z Telecommunications 1.5%
< Financials 8.0% AFFE Utilities 1.8%

BEFE R Health Care 8.0%
EeEENTY [RE | HH bR E 5 EEE%&ETT%&Q%EE MITEIEE D

* B 2020 FE—
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

FREER AL -

based on the latest ICB (Industry Cl

AN 2 MG R R E R TR A RIS E R EANEERG —EFRZER  BARRE  REETEEEEGMENN ELIRERE

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.

AESZEAERAET - =T —FF—FEE  ARSEEFAEREMEBURPITETR - WRAETHIR—

BT =STRPITTAEEE 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.

EA R [ A AR S 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=Z=

=FET-A=T - AMRFEZESHAXLE - ESMX L RERNIA FEESRALE (ARG BEERENALS M FFESERAOMA) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. 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)

HERRERREAESBE=FNEANRBEMENFRLEERHE - — R 5

C ESARZCHG - 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.

AESZHEAEESET - EERBDIRBMUAEFERLEENE - h—F——FF—

FERE - RERBTBBITAE - MRWRFITAHE - WRA TR —

T = TRPITAERE 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.

BEHERE > FELUEHERESFDHRE—YREHEFTREAGE - BZHRELTRRRRORE - !ﬁﬂ#&&ll&ﬁ_lﬁal‘Tﬂw

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 & 3 #l Fund Information

5

6

RRMHRE - FELUEHERESFDRE—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

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”

ERFEARBCNH)AENEST  XESNELIFTEHRS
EMER > MRBESMERNBEMNEWAE—SHREK
BoBEPREETIFEZR(CEWC)ERBARBERES
BYEKF EREESEE  BPENERS HEFIHIR
A - REARNR  FENHKREEFER - ~2ESRER
FEHEERESGE FERFRTRE  UELER -

The Fund recorded a positive return for the fourth quarter, which was
driven by the appreciation of offshore Renminbi (CNH), while steady
interest income from bonds and deposits added further value. While
Central Economic Work Conference (CEWC) reiterated to keep RMB stable
at its equilibrium level, China’s growth momentum appears to be weaker
than expected. Looking ahead, policies should remain accommodative in
China. The Fund adhered to the conservative approach towards duration
management and security selection for return optimization.

EH &% Fund Descriptor &% E % Bond Fund
BERE (BE) 77T HKD 40.42

Net Asset Value (Million)* JEP 7T MOP 41.64

= H 8 Inception Date® 15/08/2014
SESEE R Management Fee (p.a.) 0.80%

#2%8 F Lt 2 Fund Expense Ratio* 0.29%

BB {7 B4 NAV per unit’ ;g?;%Kla(}:’ﬁB%sg
EERF2EE Risk Profile {KZ 7 Low to Moderate
E SR BRELE Fund Risk Indicator® 4.13%

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

& & R B R MPITTET H Performance in MOP®

P
FEES —F g g RHED
onths Yeartodate 1Year 5Years 10 Years | .
nceptlon
ZFFER
Net Cumulative  2.22% 1.47% 1.47% 1.43% 10.27% = 14.36%
Return
FRFERR ., =3
Net Annualized T&EAFF] T&EFH 1.47% 0.48% 1.98% - 1.44%
Return I 2
3 —1 - 6
FERBEAPITTEE Calendar Year Performance in MOP
2019 2020 2021 2022 2023
PR gy 6.48% 397% 3.85% 1.47%
et Return
+X#% =18 H Top 10 Holdings
1 CHINA GOVT BOND 3.2% A 16MAR2024 11.4%
2 CHINA GOVT BOND 2.18% A 25AUG2025 11.2%
3 HKMTGE CORP 2.7% A 09FEB2024 46%
4 LINKFIN CAYM 09 2.8% A 09JUN2024 45%
5 DBS GROUP HLDGS 3.7% S/A 03MAR2031 34%
6 SUN HUNG KAI PRO 2.8% S/A 24JUN2024 33%
7 QNB FINANCE LTD 3.3% A 13JAN2026 2.3%
8 BOC AVIATION 5.5% S/A 26FEB2024 2.3%
9 EXP-IMP BK KOREA 2.85% A 25MAR2024 2.3%
10 HSBC HOLDINGS 3.4% A 29JUN2027 2.3%

& & & & 5Bl Composition

W& Bond 72.2%
ARM{E% Renminbi Bond 63.2%
77T &% Hong Kong Dollar Bond 9.0%

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 AR EARER SRR 25 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 - ZSHATHESERARBLZ FEESEALE (WEESREARBNAESHNFFESREMNEMN) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. 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  EEXRDTHENETAE - MRLVRPITAE - 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.

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

B S AS;EH4E R Luen Fung Hang Life Pension Fun

$2 3 B # R B 3% Investment Objective and Policy
ZEESFERENEFRREKES °

The Maintenance Fund mainly invests in deposits and debt
securities.

2 {218 ¥F 4R Investment Manager's Comment”

RESHEFIZTEHRBERR - WABRNDARRKRE
NWEERH D HPFRANREEZEBERKRET K@
FH - RERR  REESHBERFE  LEBEITS
BERQRESFURSER -

The Fund registered positive return for the fourth quarter. Income
return remained the major driver to performance, with deposit rates
surging amid policy tightening in the U.S. Going forward, the Fund
would remain defensive and continue to add quality corporate
bonds in a way to enhance return.

