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Market Commentary *

G lobal economic growth remained stable in @3 2025, albeit with regional disparities.
US economy showed resilience, with consumer spending and corporate earnings
holding up in the face of higher tariffs despite a softening labor market characterized by
slower job growth and an uptick in the unemployment rate. In Mainland China, incremental
governmental stimulus helped retail and services sectors show signs of bottoming out,
while traditional manufacturing sectors continued to struggle amid weaker global demand.
European region saw uneven economic growth, as improved industrial sectors, supported
by higher infrastructure spending, were overshadowed by trade and geopolitical risks.
Against such macro backdrop, the Fed cut interest rates for the first time this year to
support the softening labor market, while other major central banks largely held rates
unchanged this quarter following previous reductions.
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1 gthF Ia:(sjt calendar day of the quarter is not a dealing day, information herein will be based on the previous

ealing day.

& Iﬁuer_l Fung Hang Life Limited is a company limited by share established in the Macao Special Administrative

egion.

# The market commentary and the Investment Mana?er 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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Fund Information

BEFASEHESR

Luen Fung Hang Life Pension Fund

BERES
Growth Fund

HEEE

Balanced Fund

TEES
Stable Fund

TEREES
China Equity Fund

BN BUEHT0E £

European Index Tracker 70 Fund

EREBERES

North America Index Tracker 70 Fund

RFES

Great Wall Fund
ZEES
Maintenance Fund

rTEE

Conservative Fund



@ BEFALoenvrnaa 2025 F FIFREER

Luen Fung Hang Life Limited 2025 3rd Quarter Review REDOI‘t

B2 5 A F;ERE £ Luen Fung Hang Life Pension Fund — 18 & & & Growth Fund

$23 B R B3R Investment Objective and Policy & & B ¥l Fund Information
BEESHRENEL RS BNENTSRE  URBEE BARELS Balanced Fund

v . o s N 5 EEZE(EB) 77T HKD 2,083.70
S, B o, MUAES < 57 gAY /
EERERRENNTE  —RIERT - HEBIBRE LS
RIRERIRE A THEEBRENRIRES - ¥t B 8 Inception Date® 17/01/2003
. . SFEEEEE Management Fee (p.a.) 1.25%
The Growth Fund will be actively managed to take advantage of both g rrmerrm———" 1.39%
sh_ort-term market opportunities and_long-term growth potenjua_l that Egﬂﬁgiéﬁm
exist around the world. Under normal circumstances, the Fund will invest LEdTiAs -
. L . . . . BELBE T2 Risk Profile & High
ntial portion in global equities. The balance will be inv in | BRBEFiskProfle |
a substantial portion in global equities. The balance be invested Y o535

global debt securities. Py =y —
Additional Risk Reminder (If Any) ** -
2RO / # —_ .
R ZIEHETFER Investment Manager's Comment 2 & % 535 MPY5T 5 B Performance in MOP
ABERFNBBEER - FEEBRTER  BREZK T —TTT
E&éwa‘ﬁﬁ%t ° ﬁ%ﬁﬂﬁ@@t ’ iﬁ%ﬁ{f‘ﬂ%ﬁ%’lﬁi&ﬂ%@éﬁ% Yeartodate 1Year 3Years 5Years 10Years St

Inception

RERRREE WS ERSERHSEEERYHPMUN FREDH
7}(:'2 , 1ﬂﬁltt,HH Faﬂggﬁgg'gﬁggj E’}]HQEE_E—,; g %gé)ﬁ ° EJJ:I: , ﬁg Net gl;::ll::]ative 4.84% 17.47% 11.88%  43.82% 32.44%  68.26%  232.46%
R HABESZEERZINVLERARS @ MEIEWE  FEEFER o iam

Net Annualized

ML ERBER D - ERED - ERRFAEFHEETE Return WA VA

BEBERANDAR (HARRIM thENRSEE - RER - i — .

$ ¥ ; # ﬁ—i' 6
BECE  BRAISMATERBLERFESMMENTIE ki ;:;iyl: ﬁlendar r Perfonce " P
HE - Hitt - mEKE Mg E - BEH

11.88% 12.88%  5.78% 5.34% 5.43%

9 o B 0 0 Y
Net Return 9.26% 2.46% 13.32% 6.68% 7.01%

The Fund posted a positive return for the quarter led by Hong Kong,
China equities. Global fixed income also recorded minor gains. Although T+ X EHE Top 10 Holdings

our strategic allocation maintained a neutral weight in equity and fixed 1 FESEB&REZRBMRAE ALIBABA GROUP HOLDING LTD 2.3%
H R =1 f5e po =
income against reference benchmark, we allowed the strong global 2 =0 B =GR O SR 2.2%
: . . : 3 EZLERAMRAT HSBC HOLDINGS PLC 1.5%
equity market to run its course during the period. As a result, by the
_ o o _ 4 USTREASURY N/B 4.125% S/A 31MAR2031 1.4%
end of the quarter, we held an overweight position in equities against 5 US TREASURY N/B 3.875% S/A 15FEB2043 13%
reference benchmark, while fixed income exposure was slightly below 6 /NKEME —BXER] XIAOMI CORP-CLASS B 1.2%
neutral. Within equities, we maintained an overweight position in Asia 1 AEREERIERMERAR 1.1%
. o . . TAIWAN SEMICONDUCTOR MANUFACTURING
Pacific ex Japan region including Hong Kong, China throughout the
s 8 NVIDIA CORP 1.0%
quarter. In the near term, geo-politics, growth outlook and changes to 9 USTREASURY N/B 3.25% S/A 30JUN2029 1.0%

central bank policies are key drivers for financial markets. As a result, 10 US TREASURY N/B 3.625% S/A 31MAR2030 1.0%

volatility in markets will remain elevated. £ &3 & 9% Composition

WEVES

Unit Trust 1.8% ond 30.0% o

577 Australian Dollar Bond 0.5% B % Japanese Yen Bond 3.0%
C

o Singapore Dollar Bond 0.2%
w5 Z7tf8%: US Dollar Bond 11.6%
(&% Euro Dollar Bond 7.8% BEFRREH
(575 UK Sterling Bond 1.2% Mexican Peso Bond 0.2%

W %= Equities 65.3%
Tl (BA - RERRPEEERIN) FI7K Japan 7.3%
Asia (ex Japan ex Mainland China ex HK, China) 7.4% 325/ North America 13.7%

B (ZEEIBRSN)  Europe (ex UK) 10.7% 280 United Kingdom 3.2%
RE AR R EES HAth Others 1.2%

