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Market Commentary *

Global economic growth was stable in Q4 despite policy uncertainty, as global
disinflation continued while monetary and fiscal policies stayed accommodative. US
economy expanded moderately despite a cooling labor market, supported by robust Al-
related investments and resilient consumer spending. In Chinese Mainland, expanded
fiscal stimulus offered buffers against further deterioration in domestic consumption and
infrastructure amid deflationary pressures and ongoing challenges in the property sector.
Growth in European region stayed sluggish, with core manufacturing sectors constrained
by trade and structural challenges, while services sectors only saw small recent
improvements. Against this backdrop, the Fed delivered two rate cuts during the quarter
balancing risks between rising unemployment and sticky inflation, while other major
central banks, except for Japan which raised rates, mostly paused or signaled last couple
of cuts in this easing cycle.

1 IRRAEERR —EBRXIERSZH - AXHAMZERHAL—ERSH
{ERERE

NBETASRBRENARA RS HERPSHTREXZARDERA
Al e

# APt 2 5 AT am MR B IR ST A RIRIR B SR B = ER R E R — |

BRZER  BERRE  REETEREREEBEMMEHRERE -
REWTEE  ESASTERERRBE —IRENEFARAEE - BE
HEEATARMERNERE - ESERRARBATBRFAH -
AXHAFAEZERN  DIAEBRREZRRES  METZELEH2EL
H e

1 'Jthf’ Ia?jt 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
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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 F;ERE £ Luen Fung Hang Life Pension Fund — 18 & & & Growth Fund

$2 B # R B3 Investment Objective and Policy

BRESHKEBEEE R NERTSHE  URBEH
EEREEREINTES - —RERT  EEKEERE
RIRFIRE - BFTHEESRENERES -

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

3% F4E T ER Investment Manager’s Comment *
AESRFRFESERR  BONRTER  mPBEEERT
B A RREE R o MIRE T WEHERE/ME LR - T
BB ERAINREEARRE » ELHREREAFEY
SZEENRSLE  MEEREMNLEBRIEF AP -
EREZEF > ZRRMEFHEIR(ARRM HENRSEL
B OW#HBHPEEENRSLE  PEARNEEERR
1K o JEHAR » #AEBUR  IMRATSMNRTERESFESH
THBNEERE - At - TS RBESESSE -

The Fund posted a positive return for the quarter led by European
equities, while a pullback in Hong Kong, China equities dragged on
performance. Global fixed income saw a modest decline. Throughout
the quarter, we allowed the strong global equity market to run its
course hence we maintained 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, geopolitics, 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
Net Asset Value (Million)?

BAEEES Balanced Fund

7T HKD 2,116.27
BP9 7T MOP 2,179.75

17/01/2003
1.25%

1.38%

8 7T HKD 33.5509
BP9 7T MOP 34.5574

i High
8.73%

#8 % F Lb 2 Fund Expense Ratio*

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®

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
ZHFER
Net Cumulative 0.92% 18.54% 1854% 3532% 20.18%  64.57%  235.51%
Return
FR{FEIR = <
Net Annualized TI\IIEFE T 1854%  10.61% 3.74% 5.11% 5.41%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
B 2.46% -13.32% 6.68% 7.01% 18.54%
Net Return
+ X # 18 H Top 10 Holdings
1 BERIZAR PR A F) TENCENT HOLDINGS LTD 1.9%
2 [MEEBESEEREPR2A S ALIBABA GROUP HOLDING LTD 1.7%
3 EZZREPR/AR HSBC HOLDINGS PLC 1.5%
4 US TREASURY N/B 4.125% S/A 31MAR2031 1.4%
5 US TREASURY N/B 3.875% S/A 15FEB2043 1.3%
6 AEBERERMERGERAR 1.1%
TAIWAN SEMICONDUCTOR MANUFACTURING
7 VANGUARD S&P 500 ETF 1.1%
8 ARFRBEEERBMRA ) AIA GROUP LTD 1.1%
9 US TREASURY N/B 3.625% S/A 31MAR2030 1.0%
10 NVIDIA CORP 1.0%

& & && 5Bt Composition

WEVES
Unit Trust 1.6%

H

ond 29.2%
JL{&% Australian Dollar Bond 05%
5 Canadian Dollar Bond 0.4%
% Renminbi Bond 3.0%
(&% Euro Dollar Bond 7.7%
57 UK Sterling Bond 1.3%
TC{& % Hong Kong Dollar Bond 1.9%

B [E &% Japanese Yen Bond 2.6%
3 JL{& % Singapore Dollar Bond 0.2%
SE7L{E % US Dollar Bond 11.4%
BRFRRES

Mexican Peso Bond 0.2%

W R E Equities 66.2%
TM (BA - RERRPEEERIN) FI7K Japan 7.7%
Asia (ex Japan ex Mainland China ex HK, China) 7.7% 3tZ€i/f North America 13.2%

B (BEEIRR4M)  Europe (ex UK) 11.4% B[ United Kingdom 3.4%
RE R &R EES Hth Others 2.6%

Mainland China and Hong Kong, China 20.2%

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-_AF+-_A=+—HMBRFEZESHILE - EEMXHRERARNREZ FEESBALE (AL BXRRBNAZL NI TESBRNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2025. 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).