2 7E & € Maintenance Fund

B € F ¥l Fund Information

EEZRE(BB)
Net Asset Value (Million

FEEEE =R Management Fee (p.a.)
#8%8 F Lt = Fund Expense Ratio*

BB {7 {E 4% NAV per unit?

RBRF2EE Risk Profile
E & EME Fund Risk Indicator®

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

B & R B iR MPITTET H Performance in MOP®

L HISE £ Money Market Fund

77T HKD 1,067.26
BP9 7T MOP 1,099.28

17/01/2003
0.80%
0.30%

77T HKD 13.1413
BP9 7T MOP 13.5355

{& Low
0.54%

. A — HHES
@A FEES -—F =F  HE  tF o
3 Months Yeartodate 1 Year 3 Years 5Years 10 Years | .
nception
2 FEIR
Net Cumulative  1.16% 4.08% 4.08% 5.23% 1.74% 12.07% 31.41%
Return
EREFER -, -
Net Annualized B B 4.08% 1.71% 1.50% 1.15% 1.31%

N/A N/A

Return

FERBIRMPITTEH Calendar Year Performance in MOP®

2019 2020 2021 2022 2023
B g 0.76% 0.07% 1.18% 4.08%
+X$ ¥ 18 H Top 10 Holdings

1 KDB ASIA LTD H+0.05% Q 27SEP2024 3.4%
2 CAGAMAS GLOBAL5% A 27FEB2024 32%
3 WHARF REIC FIN 2.85% A 20APR2024 2.7%
4 CDBLFUNDING TWO 4.7% Q 21FEB2024 2.5%
5 BANK NOVA SCOTIA 46% A 08FEB2024 22%
6 KDB ASIALTD H+0.1% Q 29JUL2024 2.1%
7 KDB ASIA LTD H+0.09% Q 28N0V2024 2.1%
8  CHINA DEV BANK/HK 5.3% A 21MAY2024 1.5%
9 BANKNOVA SCOTIA 4.73% A 07JUN2024 1.3%
10 HK MTGE CORP H+0.03% Q 28FEB2024 13%

& & & & 5Bl Composition

M 1% Bond 29.3%
57L& % Hong Kong Dollar Bond 29.3%

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 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 (NEESRXARBNAESHNFFESREMNEMN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. 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)

ESRRIFIRBAESBE=FOTADREEMEOFRBESHE - — K5 - ZEAMITLHS -

RESHAREELS

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—FER  ZEXRDTHNETAE - MBLRPITAHE - 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.

SABRIRAIF 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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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*

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

The Fund registered positive return for the fourth 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 1,538.10
Net Asset Value (Million)® BP9 7T MOP 1,584.24
#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%%ﬁ\%;w;ﬂs
[ELBR T2 Risk Profile 1& Low

£ & EMEL Fund Risk Indicator® 0.26%

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

H ASER-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% 1.91% 1.91% 3.33% 5.80% 11.32% 11.92%
Return
FERFEH -, -
Net Annualized T T 1.91% 1.10% 1.13% 1.08% 1.08%

Return W b

FERBIRMPITTEH Calendar Year Performance in MOP®

2019 2020 2021 2022 2023
foiffm 1.23% 1.15% 0.52% 0.86% 191%

+ X318 H Top 10 Holdings
1 HSBC HOLDINGS 1.55% A 03JUN2027 33%
2 AIRPORT AUTH HK 1.85% Q 23JUN2027 29%
3 HK GOVT BOND PRO HKCPI /A 24JUN2024 23%
4 ROYALBK CANADA 45% A 01FEB2028 22%
5 QNB FINANCE LTD 481% A 03FEB2025 20%
6  KIWIBANK LTD 1.3% A 16JUN2026 20%
7 RABOBANK UA HK 48% A 14JUN2024 20%
8  FIRST ABU DHABI 1.435% A 19JAN2026 20%
9 MACQUARIE GROUP 2.04% A 06JUL2028 20%
10 CITIGROUP INC 1.56% A 01JUN2027 20%

& & && 5B Composition

M (&3 Bond 83.1%
75 70fE% Hong Kong Dollar Bond 69.3%
Z71.%% US Dollar Bond 13.8%

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 (NEESRXARBNAESHNFFESREMNEMN) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. 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 -

HELTASRERHOERAR
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

BREMERE  ER2TZITRERERFDRE—VRENEFRRATE - BEHRBATKRISRHRER  BEEERREKSTBRIFATH -
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.

EXHAREZEH > DRVEBUTEIRERESR  MEPZEREH#BEZA -

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

BAETEEREXERREHEMBEERE  BHRE_HBLENTERERERESXHANERES (BRELRARE
RERE RRER DLRBANKES) -

Investors should not solely rely on this report to make any investment decisions. Please scan the QR code to access detailed information
on the Management Regulation and relevant disclosure documents (including fund performance report, investment policies, risk factors,
and fees and charges).

-

REER
AAR
WFMS(% FSC™ C084296




