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Market Commentary *

lobal growth moderated with divergences across regions. US economy remained

stable, underpinned by robust business investments, while consumer spending and the
labour market showed signs of softening. In Chinese Mainland, the economy was muted,
with strength in exports offset by domestic weakness in consumption and manufacturing.
The European region saw both services and manufacturing return to expansion before
the outbreak of the Iran war, but risks to growth skewed to the downside as energy prices
spiked. Against such macro backdrop, major central banks except for Australia stayed on
hold while the Fed grew more cautious about the inflation outlook.
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1 gthle Ia:(sit calendar day of the quarter is not a dealing day, information herein will be based on the previous
ealing day.

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

$2 B # R B3 Investment Objective and Policy

BRESHEBELEERIBNERTSHE  UREEH
EAEREEREINTS - —RELAT  EEHEERE
RIRFIRE - BFTHNEESRENERES -

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.

& Z1ETHETF AR Investment Manager's Comment #

AEEZARBEREER - WM ISP HPE A RS ERK
RIREEWZTE R NETE - B2 A RGRENFRAERY
RERBmMSERMAEE - SRHSCHRRBERRER
BIRESHBERAAEE - BREMTH SSBUBELA -
— BB BAEHRANEEREL - mEBERATE -
BEETSEMEIEAERANEREBZAF - BREER
BRERBAZHNES - BRI ERFRRZ RO R
TR - ZR - RAEFHRENFESLE - EREF - &
MAEFH DR (BARMN HEBNRSLE - USEZIRA
TEREIFERNEFEFITE BEWRESE  BAE
FRPMEEE - WEIMRERWE - BHER » HEBUE - 2R
BRAS  BRARTHRECERFESHTENEER
e

The Fund posted a negative return for the quarter as Chinese Mainland
equities led global markets on the way down. Global fixed income also
retraced modestly during the same period. The conflict in Iran since the
end of February created a supply shock in the commodities markets.
Financial markets had been pricing in a weaker growth and higher
inflation scenario. We assume financial markets will follow the historical
precedents of decoupling from geopolitical conflict once initial shocks
are digested. As the focus shifts back to fundamental earnings growth
and technological innovation, risk assets are well-positioned to resume
their long-term upward trajectory. This forms our pro-risk bias towards
the current Iran situation. Throughout the quarter, we maintained an
overweight position in equities. Within equities, we maintained an
overweight position in Asia Pacific ex-Japan equities to participate in the
‘picks and shovels” of the global Al theme. We maintained a near-neutral
position in fixed income for coupon carry. In the near term, geopolitics,
global growth outlook, inflation and changes to central bank policies are
key drivers for financial markets.

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 2,091.40
BP9 7T MOP 2,154.14

17/01/2003
1.25%
1.38%

7T HKD 33.0102
BP9 5T MOP 34.0005

i High
9.09%

=4 = BHES
A #mEs —%£ =£ @#f t§ TH=
Yeartodate 1Year 3Years 5Years 10Years | .
nception
2EFER
Net Cumulative ~ -1.61% -1.61% 11.99% 27.01% 15.67% 64.65%  230.10%
Return
FRLFEE o, .
Net Annualized T’\}Fm T 11.99%  8.30% 2.95% 5.11% 5.28%
/A N/A
Return
FERBIRRPITEH 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 BERA#EAR PR 2 F) TENCENT HOLDINGS LTD 1.8%
2 [MEEBESEEREPR2A S ALIBABA GROUP HOLDING LTD 1.5%
3 US TREASURY N/B 3.875% S/A 15FEB2043 1.3%
4 SELZERAMRDEIHSBC HOLDINGS PLC 1.2%
5 AEERERAERGERD A 1.2%
TAIWAN SEMICONDUCTOR MANUFACTURING e
6 RIPRBEIERGMR A F AIA GROUP LTD 1.1%
7 NVIDIA CORP 1.1%
8 HEIERRITRMBPRAE —H CHINA CONSTRUCTION BANK-H 1.0%
9 APPLEINC 0.9%
10 US TREASURY N/B 4.125% S/A 15N0V2032 0.9%
& & && 5Bt Composition
WEGVES
Unit Trust 1.7% W 1&E% Bond 29.0%
JBIT1ES Australian Dollar Bond 0.7%  E[EIf&% Japanese Yen Bond 1.4%
i . S TT{% % Singapore Dollar Bond 0.2%
H#{& 25 Renminbi Bond 3.1% &% US Dollar Bond 12.1%
\_‘ EX 7T 15 % Euro Dollar Bond 7.5% BRFRRES
{82 UK Sterling Bond 1.3% Mexican Peso Bond 0.2%
7 7t1E% Hong Kong Dollar Bond 2.1%
W& Equities 66.3%
Tl (BA - REIRM R EEBRIN) H 7K Japan 8.0%

Asia (ex Japan ex Chinese Mainland ex HK, China) 7.8% 3EZ£ i North America 14.1%
BUM (ZEEIERSN)  Europe (ex UK) 11.3% 228 United Kingdom 3.4%
FERG R EEE Efth Others 1.9%

