i ﬁ # /\%&k&n{@tma\ﬂ

Luen Fung Hang Life Limited

FASRINAREE

L4
m?

Luen Fung Hang Life Pension Fund

ETEEE REEE
Management Company/
Investment Manager

BETASRBRODARAIE
Luen Fung Hang Life Limited"

T % TR

2 BEETERE2THEE T - BHREB (Fed) EENEFFIRERE - M
K%ﬁ%%ﬁilﬂﬁm@ﬂ%ﬁﬁﬁﬂ%Afﬁ URE—R » T B SRS

REAREMONSH o EHHERESEAEREENEET @ RETHAH

M 1*%%% BERBERE - REAERE—S/NELR  SHWEER
MESIEDENRTSTEY - LEERISERTR  ZELESETRIES - 81
LR FEBERIEZHEFRNEEBRIEER  BEHFRSRNBEREZ—
BAEES HIES (PCE) MR BB NED - BEMS © BFEERFR
EE - 0VFHEEZEREZER A0 TFZE440% - B 2FHEEZE
BERFH13BFEATY%  BHELSRBMAREABRE TR - @l H2F®
TEESFZER T - BURAHE @ BUMRIT(ECB)E6 ABREE LR TH
TRE  BBERERNET AL FEI% TRUMNEAESERT » RIT
RRHFZEBDECAREE - BtERIENEIERE  ELXEBEF11A
LRBET tEANCEERR 6 LB TELEEFTER - BIRAHE - 6
BHRAMEEZEVERS(HICP) PIHEHER T — LHE T B EREHINEANE
B TR 0FHEEEEREZEERES0HTE250%  MI0FHEKRF
HEFRBZEER 39 FE407% °

HEFEBEMSNE2ZRE T -6 AL RBBEHENE - EREZENREE
BEAMIRBET  GERBLEAEEN AMNG3.0ME6 AR51.7 - [ - Bk
B H &R S FERRROEBEVEEHS BIETEZE 2.0% & 3.5% © A
5 AREFEHBEYERERL1% > BHSELEE - EERGRIT (BoE)7E6
ABRESZE LAERBRIRTE - F  0WFEHEEAFREZEER A UET

EZREV417% ° BARBFEZ (JGB) HERNE 2= WERE T Bk  HAHRAT (Bod)
HEOASRLRETE  CHPUSHE—SEKARNREERE - AM - 7

BARITRAEET ABRREZELAMERESBENTEHT - AEES @ &
{ETREEHBARITBERMARBRNIESR  REHESFRTER &
E%ﬁ%#%ﬁomﬁﬂ%ﬁﬁ$ﬂﬁﬁ%§éﬁtﬁ%%¥z1%%o
RICE R RAEHFART  BREFEE - RIRERKENB2NTE  X#F
%ﬁﬁi%mﬁ% o REIEBN RS MEMSEBTE - BEBRINAR
RAOE > bEARERTHBENEHNS  BRERGNEHEMBEAREREA
BEP o 3—FH 0 BREREREEMZBUEEREEZEE  REZEBMNTE -
ﬁ&alwﬁﬁﬁTlammiﬁﬁﬁiﬁﬁmhﬁ EHEBEET  &H
RITWTEER B BEBEFIERFERE  BONRTRERSBH - &
@AEﬂﬁ@ﬁF%ﬁl%uiﬁ@mﬁﬁo

REEMN BHFA BERW

Advisory Body Custodian Currency
HIREIFR R RHEEEEBR A TEREIRIT BT
BOCI-Prudential Asset Management Limited Citibank, N.A. HKD

Market Commentary #

.S. Treasury market posted losses in the second quarter. The Federal Reserve (Fed) kept rates unchanged

during the quarter, while the latest dot plot showed a median projection of only one rate cut this year,
echoing rhetoric from officials calling for patience before initiating rate-cuts. With the Fed maintaining
its data-dependent approach, bond yields have stayed volatile in reaction to the incoming economic data.
Nonfarm payrolls came in better than market expectation, despite unemployment rate edged up further.
Growth indicators suggested there would likely be weaker momentum ahead for the U.S. economy.
Meanwhile, key inflation gauges continued to suggest sticky price pressure, despite the PCE index, the
Fed's preferred inflation gauge, came in slightly cooler than expected in the latest report. Overall, bond
yields closed the quarter higher, with yield on the 10-year benchmark U.S. Treasury note increasing by 20
basis points to 4.40%. Meanwhile, the 2-year yield rose by 13 basis points to 4.75%, resulting in a less
inverted yield curve. Likewise, bond yields in the Eurozone increased in the second quarter. On the policy
front, the European Central Bank (ECB) started its first rate cut of 25 basis points in the June policy meeting
and lowered policy deposit rate to 3.75%. The ECB President Lagarde expressed post-meeting that the
central bank’s future interest rate path remains data-dependent. Incoming data from the Euro area showed
that activity momentum has softened through the month of June, after seven months of improvement
since November last year. On the inflation front, preliminary estimates for the June Harmonized Index of
Consumer Prices (HICP) have eased some concern about inflation reacceleration in the Eurozone. Over the
quarter, yield on the 10-year benchmark German Bunds traded up by 20 basis points to 2.50%, while the
10-year yield of benchmark Italian bonds increased by 39 basis points to 4.07%.