Mainland China and Hong Kong, China 21.8%

# ANz TSR IRERE TR ARMEELBRERNTESE —EERZER BARERE - RAZTEERBEEHERMELIRERE
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 AESZEAXERRET - M-T_—FE—FELE - ARSEEFERBERARM TR - WA BT AT = URMTMERE LA E
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 EAXFHLZ [ RS ARECEMTEARERSRR A E -
The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE-Z-NE+ A=+ HRBRFEZESHNLE - EERAXHRERRNREZ FEESBALE (AL BRARBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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 ESERFCREAESBE=FOSALDREEMEGNFER(RERHE - —RM = - ESRARFIUS - ZESHREREELES
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 AERSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRLRPTTHE - WRABTHR BT = TR TNEEERH -
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.
REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i Past is not indicative of future Price of units and the income from them may go down as well as up.
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B2 ¥ A SR E € Luen Fung Hang Life Pension Fund — 91 & & Balanced Fund

$23 B R B3R Investment Objective and Policy & & B ¥l Fund Information
HEES SR RS N EN TS RER A EE REHAES Balanced Fund

. N - ; e B T e EEZE(EB) 77T HKD 1,418.29
8l = 8% =1, £ = 5 jn) o — firLy Lid /
ARRRREANDE  BRIDRENEFLE - —R1 ARHOAS
T Bt IRENRIRRERIRRES - ¥t B 8 Inception Date® 17/01/2003
. . SFEEEEE Management Fee (p.a.) 1.25%
The Balanced Fund will be actively managed to take advantage of both @R AL Fund Expense Ratio® 1.39%
short-term market opportunities and long-term growth potential that T
L B,
exist around the world. The Fund will seek to achieve a long-term capital gl -
growth. Under normal circumstances, the Fund will invest in global S EE 'f m'e_ -  High
E £ EZE Fund Risk Indicator® 8.86%

equities and global debt securities in a balanced manner. Py =y —
Additional Risk Reminder (If Any) ** -
0 o= / # —_ .
R ZIEHETFER Investment Manager's Comment 2 & % 535 MPY5T 5 B Performance in MOP
AEENFAHEEER - PEEBRS R  BREEY S —— T
HENTKLE EEMREBEEMEL  BARPFEHRMEGRE Yeartodate 1Year 3Years 5Years 10Years Infzenpct?on

RERIRREE WSV BRIGERHSEERE R HMHEN LwFEHR
KT BENEERES AT RS EARE - [l o Bj7  MOCmve % 143 Gk WISE 0% 4% 14T
R RMAEHSZEERENVLERBRS  MEERE  FEFER on  <am

Net Annualized

ML ERBER D - ERED - ERRFAEFHEETE Return WA VA

BEBERANDAR (HARRIM thENRSEE - RER - i — .

$ ¥ ; # ﬁ—i' 6
BECE  BRAISMATERBLERFESMMENTIE ki ;:;iyl: ﬁlendar r Perfonce " P
HE - Hitt - mEKE Mg E - BEH

Net Return

884%  10.45%  3.54% 3.94% 4.64%

9.52% 0.80% -14.83% 5.56% 4.47%
The Fund posted a positive return for the quarter led by Hong Kong,
China equities. Global fixed income also recorded minor gains. Although T+ X EHE Top 10 Holdings

our strategic allocation maintained a neutral weight in equity and fixed 1. US TREASURY N/B 4.125% S/A 31MAR2031 21%
income against reference benchmark, we allowed the strong global CRRELATERS B 075, A OLEE2 D al
equity market to run its course during the period. As a result, by the 3 WEESREERERA ALBABA GROUP HOLDING LTD 20%
quity g P o o y. 4 BEFIEREMR AT TENCENT HOLDINGS LTD 1.9%
end of the quarter, we held an overweight position in equities against 5 US TREASURY N/B 3.25% S/A 30JUN2029 1.6%
reference benchmark, while fixed income exposure was slightly below 6 US TREASURY N/B 3.625% S/A 31MAR2030 15%
neutral. Within equities, we maintained an overweight position in Asia 7 CEZZRER 2R HSBC HOLDINGS PLC 1.3%
Pacific ex Japan region including Hong Kong, China throughout the 8 DEUTSCHLAND REP 0% A 15FEB2032 1.2%
L 9 FRANCE 0.AT.1.25% A 25MAY2036 119
quarter. In the near term, geo-politics, growth outlook and changes to & A’
. : ) : 10 SPANISH GOV'T 1.95% A 30JUL2030 11%
central bank policies are key drivers for financial markets. As a result,
volatility in markets will remain elevated. & & &E&E 9B Composition

MEES
Unit Trust 1.6%

H [Ef& % Japanese Yen Bond 4.5%
% 7e{&% Singapore Dollar Bond 0.3%
ZEtfE% US Dollar Bond 17.6%
L‘ BREFHRRES
Mexican Peso Bond 0.2%
(&% Hong Kong Dollar Bond 1.8%

MR E Equities 51.6%
M (B PERA R R EEERN) B7K Japan 6.0%
Asia (ex Japan ex Mainland China ex HK, China) 6.2% 43| North America 10.0%

B (REIBRSN) Europe (ex UK) 7.7% 5B United Kingdom 2.3%
FE AR E A HAh Others 1.1%

Mainland China and Hong Kong, China 18.3%

# ANz TSR IRERE TR ARMEELBHERNTESE —EERZER  BARRRE - RAZTEERBEEHERMELIRERE
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 ABSZEAEWSET T —FFFER AESEEFEREERARPITET - RN BB T = URPITHEEERH -
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 EAXFHLZ [ RS ARECEMTEARERSRRZAE -
The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE-Z-ME+-_A=S+-HUBRFEZESHNLE - RSN RERRNRAZ FEESBALE (AL BRRRBNAL NI TESBRNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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 ESARSEIREAESBEA=FNEAREEMENFRITELHE - —RM = - ZEARIFIES - ZFESHEBRRELS -
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 AESZEAERAET - LERBREUEEFERLBEM - A—T——FE—FEIE - LERBTBUBTAHE - MRARPITHE - WRA BT RR BT = TRP TR EEERAE -
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.
BRHBRE  ZESVETERESFHR —RROEFTRBRAYE - BENRBRLATRBRROEZD - ZEEBRIBSFARFIH

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i Past is not indicative of future Price of units and the income from them may go down as well as up.
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B2 ¥ A SR E £ Luen Fung Hang Life Pension Fund — F{8 & & Stable Fund

$2 B # R B3 Investment Objective and Policy

FRESKEBELEERIMNERTSHE  REEHEM
BEAREEBREINDS  ULURERKAKESERNE
b2 BRTEFMEEKTHNERN S - —RERT » EE
BEBRENRMES  BTHEESRENRRRE

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.