Chinese Mainland and Hong Kong, China 19.8%

# 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-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 -

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 — 91 & & Balanced Fund

$23 B R B3R Investment Objective and Policy & & B ¥l Fund Information
WS SREELEY R SN SHRE R BFE A REAEES Balanced Fund

EEEREBNNTE  BRENERNEARE - — RIS LT
WT o ESEEEHIRENRERRERIRRES 1701/ 2003

The Balanced Fund will be ac.tively managed to take advantage .of both :.:::2

short-term market opportunities and long-term growth potential that = ) B HKD 27.8532
exist around the world. The Fund will seek to achieve a long-term capital BP9 7T MOP 28.6888
growth. Under normal circumstances, the Fund will invest in global & High

equities and global debt securities in a balanced manner. 2y

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

& & KM 1R WPIFTETE Performance in MOP®

$& BT EF AR Investment Manager's Comment*
RESZRIFBEER > BRHSPHPEAMBEHER

oo S R —] = JFo 2. = A — = }ﬁHﬂE‘%

REEEWERER/NMETE - B2 B EERNFAERY A f’gﬁ; 1Y$ 37$ &_jﬁ m"f S
-— O =—1m3 - iiﬁA/ - = —‘—iE Qim N iﬂ"gﬁi ear to date ear ears ears ears Inception

j(/_r\%ﬂn miﬁbﬂz{/\mnﬁTg ° ﬁl?r‘ﬂm ﬁasﬁyﬁﬂﬂ' E‘EE&II‘E/\ S EE R

s — S Y == S3E ZINSE 4 R

BIRESHBRANATEE - BRBREMHSERBELEN - NetCumulative  -126%  -1.26%  963% 19.95%  668%  44.22%  17853%

—BiGBUAEHRINEESEL mEBBEESTE - EE;E;”@#

BEEMSEREZEAAZAIEREBAF  BREER Net Annualized ﬁﬁm T\'ﬁﬁﬁ 963%  625%  130%  373%  451%
BEMERBPAZWES - ABRMEERFERZRE RE Return

EERE - Z2R - RAERERENFESLE - ERFEF - B FERBIRWPITEH Calendar Year Performance in MOP®
PIHEFEH TR (BARRN) HENRSELE  USEZIRA 2021 2022 2023 2024 2025
TEeEFEPWEFHEIF 1THE - BEWEFE » RM%E FEEH
EFRPMEE  UWERZEENREG - BER - #4&BUE « 23R Net Return
BRAS  BEVNRITEE2LERFESMTENETER S4B BFEE Top 10 Holdings
% °

0.80% -14.83% 5.56% 4.41% 15.01%

1 US TREASURY N/B 3.875% S/A 15FEB2043 1.9%

. . . 2 [EFIZAREPR 2 F TENCENT HOLDINGS LTD 1.5%

The.F.und posted a negative return for the quarter as Chlnes_e Mainland S U5 TG B T S D e 1607
equities led global markets on the way down. Global fixed income also 4 USTREASURY N/B 3.25% S/A 30JUN2029 13%
retraced modestly during the same period. The conflict in Iran since the 5 USTREASURY N/B 4.125% S/A 31MAR2031 13%
end of February created a supply shock in the commodities markets. 6 [IEEEEEZERER2AF ALIBABA GROUP HOLDING LTD 1.2%
Financial markets had been pricing in a weaker growth and higher 7 DEUTSCHLAND REP 0% A 15FEB2032 1.2%
inflation scenario. We assume financial markets will follow the historical 8 US TREASURY N/B 3.625% S/A 31MAR2030 11%
precedents of decoupling from geopolitical conflict once initial shocks e R E 3G g 33 pe e 6P R0 LU
10 SE% AR 2 FIHSBC HOLDINGS PLC 1.0%

are digested. As the focus shifts back to fundamental earnings growth
and technological innovation, risk assets are well-positioned to resume %% & ¥ 7 43 B2 Composition
their long-term upward trajectory. This forms our pro-risk bias towards mELES W% Bond 22

: : s Unit Trust 1.5% SR TL{ Australian Dollar Bond 1.0%  BEIf % J Yen Bond 2.1%
the current Iran situation. Throughout the quarter, we maintained an 75125 Cnadian DollrBond 07% #7114 % Sngapore DolrBord 3%
. L. . s L L. . . Renminbi Bond 4.7% %E@%%iSEQI}arBUndW&S%
overweight position in equities. Within equities, we maintained an BLE% woDolarBond 1.4% BRI ER(AA
. . . . . .. . ?a»ﬁi?% UK Sterling Bond 2.0% Mexican Peso Bond 0.2%
overweight position in Asia Pacific ex-Japan equities to participate in the P TL {55 Hong Kong Dollar Bond 1.5%

‘picks and shovels” of the global Al theme. We maintained a near-neutral
position in fixed income for coupon carry. In the near term, geopolitics,