The UK. gilts market posted losses in the second quarter. Growth momentum continued to soften in June,
with composite PMI declining to 51.7 in June, from 53.0 in May, amid weaker sentiment in both
manufacturing and services sectors. Meanwhile, inflationary pressure continued to ease, with both headline
and core CPI moderating to 2.0% and 3.5% respectively in May. However, the services CPl was stickier
than expected at 5.7% in May, which prompted the Bank of England (BoE) to put rates on hold during the
June policy meeting. Meanwhile, yield on the 10-year benchmark Gilts traded up by 24 basis points to
4.17% as of end of the quarter. Japanese Government Bond (JGB) market also posted losses in the second
quarter. The Bank of Japan (BoJ) stayed put at its June meeting, disappointing some who had expected
further policy adjustments. Nonetheless, longer-dated bonds underperformed during the quarter, with
yields staying at elevated levels, as weaker Japanese Yen (JPY) reinforced hopes among investors for
more aggressive policy adjustments by the BoJ, which vowed to announce actions on cutting back bond
purchases at the July policy meeting. Yield on the 10-year benchmark JGB went higher by 33 basis points
to end the quarter at 1.05%.

Global economy remained stable despite growth momentum had softened. A global disinflationary trend
remained intact, supporting the end of central banks’ tightening cycle. US economy stayed resilient with
amore balanced labour market. China finally saw early signs of bottoming upon stepped-up governmental
easing measures despite revival of the weak real estate and domestic demands were yet to be seen. On
the other hand, European region struggled with weakening global demand and lingering geopolitical
tension, whereas Japanese businesses turned skeptical of policy support amid a rapid depreciating yen.
Against such macro backdrop, central bank actions had become diverse with the Fed keeping policy rates
unchanged while ECB kicking start its rate-cutting cycle and China staying dovish to support the domestic
growth.
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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) 77T HKD 1,669.20
HtnBERRBRERENNT S RSEDIANRE - = A E S 1 ot Value (Milion)” JELPT 7T MOP 1,719.28
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* 1.38%
short-term market opportunities and long-term growth potential that exist - WD 273878
. F. s 2 iy 5
around the world. Under normal circumstances, the Fund will invest a  [eeEtala S LA SEP9 7T MOP 28,2004
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® 10.82%

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

& 5 & I ¥F 3R Investment Manager's Comment* = :
ARENENHEEDS - SENTA (B4R REx SEEFREFTHE Performance in MOP

- o S, _ » m 1 =A BHES
B4k  c SHNTBESEZEREENETERYE  BRE _FEES & IR AR e
TWBETY - EERBEEL  RASEERERIBRE LS

, . 2R
TEWFEMLLE  RIFERESEZEERPMEAKT o £ NetCumuatve 157%  355%  532%  -694%  1091%  2883%  173.88%

RRE - AW REHAYFELE  WTA(BRR
SN HEASHEERESLE c SHR > RITHENE - 8 NetAmuaied 208  TER  gou  omw  20%  25%  481%

N/A N/A
ENSNLEEAKERESRTBWERRE -,
mIEREME SRR FERBIRRPITEH Calendar Year Performance in MOP®
The Fund posted a positive return over the quarter. Hong Kong and Asia 2019 2020 2021 2022 2023
Pacific ex Japan equities led the gains. Global fixed income posted a Nfiffm 12.92% 9.26% 2.46% -13.32% 6.68%

decline driven by higher government bond yields in core markets and + 5 #% %18 B Top 10 Holdings

stronger US dollar. At the asset allocation level, we kept the overall equity

d alobal fixed i d | weigh . 1 BEERIZAR7E PR A =) TENCENT HOLDINGS LTD 2.2%
and global fixed income exposure at around neutral weight against ) EWIEIA R4S HSBC HOLDINGS PLC T
reference benchmark. Within equities, we maintained an underweight 3 FIEEEBEEZERAR2E ALBABA GROUP HOLDING LTD 15%
ition i | : in Asia Pacifi 4 AEERERRERNERAD 12%

position in North America versus an overweight exposure in Asia Pacific BT G AT
ex Japan region. In the near term, changes to central bank policies, growth 5 30 —BE5] MEITUAN-CLASS B 12%
outlook and geo-politics are key drivers for financial markets. As a result, 6 USTREASURY N/B 4.125% S/A SIMAR2031 1.1%
latility i c i in el d 7 FREIRERRITARER2A S —H CHINA CONSTRUCTION BANK-H 1.1%
volatility in markets will remain elevated. 8 RIEMIZIEIRAT AIAGROUPLTD 11%
9 USTREASURY N/B 3.875% S/A 15FEB2043 1.0%
10 USTREASURY N/B 3.25% S/A 30JUN2029 1.0%

& & W& 5 Bl Composition
mELES

Unit Trust 1.7%
H &% Japanese Yen Bond 3.1%
3% 701 % Singapore Dollar Bond 0.2%

AR ¥ {& 5 Renminbi Bond 2.7% gt o
BT %% Euro Dollar Bond 7.8% i%ﬁﬁ%ﬁg;’;” Band 13.3%
JER{E % UK Sterling Bond 1.2% Mexican Peso Bond 0.2%
77L& % Hong Kong Dollar Bond 1.5%

MR E Equities 62.5%
TMN(BA - BERFERIN H 7 Japan7.2%
Asia (ex Japan ex HK ex China) 8.5% 1t 3 North America 12.3%
BN (ZEEIRR SN ) Europe (ex UK) 10.1%  Z5EH United Kingdom 3.1%
775 I " B Hong Kong and China 205% £ 4b Others 0.8%

# 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 WHEEZFT-=F+-A=+—APBRFEZESHAILE - ESRAXLEXERNIZ FAESRALE (AAESREXARBNAESHFFESREAAAN) -
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=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

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

HEES BB AN EH TSRS R IEE i EH &% Fund Descriptor JBEAEEES Balanced Fund
ARREERENNTS BREDRENATLE - — il APTMOR 12101
BRERT B8 RENREBERIRIRES - #EH B # Inception Date® 17/01/2003