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.



4

s L4 '? /\%—m&uwﬁma\a

Luen Fung Hang Life Limited

205 F FAFREER
2025 4th Quarter Review Report

5

6

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 — 91 & & Balanced Fund

$2 B # R B3 Investment Objective and Policy

PEESHEBIEEERZMNERTSHEREBEAWE
BEREBRENINTS  BRIEMRENELXER - — KI5
MT  BEEHERENRRKRERIRRES

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

32 F4E T ER Investment Manager’'s Comment*
AESRFRFESERR  BONRTER  mPBEEERT
B A RREE R o MIRE T WEHERE/ME LR - T
BB ERAINREEARRE » ELHREREAFEY
SZEENRSLE  MEEREMNLEBRIEF AP -
EREZEF > ZRRMEFHEIR(ARRM HENRSEL
B OW#HBHPEEENRSLE  PEARNEEERR
1K o JEHAR » #AEBUR  IMRATSMNRTERESFESH
THBNEERE - At - TS RBESESSE -

The Fund posted a positive return for the quarter led by European
equities, while a pullback in Hong Kong, China equities dragged on
performance. Global fixed income saw a modest decline. Throughout
the quarter, we allowed the strong global equity market to run its
course hence we maintained 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, geopolitics, 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

BEFE(EE)
Net Asset Value (Million) ?
#EH A 38 Inception Date®

S EEEER Management Fee (p.a.)
#8 % F Lb 2 Fund Expense Ratio*

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 1,423.35
BP9 7T MOP 1,466.05

17/01/2003
1.25%
1.38%

7 7T HKD 28.2098
BP9 7T MOP 29.0561

i High
8.03%

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative ~ 0.58% 15.01% 15.01% 26.83%  8.88%  44.56%  182.10%
Return
FR{FEIR = <
Net Annualized Tl\llﬁﬂi T 15.01%  8.24% 1.72% 3.75% 4.62%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
B 0.80% -14.83% 5.56% 4.47% 15.01%
Net Return
+ X # 18 H Top 10 Holdings
1 US TREASURY N/B 4.125% S/A 31MAR2031 2.1%
2 US TREASURY N/B 3.875% S/A 15FEB2043 2.0%
3 &R B PR A 5 TENCENT HOLDINGS LTD 1.6%
4 US TREASURY N/B 3.625% S/A 31MAR2030 1.5%
5 MEEESEEREPRAS ALIBABA GROUP HOLDING LTD 1.4%
6 US TREASURY N/B 3.25% S/A 30JUN2029 1.3%
7 EZ#ERABBRAE HSBC HOLDINGS PLC 1.2%
8 DEUTSCHLAND REP 0% A 15FEB2032 1.2%
9 FRANCE 0.A.T. 1.25% A 25MAY2036 1.1%
10 SPANISH GOV'T 1.95% A 30JUL2030 1.1%

& & &E 5Bt Composition

WEGES
Unit Trust 1.4%

W55 Bond 43.1%
JRITEZ Australian Dollar Bond 0.8% H [Elf& % Japanese Yen Bond 4.0%
7T %% Canadian Dollar Bond 0.6% £7L{&% Singapore Dollar Bond 0.3%
RenminbiBond 4.6% 7T US Dollar Bond 17.4%
5 EuroDollarBond 11.7% ~ BFEFHRES
= Mexican Peso Bond 0.3%

MR E Equities 52.4%
Tl (B - hEARFEEERN) FI7K Japan 6.8%
Asia (ex Japan ex Mainland China ex HK, China) 6.5% 4123 North America 9.4%
BN (ZEER4M) Europe (ex UK) 8.4% 5L United Kingdom 2.5%
FEARHEEE E At Others 2.3%
Mainland China and Hong Kong, China 16.5%

KXz BRI LB TR ARG ERBEZENTER R —AERZER - BARRE - REETEEEEREAMELRERE
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 - H-T-—FE—FER  ARDEEFEREMERNRPITER - WRA—ETH R~

=TORM TR B KA 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 B8 SR ECRAATE AR EES KRR AHE -

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

WHEE—Z-_AF+-A=+—HUBRFEZESHILE - ESMXHREARREZ FEESBALE (AL BXRRBNALSNFETESBRNAR)

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2025. 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).
HEARFLREAESBEA=FNEAREEMEOFRTELRHE - —RME - ELARFEIES - ZESHEBRBELS -

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.