MR Equities 52.3%
M (BA - REA R EEERIN) B 7 Japan 7.0%
Asia (ex Japan ex Chinese Mainland ex HK, China) 6.6% 4t 23 North America 10.1%

global growth outlook, inflation and changes to central bank policies are BUM (SEIRSD) Europe ex UK)8.3% 208 Urited Kingdom 2.5%
FERRHEES Hfth Others 1.7%

key drivers for financial markets. Chinese Mainland and Hong Kong, China 16.1%

# 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-AFT- A+ HMBRFEZESHNLE - EeRAXHRERANREZ FEESBALE (AL BRXRBBNAZ 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.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 HESARFELREFAESBE=FNTALMEHEMEOFRLBEEHE - —RM 5 - ELABRFCHES - ZESNEREZELS -
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

FRESKEBLEERIMNERTSHE  REEEM
AERBEREINTS  LUBRERKBAEERBLNER
% BRTEFMAEKFNERRS - —RBERT - ES
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*

FEFFRHFFELE - RRHIEPHPEA BT R
REEERSETERNETE - B2 ARBFRENFHERY
RREmmSERHAEE - SRHECRRSERKER
BRESHNBERANEE - BREMHESBLBELD
—BinFBUA S RAONEEEOHL - MISKEHRASE -
MEEMSENEIERARAERRBEAIN - BREER
BIRERMADHNES - AR FUERFHRRZRERNE
EER - 2R RAESHRENRFESLE - £REF - &
PR E DA (BARRMD) BENRSLE - USEEZRA
TEETEPWETFRE |TE - BEWRESE - R4
FRPMEEE - EIRRERWE - BHR - HEBUE - 2R
BRAS  BRARTHRECEEXESHTENEER
:»E o

The Fund posted a negative return for the quarter as Chinese Mainland
equities led global markets on the way down. Global fixed income also
retraced modestly during the same period. The conflict in Iran since the
end of February created a supply shock in the commodities markets.
Financial markets had been pricing in a weaker growth and higher
inflation scenario. We assume financial markets will follow the historical
precedents of decoupling from geopolitical conflict once initial shocks
are digested. As the focus shifts back to fundamental earnings growth
and technological innovation, risk assets are well-positioned to resume
their long-term upward trajectory. This forms our pro-risk bias towards
the current Iran situation. Throughout the quarter, we maintained an
overweight position in equities. Within equities, we maintained an
overweight position in Asia Pacific ex-Japan equities to participate in the
‘picks and shovels’ of the global Al theme. We maintained a near-neutral
position in fixed income for coupon carry. In the near term, geopolitics,
global growth outlook, inflation and changes to central bank policies are
key drivers for financial markets.

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

EEZE(EB)
Net Asset Value (Million) ?

#EH A 38 Inception Date®

BAEEES Balanced Fund

37T HKD 1,777.78
P9 7T MOP 1,831.12

17/01/2003

1.25%
1.38%

7 7T HKD 20.7246
P IT MOP 21.3463

A Moderate
6.71%

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®

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative  -0.79% -0.79% 6.71%  12.21%  0.07%  23.28%  107.25%
Return
FR{FEIR o <
Net Annualized Tl\llﬁﬁﬁ T 6.71% 3.91% 0.01% 2.11% 3.19%
/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 3.875% S/A 15FEB2043 2.6%
2 US TREASURY N/B 4.125% S/A 15N0V2032 1.8%
3 US TREASURY N/B 3.25% S/A 30JUN2029 1.8%
4 US TREASURY N/B 4.125% S/A 31MAR2031 1.8%
5 DEUTSCHLAND REP 0% A 15FEB2032 1.6%
6 US TREASURY N/B 3.625% S/A 31MAR2030 1.5%
7 BUNDESOBL-193 2.5% A 16APR2031 1.4%
8 SPANISH GOV'T 1.95% A 30JUL2030 1.3%
9 US TREASURY N/B 4.625% S/A 30APR2029 1.1%
10 US TREASURY N/B 3.625% S/A 15FEB2053 1.1%
& & &E 5Bt Composition

WEGES

Unit Trust 09% % Australian Dollar Bond 1.3%
hn7TfE%: Canadian Dollar Bond 0.9%
AR {EZ Renminbi Bond 6.3%
AT % Euro Dollar Bond 15.3%

% UK Sterling Bond 2.7%

&% Hong Kong Dollar Bond 5.4%

H &% Japanese Yen Bond 2.9%
3% JCfE % Singapore Dollar Bond 0.4%
Z7t18% US Dollar Bond 24.5%
BEFRRES

Mexican Peso Bond 0.3%

W8 = Equities 32.5%
SH (B PENERSEEERIN) FI7K Japan 4.4%
Asia (ex Japan ex Chinese Mainland ex HK, China) 4.6% 4¢3 North America 6.3%
BUM (EEEIBRSM) Europe (ex UK) 5.1% 3 United Kingdom 16%
FER LR EEE At Others 1.0%
Chinese Mainland and Hong Kong, China 9.5%

# 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 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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25 ASEHESL Luen Fung Hang Life Pensio

$2 B # R B3 Investment Objective and Policy

TEREESEABBIETRENEEBEADEARANANSEXRNCBIERE
ZYHENARN ETREMERZEERS (BETERES) MaREERERE
WERER -

The China Equity Fund aims to provide investors with long-term capital growth through investment
mainly in the listed equities and equity related securities (including convertible securities) of companies
whose activities are closely related to the economic development and growth of the economy of the
People’s Republic of China.