The Balanced Fund will be actively managed to take advantage of both — Eiilakete ik UGG CCY 1.25%

short-term market opportunities and long-term growth potential that exist ~ Medellaa USRS 1.387%

around the world. The Fund will seek to achieve a long-term capital  [asaaAVARCITIS fé?%f—é‘ﬁéﬁifégn
growth. Under normal circumstances, the Fund will invest in global LB 72 Risk Profile % High

equities and global debt securities in a balanced manner. E 2 ABRI Fund Risk Indicator® 1030%

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

2 {2 TR Investment Manager's Comment”

AESRERNBETER - HBATA (BARN) pEx SRRRBAPITH H Performance in MOP’

BEL - SHNESEERESNETERYE  BRE — ne g RHES
FRETY SERBEAL  RESZERIRBEE
TEWRFENLLE  REFEHEZZEERFPHENKTE - £ Niﬁﬁiﬁe 075%  169%  346%  -11.04%  356%  18.25%  138.75%
BEd RAHLEAEANFELS  HHA(RAREK e

nths Yearto date 1 Year 5Years 10 Years

) BB RS E o SR - RITEENEC B vooamues (87 W99 g amy ome e
RASMZBUEKEFESRMMEBENEERE - FIt fetum

mSRBMESERSTE - SFERBIRRPITEE Calendar Year Performance in MOP®
The Fund posted a positive return over the quarter. Hong Kong and Asia 2019 2020 2021 2022 2023
Pacific ex Japan equities led the gains. Global fixed income posted a N?t‘;FI{E(ljfm 11.33% 9.52% 0.80% -14.83% 5.56%

decline driven by higher government bond yields in core markets and
stronger US dollar. At the asset allocation level, we kept the overall equity +X#&®IHH Top 10 Holdings

and global fixed income exposure at around neutral weight against 1 BEIZA/E PR 2 B TENCENT HOLDINGS LTD 1.8%
reference benchmark. Within equities, we maintained an underweight 2 USTREASURY /B 4125% S/A 3IMAR2031 i
o . . S o 3 USTREASURY N/B 3875% S/A 15FEB2043 16%
position in North America versus an overweight exposure in Asia Pacific 4 USTREASURY N/B325% S/A 30JUN2029 T
ex Japan region. In the near term, changes to central bank policies, growth 5 DEUTSCHLAND REP 0% A 15FEB2032 13%
outlook and geo-politics are key drivers for financial markets. As a result, 6 USTREASURY N/B 3.125% S/A 15N0V2028 13%
volatility in markets will remain elevated. e R 2 bl VNAIT )
8 JELEIRBERAE HSBC HOLDINGS PLC 1.2%

9 MEBBL&EERARAE ALIBABAGROUP HOLDING LTD 1.2%

10 BEERERIGEROARAR 1.0%

TAIWAN SEMICONDUCTOR MANUFACTURING

& & & & 5Bl Composition

WEGES M {E% Bond 45.3%
Unit Trust 1.5% R * Australian Dollar Bond 0.6%  H[EIf& % Japanese Yen Bond 4.7%

= Canadian Dollar Bond 0.7% JL{&% Singapore Dollar Bond 0.3%
L ERH &% Renminbi Bond 4.0% Z7E% US Doller Bond 19.9%

B EoDollarBond 117%  RAFREFES
45155 UK Sterling Bond 1.8% Mexican Peso Bond 0.2%
7 7T.1&% Hong Kong Dollar Bond 1.4%

R = Equities 48.2%
TMBE - BERPERSI) B Japan 5.9%
Asia (ex Japan ex HK ex China) 7.3% b3 North America 8.2%
UM (B8 91 ) Europe (ex UK) 7.2% 52X United Kingdom 2.2%
EBRH Hfth, Others 0.7%
Hong Kong and China 16.7%

# 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#EE | 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=+ APBRFEZESHAILE - ESRAXLEERARNIZ 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 HSRERIZDREARSBEA=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 ASFRRENEEFE/LREARY -m—F——FF-FER - ZEXATHLVETAE - MRLORPITAHE - WL TR AT = TP 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 > 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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B AHE4EL Luen Fung Hang Life Pension Fund — FFEi8 & & Stable Fund

B £ ¥ ¥ Fund Information

E & Fund Descriptor

%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”

AESHRFRFBEER - ROTESNBFESEER
BHETER  BRRIREEWEEKNER - MKRE - L
HEEBMEAR (BARRI) mSNEBR - FRT —ER
ELrniEiE EEREER L  BASERBRERRRE
EW@EMLE  RIEEAHSZEBERFPHENKF - £
REP > HMHFLEEFEHERELE  HDR(AARRKR
M BRI HE RS E - BER  RITBERNEL - 18
RASAEBUEKRXEERMMBENTIERE - At
mIZKEMEERSE

The Fund posted a negative return over the quarter. Global fixed income
led the decline driven by higher government bond yields in core markets
and stronger US dollar. Positive gains from equities especially Hong Kong
and Asia Pacific ex Japan markets provided some offset. At the asset
allocation level, we kept the overall equity and global fixed income
exposure at around neutral weight against reference benchmark. Within
equities, we maintained an underweight position in North America versus
an overweight exposure in 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.