32 F4E AT ER Investment Manager's Comment*

FEESNERNEFEEDR - PEEBRTER  REEEW
@mERTELE - EEREEHEL @ #RARMIREIEEER
BRERRRE E WS ERIFERESEEERFHTEN
KF - BEMPEREZEDNRIERERE - At - B
R HABESZEERZINLERARS @ MEEWRES
MEEERIBER B - ERFED - FRRMESHEESE
EREANEAR (BERRM HENRSLE - RHR - i
BErs  BRASMRTBRELEEZESHTENER
HE - Qi - mSRBMSESSE -

The Fund posted a positive return for the quarter led by Hong Kong,
China equities. Global fixed income also recorded minor gains. Although
our strategic allocation maintained a neutral weight in equity and fixed
income against reference benchmark, we allowed the strong global
equity market to run its course during the period. As a result, by the
end of the quarter, we held an overweight position in equities against
reference benchmark, while fixed income exposure was slightly below
neutral. Within equities, we maintained an overweight position in Asia
Pacific ex Japan region including Hong Kong, China throughout the
quarter. In the near term, geo-politics, growth outlook and changes to
central bank policies are key drivers for financial markets. As a result,
volatility in markets will remain elevated.

B & 3 ¥l Fund Information
E &% Fund Descriptor

Net Asset Value (Million) ?

BB (7B NAV per unit?

BELBE T2 Risk Profile
E £ EZE Fund Risk Indicator®

BINRBRRR (0F)
Additional Risk Reminder (If Any) **

& & KM 1R WPIFTETE Performance in MOP®

BAEEES Balanced Fund

8 7T HKD 1,762.26
P9 7T MOP 1,815.13

17/01/2003
1.25%
1.38%

7 7T HKD 20.8169
JEFIT MOP 21.4414

A Moderate
7.16%

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative  2.17% 10.02% 5.02%  22.38%  6.95%  25.14% 108.17%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 5.02% 6.96% 1.35% 2.21% 3.28%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
B 7.89% -1.00% -13.73% 4.70% 1.37%
Net Return
+ X3 ¥ 18 B Top 10 Holdings
1 US TREASURY N/B 4.125% S/A 31MAR2031 2.8%
2 US TREASURY N/B 3.875% S/A 15FEB2043 2.7%
3 US TREASURY N/B 3.25% S/A 30JUN2029 2.1%
4 US TREASURY N/B 3.625% S/A 31MAR2030 2.1%
5 DEUTSCHLAND REP 0% A 15FEB2032 1.6%
6 FRANCE 0.A.T. 1.25% A 25MAY2036 1.5%
7 SPANISH GOV'T 1.95% A 30JUL2030 1.5%
8 US TREASURY N/B 4.125% S/A 15N0V2032 1.3%
9 MEBEBEEZERER2AE ALIBABA GROUP HOLDING LTD 1.2%
10 FEFAIZEAZASPR 2 &) TENCENT HOLDINGS LTD 1.2%
& & &E 5Bt Composition

WEGES
Unit Trust 0.9%

Bond 61.7%

% Australian Dollar Bond 1.1% ~ F [Ef&%+ Japanese Yen Bond 6.1%
7T{&% Canadian Dollar Bond 1.0% 3% 7C{& 7 Singapore Dollar Bond 0.4%
Renminbi Bond 6.1% 7187 US Dollar Bond 23.8%
uro Dollar Bond 16.0% BREIRRES
% UK Sterling Bond 2.5% Mexican Peso Bond 0.3%

B3 =2 Equities 32.4%
SH (B hENE RS EEERIN) FI7K Japan 3.9%
Asia (ex Japan ex Mainland China ex HK, China) 4.5% 4¢3 North America 6.3%
BUM (EBIBRSM) Europe (ex UK) 4.6% ) United Kingdom 14%
RENI R EIEE E-ft Others 0.6%
Mainland China and Hong Kong, China 11.1%

# ANz TSR IRERE TR ARMEELBRERNTESE —EERZER BARERE - RAZTEERBEEHERMELIRERE
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 AEGZEHABMART BT —HF—FEL FESAEFERBUEBURMITET - WEN BT R BT = TR T EEERHE -

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 EANALRZ [ B H | AREEARTEAREESRAZHE -

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

4 UDBE-Z-_NFE+-_A=+—RAUBFEZESRZLE - EEMIHERERANEZ FEELBALE (AAZS B EEBNALSMEFESBROLA) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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 ESERFCREAESBE=FOSALDREEMEGNFER(RERHE - —RM = - ESRARFIUS - ZESHREREELES
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 AERSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRLRPTTHE - WRABTHR BT = TR TNEEERH -
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.

REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -

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 Past

Price of units and the income from them may go down as well as up.
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B2 5 A F;RE S Luen Fung Hang Life Pensio R

$23 B R B3R Investment Objective and Policy & & B ¥l Fund Information

FERZESCEERBIERENEERHEPEARRNENSERRENSELRE E £ Fund Descriptor BZEE L Equity Fund
BYWBEOARNG L FREANEERARES (QETRRRS) MORRERART  preraery s HKD 83244
WEREE - LI 5T MOP 857.42
The China Equity Fund aims to provide investors with long-term capital growth through investment 01/ 04 /2008

mainly in the listed equities and equity related securities (including convertible securities) of companies — = s

whose activities are closely related to the economic development and growth of the economy of the SFEEHE Management Fee (p.a.) 1.25%

People’s Republic of China. #2%8 F Lt 2 Fund Expense Ratio* 1.37%

- : 375 HKD 13.0024
AT 2A , EBE{V{E#E NAV per unit? e _
X FAEEEFER Investment Manager's Comment* ik P MOP 139925
) SEEEFHE - HA R TR RS RN WA TR BIBRE Risk Profile % High
L i T L R i A B & © %2 52 Fund Risk Indicator® 20.65%

B2 o 7 AREM IR TIEARS  SRREBR AL | EHBEER  URSHARKELR  BEXFER BORBES (I5)
THigtE o s ARER R TEMAL T SRIERRPEALES  ARDSNRBNRRESD PIBERJE AN A U4 o =
FEZHRBIED - B ATBRTTAERESSE - MHROR (BRRARIEI A LB [ THNE Additional Risk Reminder (If Any)

RB) - 9AhENhRHE—F LIk BEDTERERDELEETSRE - EATEE  HBANRESH

BB T - HISRIFEH AL - H3F » LRREEH  FRESEE - BR0EHEMAIZERIES o — -
BRLE A2 7% » 21.4% - 17 SHA0 4% - T A IR BRI PR B AL E T 10151 0% - Brel i i T DL iR [ I TC & & Performance in MOP®
MEANERARREREL  MARANSRBEERRARBBHER