$& BT EF 2R Investment Manager's Comment*

026FE1E - FERMRETERRSE  ARBETSIATIEREEFAERRIBSIARRRSTE
BX AETSRRALRETS 1A PERBETREES  EENEASERAHAERERTSE
# TERBMEAMRARSEXITERNHEST  MEBSREASEMARTB TS LR - [REARK - HE
At & B E R RGIRTERE - M ERRESEERRBNSD SRS REBMEAE LA 28 -
BRthiERASE  AETSIERATEREATHN LESHE  REFELBREDS 38 ZHRE
RESFARAHSREREABRASTROTRENTE - PEART T - @ETE R HRER
REEER - BIERBEET  BIERRAEL - 1% LREERY  REGAEH  BR00EHM
RISEARIEB D BB 1L-1.9% » 0.2% » -3.9%F0.6% » MiEEPEIEIEBAEE RIS BT #%6.1%H115.7%
RS TR KRR HEL - MENRBEDE BRI RRARAEE -

202655815 - MEAMHFRABEET - RITABBREBR LA - MEHE - BRHEEFELCPER
BARm2025F 8 (6% LA | THRE2026FH[45%5%] - A HEIRMA TEEE R GATAMARBREERZ1408
B LBHREBERY  WEHAME  AFEECXUB_FETHERAREMAEERE - PEARRK
THRE-BFRREE  SESSEEBEESERTIANETHLELE Y AREABERENHRE
REEDE - AR HEEERARMUEXRITE KAk | EHURD EEEEMR  WHFRERRET S
BREETAKBAE - THRERBEBERRYE  BUERERTHEHRZIEA14E5A15H ©
BB ARERANEATHE R ZRRNBESREAT BEAGMUE - ERBPEHABNBEBOA
TRENERT - WOMKHRAMN  EhERGREEESHER T RTEERNIM  HEMRBTH
PEERI R R R A E M WBER IS BETERAERAIRREZA - BREBHDUSEEE - &
RBKFEE AR 2R EEBRNAEE  TRREERTERE -

AESHEF1FREEEE  TRIEMRMBIOEBERBSR T RAER - FRERMABIEER - RBAR
HRREREDRBHIN  HHTTERFNBRREEFEREFERN URAREERT - AESHET
A IR T E 2026 F 552 FASTE IR BN P AT o AT - R AP EI A BB AT R RER 5 14 5 A D BB
BORIBHENE - REMPIRXELNEE - BUETTANER TSR EHEBNEE -
REEKR026FE2FREZTANGENIE - WRDHTUTIEERE : 1) HEZRALERBENTE  Fl
ML BEECETENER A BERTE ) BIRATEREE SHHEDLEREANMRAIR
FZENBRNILERBRERR ; 3) TS HREEFNMEBERINEERA - BBAHE - AESH
ZYRE  (\FEERBRREERRIBRAISAER ; ()8R NBE OSBRI ; (i) PE RS
N5 MEEOMBATERNERSK ; (WVEEE  BUTXH - TRERBRNARNEAREENS
FHERFE  WVEBCATREN - @FETRRTXRREE

In 1026, Chinese Mainland stock markets posted divergent performance with onshore market outperforming offshore, because offshore
markets were more exposed to Al disruption concerns and geopolitical tensions. In January, Chinese Mainland stock markets marked
a strong opening with rallies led by tech themes and metals sectors thanks to sentiment uplift from tech IPOs, ample liquidities and
appreciating CNY against USD. The market volatility picked up notably towards month end as a result of both Chinese Mainland
regulatory measures to curb stock market exuberance and elevated volatilities in global precious metals prices. In February, Chinese
Mainland markets were mixed with onshore markets outperforming offshore as onshore market held up better thanks to upstream
beneficiaries of Al capex. In March, Chinese Mainland stock markets declined driven by prolonged Middle East conflicts and resulting
uncertainties on global growth and inflation outlook. Defensive sectors outperformed amid the risks off sentiments despite Chinese
Mainland energy dependency on Middle East is low. Shanghai Composite, Shenzhen Composite, CSI300, and ChiNext Index changed
by -1.9%, 0.2%, -3.9%, and 0.6% respectively in the first quarter, while HSCEI and HSTECH Index changed by -6.1% and -15.7%
respectively. Energy related and Industrials were the best performing sectors while Communication Services and Consumption related
were the worst

In 1026, Chinese Mainland New Year Golden Week data showed solid tourism volume improvement. During the Two Sessions,
policymakers lowered the real GDP growth target to “4.5-5%" for 2026 from “around 5%" last year. Domestic Al token usage grew
rapidly to 140 trillion on daily average basis in March. Shanghai eased homebuying restrictions and launched a pilot program that
allows SOEs to acquire second-hand homes for conversion into affordable rental units. PBoC unveiled a package of easing measures
including a 25bp rates cut in various structural monetary policy tools and a broad expansion in both the size and coverage of relending
programs. State Administration for Market Regulation called off solar industry anti-involution initiative on concerns over monopolistic
pricing, and launched probe into major online travel agency platforms over alleged antitrust conduct. US President Trump’s state visit to
Chinese Mainland has been rescheduled to May 14-15, given the developments of the Middle East conflicts.