JEAEEE$ Balanced Fund

BEEFE(EH) 7578 HKD 1,541.59
Net Asset Value (Million)? JEF9 7T MOP 1,587.84
#EH B # Inception Date® 17/01/ 2003
FEEEE R Management Fee (p.a.) 1.25%

#2828 MLt = Fund Expense Ratio* 1.38%

EE {7 B4 NAV per unit” g%%\%gﬁ?ﬂm
ELER T2 Risk Profile s Moderate

E & EFE Fund Risk Indicator® 8.26%

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

B & R M MPITTEHE Performance in MOP®

FEEs - ag g PHES
onths Yeartodate 1 Year 5Years 10 Years I :
nception
ZEFER
Net Cumulative  -0.24% -0.36% 1.71% -12.01% -2.48% 6.98% 85.98%
Return
FREFEF <
Net Annualized T TiEA 1.71% -4.18% -0.50% 0.68% 2.93%
Return N/A N/A
3 — H 6
£ EXRH % RPITTEHHE Calendar Year Performance in MOP
2019 2020 2021 2022 2023
Njaffrn 8.09% 7.89% -1.00% -13.73% 4.70%
+X$% ¥ 15 B Top 10 Holdings
1 USTREASURY N/B 4.125% S/A 31MAR2031 2.2%
2 US TREASURY N/B 3.875% S/A 15FEB2043 21%
3 USTREASURY N/B 3.25% S/A 30JUN2029 21%
4 DEUTSCHLAND REP 0% A 15FEB2032 1.8%
5 USTREASURY N/B 3.125% S/A 15N0V2028 1.7%
6 FRANCE 0.A.T. 1.25% A 25MAY2036 1.7%
7 USTREASURY N/B 2.875% S/A 31JUL2025 1.2%
8 USTREASURY N/B 2.375% S/A 15FEB2042 1.1%
9 RERIZAR PR A =) TENCENT HOLDINGS LTD 1.1%
10 BAYFRONT INFRA 4.257% S/A 16MAY2026 1.0%
& & /& 7 Bl Composition

WEVES
Unit Trust 0.8%

W &% Bond 61.7%
b Australian Dollar Bond 0.8%
Canadian Dollar Bond 1.0%

% Renminbi Bond 5.3%

Euro Dollar Bond 15.6%

SE7L{#%5 US Dollar Bond 26.4%
BEFFRES
Mexican Peso Bond 0.3%

(575 UK Sterling Bond 2.4%
8 7L1&% Hong Kong Dollar Bond 3.3%

B Z Equities 28.7%
TM(BA - BERRERIN)
Asia (ex Japan ex HK ex China) 5.3%
BN (BEEIRRS) Europe (ex UK) 4.3%
%78 I Bl Hong Kong and China 9.6%

H7ZK Japan 3.7%

JEZE North America 4.1%
228 United Kingdom 1.3%
EAh Others 0.4%

# 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.

REHERE - FELUEHERESFHE—YRENEFTREAGE - BZHRJLETRRRRORE - ZLEBRAYK
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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

Price of units and the income from them may go down as well as up.
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%32 B % & B 5% Investment Objective and Policy

HERZESSEBBIERENHERKEPEARANBNEBHREM
KEERAZVHEN D EMN L HREME 1m$EB§ 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*

HERBEEEBR 20U FE2ERASE - BEMSRAERERETS  BERARETH
E’JEE%EIE&@& BIMMEREESS A PRGBERRERSE 48 - PEIRR TR

SIEER - RBERNETRED HEEERENN 204 FE 1 FENEERE - UREARH
iﬁ&Et&EmiﬁEEE’JiFE&% 58 mERBRTRRESE - BHERBBEREN

 BIIMBUHIE R G RN E TR - EESES LA &HE—-@iﬁimEt&EEﬁEﬂ%
1L’F T SIS BRI ﬁﬁﬁb’ﬁl ET 6 APERBRT T3 - EEBBRSH PHEINEAE
BENET  EBUARRBZBRE AR - AE#‘RE?@E’J%E%&«%E{E 5867
EHREERBEBAERIIKRENS 25 LRESEY  REGSER - BR300
EBFRIEARIS BB B D B 5 -24% ~ -7.4% ~ -21% R -7.4% - T1BE P EREEHEARL
EHMZE A DRI R % M2.2% - MRS H - BRBRBNEREHERREDHER - THEM
BANRREEREXRANRRES -

FEFRNE2TRBERIE - H’meEEEL%ﬂﬂ&ﬁ%%ﬂﬁ%ﬂﬂﬁiﬁﬁ@ﬁ%ﬂﬁﬁﬁ’%iﬂ: ==piatzakid
BB ABCAES - UK T ARBUAR SRR Y BECE gL R - AE S PE AR
mT‘2024%%3_§}1—rEAEFﬁW/BZ§iJ %MHDEA}E%&ETF%%E?E%EEEE‘E‘E%HQ%‘EEUiﬁiﬂi
A BAERBKEESHEEX  EERNEHETSTRNERT - BEREHRAREY
MAREREANEE 2R - 2045525 - BEHTEEERBIRAN —SH D BRERIS

EHA T ERMBRERE Eiﬂlémf%lﬁﬂiifxﬁﬂﬁgﬁ'l'&IEEZX;E‘WE@H-_' BEE
xﬁ(?iE’J—J%,ﬁﬁmTﬁEm"%mﬂ SERBKESENSE S aRENREREHN

RS - ERHEIRESNESEARISATAREY - —th 2 @7 B ENIARS
ﬁ%%%%ﬁ*%l%ﬁ&ﬂ’]ﬁﬁs LU A BURIR VB M I KEF TEMER © EE}?‘LBZ%’%IJ
EEHEEBRBENTHARRES AHRN4ARXEEBEFETIRRRZE - T
ERERRATRE - A2 REBABRMGSICETREET  HOAMSNTERE 85
WX BEEREEEBS CRERZAINERIE - ﬁ%*ﬂﬁﬁﬁ%ﬂ%%ﬁ&%ﬁkkmi‘%ﬁﬁ’ﬂ
B ﬁ%;ﬁﬁﬂf@ﬂ1ﬂxﬁﬁ§ﬁﬂ ° ZFE%;HFQESEEEEE C)MEZRAKERENES
PINEE ~ DA - R - A BEIERETENTE ; ) HEARS D - HTEE&?&D%&

