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Market Commentary *

lobal economic growth remained stable in Q2 2026, albeit with regional disparities.

The US economy continued to exhibit resilience, underpinned by robust investment
in technology and Al-related sectors, though higher headline inflation began to exert
pressure on household purchasing power. In Chinese Mainland, the economy was mixed,
as improving exports data and industrial production were partially offset by persistently
weak domestic consumption. European region, meanwhile, encountered subdued
conditions, with higher energy prices and geopolitical tensions contributing to softer
momentum in both manufacturing and services sectors. Against such macro backdrop, ECB
and BOJ raised their key policy rates by 25 basis points, while the Fed and BOE kept rates
unchanged but signaled a more hawkish outlook.
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1 gthF Ia:(sjt calendar day of the quarter is not a dealing day, information herein will be based on the previous

ealing day.

& 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
BERESEEBRICEHRAZWNEHATSHE  URBEHR

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 #

AESHE2TEBIEORK » TMRHELIRIRTE - B » BREKE
EUWEERIBFLHK o

REEELE - PRERSIBNEFRCEMBBRBETR - BE
HEEE2FNBERAZSRILN0E 120X THIEE - BFPERK
HRZENG RGN ERHER D - A - RERBIREHAHD
REFIRE o Ft - FRITHRIM T EREIRALE ©

BEEBRULTFIRE RN EEBFRA TEREINARIE

BEAXHAESZRRT 2R - MELEHRERNBIIRELSR
B BERBERSERERASERES T FZE - RETEERS
HIEIER o

ERES  BMEFHDAR (BARRIN) HENRSLLE - U2 HE
PRATERIEFVEFEREF THE - BEWRESE KM%
?—rTFEPIV_{EEE LERRE WS - BHR - EBUs - 2B RA
2 BRIRTHRSCERZESHTENEIERE -

The Fund posted a positive return for the quarter as Asia equities led global
markets on the way up. Global fixed income achieved little during the same
period.

On the macroeconomic front, the energy crisis triggered by the Middle East
conflict began to show signs of relief. While oil prices peaked near $110-$120
per barrel early on, a mid-quarter de-escalation pact helped ease oil price
pressures. However, global inflation could remain sticky in the near term.
Consequently, central banks adopted a more hawkish stance.

Despite these headwinds, strong corporate earnings and massive capital
expenditures in Al lifted global equities in Q2. While lower oil prices cooled long-
term inflation expectations, elevated near-term inflation and a stronger growth
outlook pushed interest rates higher, capping fixed income returns.

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?

BRAEEES Balanced Fund

8 7T HKD 2,307.31
P9 7T MOP 2,376.53

17/01/2003
1.25%
1.38%

77T HKD 35.4967
BP9 5T MOP 36.5616

BELBE T2 Risk Profile = High
E £ EZE Fund Risk Indicator® 9.49%

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

& & KM 1R WPIFTETE Performance in MOP®

A #EEs -5 =& =g +tx PHES
Yeartodate 1Year 3Years 5Years 10Years |
nceptlon
ZREFEIR
Net Cumulative  7.53% 580%  11.94% 3651% 20.62% 76.94%  254.97%
Return
ERLFER .
Net Annualized ?rl\;lﬁm TEAB 10 109%  382%  587%  555%
/A N/A
Return
FERBRBPITTEHH 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 BEHUIZERAEMR 2 E TENCENT HOLDINGS LTD 1.5%
5 AEEEERNERMGERAR 1.3%
TAIWAN SEMICONDUCTOR MANUFACTURING o
3 JELEIRAMR 2 HSBC HOLDINGS PLC 1.3%
4 US TREASURY N/B 3.875% S/A 15FEB2043 1.2%
5 VANGUARD S&P 500 ETF 1.2%
6 US TREASURY N/B 4.125% S/A 31MAR2031 1.2%
7 SAMSUNG ELECTRONICS CO LTD 1.2%
8 MEDEEEZERBR2AE ALIBABA GROUP HOLDING LTD 1.1%
9 NVIDIA CORP 1.1%
10 SK HYNIX INC 1.1%