Capital expenditure related to technology self-reliance should benefit from policy support and improved capital market access. Amid
global macro risks and geopolitical uncertainties, export outlook remains uncertain while supply chain in Chinese Mainland proved to
be more resilient amid disruptive events. Consumption and service sectors could see targeted policy support on certain categories but
board base pressures could persist until household income growth outlook improves. Industrial investment growth could soften as a
result of rising awareness of overcapacity issues by policy makers, which could be partially offset by infrastructure investment pick up.

The Fund registered a loss in the first quarter, led by the losses in Information Technology and Consumption related. The Fund expects
upside with volatility for Chinese Mainland equity markets in 2026, driven by ample domestic liquidity, resilient macro amid global
energy disruption, potential relief of margin pressures thanks to policy actions against irrational competitions and strengthening CNY.
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.

The Fund will maintain a diversified and balance position in 2026 while closely monitor the below three themes: 1) supply constrained
sectors with stable operations, such as telecommunication/utiliti gy/sectors which 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 expected hawkish policy
stance by Fed;(iii) Pace of recovery regarding labour market, business confidence and income expectation in Chinese Mainland;(iv)
Effects of supportive policy regarding property, government spending, industrial overcapacity and large tech companies’ regulations;(v)
Geopolitical uncertainties including but not limited to Chinese Mainland-U.S. tension

=& & China Equity Fund

B & 3 ¥l Fund Information

E &% Fund Descriptor BZEE S Equity Fund
EEZE(ER) 7 7T HKD 766.39

Net Asset Value (Million) 2 BP9 7T MOP 789.39
#iH B #A Inception Date3 01/04 /2008
FFEEE R Management Fee (p.a.) 1.25%

#2%8 F Lt 2 Fund Expense Ratio* 1.36%

38T HKD 11.8177

BB NAV per unit? BP9 7T MOP 12.1722

BELBE T2 Risk Profile = High
E & R ZE Fund Risk Indicator® 15.87%

HHRERRETR (WF)
Additional Risk Reminder (If Any) **

B & R IRAPITTEHE Performance in MOP®

BE £EES g g EHES
s Yeartodate 1Year 5Years 10Years Ingg]pct?on
Z2IEZFEHR
Net Cumulative  -4.68%  -468%  351%  13.43% -15.00% 33.04%  18.18%
Return
ERLFEH o, =
Net Annualized ;r,\’l“/if Tﬁﬁﬁ 351%  429%  -320% 290%  093%
Return
FERNIERPITTEHE Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
N?‘;Efﬁf N -13.48% -16.41% -9.16% 13.07% 19.46%
+X#&EH H Top 10 Holdings
1 BERIZR PR A 3 TENCENT HOLDINGS LTD 5.9%
2 MECEEEZERERLDE ALBABA GROUP HOLDING LTD 5.2%
3 EEJER3005EE ETF CHINAAMC CSI 300 INDEX ETF 3.6%
4 FEERRITRMAERLDE —HCHINA CONSTRUCTION BANK-H 3.2%
5 RABOBANK UA HK 3.07% A 22MAY2026 2.3%
6 FIRRHTEARS/NDEES BOCIP CHINA-A SMALL AND MID CAPFUND ~ 2.2%
7 PDD HOLDINGS INC 2.2%
8 /NKEEE —B%ERI XIAOMI CORP-CLASS B 2.0%
9 FEIFRTRHERLDE —HIND & COMM BK OF CHINA-H 1.8%
10 FEIFZRE (£E) RAHER2F —HPING AN INSURANCE GROUP CO-H 1.6%

& & & & 7B Composition**

% Bond 24.2%
& B ARTS Financial Services 21.3%
BT Government 2.9%

BUES
Unit Trust 2.2%

W12 = Equities® 65.2%
[ %} Basic Materials 3.3%
SE % 48R3 Consumption related 19.7%
AERAER Energy related 2.4%
& B AR Financial Services 13.3%
AR R
Health Care & Pharmaceuticals 4.0%
T2 Industrials 3.1%

BB

Information Technology 4.5%
3 Property 1.1%
BARTS

Communication Services 9.1%
A Utilities 1.1%

E b Others 3.6%

201812 /17 BAE - ARSRAMITED BUDEREE - BSITRREHRIMAEIELERE - M7+ [EA)
— sl A ARES | (2@ ) 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).

¢ BREREARE  (ERENREBUIESFLZ S L ENS R E i BB B 5 R (i) AR 3 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.