HFIMEEF BT BRAR E!H-B’J BIim RIS | 3) EAEEE A R EE S Y
J—U‘ﬁEE AESHZIET () XENBBSEERASNE—STH; (u)T‘iEHEEjJ
HEBHERT » BRBNBE S SREREIK ; (i) PR E DTS - BMEESLMBATERY
WMEESE  (VEEBE BASHMARMEAREENI IR ZHE ) (vVIbEHR
ATHREN  BEEBTRRPEEREY -

Mainland benchmark indices were mixed in 2024 with offshore market better than onshore, defensive SOE theme
resumed outperformance since mid-May as the policy driven rally peaked and faded. In April, Mainland China
equity markets generated positive returns. Key drivers behind the rally were better than expected 1024 GDP and
supportive policy on capital market and property market. In May, Mainland China equities closed with mix
performance. Intensive property related policies were rolled out, such as removal of mortgage rates floor, lower
minimum down payment ratios and relaxation of property purchasing conditions across tier 1-2 cities. In June,
Mainland China equity markets declined on slowdown of incremental policy support. Geopolitical tension was
back in focus, as EU increased tariffs on Chinese made BEV. CNY depreciated against the strengthening USD. The
NBS manufacturing PMI dropped to 49.5 in both May and June. Shanghai Composite, Shenzhen Composite,
(CSI300, and ChiNext Index changed by -2.4%, -7.4%, -2.1%, and -7.4% respectively in the second quarter, while
HSCEI and HSTECH Index changed by 9% and 2.2% respectively. Communication Services and Financial Services
were the best performing sectors while Consumption related and Health Care & Pharmaceuticals were the worst.

The Fund registered a positive return in the second quarter, led by the gain in Communication Services and Financial
Services related exposures. The Fund expects range bound with volatility for Mainland China equity market in
3Q24, driven by geopolitical concerns over tariffs risks and potential acceleration for fiscal policy following the
late July Politburo meeting. While equity market downside could be supported by short term measures such as
index ETF buying, timely policy implementations remain key to revive domestic sentiment amid subdued PMI
reading, low inflation and sluggish property market. In 2024, policy makers rolled out major relaxations on
mortgages terms and tier 1 cities home purchases restrictions. Property markets reacted with quick pick up in
transaction volume at lower selling prices but the sustainability of policy effects remains uncertain. Financial
regulators have shifted emphasis from quantity to quality, resulting in a slowdown of new supply in TSF and equity
financing, which could be supportive to key bond yields and equity index level. The Third Plenum and late-July
Politburo economic meeting were market focus to assess the trend of fiscal expansion and progress on housing
destocking efforts. Industrial investment growth could soften as a result of rising awareness of overcapacity
issues by policy makers, particularly following frequent diplomatic exchange with US officials in April. Amid global
macro risks and geopolitical uncertainties, export outlook remains uncertain but near-term support could come
from demand front loading ahead of potential tariffs hike risks. Consumption and service sectors would continue
to be domestic growth drivers with more spending shift towards holiday season. 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 favourable 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; (i) More than expected hawkish policy stance by Fed amid
softening inflation pressures; (iii) Pace of recovery regarding labour 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.

FRElBx 5 & & China Equity Fund

& & 3 ¥ Fund Information
E £ %% Fund Descriptor REEZ Equity Fund
BEEFE(ES) 8 7T HKD 582.69
Net Asset Value ( n)? JEF9 7T MOP 600.17

#EH A # Inception Date 01/04 /2008

S EEEE R Management Fee (p.a.) 1.25%

#8% Lk = Fund Expense Ratio* 1.36%

= o) 77T HKD 9.3995
BB {EH& NAV per unit 5078 7 MOP 9.6815

E 2R Risk Profile S High
E £ EBAZE Fund Risk Indicator”® 19.91%

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

B & XM RWPITTEHH Performance in MOP®

A ®EES —F g +g RHES
ths Yearto date 1 Year 3 Years 5 Years 10 Years |
nceptlon
ZREFEE
Net Cumulative  4.15% 2.41% -3.33% -34.16%  -15.78% 2.09% -6.01%
Return
ERCFEE . -
Net Annualized ?r’ﬁm ?r’ﬁm -333%  -13.00%  -338%  021%  -0.38%
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%
+ X3 ¥ 15 H Top 10 Holdings
1 BEET%RR/EPR A B TENCENT HOLDINGS LTD 6.2%
2 MEEDEEZERER 2 S ALBABA GROUP HOLDING LTD 55%
3 EEER 300452 ETF CHINAAMC CSI 300 INDEX ETF 5.1%
4 PDD HOLDINGS INC 3.0%
5 5[ —B 33| MEITUAN-CLASS B 29%
6 FREIERERITIRDEBR A F —H CHINA CONSTRUCTION BANK-H 27%
7 MITSUB HC CAP UK 5.18% A 070CT2024 1.8%
8 #SM1EMRA R NETEASE INC 15%
9 FEISR1TIR9E R 2 T —H BANK OF CHINA LTD-H 1.5%
10 RETERITARHERA R —HIND & COMM BK OF CHINA-H 15%
& & B & 5 & Composition**

BES
Unit Trust 0.6%

W E% Bond 9.3%
& BRART Financial Services 3.3%
T Government 5.4%

T ¥ Industrials 0.3%
32 Property 0.3%

B % 2 Equities* 66.3%
[ £} Basic Materials 1.8%
5% 48 Consumption related 23.6%
&5 18R Energy related 2.8%
£ BRART Financial Services 10.8%
R R gy
Health Care & Pharmaceuticals 2.3%
T2 Industrials 2.4%

AR

Information Technology 3.5%
b Property 1.5%
AR

Communication Services 10.1%
A Utilities 2.4%

E At Others 5.1%

2018512 /17 Bt - ARSRABMOITESPNERIETH - ESTERESRIERIELERE - MiTEP[EA]
—F I AR ]I
With effect from 17 Di 2018, sector y 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”.