AESZHEAREEBET - EERFRBNEEFERLEER - hi—T—_—FE-FEIL - LSRBTBUATHE - MRARPITHE - WU BT AR BT = TRP T EEERFE -

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

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*
AESRFRFESERR  BUNRTER  mPBEEERT
B A RREERI o MIRE T WFHERE/ME LR - TR
BB ERAINREEARRE - ELHREREAFEY
SZEENRSLE  MEEREMNLEBRIEF AP -
EREZEF > ZRRMEFHEIR(ARRM HENRSEL
B OW#HBHPEEENRSLE  PEARNEERR
1K o JEHAR » #AEBUR  IMRATSMNRTERESFESH
THBNEERE - At - TS RBESESSE -

The Fund posted a positive return for the quarter led by European
equities, while a pullback in Hong Kong, China equities dragged on
performance. Global fixed income saw a modest decline. Throughout
the quarter, we allowed the strong global equity market to run its
course hence we maintained 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, geopolitics, 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

BEFE(EE)
Net Asset Value (Million) ?
#EH A 38 Inception Date®

S EEEER Management Fee (p.a.)
#8 % F Lb 2 Fund Expense Ratio*

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

¥ 7T HKD 1,769.71
P9 7T MOP 1,822.80

17/01/2003
1.25%
1.38%

8 7T HKD 20.8891
JEP9IT MOP 21.5158

A Moderate
6.67%

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative ~ 0.35% 10.40% 10.40% 17.17%  0.08%  23.98%  108.89%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 10.40%  5.42% 0.02% 2.17% 3.26%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
B -1.00% -13.73% 4.70% 1.37% 10.40%
Net Return
+ X # 18 H 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 3.625% S/A 31MAR2030 2.1%
4 US TREASURY N/B 3.25% S/A 30JUN2029 1.8%
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 US TREASURY N/B 4.625% S/A 30APR2029 1.1%
10 TENCENT HOLDINGS LTD 1.0%
& & &E 5Bt Composition

WEGES
Unit Trust 0.8%

Bond 60.6%

% Australian Dollar Bond 1.0% H [Ef&%+ Japanese Yen Bond 5.5%
7T{&% Canadian Dollar Bond 0.9% 3% 7C{& 7 Singapore Dollar Bond 0.4%
Renminbi Bond 6.2% 7B % US Dollar Bond 23.6%

uro Dollar Bond 15.9% BREIRRES
% UK Sterling Bond 2.6% Mexican Peso Bond 0.3%

B3 =2 Equities 33.2%
SH (B hENE RS EEERIN) FI7K Japan 4.4%
Asia (ex Japan ex Mainland China ex HK, China) 4.7% 4¢3 North America 6.1%
BUM (EEEIBRSM) Europe (ex UK) 5.2% 8 United Kingdom 16%
RERY R EEE Hfth Others 1.2%
Mainland China and Hong Kong, China 10.0%

# 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-AFT-_A=T - RMBFEZESHAZLE - EEMIHRERANEZ FEESBALE (AAZS B EEBNALSMEFESBROLA) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2025. 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 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 R EIIEE
WEREE - I T MOP 824,66
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. 1.36%

- BT HKD 12.3974
2 , {Z{EHE NAV per unit? = 1
2 FHEEEFIR Investment Manager's Comment* HFITE MOP 127693

WSEHIF  FEARERENRASE  ELHEELERADILRRERRFARBET 2D BLRRE Risk Profile L

RRELBETES - 108 FHARRTEDERTESHEL S RERBUREMNBIEERERSEY E & R ZE Fund Risk Indicator® 16.65%
@1 f - RERBEISRE TR  BIURRRERAL - EHATBEDRTHEYS - BERASENE BORRES (IB)
BRADEHECEMRERYET  SREDHTEHADSES - LAPARNBTSRREML - BETS PIBERJE AN A U4 o =
AMEEI + 75 B SIERIRIE - ARD S RBMEDSEAZALCUARERAMER - ARBHE Additional Risk Reminder (If Any)

RS EERBRERE RN ERR - 4% FREAKY - FRAAEY ERNERNAIRZRIEY

ARIBIE21% » 0% + 0235 H-1 1% - B ISR I BUAEE R 589 BT IR6 1% 114.7% o I8 i o HE = .
R RRE AR TR R SR AR B - B & RBIRAPITEHE Performance in MOP®

W5FEH4F - A RREETHHNE - PR TSR L ATABINEN - SRES IR LBEITE N BHES
EHAEIRIRG « R EAFARE - CREPERNHRRARREABRENEAE A - 06551548 B HEES "E T+ Since
RUERH A RREBOSETARY » BV AL RERN B RREBRE - W2 EA+ER JREMA s Yeartodate 1Year 3Years 5Years 10Years | = .
Do BRETAREYAREERER LB RS REEY - THOLTRS EXVGHES ARIEHE P
BRTHVEES Y LRHEENBIERRHYES—F ZHFER
P Y BB T L E RN RS R R AT AR RS - ERR AR gRs  NetCumulatve  -485%  1946%  1946%  2270% -11.26% 3484%  23.97%
TRENERT - MO RIANE  EBARRETED E’Jf@ﬁ‘lﬁ%ﬁ;_ﬂlﬁﬁ’rﬁ'\iﬁ’sﬁﬁiﬁ BERE Return
LI&)U“"EEUmEﬁl%ZETJ BB A RSRIFE - MRNBEHEE AR SRDEMBRNME - TXRE FERLFEAR  me  rmm