=D
55T - AHHARSHEGNEROSREAKTRNT » FEHEREE 78 EARY o SHEHEE £l BFE  tF ;%%;7
AHEERNBEECEERER AT WERSRERES R o HIALTHN LEE - RIS EZEEEE s Yeartodate 1Year 3Years 5Years 10Years | = .
—SHEBRERE  IEEEABEEASEAMNET  MECEEEHTERR « SHEBMEANRA S 2
RATEEER - PECHEUNFEFEERES - W50 ETEE  WHEEBERTKGERIER SRFER
EL Net Cumulative  11.52%  25.29%  18.94%  39.20%  4.09%  44.52%  30.02%
SRR BRSNS - ERREEEDANEH - ARICEHEE AR ERDERBNNOEE T Return
ERE R TS - EBREBRARNBEEATRENSRT - HOFMSITHE o HBNRBTES FEECFER o m SEF
HOfE B BRSO R A S H MRS - BREFERAERASBEZA  EREHNRUIHERE - Net Annualized TN/A ;rN/A 18.94%  11.66%  0.80% 3.75% 1.51%
AELEFIFHEERR  TELHHEMRSARBER LEFHEH - ALRTSBEERERAHN R Return
o URAREBCEN SRS REREEBATEWIARET - AR BENMR M E05FEIE

RS o FEHOFEAT LH AN REEONHNREDRE R XARE0ESBE HNEHS R —_—_ .
YR AR - AR RITOEBIERS A EBGE  l FoEes D an: B IR 'ITCETH Calendar Year Performance in MOP®
REAGEETHTE  HUEIUESCETEOEE - AF  ARTE ) DIRATSHRE  EHE o T 2022 202 2020
ﬁﬁé%gf)ﬁﬂiﬁggg%%Wﬁ%ﬁ%%ﬁﬁ;&@%: 3})T f}mﬁsﬁﬁﬁéﬁéﬁiﬁfmﬂigéﬁﬁgﬁwgﬁg 020 0 0 023 0.

o ERAE - FYRGE | (EEE5RER BRI RASHAT ; (BB NI E8E =

B ; (i IV 7 18 - A AT RO B 4 ; (WS B « BUR L « T APBTA N§ Reffm 18.30% -13.48% -16.41% -9.16% 13.07%
REREATEEOLSBE 2 HE | WEIATREN  BFEETRRTEEERS -

In 3025, Mainland benchmark indices posted notable gains with strong momentum in growth sectors such as Al related themes -
Market momentum was strengthened by positive revision of Al related capex outlook, continued progress in US — Mainland China +**§?IE E TOp 10 H0|dlngs
trade talk and strong domestic liquidity into equities. In July, Mainland China equity markets extended gains thanks to sentiment

uplift from policy support on price reflation through anti-involution campaign and announcement of large-scale hydropower project. In 1 MEEBDEEZERAER LS ALIBABA GROUP HOLDING LTD 6.7%
August, Mainland China equity markets extended gains with onshore market notably outperforming offshore. Strong rally of A share 27 5o pn e 0
market was mostly liquidity driven with elevated market turnover and Al theme related stocks benefited the most. The State Council 2 %“—L}&'Hy\ﬁl@ 27 TENCENT HOLDINGS LTD 6.3%
issued opinions to deepen the implementation of the “Artificial Intelligence+" action plan. In September, Mainland China equity 3 EEEFE300I5ZETF CHINAAMC CSI 300 INDEX ETF 6.1%
markets further rallied with offshore market outperforming onshore. Market momentum was strong with drivers from technology STV g
related themes such as Al, robotics and energy storage. Shanghai Composite, Shenzhen Composite, CSI300, and ChiNext Index 4 /)REE —BAEH] XIAOMI CORP-CLASS B 3.3%
;I;a;n?ed by 1%7“/‘0, ? 4%’\/:719%| anddS‘O.;l% re:pecTtlvily |In thethlrdtﬁuabrtez wrrwflle HVSCEI a?d HSLE‘C}Lqutgx chag%gd byj‘ﬂg%vand 5 PDD HOLDINGS INC 2.6%
9% respectively. Basic Materials and Information Technology were the best performing sectors while Utilities and Financial Services s —

were the worst 6 FREIZERIRITIRDBEMRAE —H CHINA CONSTRUCTION BANK-H 2.6%
In 3025, Premier Li announced the start of construction of the world's largest hydropower dam located in Tibet, with total investments 7 HONG KONG T-BILL 0% A 17DEC2025 2.3%
expected to be Rmb1.2tn. Ministry of Finance launched two temporary interest subsidy programs for loans to household consumer and 0 0
targeted services businesses. Following Beijing and Shanghai, Shenzhen further eased its property purchase restrictions in several 8 HONG KONG T-BILL 0% A 24DEC2025 2.3%
maj‘r:jr d\s;r'\clsvdA_libaba _Cloud held it:fannual cpnfer;nce in H’Slngzlhmg é\/rwllh A\\'b;llJJaSCEfO ;r}nqur,w\;'\ndg _t':ag cap;x ur;(A’: \'rlzrastr“ctu_rﬁ 9 XE —B#ERI MEITUAN-CLASS B 1.9%
could go beyond its previous target. After meetings between Mainland China and US officials in Madrid, President Xi held a call witl =

President Trump and reached a framework agreement regarding US-controlled ownership of TikTok. 10 #5 Hﬁfﬁﬁ FR ¥R NETEASE INC 1.5%

Infrastructure investment growth could see modest pick-up thanks to improved local government financing. Industrial investment

growth could soften as a result of rising awareness of overcapacity issues by policy makers. Amid global macro risks and geopolitical E QEE Q’EE cOmposition**
uncertainties, export outlook remains uncertain. Consumption and service sectors could see targeted policy support on certain

categories but broad-based pressures could persist until household income growth outlook improves. W &% Bond 14.4%

The Fund registered a positive return in the third quarter, led by the gains in Consumption related and Communication Services JE ¥+ Basic Materials 0.1% T % Industrials 0.1%

exposures. The Fund expects volatility for Mainland China equity market in 4025, driven by a tug of war between ample liquidity from BUES JH 22487 Consumption related 0.1% 3@ 5HLARH Communication Services 0.1%
loose financial condition and weak business sentiment from softening domestic macro outlook. Visibility remains limited regarding Unit Trust 0.8% SRR Financial Services 6.3% 2 Utilities 0.1%

the development of tariff talk between US and its trading partner, which is a key driver for exporter capex plan and domestic policy BUT Government 7.6%

response. The Fund will maintain a diversified and balanced position in 4025 while closely monitor the below three themes: 1) supply
constrained sectors with stable operations, such as T on/Utilities/Energy/sectors which dominated by a few SOEs; 2)
Manufacturing and Technology segments that are focused on domestic trends such as Al inferences, EV smart driving adoption and
potential supply side reform; 3) consumption segments that potentially benefit from policy support and new consumer preference:
For the risks aspect, the Fund would closely monitor: (i) US trade policy and its implications to global growth outlook;(ii) More than

WA Z Equities® 68.9%

expected hawkish policy stance by Fed;iii) Pace of recovery regarding labour market, business confidence and income expectation B # Basic Materials 2.3% B
in Mainland China;(iv) Effects of supportive policy regarding property, government spending, industrial overcapacity and large tech % B 48R8 Consumption related 22.7% Information Technology 5.5%
companies’ regulations;(v) Geopolitical uncertainties including but not limited to Sino-U.S. tension. LTINS Enogy oot 1.7% im% Property 3%
£ ®ARTS Financial Services 11.2% AR TS )
Rl Communication Services 10.7%
Health Care & Pharmaceuticals 3.9% A Utilities 1.3%
T ¥ Industrials 2.2% Hfth Others 6.1%

> R08EF12A17 B - ARSRAMITESBEMEEF - BSTRRESRITAEFLEE - M7+ [EA)
AN [ ERTARRS | (A A ) B -
With effect from 17 December 2018, sector classification methodology for the Fund has been updated slightly. Accordingly, the sector
allocation has been restructured and the sector named “Telecom” has been replaced by “Communication Services” (if applicable).
¢ RERENBE  (EFERDRBEUIMIBRRZ P WSS E o BIARRDRE 5 K i) AR K B AR ©
Equity exposure can include: (i) other China related securities listed or quoted outside mainland China and Hong Kong and (ii) A shares and/or
B shares.