# AN TSR IRERE TR ARMEELBEERNTERE —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 AESZEAFREERET - AT —FE—FEL - ARSEEFERBERARM TR - WA BT R BT=URMTMERE R

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-AF+H- A=+ HARBRFEZESHNLE - EeRXHRERNRAZ 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.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 ESERFCREAESBE=FOSADREEMEGNFER(RERHE - —RM = - ASRARFIUE - ZRSHEREELS
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 - MRLRPITHE - WRA BT R 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.

REMBEAR  ZESVETRRESEDR—RROETRBAYE - BENRALTRRBRORE - ZEEBRIBIARFATH o

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

B2 ASEH4E & Luen Fung Hang Life Pension Fund — EXiM#5 815E 4708 & 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*
MEEBIRIEEL2.0%H B EKFHT - BUNRITHEIA19BEMNE
MBRSE L SBRAREFE20%TE - A PR
EEEHERAABAT - BUNRITAE2026 FBIRTER LFRZE
26% ° BOMHRITITR R BHTE ety 1B SRR » BIEB T EEIR
FEHERE TR ERHNBA - BERFIEENERBMNE
BIANEEAELHE  20256FE4FTRITEGDPA0.2% © 2 A KFE=E
#6.2% SR ARG.1% c IRRIBKEEHIHE  F1FEAE
RIS IR FIIE /506 ©

RESN026FE 1 FHEEEER

With the stabilization of inflation at around 2.0% target, the European
Central Bank (ECB) kept its key interest rate unchanged at 2.0% at its
monetary policy meeting on March 19. However, due to soaring of energy
costs caused by turmoil in the Middle East, ECB revised its 2026 inflation
forecast upward to 2.6%. ECB President Christine Lagarde stated that
policymakers are ready to raise interest rates even if an expected jump in
euro zone inflation proves to be temporary.

Concerning Gross Domestic Product (GDP), the Eurozone GDP was 0.2%
in the fourth quarter of 2025. Unemployment rate rose slightly to 6.2% in
February from 6.1% in January. With respect to Purchasing Managers Index
(PMI), the Eurozone PMI reached an average of 50.6 over the first quarter of
2026.

In the first quarter of 2026, the Fund reported a negative return.

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®

BZEE S Equity Fund

8 7T HKD 45.95
P9 7T MOP 47.33

04/05/2015
1.00%
0.12%

7 7T HKD 16.9530
BP9 7T MOP 17.4616

i High
9.63%

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative  -1.26% -1.26% 1458%  34.63%  40.50% 82.70%  69.53%
Return
FR{FEIR o =5
Net Annualized Tl\lll‘iﬁﬁ T 1458%  10.42%  7.04% 6.21% 4.95%
/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
+ X3 ¥ 18 B Top 10 Holdings
1 ASMLHOLDING NV 2.6%
2 RABOBANK UA HK 3.07% A 22MAY2026 2.1%
3 ASTRAZENECA PLC 1.5%
4 NOVARTIS AG-REG 1.5%
5 HSBC HOLDINGS PLC 1.4%
6 SHELLPLC 1.4%
7 ROCHE HOLDING AG 1.3%
8 NESTLE SA-REG 1.3%
9 UBS AG LONDON 4.6% A 25APR2026 1.1%
10 DZ BANK HK 3% A 19MAY2026 0.9%

& & &E 5Bt Composition

{535 Bond 22.3%
75705 % Hong Kong Dollar Bond 22.3%

B 23 Equities 68.1%
B3 7 Austria 0.5%
LEFES Belgium 1.3%
F}25 Denmark 1.6%
28 Finland 1.3%
5B France 10.2%

=3 Germany 9.3%

E I Ireland 0.4%

FEKH ltaly3.8%

%78 Netherlands 5.2%
B Norway 0.8%

FaIESF Spain 4.0%

554 Sweden 3.6%

¥+ Switzerland 9.7%
B0 United Kingdom 16.2%
%)& 7 Portugal 0.2%

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.
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 -

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

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*

HrERTE3 B e LAS BRI R HEIF1E3.50%-3.75% B A A% » I
BrREBERITEEEStRES ITERENESE TEET—
TBE - BERENERBERZEEE2T%  EARE2FBAM
EFHFEFRNAEEHE ] URTSHEEERIER EF4I55
ZINAERERE AT S| B VB EIRB O IER

ZREETH  MWEEREY - EEZH0IEHMEBET T
FPHIEE D BI T B7.11% ~ 463%F03.58% ° 38 SEERBLIRE
ZHh2 A5 6HE524

RESN2026FH1ZZBAMOR -

The Federal Reserve (Fed) held its policy interest rate steady in the 3.50%-
3.75% range at the March meeting and signaled one rate cut amid
heightened inflation uncertainty and a slow labor market. It expects inflation
to end the year at 2.7%, increase was due to the Iran war “oil shock” and
concerns that the US has not yet seen the last of price rises triggered by the
tariffs Trump put in place last year.

On data front during the quarter NASDAQ, S&P 500 and Dow Jones
Industrial Average dropped by 7.11%, 4.63% and 3.58%. The Manufacturing
Purchasing Managers’ Index was at 52.4 in March, up from 51.6 in February.