BRTREBE Net Annualized /A NA 19.46%  7.06%  -236% 3.03%  1.22%
AESEFIFHGEER  TESHBERREEERRELERTHITER  EARMFHE - AR Return

RO AT LR L ERHS 0 AN E s VRRE IR T + A5 4 A oh B 1 T 2075
| TR 47 - IATD + F DA S BT A1 2 (B 9B 14 575 0B BRI » AL P JO— . 5
BREATEE « BE T AMEE TR RS EARERER  tEEcnsEnamsas e R IR I'ITTEHE Calendar Year Performance in MOP
SN 1 BRI S TR EANE + LEEL THELE : 1) (SR AGEEROTE - Bl . - . - =
SEEESETHOBE - A - LRITE ) XA TSRS SRS SHEREANEAINES 0 0 023 0 025

EINEBWEE RSN | ) THBRR IR BN B RGN - BRSE - AHSHEY] =
BISE - (25 5 BOR R S BRI AT RAORA T | (1 BF68R MOBCR 2 R | (1 EIP ) NfReffm -13.48% -16.41% -9.16% 13.07% 19.46%

5 MESOMBABROERSK  (VERHE  BITXH - TEERBRNNARME A REEN T
BR 2R (WEBCATREN - BFETRNTERRRS )
In 4025, Chinese Mainland benchmark indices posted divergent performance with onshore market outperforming offshore thanks to + *EEIE E TOp 1 0 |'|0|d |ngs
better A share sentiment from financial regulatory support and ample liquidity condition. In October, Chinese Mainland equity markets -
volatility were driven by development of Chinese Mainland-US trade tensions while domestic holiday spending data weakened. In 1 EEJER30055ZETF CHINAAMC CSI 300 INDEX ETF 6.1%
November, Chinese Mainland indices were lower with defensive sectors outperforming. Offshore market dynamics were primarily N 0
driven by US equity market volatility from renewed Al bubble discussion, swings in Fed rate cut expectations and large cap internet 2 F‘JEEE%};E:UEFE 2] ALIBABA GROUP HOLDING LTD 5.9%
corporate earnings. In December, Chinese Mainland markets showed divergent performances with modest pull back in offshore 3 =R EBR/A T TENCENT HOLDINGS LTD 5.9%
markets and solid gains for onshore markets. A shares market liquidity and sentiment were uplifted by IPOs of local GPU companies, =~ =T A =]
appreciation of RMB and equity investment relaxation policy for brokers and insurers. Shanghai Composite, Shenzhen Composite, 4 ‘:F‘Iﬂgﬁﬁfﬂﬂ'ﬂxfﬁﬁﬁﬁl\ & —H CHINA CONSTRUCTION BANK-H 2.8%
CSI1300, and ChiNext Index changed by 2.1%,0.5%, -‘[].ZS%,avnd -1.1% respectively in the fourth quarter, whlle HSCEI anq HSTECH 5 /J\}Ki _Bﬁgu XIAOMI CORP-CLASS B 2.5%
Index changed by-6.7% and -14.7% respectively. Basic Materials and Energy related were the best performing sectors while Health i
Care & Pharmaceuticals and Property were the worst 6 PDD HOLDINGS INC 2.3%
In 4025, domestic macro activities were weak and there were limited policy surprises from the Central Economic Work Conference. 7 ZE —B%3I MEITUAN-CLASS B 1.9%
Financial regulators proposed to ease leverage limits and increase capital utilization efficiency for high-quality brokerage firms and = 37 oo = A= 0
reduced capital charge on select equity investments for Chinese Mainland insurers. The first batch of 2026 consumer trade in program 8 ':P :Fgﬂ%@ (i) Hﬁﬁﬁm A7) —H PING AN INSURANCE GROUP CO-H  1.7%
was announced at RMB62.5bn for 1026, which was less generous with more restrictive rules compared with 2025. The outlines of 15th 9 EXPORT DEV CAN H-0.1425% Q 25FEB2026 1.7%
Five-Year Plan were released after the conclusion of 4th Plenum, which highlighted top policy priorities such as technology self-reliance 7= =
and build-up of modern industrial system. The US Executive Orders officially removed 10pp of fentanyl-related tariffs and extended the 10 EF Iﬁﬁﬁ {Tﬂﬁﬁﬁ PR %] —H IND & COMM BK OF CHINA-H 1.6%
suspension of reciprocal tariffs on Chinese Mainland imports by 1 year.
Capital expenditure related to technology self-reliance should benefit from policy support and improved capital market access. Amid 1t *¥
global macro risks and geopolitical uncertainties, export outlook remains uncertain. Consumption and service sectors could see EQEEQEE compos“Ion
targeted policy support on certain categories but board base pressures could persist until household income growth outlook improves. W% Bond 18.1%
Industrial investment growth could soften as a result of rising awareness of overcapacity issues by policy makers. % BB Financial Services 12.7%