# ANz TSR IRERE TR ARMEELBHERNTESE —EERZER BARRRE - RAZTEERBEEMERMELIRERE
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 AEGZAXREERBT - AT —FE—FEE  ARSEEFERB(ERARMTETR - WA BT R BT=URMTMERERAE
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 EAXFHLZ [ RS ARECEMTEARERSRR 2 E -
The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE-Z-_ME+ A=+ HRBRFEZESHNLE - EERAXHRERNREZ FEESBALE (AL BRARBNAZ NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. The FER is equal to the latest FER on a see-through basis (i.. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 ESEARFCREAESBE=FOSALDREEMEGNFER(RERHE - —RM = - ASRARFIUE - 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 ARSTHAERGHET HERPRBUAEFER/LEER A —T——FE—FEE ZERBTBLBTHE - MRLRPTTHE - WRA BT R T = DRI TNEEERH -
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.
REMBEAR  FESTVETRRESEDR—RROETRABAYE - BENRALTRRWRORE - ZERBRHBI AR o
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i Past 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

B2 5 ASEHHE € Luen Fung Hang Life Pen
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70 & European Index Tracker 70 Fund

% 3% B # B B 3K Investment Objective and Policy
BOMESCEM I ES ERBBIEREN —ERNZEHBEEH
ESRMBBRERMNELAER - XS HBREBESRENER
BEREMEBNERNESRZAEENZESREES - ~ES
TAEEREERENRS ERFRREETISEIA -

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.

32 FIEHEFER Investment Manager's Comment*
THREREANED  BTERBRHESAN20%HAZIAN
2.2% ° BOMRITITRAMEBIEY » EEAKBHEE S BERY
BrtENFEFNER  XEBEGBERNEESERNEEE
RIRERFNEE -

BAEERELIH  2025FE2FZMtBEREELEBELR0%
BAKREER63% BT AMG2%MHA - IRIBLKBIEHLHE » %3
ZE TR RBLEEHNTIIEE
RESRN2026F5E3ZFIFGEE IR o

Driven by energy costs, Eurozone inflation edged up to 2.2% in September
from 2.0% in August. European Central Bank President Christine Lagarde
pointed out the eurozone's response to US President Donald Trump’s trade
war was better than expected, and the adverse effects of US tariff was
“mainly limited to growth” and “moderate”.

Concerning Gross Domestic Product (GDP), the Eurozone GDP was 0.1% in
the second quarter of 2025. Unemployment rate was 6.3% in August, up
slightly from 6.2 in July. With respect to Purchasing Managers Index (PMI),
the Eurozone PMI reached an average of 50.1 over the third quarter.

In the third quarter of 2025, the Fund reported a positive return.

B & 3 ¥l Fund Information
Net Asset Value (Million) ?

S EEEER Management Fee (p.a.)
E AL = Fund Expense Ratio*

BB {E4& NAV per unit?

BELBE T2 Risk Profile

E £ EZE Fund Risk Indicator®

BINRBRRR (0F)
Additional Risk Reminder (If Any) **

BZEE S Equity Fund

8 7T HKD 40.67
P9 7T MOP 41.89

04/05/2015
1.00%
0.12%

7 7T HKD 16.4253
Pt MOP 16.9181

i High
9.86%

& & KM 1R WPIFTETE Performance in MOP®

P
A FEES —% ag +g FHED
Year to date 1 Year ears 5Years 10Years | .
nception
2EFER
Net Cumulative 2.05% 19.19% 11.86% 58.25%  53.18%  77.89%  64.25%
Return
FEEFER . -
Net Annualized T T 11.86%  16.53%  8.90% 5.93% 4.88%
Return R L2

FERBRBPITTEHH Calendar Year Performance in MOP®

2020 2021 2022 2023 2024

Niifﬁrn 1.59% 10.55% -10.33% 14.40% 2.80%
+ X2 EIE H Top 10 Holdings

1 HONG KONG T-BILL 0% A 17DEC2025 2.6%
2 HONG KONG T-BILL 0% A 24DEC2025 2.6%
3 ASML HOLDING NV 20%
4 EXPORT DEV CAN H-0.1425% Q 25FEB2026 1.6%
5 SAPSE 5%
6 HSBC HOLDINGS PLC 1.3%
7 NOVARTIS AG-REG 1.3%
8 NESTLE SA-REG 1.2%
9 ASTRAZENECA PLC 1.2%
10 SHELLPLC 1.2%

& & &E 5Bt Composition

W& Bond 16.0%

78 TLE % Hong Kong Dollar Bond 16.0%

M %5 Equities 69.0%
B35 Austria 0.4%

G

a1 Netherlands 5.0%

L 1B Belgium 1.2%
FHE Denmark 1.9%
751 Finland 1.1%

Z rance 11.0%
ermany 10.3%
Ireland 0.4%
HAF Haly 3.8%

KXz iSRRI LB TR ARG ERBEZENTERZ —AERZER - BARRE - REETEEMEEREAMELRERE
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.
FEGZEAERBET - I —FE—FEE  ARSEEFEREMERAPITER - WRA BT R —RT = DR TN EEE R E -

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

AR [HE B AR ECRAATE AR LSRR HE -

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

WHEE—Z_MF+ A=+ HUBRFEZESHI LR - ESMXHRERRNRAZ FEESBALE (AL BXRBRBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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).

ESRRIFDVRBARSBE=FNE A RMEERENFRRERHE - —RA = - ESRBIFIUSR -

ZEEHEBRIEEES -

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.
AESZHARRRAET - AERRIRBUEEFEALBER - AT —FE—FHEE - ASRRTBUBTHE - MRLURPITHE - WA —BTH R —HTTTRFITHEEERH -
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.

REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -

Past

is not indicative of future

B Norway 0.6%

FaIESF Spain 4.0%

8 Sweden 35%

It Switzerland 9.8%
SR United Kingdom 16.0%

Price of units and the income from them may go down as well as up.
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Bi 2% A BBk E & Luen Fung Hang Life Pension America Index Tracker 70 Fund

$23 B R B3R Investment Objective and Policy & & B ¥l Fund Information

I £IEUBHT0 BS B EEBEEREN—ERSEAMIER RS Equiy und
ESHMERRENESIER - ZEABERESRENEL 7L HKD 20617

BP9 7T MOP 212.36
e D ph S K HE 4R A o ad s
?’t%%)&%fﬁﬁﬁf{jé"??ﬂ*ﬁm =] ZIKEQ’FE-E?%EYI%??%?X =L Inception Date?® 04/05/ 2015
ERRe  EMERRERDHSTIA S EEEEE Management Fee (p.a.) 1.00%

The North America Index Tracker 70 Fund seeks to achieve long term capital % AL =R Fund Expense Ratio* 1.12%

rowth by investing primarily in one or more underlying index fund(s), which B - 78T HKD 247711
g Y gp Yy ying (s), EE{Y/E#& NAV per unit? P9 52 MOP 25,5142

in turn invest(s) in portfolio of securities traded on the stock exchanges in ABEE Fiok Profil % High

North America. The Fund may also invest, directly or indirectly, in cash, time E % ERET Fund Risk Indicator® 9.23%
deposits and money market instruments. EHERER ()

Additional Risk Reminder (If Any) **
& FHEE TR Investment Manager's Comment* . )
“,,: _ J B & RBFIRRPITTEHH Performance in MOP®
EE2025F EIZWEEEFRS = o HERXXSH ~ HOEMmEL " S
REAHAXHRY - BB TEHEE 98 - LABH(0ECD) R AR AR i
1 H ¥ B 2025 F AT IS R WTERITE1.6% EFE1.8% » (BER ULl

- Y /488 S e 2EFER
ZLRSEBNEHES SN AR - BHERCHRIBEZREL  NetCumulatve  469%  1050%  1237% 5665% 6551% 162.95% 147.71%
BEE - KREAFTER  BEBREZRNENER  BEREH EF;E;"W
KENSE TS EINE  NEBBREZXNER » BB NetAmualized ;F,\’f/if T\'ﬁﬁﬁ 1237% 16.14%  1060%  1015%  9.10%
B A B TRRAL © Return
EXNYESE 0 MENESIEY BB TEEEgMEEr  FERRRAFITEH Calendar Year Performance in MOP®
FES00FE 219 Bl L3R 11.24% ~ 7.79%F05.22% © 9 B RiE SRS 4518 2020 2021 2022 2023 2024
= ° 3
1B B F8 A #9530/ £52.0 Niiﬁm 13.78% 17.53% -13.55% 17.16% 15.96%
RESR2025FHEIFHGERIR
- . . L Top 10 Holdin

The economic signals in the United States is mixed in Q3 2025. Growth was TARERE op 10 Holdings
fueled by surge in consumer spending, an uptick in exports and strong federal 1" NVIDIA CORP 8%
ueled by surg ) P 9. ) P ) p ) g _ 2 MICROSOFT CORP 4.4%
government spending. The OECD (Organisation for Economic Co-operation 3 APPLEINC 43%
and Development) raised its forecast for U.S. growth in 2025 from 1.6% to 4 HONG KONG T-BILL 0% A 17DEC2025 2.5%
1.8% in September. However, it warned that the full impact of higher tariffs 5 HONG KONG T-BILL 0% A 24DEC2025 2.5%
has yet to materialize. The Fed has resumed cutting interest rates with a S :A“:::[;TAﬁ'irRlug — fg:f
25bp move in Sgptember. OECD pred!cted that despite inflation remaining RREETEREGTIINE =
above target, given the slowdown in both the U.S. economy and labor 9 ALPHABET INC-CLA 15%
market, the Federal Reserve still has room for three more rate cuts, at which 10 EXPORT DEV CAN H-0.1425% Q 25FEB2026 1.5%
oint the Fed will take stock of the situation. ..
P & & && 5B Composition*

On data front during the quarter, NASDAQ, Dow Jones Industrial Average
and S&P 500 surged by 11.24%, 7.79% and 5.22%. The Manufacturing
Purchasing Managers' Index was at 52.0 in September, down from 53.0 in
August.

Bond 15.6%
7T &% Hong Kong Dollar Bond 15.4%
%7T1E% US Dollar Bond 0.2%

MR ZE Equities 69.1%
AT} Basic Materials 1.3% T2 Industrials 7.7%
AJ3% 4% Consumer Discretionary 9.9%  F= 47 Real Estate 1.1%
B % 4% & Consumer Staples 2.4% R4 Technology 27.4%

In the third quarter of 2025, the Fund reported a positive return.

YR Energy 2.4% Z 15 Telecommunications 1.3%
7k Financials 8.3% AFIEE Utilities 1.8%
FREREE Health Care 5.5%

8200 5 —FREER L - BEEESR (BRI A RBERESKENBITRIRENE - MITRREDE
AR 2021 F 5 —F AR R LD ARBRH 2108 (T D BERE) DIRIEHEH -

Since the “2020 First Quarter Review Report”, the classification of “Equities” under Composition has been changed from geographical
allocation to sector allocation, and starting from the “2021 First Quarter Review Report”, the sector allocation classification has been updated
based on the latest ICB (Industry Classification Benchmark) classification.

# ANz TSR IRERE TR ARMEELBHERNTESE —EERZER  BARRRE - RAZTEERBEEHERMELIRERE
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 AESZEAXREERET - M-T—FE—FEE - ARSEEHERBERARM TR - WA BT R BT=URMTMERE LA E
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 EAXFHLZ [ RS ARECEMTEARERSRRZAE -
The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE-Z-ME+ A=+ HARBRFEZESHNLE - EERAXHRERRNRAZ FAESBALE (AL BRRBBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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 ESEARFCREAESBE=FOSALDREEMEGNFER(RERFE - —RM 5 - ASRARFIUS - ZESHREREELS
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 ARSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRRPTTHE - WRAETHR T = TR TNEEERH -
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.
REMBAR  ZESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRIBSAARIFATH o
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i Past is not indicative of future Price of units and the income from them may go down as well as up.
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B2 ¥ A SR E & Luen Fung Hang Life Pension Fund — R % & & Great Wall Fund

$2 B # R B3 Investment Objective and Policy
RBESEEBBRRENSTLREAS  BEUARYES
BEREENEBRESURNE D UEMEETTHENEENE
KES  BE - BRTURMRIMEHENTERFREEA
E¥TEITEHE  SRAREERURINESNEE -

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 H4EE TR Investment Manager's Comment*

RESREIFHEBERR - TEHRRBESNEFERNF
BRARE - BB ERARTIERIEE - TATEA
AR EEBRPT DR RUBE BE - BREEHEAEEERI R
BEBRURIREE - BEHITREBEMNHE RS EL
BEE - WERKGIEBARBAFELREZHEIMSR
Mez2eE-SRR AL [REBFERERFKEERE
RER KRB EEE - RRPE A AR BRI
BER - AESKEGEHELRIFH T  IEERBRE
EMBESHRREERREASNTEL - BiGRAVB S/
=,

The Fund delivered positive returns in the third quarter, primarily driven
by the steady interest income from bonds and deposits. Higher HKD
deposit rates also contributed to the gains. During the quarter, Chinese
authorities accelerated stimulus efforts, introducing interest subsidies
to boost consumption, rolling out free pre-school education to ease
household burdens, and signaling plans to broaden social security
coverage for low-income workers. The Politburo communiqué further
highlighted the Fifteenth Five-Year Plan as a strategic roadmap for
sustaining growth and promoting equitable modernization. Qverall policy
dynamic should stay accommodative in Mainland China ahead. The Fund
would stay defensive in credit selection, whilst looking for opportunity to
extend duration when implementing reinvestment strategy as to position
for future rate-cuts.