In the first quarter of 2026, the Fund reported a negative return.

America Index Tracker 70 Fund

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

BZEE S Equity Fund

8 7T HKD 229.35
P9 7T MOP 236.23

04/05/2015
1.00%
1.12%

7 7T HKD 24.5170
BP9 7T MOP 25.2525

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® 8.33%

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 -2.68% -2.68% 1240% 41.01% 44.76% 147.63% 145.17%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 12.40% 12.14%  7.68% 9.49% 8.56%
/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 4.7%
2 APPLEINC 4.2%
3 MICROSOFT CORP 3.2%
4 AMAZON.COM INC 2.3%
5 RABOBANK UA HK 3.07% A 22MAY2026 2.2%
6 ALPHABET INC-CLA 1.9%
7 BROADCOM INC 1.7%
8 ALPHABETINC-CLC 1.6%
9 META PLATFORMS INC-CLASS A 1.4%
10 TESLAINC 1.2%

& & && 5B Composition*

M {3 Bond 23.2%
78L& % Hong Kong Dollar Bond 23.2%

W% 5 Equities 67.5%
EHEHI Basic Materials 15%
AJ3% B2 Consumer Discretionary 9.1%
H & B2 & Consumer Staples 2.4%
BEIR Energy 3.2%
4 &b Financials 7.8%
B2 (R{E Health Care 5.8%
82020 FE—FRARSR | - ZHBENE L [BR EFIEMREASREN BITRENE - MITRLENR
DA 2001 FE-FREERREBIBBHN ZICB ((TEDERE) HIIELEH -
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.

T2 Industrials 7.7%

[EHOE Real Estate 1.1%
FH Technology 25.6%

B 15 Telecommunications 1.4%

N Utilities 1.9%

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*

AESHREITHBELRR  FEHRREBEFMEFEROF
BWABE - BiFr ARBHBLERTERILE - BRA
A 2EARKKRAEAMBRBKES RO ABEZE
WY BT TAESR S © 3REFRE T 4.5%-5%HBFIZE R BAZ -
BEREFH%ERINERE » BRMBAIGKEBTE > B
B HAGDPHI04% » BERFTEAEZERI% - BEMS -
RRPEAMPVEBRRERFIISEETAEE - XES
BEFENEENEEEHE LREFMFHEUARSER

The Fund delivered positive returns in the first quarter, primarily driven
by consistent carry from bonds and deposits. Stronger offshore Renminbi
(CNH) against the Hong Kong dollar (HKD) also contributed to the gains.
On the policy front, the National People’s Congress unveiled key policy
directives, headlined by Premier Li Qiang's Government Work Report. The
report established a moderated growth target of 4.5-5.0%, down slightly
from last year's “around 5% " goal, alongside a largely unchanged fiscal
stance with a total package representing 10.4% of GDP and a budget
deficit target of 4%. 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.

& € 3 ¥ Fund Information
E &% Fund Descriptor &% E £ Bond Fund

Net Asset Value (Million) 2 BP9 7T MOP 67.10
15/08/ 2014
oo
073%

o » 37T HKD 12.4569

BB {2 {E4& NAV per unit P 52 MIOP 12,8306
B2 EE Risk Profile {KZ R Low to Moderate
E £ EBRZR Fund Risk Indicator® 2.80%

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 1.58% 1.58% 5.84% 856%  10.58%  25.39%  24.57%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 5.84% 2.78% 2.03% 2.29% 1.91%
/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
+ X # 18 H Top 10 Holdings
1 SWIRE PRO MTN FI 3.55% S/A 25JUL2028 4.8%
2 NATL AUSTRALIABK 3.25% A 06JUN2034 4.7%
3 WESTPAC BANKING 3.25% A 26JUN2034 4.7%
4 ROYAL BK CANADA 3.4% A 07JUL2026 4.6%
5 EXP-IMP BK KOREA 3.01% A 26JUN2026 4.6%
6 HKMTGE CORP 2.98% A 12SEP2026 4.5%
7 EMIRATES NBD 3.67% A 13JUL2028 3.1%
8 KOREA DEV BANK 2.77% A 31JUL2027 3.1%
9 HSBC HOLDINGS 3.4% A 29JUN2027 3.0%
10 SUN HUNG KAI PRO 3.2% S/A 14AUG2027 3.0%
& & &E 5Bt Composition

W& Bond 77.5%
AR ¥ {# % Renminbi Bond 57.6%
7 7T1&% Hong Kong Dollar Bond 19.9%

# 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 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 1,584.77
The Maintenance Fund mainly invests in deposits and debt — BAEEECRETAUIIEIE VI

" HeH B 5 Inception Date® 17/01/2003
securities. S EEEER Management Fee (p.a.) 0.80%

smaa s #8 % F Lb 2 Fund Expense Ratio* 0.31%
12 F4E TR Investment Manager’'s Comment*

U . o A o T 4 EE{U{E#& NAV per unit? - KOt
AEENREFHEELR  TEHREHRERARESFR :