BT Government 5.4%

BUES

The Fund registered a loss in the fourth quarter, led by the losses in Consumption related and Health Care & Pharmaceuticals Unit Trust 0.9%

exposures. The Fund expects upside with volatility for Chinese Mainland equity market in 1026, driven by CNY appreciation, potential
domestic bank deposit flow to capital market and temporarily stable US export environment prior to President Trump visit to Chinese
Mainland. Yet private business sentiment stays weak due to softening domestic macro outlook and a lack of strong fiscal stimulus
measures. And extended property downtrend could lead to conservative household spending and renewed developer financial risks.
The Fund will maintain a diversified and balance position in 1026 while closely monitor the below three themes: 1) supply constrained
sectors with stable operations, such as Telecommunication/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 MR = Equities® 68.0%

side reform; 3) consumption segments that potentially benefit from policy support and new consumer preference. For the risks aspect, R A%} Basic Materials 3.1% BHEH

the Fund would closely monitor: (i) US trade policy and its implications to global growth outlook;(ii) More than expected hawkish policy S %388 Consumption related 20.9% Information Technology 4.6%

stance by Fed:(\'ii)_ Pace (_Jf recovery regarding labour market, bus_\ne;s confi_dence and in_come expectation in Chiqes'e Mainla_nd:(\'v) 4LEHEE Energy related 2.0% 37 Property 1.0%

Effects of supportive policy regarding property, government spending, industrial overcapacity and large tech companies’ regulations;(v) = L - e

i inties includi i ; b < AR Financial Services 12.9% LR

Geopolitical uncertainties including but not limited to Sino-U.S. tension. Communication Services 10.0%
AR Amceton Sorvees B
Health Care & Pharmaceuticals 35% 7 Utilities 1.3%
T2 Industrials 2.6% ALt 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-AFH- A=+ HARBRFEZESHNLE - EeRXHRERNREZ FEESBALE (AL BRARBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2025. 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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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*
BUMRAT(ECB)M R FIREFE2% T - ZFEB6ARMEN
REFZENXIRERE - BUNRITERBRSEPIPREL2%
B ERZEKF > WRFSERRBEERZXEENH A REE
BENEEREMNE - B HEBAETESMHEERE AT
Bt  EERBELAEZAER - EXRRBEDERR °
BAREEAERTH @ 025FF3EBAEBEAEELES03%
NAREZRRCA%  BINAREY - HKBLEBEHFIHE  H3F®
TERECEE T II9EHL95
RESHN025FHE—FHBEDR -

European Central Bank's (ECB) held its deposit rate at 2%, marking a fourth
consecutive pause since June's cut. ECB reconfirmed that inflation should
stabilise at the 2% target in the medium term and emphasized to follow
data-dependent and meeting-by-meeting approach to determining the
appropriate monetary policy stance. Meanwhile, geopolitics is reshaping
supply chains. Artificial intelligence, cloud computing and automation are
reshaping productivity, capital flows and corporate power.

Concerning Gross Domestic Product (GDP), the Eurozone GDP was 0.3%
in the third quarter of 2025. Unemployment rate was 6.4% in December,
unchanged from November. With respect to Purchasing Managers Index
(PMI), the Eurozone PMI reached an average of 49.5 over the third quarter.

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

B & 3 ¥l Fund Information

REFE S Equity Fund
Net Asset Value (Million) 2 BP9 7T MOP 46.08

04/05/2015

S EEEER Management Fee (p.a.) 1.00%
E AL = Fund Expense Ratio* 0.12%

N " 5T HKD 17.1697
BB {2 {E4& NAV per unit P9 5T MOP 17,6848

BELBE T2 Risk Profile = High
E £ EZE Fund Risk Indicator® 8.95%

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

& & KM 1R WPIFTETE Performance in MOP®

P
A fEEs - ag +g FHED
Year to date 1 Year ears 5Years 10Years | .
nceptlon
2EFER
Net Cumulative 4.53% 24.59% 2459%  46.52%  45.25%  81.34% 71.70%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 2459% 1358%  7.75% 6.13% 5.20%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
B 10.55% -10.33% 14.40% 2.80% 24.59%
Net Return
+ X # 18 H Top 10 Holdings
1 ASMLHOLDING NV 2.1%
2 EXPORT DEV CAN H-0.1425% Q 25FEB2026 1.6%
3 HSBC HOLDINGS PLC 1.4%
4 ASTRAZENECA PLC 1.4%
5 ROCHE HOLDING AG-GENUSSCHEIN 1.4%
6 NOVARTIS AG-REG 1.3%
7 NESTLE SA-REG 1.3%
8 SAPSE 1.2%
9  SHELLPLC 1.1%
10 SIEMENS AG-REG 1.0%

& & &E 5Bt Composition

B {E3% Bond 17.7%
77L& % Hong Kong Dollar Bond 17.7%

M %5 Equities 68.7%
Bt Austria 05%  fAF Netherlands 5.0%
LB Belgium 1.2% B/ Norway 0.6%
F}25 Denmark 1.9% FAYESF Spaind.1%
758 Finland 1.2% I8 Sweden 3.6%
5 rance 10.7% I Switzerland 10.1%
ermany 9.8% B3 United Kingdom 15.8%
B B Ireland 0.4%
HAF Haly 3.8%

# 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-AF+H-A=+HAMBRFEZESHNLE - EERASHRERANRAZ FEESBALE (AL BRRBBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2025. 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 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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6

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

Be 5 AHiRAE € Luen Fung Hang Life Pension

$2 B # R B3 Investment Objective and Policy

EEESERINESSEEBIEREN —EZEEEEH
HeRMERRPNELER - ZEHBEHESREREL
ERFRGMEENEFREMAS - FESTIHESEER
ERRT THEREEEMISEIA -

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.