¢ RERETEE  (ERERBREEEUNEE X B LT, E ek BRI S R (AR 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 ESERIFIREBAESBE=FOTANREEMEOFRRESHE - — KM 5 - ZLERITA

CHE - RESHEREENS -

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  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.

BRHERE > FELUEHERESFHRE—REHEFTREAGE - BZHRELTRRRRORE - !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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%33 B % & B3 Investment Objective and Policy
BUMESER T ESERBBIEREN —ENZERBER
ESRMSREPNELARER - ZEHBREBEESRENER
BREMENERNESRXZAEENESREAS - XESE
TAHEEREERERES  THEFRREBMmEIA -

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”
BIANR T RITEER  BMNRITHROBEZETERER
FIZEHE 4% T 25 B FZ23.75% o BT EIFEB KB KE KB
LHEONBUREREBHMISBATE - BERTRETR » £H
BABEVEERPAREIEEABENEN - $EB A HE
BUE—SERNIEEFIER > Bl ET/MEES °
BRNEEAEBEAH  2022BFE1ZEBMAEBEREELBRSE
R03% 5 ARERR64%  HE4AFF - KBLBEAEHS
H F2EBERBLEAEENFIIERH63 -

REEN 2024 FEE 2B EH @R o

Following the rate cuts from central banks in Sweden and Switzerland,
European Central Bank (ECB) lowered its main deposit rate by 25 basis points
from 4% to 3.75% on June 6. The upcoming political elections in Europe
including French vote and UK general election are expected to influence the
market. The Euro edged up against US dollar after signs that France's far-right
would not garner enough seats for an overall majority in legislative elections,
easing concerns about further strains on France’s public finances.

Concerning Gross Domestic Product (GDP), the Eurozone GDP was 0.3% in
the first quarter of 2024. Unemployment rate was 6.4% in May, unchanged
from April’s reading. With respect to Purchasing Managers Index (PMI), the
Eurozone PMI reached an average of 46.3 over the second quarter.

In the second quarter of 2024, the Fund reported a positive return.

nd—

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

& & 3 ¥l Fund Information
EH &% Fund Descriptor BRZE S Equity Fund

FE(E8) 77T HKD 22.57
Net Asset Value (Million BP9 7T MOP 23.25

# K A # Inception Date® 04/05/2015
SESEE R Management Fee (p.a.) 1.00%
#2%8 F Lt 2 Fund Expense Ratio* 0.11%

= el 77T HKD 14.0134
EE{u {4 NAV per unit 8PS 52 MOP 14,4338
EERF2EE Risk Profile 1 High
E SR BRELE Fund Risk Indicator® 12.33%

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

& & R B R MPITTET H Performance in MOP®

=@ =4 = HHES
=@R FEES F =fF HEF +&F Since
3 Months Yeartodate 1 Year EACELS 5Years 10 Years | .
nceptlon
ZFFER
Net Cumulative  0.45% 4.54% 9.11% 10.42% 26.15% = 40.13%
Return
FRFERR ., =3
Net Annualized T&EFF] B 9.11% 3.36% 4.75% - 3.75%
Return 2 W
3 —1 - 6
FERBEAPITTEE Calendar Year Performance in MOP
2019 2020 2021 2022 2023
(PR gy 159% 10.55% 1033% 14.40%
et Return
+X#% =18 H Top 10 Holdings
1 NOVO NORDISK A/S-B 27%
2  ASMLHOLDING NV 24%
3 MITSUB HC CAP UK 5.18% A 070CT2024 2.0%
4 NESTLE SA-REG 1.6%
5 ASTRAZENECA PLC 1.4%
6 SHELLPLC 1.4%
7 SAPSE 1.3%
8 NOVARTIS AG-REG 1.3%
9 ROCHE HOLDING AG-GENUSSCHEIN 1.2%
10 HONG KONG T-BILL 0% A 19SEP2024 1.1%

& & ¥ & 5 &l Composition

M {E3% Bond 9.9%
77T &% Hong Kong Dollar Bond 9.9%

M % 5 Equities 67.3%
B3| Austria 0.3%
L FIE Belgium 1.0%
425 Denmark 3.8%
25 Finland 1.1%
JEE France 10.7%

& ermany 8.8%

E M Ireland 0.3%

Z KR Italy 3.0%

%8 Netherlands 5.4%
& Norway 0.7%

FEYEZF Spain 2.9%

T8 Sweden 3.4%

HE Switzerland 9.8%
B3 United Kingdom 16.1%

# 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.

REMERE - FELUEHERESFDRE—RENEFREAGE - BZHRJLETRRRRORE - ZLEBRAYK
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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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Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i

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

%33 B % & B3 Investment Objective and Policy

LXEHERNES SHEBEBIEZREN — AN EHEEER
ESRAMSRRPNEFER - ZEHBERBESRENEL
EXRZXGMEENESREMAS - AESTUTEEIBER
ERRE - EHER &i@f%ﬁgm%lﬁ"