JEF9T MOP 14.5834

; " o fE: Low
ﬁﬁ’g*Uz§\”&AFﬁﬁ'§b ° {% B EP%%BEE’%%?&%' %EE E%mﬁ%%ﬂ Fund Risk Indicator? 0.31%

ERETENBEREE  RITHRBEEEMEEER X ENOIrn

REBEFTEHRAERE - BETHHRBIERR IS

FERE  S|BRBFBRTARFETE MEAMKE E&RBIHMPITEHE Performance in MOP®

TGS ERBEERI2 6% « REKN - HERAS T —
Hﬂfj{m%gﬁ%@;ﬁ%ﬂﬁ%ﬁ@ﬂgﬂim%% ° E,%E?%:-E,HH 3 Months Veary;odate 1Year 3Years b5Years 10Years Infienpct?on
BREBBEROHER  RIUSSRESBEBRE  swsen

x 3 = > Net Cumulative 0.65% 0.65% 2.46% M11% 13.41% 18.81% 41.59%
FRENCEGESRRESAESHER LS o e
: . _ _ EEEFEE -
The Fund delivered a positive return in the first quarter, supported Net Annualized *,\“"/if Tﬁm 246%  358%  255%  174%  151%

Return

primarily by income contributions from time deposits and bond
investments. Liquidity conditions in the HKD market continued ~ SFEEFRIRIZRFITTEHH Calendar Year Performance in MOP®
to improve, prompting HIBOR to decline, with the 3-month 2021 2022 2023 2024 2025
tenor falling by as much as 58 basis points to end the quarter Niffeffm 0.07% 1.18% 4.08% 419% 274%
at 2.36%. This came despite the heightened volatility in global

bond markets, as the escalating US-Iran tensions triggered an T+ X ¥ E Top 10 Holdings

energy-driven inflation shock that complicated central bank policy 1 RABOBANK UA HK 3.07% A 22MAY2026 7.0%
trajectories. Looking ahead, the Fund's performance will be shaped 2SI i OTWORY £ 13 2 S el
. . o . 3 DZBANK HK 3% A 19MAY2026 3.1%

by macroeconomic and policy developments. While time deposits
] ’ ; ) i 4 KOREA DEV BK/SG 2.8% A 26JUN2026 3.1%
will remain the cqr_e of the investment stra’_[egy, we will contln_ue 5 NATIXIS/HK 2.95% A 27AUG2026 2.0%
to seek opportunities to enhance overall yield through selective 6 EXPORT DEV CAN H-0.01% Q 28MAY2026 3.0%
investments in Certificates of Deposit (CDs) and high-quality 7 AGRI BK CHINA/HK 0% A 08APR2026 3.0%
Corporate bOﬂdS. 8 DZBANK HK 2.5% A 22MAY2026 3.0%
9 SAUDI NTL BK SG 3% A 13JUL2026 2.7%
10 SAUDI NTL BK SG 3.09% A 03AUG2026 2.1%

& & &E 5Bt Composition

MW &% Bond 73.2%
77L& % Hong Kong Dollar Bond 73.2%

# 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-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
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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2026 1st Quarter Review Report

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*

AEENENFHEEDR - WARRDARRENERE
Bh o RERR  AESBESH M WRERSEED
EEFURSER -

The Fund registered positive return for the first 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.

N

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

EEZE(EB)
Net Asset Value (Million) ?

HAbE L Other Fund

8 7T HKD 1,758.90
P9 7T MOP 1,811.67

28/06/2013
1.00%
1.15%

7 7T HKD 11.7166
P T MOP 12.0681

& Low
0.19%

#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  0.53% 0.53% 1.94% 6.13% 789%  1417%  17.17%
Return
FREFER .
Net Annualized B TiEA 1.94% 2.00% 1.53% 1.33% 1.25%
N/A N/A
Return
FERREBPIFTTEEH Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
HER 0.52% 0.86% 1.91% 2.11% 1.98%
Net Return
+ X2 B H H Top 10 Holdings
1 CAN IMPERIAL BK 5.031% A 23JUN2028 3.4%
2 BANCO SANTANDER 4.705% A 24MAY2028 3.4%
3 HSBC HOLDINGS 1.55% A 03JUN2027 3.0%
4 TORONTO DOM BANK 3.41% A 16JUN2028 2.9%
5 WESTPAC BANKING 3% A 28JAN2027 2.6%
6 MET LIFE GLOB 1.8% A 14JAN2027 2.5%
7 AIRPORT AUTH HK 1.85% Q 23JUN2027 2.5%
8 FIRST ABU DHABI 3.13% A 10FEB2028 2.3%
9 MACQUARIE GROUP 2.905% A 19MAR2027 2.3%
10 KIWIBANK LTD 1.3% A 16JUN2026 1.8%

& & & & 7B Composition

W& Bond 77.3%
7 7L {E% Hong Kong Dollar Bond 59.1%
L% US Dollar Bond 18.2%

# 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.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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> 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 Y ,,mgm,
information on the Management Regulation and relevant disclosure documents (including fund performance report, investment w |
policies, risk factors, and fees and charges). - " FSC ARtonR

E wseog  FSC®C021898