2 FAEE FAR Investment Manager's Comment*
EHBXHREIM BEZR2UE - EEHATEERME
BARREURBARAZIEAEEST » EEKEEIFRFER
43% - BEMSREBFSPENERBRIIESEIR - BREH
MREFBRA LR 2025F 11 B XBFBERES27% » R202557
A UREEAXFE o

& 5t 3

ZREEIE BRI TEFIEEY  HHERIEENEEL
L0082 Bl L 5R3.59% ~ 2.57%H12.35% © 12 B Riis SR IE AR
IEE M1 BARY5220EE518

REER05FHE—ZHBIELOR

Boosted by resilient consumer spending, improved trade dynamics, continued
robust investment by businesses in artificial intelligence technologies and
rebounding government outlays, the US economy grew at an annualised rate
of 4.3 per cent in the third quarter. Despite fears that Trump's tariffs would
fuel inflation, prices have grown at a moderate pace, the annual inflation
rate in the US came in at 2.7% in November 2025, the lowest since July
2025.

On data front during the quarter, Dow Jones Industrial Average, NASDAQ,
and S&P 500 rose by 3.59%, 2.57% and 2.35%. The Manufacturing
Purchasing Managers’ Index was at 51.8 in December, down from 52.2 in
November.

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

America Index Tracker 70 Fund

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

BZEE S Equity Fund

87T HKD 219.18
BP9 7T MOP 225.75

04/05/2015
1.00%
1.12%

BT HKD 25.1912
JBP9 5T MOP 25.9469

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

BB {E4& NAV per unit?

#EH A 38 Inception Date®

BELBE T2 Risk Profile = High
E £ EZE Fund Risk Indicator® 8.34%

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

& & KM 1R WPIFTETE Performance in MOP®

P
A FEES —% ag +g FHED
Year to date 1 Year ears 5Years 10Years | .
nceptlon
RARFER
Net Cumulative 1.70% 12.37% 12.37% 52.66% 55.11% 156.86% 151.91%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 12.37% 15.14%  9.18% 9.89% 9.05%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
B 17.53% -13.55% 17.16% 15.96% 12.37%
Net Return
+ X # 18 H Top 10 Holdings
1 NVIDIA CORP 4.8%
2 APPLEINC 4.4%
3 MICROSOFT CORP 4.0%
4 AMAZON.COM INC 2.5%
5 ALPHABET INC-CLA 2.0%
6 BROADCOM INC 1.8%
7 ALPHABETINC-CLC 1.7%
8 EXPORT DEV CAN H-0.1425% Q 25FEB2026 1.6%
9 META PLATFORMS INC-CLASS A 1.6%
10 TESLAINC 1.4%

& & && 5B Composition*

W{E% Bond 17.9%
78 TT{&% Hong Kong Dollar Bond 17.9%

B R Z Equities 68.3%
ELREHT R Basic Materials 1.2% T Industrials 7.5%
AJ3%54 % Consumer Discretionary 9.4% E37 Real Estate 1.1%

F %5 % & Consumer Staples 2.2% R4 Technology 27.4%
BB Energy 2.4% 1= Telecommunications 1.2%
% 7t Financials 8.3% RFIFE Utilities 1.7%

EE(RZ Health Care 5.9%

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.

KXz BRI LB TR ARG ERBEZENTER R —AERZER - BARRE - REETEEEEREAMELRERE
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.
AEGZEAERBET - I —FF—FER  ARSEEFEREMERVAPITETR - WRA BT R BT = 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 B8 SR ECRAATE AR EES KRR AHE -

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

WHEE—Z-_AF+-_A=+—HUBRFEZESHILE - EEHXHRERARNREZ FEESBALE (AL BXRRBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2025. 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).