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

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

EBEKBENUFENZTNERIEREE14%  ER2023FE4
TH34% c EREEMNMETSUNEEENDEISET HVE
BT ZELEDRSHN - BREEHESHLESRRTE
WIHEFSEERE—R  PREF1ZBRERE - 3 BMTER

H’\J:u\ °

TREYEITEH WHEREY  ZEZFL0EH D B EFH
8.26% ~ 3.92% - BT T E T 19I5 BRI T Bk 1.73% - 6 B RE=
PR %féﬁ)&#ﬁ%ﬁlm 5 AK513HZE516°

REE 2024 FE2TFBIEHER ©

The US economy expanded an annualized 1.4% in Q1 2024, which is less than
the 3.4% expansion in Q4 2023. The economy remained resilient, boosted by
a solid job market and continued spending by consumers and businesses. The
Fed left its key lending rate unchanged and penciled in just one rate cut this
year, down from three expected in March after inflation stalled in the first
quarter.

On data front during the quarter, NASDAQ and S&P 500 surged by 8.26% and
3.92%, while Dow Jones Industrial Average dropped by 1.73%. The
Manufacturing Purchasing Managers' Index was at 51.6 in June, up from 51.3
in May.

In the second quarter of 2024, the Fund reported a positive return.

58BNt 70 E € North America In

Tracker 70 Fund

& € B ¥l Fund Information

EEFE(ER)
Net Asset Value (Million)?

#EH B # Inception Date®
FFEEEEE Management Fee (p.a.)
#8%8 F Lk 2 Fund Expense Ratio*

ZH 2 Equity Fund

38 7T HKD 137.38
P9 IT MOP 141.50

04/05/ 2015
1.00%
1.11%

77T HKD 21.1975
BP9 5T MOP 21.8334

5 High
11.98%

BB Y (B NAV per unit?

BB T2 Risk Profile
E £ EMEL Fund Risk Indicator®

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

& & RBIRMPITTET H Performance in MOP®

P
— g g RHED
1 Year 3 Years 5Years 10 Years |
nception
ZEFER
NetCumulative 246%  965%  1554%  18.26%  59.06% - 111.98%
Return
FRLFEIFR
Net Annualized ;r;‘gAm ;r’\l‘gﬁﬁ 15.54% 5.75% 9.73% - 8.55%
Return f 2
3 —1 H 6
FEERH % RPITTEH Calendar Year Performance in MOP
2019 2020 2021 2022 2023
N:F%ffrn 20.26% 13.78% 17.53% -13.55% 17.16%
+X$& ¥ 18 H Top 10 Holdings
1 MICROSOFT CORP 4.7%
2 APPLEINC 4.3%
3 NVIDIA CORP 41%
4 AMAZON.COM INC 2.5%
5 MITSUB HC CAP UK 5.18% A 070CT2024 2.1%
6 META PLATFORMS INC-CLASS A 1.6%
7 ALPHABETINC-CLA 1.5%
8 ALPHABETINC-CLC 1.3%
9 HONG KONG T-BILL 0% A 19SEP2024 1.2%
10 HONG KONG T-BILL 0% A 25SEP2024 1.2%

& & ¥ & 5B Composition’

M E3% Bond 10.1%
77T &% Hong Kong Dollar Bond 10.1%

B R Equities 68.4%
EREH ) Basic Materials 1.2% T % Industrials 7.6%
7] 384 B Consumer Discretionary 9.2% 53 Real Estate 1.3%

%% B & Consumer Staples 2.8%  H Technology 25.0%
BEIR Energy 2.9% 15 Telecommunications 1.4%
% b Financials 7.7% NAEE Utilities 1.8%

B2 R Health Care 7.5%
HeEENRZ [IRE | BRIRbERIZES @Effﬁﬁﬁ%&éﬁ B miTHIRED

* 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 A 5;E & £ Luen Fung Hang Life Pension Fund — R 3% & € Great Wall Fund

B & 3 #l Fund Information

%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”

AESNE2ZHEEDR - REGEHZNFRNBENEW
ABLAEETETEZETH  BEBOZIEF AR (CNH)
B ITT(HKD) EFNE - HAKEE RN T4 - B
HENZERRBEREBFEETE RSETELLERE
7 EEREIIRE - RERK > FENBEREHERFRR
AESEGFEPEERESHELBHRTERE - UEL
B4R o

The Fund recorded a positive performance in the second quarter. Steady
interest income from bonds and deposits were the major attribute to gains,
despite partially held back by weaker offshore Renminbi (CNH) against
Hong Kong dollar (HKD). Although growth remained unbalanced, the
upcoming demand stimulus as well as government buyback program could
potentially lead to an upside surprise in digesting housing inventory.
Looking ahead, policies should remain accommodative in China. The Fund
adhered to a conservative approach towards duration management and
security selection for return optimization.