B & 3 ¥l Fund Information

&% % Bond Fund
Net Asset Value (Million) 2 P9 5t MOP 58.65

15/08/ 2014

oo

0.31%

e i 37T HKD 12,0609

BB {2 {E4& NAV per unit P 5T MIOP 124227
B2 EE Risk Profile {KZ R Low to Moderate
E £ EBRZR Fund Risk Indicator® 3.60%

BINRBRRR (0F)
Additional Risk Reminder (If Any) **

& & KM 1R WPIFTETE Performance in MOP®

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative ~ 0.02% 3.92% 1.44% 9.33%  10.82% 22.06%  20.61%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 1.44% 3.02% 2.08% 2.01% 1.70%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
B 6.48% 3.97% -3.85% 1.47% 1.48%
Net Return
+ X # 18 H Top 10 Holdings
1 SWIRE PRO MTN FI 3.55% S/A 25JUL2028 5.2%
2 WESTPAC BANKING 3.25% A 26JUN2034 5.2%
3 HANA BANK 3.4% A 20N0OV2025 5.0%
4 NATLAUSTRALIABK 3.25% A 06JUN2034 5.0%
5 EXP-IMP BK KOREA 3.01% A 26JUN2026 5.0%
6 HKMTGE CORP 2.98% A 12SEP2026 5.0%
7 DBS GROUP HLDGS 3.7% S/A 03MAR2031 4.9%
8 EMIRATES NBD 3.67% A 13JUL2028 3.4%
9 QNB FINANCE LTD 3.3% A 13JAN2026 3.3%
10 HKCG FINANCE 3% A 19JAN2026 3.3%
& & &E 5Bt Composition

W% Bond 80.7%
AR ¥ (&% Renminbi Bond 64.9%
7 TL{&% Hong Kong Dollar Bond 15.8%

# ANz TSR IRERE TR ARMEELBRERNTESE —EERZER BARERE - RAZTEERBEEHERMELIRERE
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 AESTZAXREERET c T —FE—FEE  ARSEEFEREMERRPITER - WRA BB~

=TORP TR B EE 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 EAXFHLZ [ RS ARECEMTEARERSRR A E -

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

4 WHEE-Z-NE+ A=+ HRBRFEZESHNLE - EERAXHRERRNREZ FEESBALE (AL BRARBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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 ESERFCREAESBE=FOSALDREEMEGNFER(RERHE - —RM = - ESRARFIUS - ZESHREREELES
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 AERSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRLRPTTHE - WRABTHR BT = TR TNEEERH -
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.

REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -

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

is not indicative of future

Price of units and the income from them may go down as well as up.
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B2 ¥ A SR E & Luen Fung Hang Life Pension Fund — ZE & & Main

$23 B R B3R Investment Objective and Policy & & B ¥l Fund Information
ZEESTERENERRERES - EHE TSRS Money Market Fund

EEFE(EH) 78T HKD 1,472.57
The Maintenance Fund mainly invests in deposits and debt — BAEEECRETAUIIEIE VI

" # i B # Inception Date® 17/01/2003
securities. AL o

SEEEER Management Fee (p.a.) 0.80%

#8 % F Lb 2 Fund Expense Ratio* 0.30%

& E 2 TR Investment Manager's Comment* e
. p < N o R U P9 5T MOP 14.3919
REENEIFTHEEDR - WARRDARRKRNE :

BELBE T2 Risk Profile & Low

E,EIEE}UJ ’ ﬁ\;%ﬁﬁ??lﬁl%?ﬁ’%‘ (%EHIBORS) j([I]EJ:ﬂ E & RZE Fund Risk Indicator® 0.29%
TE—FRHEE  Eh—ERARIFEESABENE EIrrrers

Y o B aEREHILEEBR, Tk I

BEREERHMAAT T > BERITERRBEHRE E&XRIHAPITEHH Performance in MOP®
—STRESEBT - MERBILRRRANE - 8 ——— —
ﬁﬁ%iﬂ’g%lj%ﬂ&%#ﬂ%ﬂTEﬂf&% ’?EE}J}%)TE&EE 3Months Yeartodate 1Year 3Years 5Years 10Years Infienpct?on
F780/ ETKFUL o EEBMERHFM 0 WEEE  2nscu

b PYENTN = Net C lati 0.42% 2.06% 2.99% 11.49% 11.90% 17.51%  39.73%
HEELEBHUIRSER - R
. iy . FRLFEE o, .
The Fund registered positive return for the third quarter. Income  Net Annualized *,\“"/if Tﬁm 299%  369%  227%  163%  148%

Return

return remained the major driver to performance, while a sharp
rise in Hong Kong dollar (HKD) interbank rates (commonly referred ~ SEE IR IHRFITTEHH Calendar Year Performance in MOP®
to as HIBORs) provided additional supports, with the 1-month 2020 2021 2022 2023 2024
HIBOR jumping over 250 basis points. This surge reflected a Rl 0.76% 0.07% 1.18% £08% 219%

. . P, .. . Net Return
sudden tightening in liquidity conditions, following a further
decline in the Aggregate Balance to HKD54 billion, triggered by +X# =18 H Top 10 Holdings

the Hong Kong Monetary Authority’s (HKMA) interventions to 1 HONG KONG T-BILL 0% A 17DEC2025 9.0%
support the weakening HKD which touched the 7.85 level during 2O Ik GYIRE PR D027 i
the quarter. As a result, the narrowing HKD-USD rate differentials 3 EXPORTDEVCAN H-0.1425% 0 25FEB2026 S4%
) o o . 4 EXPORT DEV CAN H-0.01% Q 28MAY2026 3.3%
discouraged carry-trade activities, contributing to a rebound in the 5 NATIXIS/SG 0% A 26NOV2025 A5
local currency to beyond the 7.80 mark. The Fund would remain 6 AGRIBK CN/MACAO 0% A 19DEC2025 3.3%
defensive and continue to add quality corporate bonds in a way to 7 NATIXIS/SG 0% A 10NOV2025 3.2%
enhance return. 8 QNB FINANCE LTD H+0.335 Q 18SEP2026 3.0%
9 KOREA DEV BK/SG H+0.12% Q 30APR2026 3.0%