ESRRIFDRBAESBE=FNE A RMEERENFRRERHE - —RA 5 - ESREBIFIHSR -

ZESHEBRIEEES -

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 - RPN EEFEALBER - AT —FE—FEE - ASRRTBUBTHE - MRLURPITHE - WA BT R —HT=TTRPITHEEERH -
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

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*

AEESNFIZHBERR  TEHRREESFERHF
BRAEE - BEARB B TERTNHHIEE - R >
REETHSERABCRERLLGEEY  SREREER
EREBENEEICER - B0 T S H ANREUEE

it - WEAMEAGEBHRETBRIGERE - REMS - K
RPBERHEHNEEBRERBXFEETREE - XEEH

EFEHEEREEHE LRIFHTHUIRS R -

The Fund delivered positive returns in the fourth quarter, primarily driven
by the steady interest income from bonds and deposits. Stronger offshore
Renminbi (CNH) against the Hong Kong dollar (HKD) also contributed to
the gains. During the quarter, the Central Economic Work Conference
(CEWC) indicated continuity in the policy framework, reaffirming
a commitment to accommodative yet prudent macro policies. The
CEWC also outlined forthcoming measures to stimulate consumption
and explicitly vowed to curb the decline in investment and promote
stabilization. Overall, policy dynamics in Chinese Mainland are expected
to remain supportive while maintaining prudence. The Fund adhered to
the conservative approach towards duration management and security
selection for return optimization.

B & 3 ¥l Fund Information

&% % Bond Fund
Net Asset Value (Million) 2 P9 5t MOP 59.76

15/08/ 2014

oo

0.73%

7 7T HKD 12.2633
BP9 7T MOP 12.6312

{KZ R Low to Moderate
3.18%

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®

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
RARFER
Net Cumulative 1.68% 5.67% 5.67% 8.81% 877%  25.87%  22.63%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 5.67% 2.85% 1.70% 2.33% 1.81%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
B 3.97% -3.85% 1.47% 1.48% 5.67%
Net Return
+ X3 ¥ 18 B Top 10 Holdings
1 SWIRE PRO MTN FI 3.55% S/A 25JUL2028 5.1%
2 WESTPAC BANKING 3.25% A 26JUN2034 5.0%
3 NATLAUSTRALIABK 3.25% A 06JUN2034 5.0%
4 EXP-IMP BK KOREA 3.01% A 26JUN2026 4.9%
5 HKMTGE CORP 2.98% A 12SEP2026 4.9%
6 DBS GROUP HLDGS 3.7% S/A 03MAR2031 4.8%
7 EMIRATES NBD 3.67% A 13JUL2028 3.3%
8 QNB FINANCE LTD 3.3% A 13JAN2026 3.3%
9 HKCG FINANCE 3% A 19JAN2026 3.3%
10 SUN HUNG KAI PRO 3.2% S/A 14AUG2027 3.3%
& & &E 5Bt Composition

M {%3 Bond 80.9%
AR ¥ (&% Renminbi Bond 63.5%
75 JL{& % Hong Kong Dollar Bond 17.4%

# 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-AF+H-A=+HAMBRFEZESHNLE - EERASHRERANRAZ FEESBALE (AL BRRBBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2025. 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 ESEARBRTREAESBE=FNEARREHEMEGNFR(RERHE - —RM 5 - RERARFTES

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.
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 ¥ A SR E & Luen Fung Hang Life Pension Fund — ZE & & Main

$2 B # R B3 Investment Objective and Policy
ZEESTFERENFRREBLES °

The Maintenance Fund mainly invests in deposits and debt
securities.

12 F4E TR Investment Manager’'s Comment*

AEETNREBIFHEIEDR - WARRDRERRNVER
SeE)H o BHBIRITEIZERE (FAFBHIBORs) B 2K 2
BALEEFSE  BRERBHEIE - BRBITHER
BURSRE - AW - BREBBSRERRAERTIT -
HEBFRBRITEFRFEELSE% - 1EBHIFETE
ABMEE R EZRAY3.08% - REARR » B ERHT
M WEERSEELXEHFUESER -

The Fund delivered a positive return in the fourth quarter, with
income return serving as the primary performance driver. This
was supported by elevated Hong Kong dollar (HKD) interbank
rates (known as HIBORs), rebounding from the lows recorded in
the second quarter. Liquidity conditions in HKD market remained
stable throughout the quarter, however, lower U.S. interest rates
following Federal Reserve (Fed) rate cuts led HIBOR to ease, with
the 1-month tenor declining by 46 basis points to end the period at
3.08%. Looking ahead, the Fund will maintain a defensive stance
while selectively adding high-quality corporate bonds to further
enhance returns.

B & 3 ¥l Fund Information

EEZE(EB)
Net Asset Value (Million) ?

#EH A 38 Inception Date®

E#mi5E S Money Market Fund

8 7T HKD 1,519.69
BP9 7T MOP 1,565.28

17/01/2003
0.80%
0.31%

7 7T HKD 14.0667
JEFIIT MOP 14.4887

S EEEER Management Fee (p.a.)
#8 % F Lb 2 Fund Expense Ratio*

BB (7B NAV per unit?