EH &% Fund Descriptor &% E % Bond Fund
BERE (BE) 7870 HKD 40.18

Net Asset Value (Million)* JEPI T MOP 41.38

= 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%%ﬁa(}:’ﬂggzm
EERF2EE Risk Profile {KZ 7 Low to Moderate
E SR BRELE Fund Risk Indicator® 3.95%

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  0.42% 0.38% 3.08% 0.27% 8.93% = 14.79%
Return
FRFERR ., =3
Net Annualized T&)EAFE ;r:‘%_\ﬁﬁ 3.08% 0.09% 1.73% - 1.41%
Return
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 2.18% A 25AUG2025 11.1%
2 CHINA GOVT BOND 2.3% A 15MAY2026 11.0%
3 SWIRE PRO MTN FI 3.55% S/A 25JUL2028 46%
4 NATLAUSTRALIABK 3.25% A 06JUN2034 4.3%
5 DBS GROUP HLDGS 3.7% S/A 03MAR2031 3.3%
6 WESTPAC BANKING 3.25% A 26JUN2034 32%
7 EMIRATES NBD 3.67% A 13JUL2028 2.3%
8 WHARF REIC FIN 3.7% A 16JUL2025 2.3%
9 HSBC HOLDINGS 3.4% A 29JUN2027 2.3%
10 QNB FINANCE LTD 3.8% A 15SEP2025 2.3%

& & & & 5 Bl Composition

W &3 Bond 72.5%
AR (&% Renminbi Bond 62.0%
7 JL1&E% Hong Kong Dollar Bond 10.5%

# 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#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=+—APBRFEZESHAILE - ESRXLEXERARNIZ FAESRALE (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 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 ARSTHAEWAET  c ASFRRENEEFE/LREARY T ——FF-FER - ZEXATHIVETAE - MRLURPITAHE - WIRL 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.

RRMHRE - FELUEHERESFDRE—YRENEFTREAGE - BZHRJLETRRRRORE - ZLEBRAYK

SABRIRAIF o
ast

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 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
RERSERRANGFAREHES AEFE(ES) %72 HKD 1,152.45
. . . . . Net Asset Value (Million)* JEP9 7T MOP 1,187.03
The Maintenance Fund mainly invests in deposits and debt Yt B W Inception Date” T
securities. SEEEE R Management Fee (p.a.) 0.80%
#4828 F b =& Fund Expense Ratio* 0.30%
% B4 T4 Investment Manager's Comment* S NA por unit” BIHCO 5431

AESNEIFHBERR - KABRBNALSERRY EEEIIE fELow
N 5 . . = N E & EME Fund Risk Indicator® 0.54%
TERD)  FRANREXERENREDRETER e

—[%—/ﬂé ° )ﬁtzgﬂi% , zlgg%ﬂ%%ﬁj:%l}ﬁ%*_llé , jﬁ%%%ﬁ% Additional Risk Reminder (If Any) **

BELEBESFURSER - B & XM IRMPITTEH Performance in MOP®

The Fund registered positive return for the second 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——

staying high given the tight policy dynamic in the U.S. Going ~ NetCumulatve 108% — 21% — &47% — 757% 921k  1391%  342%

forward, the Fund would remain defensive and continue to add =~ F®EBER —wm  xam

Net Annualized 4.47% 2.46% 1.78% 1.31% 1.38%

| | Return W b
quality corporate bonds in a way to enhance return. I
3 — - 6
FEERBRMPITTE A Calendar Year Performance in MOP
2019 2020 2021 2022 2023
B g 0.76% 0.07% 1.18% 4.08%
et Return
+X$ ¥ 18 H Top 10 Holdings
1 MITSUB HC CAP UK 5.18% A 070CT2024 6.6%
2 HONG KONG T-BILL 0% A 19SEP2024 37%
3 HONG KONG T-BILL 0% A 25SEP2024 3.7%
4 HK SCI&TECH PARK 3.2% S/A 11JUL2024 34%
5 KDBASIA LTD H+0.12% Q 19JUN2025 34%
6 KDB ASIALTD H+0.05% Q 27SEP2024 31%
7 QNB FINANCE LTD 1.13% A 01SEP2024 26%
8 KDBASIA LTD H+0.09% Q 28N0V2024 1.9%
9 AGRIBK CN/MACAQ 4.5% A 03JUL2024 1.2%
10 QNB FINANCE LTD 1% A 29JUL2024 1.1%

& & & & 5B Composition

M {35 Bond 31.8%
L& % Hong Kong Dollar Bond 31.8%

# 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=+ APMBRFEZESHAILE - ESRXLEXERRNIZ FAESRALX (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 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

2024 5 2 FREER
2024 2nd Quarter Review Report

5

6
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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*

REERE2FHREBERR - WARBDARRENERE
Bhe RERR  RESKERHTE  LEBLHES
TEEHFURSEE -

The Fund registered positive return for the second 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 1,570.89
Net Asset Value (Million)® JBF3 7T MOP 1,618.02
#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\%wﬂgms
[ELBR T2 Risk Profile 1& Low

£ & EMEL Fund Risk Indicator® 0.20%

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  0.49% 1.07% 2.02% 4.27% 6.32% 12.23% 13.11%
Return
FERFEH -, -
Net Annualized T T 2.02% 1.40% 1.23% 1.16% 1.13%

Return W b

FERBIRMPITTEH Calendar Year Performance in MOP®

2019 2020 2021 22 2023
N;‘%@i& 1.23% 1.15% 0.52% 0.86% 191%
et Return
+ X318 H Top 10 Holdings
1 HSBC HOLDINGS 1.55% A 03JUN2027 32%
2 AIRPORT AUTH HK 1.85% 0 23JUN2027 28%
3 CHN CONST BK/SG 4% A 17JUN2025 22%
4 CHINA DEV BK/HK 365% A 03JUN2025 22%
5 ROYAL BK CANADA 45% A 01FEB2028 21%
6  KIWIBANK LTD 1.3% A 16JUN2026 20%
7 MACQUARIE GROUP 2.04% A 06JUL2028 19%
8 QNB FINANCE LTD 481% A 03FEB2025 19%
9 FIRST ABU DHABI 1.435% A 19JAN2026 19%
10 CITIGROUP INC 1.56% A 01JUN2027 19%
& & && 5B Composition
B 1{&% Bond 89.6%

75705 % Hong Kong Dollar Bond 76.1%
Z71.%% US Dollar Bond 13.5%

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).

-
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