10 SNB FUNDING LTD H+0.19% Q 30APR2026 3.0%

& & &E 5Bt Composition

M 53 Bond 54.6%
7 JL1&E% Hong Kong Dollar Bond 54.6%

# ANz TSR IRERE TR ARMEELBHERNTESE —EERZER  BARRRE - RAZTEERBEEHERMELIRERE
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 AESZEAXREERET - M-T—FE—FEE - ARSEEHERBERARM TR - WA BT R BT=URMTMERE LA E
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 EAXFHLZ [ RS ARECEMTEARERSRRZAE -
The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE-Z-ME+ A=+ HARBRFEZESHNLE - EERAXHRERRNRAZ FAESBALE (AL BRRBBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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 ESEARFCREAESBE=FOSALDREEMEGNFER(RERFE - —RM 5 - ASRARFIUS - ZESHREREELS
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 ARSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRRPTTHE - WRAETHR T = TR TNEEERH -
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.
REMBAR  ZESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRIBSAARIFATH o
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i Past 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

B2 ¥ A SR E € Luen Fung Hang Life Pension Fund — {R5F& & Conservative Fund

$2 B # R B3 Investment Objective and Policy

RIESTESRREEDS - BEHBRAHERATREN
B FHREZLR -ELERATRERERK - E€
A—EEES IZBEBEEREYBERENKREES
(BfufEit ERESHESRERES) MASHNSKRER
BT ©ERESEBEBRTNERES 3 E¥mET
AgHEHMIRETR - —RBEAT - EERETBRENSRRKE
FEASTEZEENHEEES -

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.

3% F4E T IR Investment Manager’'s Comment*

AEENEIFHEEDR - WARRDARRENERE
Bh o RERR  AESBESH M WRERSEED
EEFURSER -

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

B & 3 ¥l Fund Information
E &% Fund Descriptor

EEZE(EB)
Net Asset Value (Million) ?

HAbE L Other Fund

7T HKD 1,716.10
P9 7T MOP 1,767.58

28/06/2013
1.00%
1.16%

7 7T HKD 11.6002
JEFIT MOP 11.9482

& Low
0.22%

#EH A 38 Inception Date®
FEEERE Management Fee (p.a.)

#8 % F Lb 2 Fund Expense Ratio*

BB (7B NAV per unit?

BELBE T2 Risk Profile

E & RZE Fund Risk Indicator®

BINRBRRR (0F)
Additional Risk Reminder (If Any) **

i RIEEFE AT hARBRRERARE -

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

B & R IRAPITTEHHE Performance in MOP®

=D
F ag g PAED
Yeartodate 1Year 3Years 5Years 10Years | .
nception
2EFEER
Net Cumulative ~ 0.25% 1.50% 2.06% 5.86% 739%  1353%  16.00%
Return
FREFER .
Net Annualized B TiEA 2.06% 1.92% 1.44% 1.28% 1.22%
N/A N/A
Return
FERBEBRPITE S Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
HER 1.15% 0.52% 0.86% 1.91% 2.11%
Net Return
+ X2 B H H Top 10 Holdings
1 AGRI BK CN/MACAO 2% A 10DEC2025 3.8%
2 CHN CONST BK/KR 2.95% A 18MAR2026 3.2%
3 CITIGROUP GLOBAL 3.65% A 05FEB2026 3.1%
4 HSBC HOLDINGS 1.55% A 03JUN2027 3.0%
5 NATL AUSTRALIABK 4% A 160CT2025 2.7%
6 AIRPORT AUTH HK 1.85% Q 23JUN2027 2.6%
7 AUST & NZ BK NY 5% S/A 18MAR2026 2.3%
8 DZBANK HK 0% A 27FEB2026 2.1%
9 AUST & NZ BANK 3.915% A 13FEB2026 2.1%
10 KIWIBANK LTD 1.3% A 16JUN2026 1.9%

& & & & 7B Composition

W& Bond 76.7%
7 7L {E% Hong Kong Dollar Bond 59.0%
ZEJT{&% US Dollar Bond 17.7%

KXz iSRRI LB TR ARG ERBEZENTERZ —AERZER - BARRE - REETEEMEEREAMELRERE
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.

FEGZEAERRET - H-T—FE—FER  ARDEEFEREMERNRPITER - WRA—ETH R~

=TORP TR B EE 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.

AR [HE B AR ECRAATE AR LSRR HE -

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

WHEE—Z_MF+ A=+ HUBRFEZESHI LR - ESMXHRERRNRAZ FEESBALE (AL BXRBRBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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).

ESRRIFDVRBARSBE=FNE A RMEERENFRRERHE - —RA = - ESRBIFIUSR -

ZEEHEBRIEEES -

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.
AESZHARRRAET - AERRIRBUEEFEALBER - AT —FE—FHEE - ASRRTBUBTHE - MRLURPITHE - WA —BTH R —HTTTRFITHEEERH -

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.

REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -

Past

is not indicative of future

Price of units and the income from them may go down as well as up.
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> EARSH A RBITRRIBH T HEERESIFTAN [ AELZEE ] hRR 2 EIE - BRTGREEINERIET | AREKE -
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).

[ B%#2 B Risk Profile P82 15 Internal Reference Benchmark

1& Low E & RKAZR Fund Risk Indicator < 2.0%

{KZ A Low to Moderate E &R ZE Fund Risk Indicator < 5.0%

A Moderate EH & RBZRE Fund Risk Indicator < 10.0%

125 Moderate to High H £ A MZR Fund Risk Indicator < 15.0%
% High -

i %%‘A—v—ﬁ[‘ﬁ“ﬂﬁfﬁﬁﬁﬁﬂj
SSHEAR ¢ (853) 2870 0882 = (853) 2870 0889
BRASHFR
E¥—ZFH 9:00am - 7:00pm
(2HX - ARBITRANKER)
#g31k * https://life.luenfunghang.com
4 : pfund@luenfunghang.com

Bt &

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@luenfunghang.com

BREMFRR  E2WSTHREREHR—VRENEFTRBATE - BENRREFARBRORE  EEERREBSTBRIFATH -
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.

EXHAFMEZER  NDREGETFEZRFEER MEDZEREH#SEZA -

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

BREETHEEREFERRFHEMRERE  ARE_HBLENTEREREMEEXHNERES (AFESRRHE
BERE  BRRER  DURBANKES) -

Investors should not solely rely on this report to make any investment decisions. Please scan the QR code to access detailed E o E g BAES
information on the Management Regulation and relevant disclosure documents (including fund performance report, investment G| 2
policies, risk factors, and fees and charges). : ' FSC  OREHHR

E wiscos  FSC® C021898