B B2 Risk Profile 1E Low
E £ EZE Fund Risk Indicator® 0.29%

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

& & KM 1R WPIFTETE Performance in MOP®

; s BHES
B £EES F "E T+ Since
3Months Yeartodate 1Year 3Years 5Years 10 Years | .
nceptlon
2EFER
Net Cumulative  0.67% 2.74% 274%  11.40% 1264% 18.19%  40.67%
Return
EEEFEE -
Net Annualized TI\IIEFE T 2.74% 3.67% 2.41% 1.69% 1.50%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
B -0.07% 1.18% 4.08% 4.19% 2.74%
Net Return
+ X # 18 H Top 10 Holdings
1 EXPORT DEV CAN H-0.1425% Q 25FEB2026 5.3%
2 EXPORT DEV CAN H-0.01% Q 28MAY2026 3.3%
3 DZBANK HK 0% A 23MAR2026 3.2%
4 AGRI BK CHINA/HK 0% A 09JAN2026 3.1%
5 MASHREQBANK/HK 0% A 23MAR2026 3.1%
6 MASHREQBANK/HK 0% A 24MAR2026 3.1%
7 MASHREQBANK/HK 0% A 24MAR2026 3.1%
8 KOREA DEV BK/SG H+0.12% Q 30APR2026 3.0%
9 QNB FINANCE LTD H+0.21 Q 28APR2026 3.0%
10 SNB FUNDING LTD H+0.19% Q 30APR2026 3.0%

& & &E 5Bt Composition

% Bond 58.0%
7 JL1&E% Hong Kong Dollar Bond 58.0%

#  AXFURZ MSTHERAETH A RRIEEEEREANFERK —AFRZER  BAKRRE  REETREEESWERMFLIRERE

The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Managel
2 AESTZAXEERET M-T_—FE—FEL  ARSEEFEREMERARPITER - WA BT R —NT

of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.

=TORM TR B KA 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 ARECEMTEARERSRRZAE -

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

4 WHEE-Z-AF+H- A=+ HAMBRFEZESHNLE - EERXHRERNREZ FAESBALE (AL BRRBBNAL NI TESBRNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2025. 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(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

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

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i Past
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B2 ¥ A SR E € Luen Fung Hang Life Pension Fund — {R5F& & Conservative Fund

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

RIS TBERRBES  HEWERARERTREN 2 Other Fund
Be  BRETZEH - EBRATRBRER  He SEOIED
A—EEES IEEBHSRENBNERENREES 28,06/ 2013
(Bt EEESHEEREES) WAAHARNRER 1.00%

BT CERSEMBRTHERRS 7R E8HST L18%
ASHMRETE - —BERT - BEBHEBRENSRE e

BEASTIEBENEBES - ELB 2 Risk Profile & Low
E & RZE Fund Risk Indicator® 0.20%

The main objective of the Conservative Fund is to preserve capital, and Py =y —

seek to achieve stable capital growth by systematically utilizing assets of Additional Risk Reminder (If Any) **

the Fund. The Fund will adopt a medium to long-term investment policy. i : s=z—ms t—Athaenesmsnn -

The Fund is a managed fund where assets of the Fund will be invested e e R e s e

either directly or indirectly through investment funds (unit trusts, mutual %% & F IR RBRPITTEHE Performance in MOP®

funds or pooled investment portfolios) in a diversified portfolio that may F 5E 45 #ﬁstgﬂnzv
consist of debt securities including those of the governments, corporate Yeartodate 1Year ~3Years S5Years 10Years ...,
and financial institutions, deposit, money market instrument or other SEHEIR
. . . . . Net Cumulative 0.47% 1.98% 1.98% 6.13% 7.60% 13.83% 16.55%
investment vehicles. Under normal circumstances, the Fund will mainly Return

FRILFEER

invest in underlying fund which seeks to preserve capital. TEA  TEA

Net Annualized 1.98% 2.00% 1.48% 1.30% 1.23%

Rt N/A N/A
2R 20 ,
BRIEIZEFER Investment Manager's Comment* FERBIRBPITTEIE Calendar Year Performance in MOP®
AREESHREIFTHFBELDR - WAERMDARKRENEER 2021 2022 2023 2024 2025
B RERK  RESBESHTY  CHEBFEES 98 o0 own em o 1em
%E%&EEE&& o Net Return
The Fund registered positive return for the fourth quarter. Income return TARARE Top 10 Holdings
. . . . 1 CHN CONST BK/KR 2.95% A 18MAR2026 3.2%

remained the major driver of performance. Going forward, the Fund D A A e e
would remain defensive and continue to add quality corporate bonds in a 3 HSBC HOLDINGS 155% A 03JUN2027 3.0%
way to enhance return. 4  AIRPORT AUTH HK 1.85% Q 23JUN2027 2.5%

5 AUST & NZ BK NY 5% S/A 18MAR2026 23%

6 DZBANK HK 0% A 27FEB2026 21%

7 AUST & NZ BANK 3.915% A 13FEB2026 2.1%

8 BANCO SANTANDER 1.96% A 28JAN2027 2.0%

9 KIWIBANK LTD 1.3% A 16JUN2026 1.8%

10 FIRST ABU DHABI 1.435% A 19JAN2026 1.8%

& & & & 7B Composition

M&% Bond 72.7%
7 7L (&% Hong Kong Dollar Bond 55.3%
S JT{&% US Dollar Bond 17.4%

N

# 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-AF+H-A=+HAMBRFEZESHNLE - EERASHRERANRAZ FEESBALE (AL BRRBBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2025. 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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> 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