& & && 5Bt Composition

WEVES
Unit Trust 1.8%

W1&E% Bond 28.7%

JBIT1ES Australian Dollar Bond 0.8%  E1[EIf&% Japanese Yen Bond 1.8%

T X & TT{E % Singapore Dollar Bond 0.2%
H#{& 25 Renminbi Bond 2.3% Z7f&% US Dollar Bond 13.4%
&% Euro Dollar Bond 6.8% BRFRRES
f&% UK Sterling Bond 1.3% Mexican Peso Bond 0.2%

7 7t1E% Hong Kong Dollar Bond 1.5%

W2 Equities 66.2%

T (BA - FEIR R EEBRIN) H 7K Japan 8.4%

Asia (ex Japan ex Chinese Mainland ex HK, China) 9.8% 3EZ£ i North America 14.0%
BUM (ZEBIBRSM)  Europe (ex UK) 10.9% %28 United Kingdom 3.2%
PR AR EEE EAh Others 3.6%

Chinese Mainland and Hong Kong, China 16.3%

# 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

ZE-AFT A=+ AMBRFERZESHXLE - EEMXLFERANREZ FEESRALE (AL RTABBNAEENFTESBEMER) o

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 ARSTZEABRRET - RERBREMBEFERLBERN - h—T——FF—

FEE  ZSRBTBHBABTAE - MRRFITHE - WA

—AILA AT = TRPI TR B EE R

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -

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

Past

is not indicative of future

Price of units and the income from them may go down as well as up.
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B2 ¥ A SR E € Luen Fung Hang Life Pension Fund — 91 & & Balanced Fund

$2 B # R B3 Investment Objective and Policy

PEESHEBIEEERZMNERHSHEREBEEME
BREBREBNINTS  BREDNRENEFER - —RE
T BEREIRENRRRERIRRES -

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.

$& BT EF AR Investment Manager's Comment*

AESEIFHBEEE - THRTECRRTS - B - BIRE
RUEERTHL o

REEBEAE - PRERSIBVERCEBEEEANETR - 8E
HEEFIFNEBAZEMENZ 120X THIEE » BFPER
HRZENG RGN ERHER D - A - RERBIREHAHD
REFIRE o Ft - FRITHRIM T EREIRALE ©

BEMRALTREE  BHNEEERRA TERBANRE
BEAXHAESZRRT 2R - MELEHRERNBIIRELSR
B BERBERSERERASERES T FZE - RETEERS
HIEER o

ERES  BMEFHDAR (BARRIN) HENRSLLE - U2 HE
PRATEEETEPWETFRE TH - BEWESE @ B4
FRPMEEE - WERREEWE - BHA - EE0E - 2HIBRA
5 BIRMRTERSCEEHESHRTENETERE -

The Fund posted a positive return for the quarter as Asia equities led global
markets on the way up. Global fixed income achieved little during the same
period.

On the macroeconomic front, the energy crisis triggered by the Middle East
conflict began to show signs of relief. While oil prices peaked near $110-$120
per barrel early on, a mid-quarter de-escalation pact helped ease oil price
pressures. However, global inflation could remain sticky in the near term.
Consequently, central banks adopted a more hawkish stance.

Despite these headwinds, strong corporate earnings and massive capital
expenditures in Al lifted global equities in Q2. While lower oil prices cooled long-
term inflation expectations, elevated near-term inflation and a stronger growth
outlook pushed interest rates higher, capping fixed income returns.

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

8 7T HKD 1,507.95
P9 7T MOP 1,553.19

17/01/2003

1.25%
1.38%

7 7T HKD 29.5797
P9 T MOP 30.4671

i High
8.51%

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 6.20% 4.86% 9.43% 28.17% 10.21%  53.02%  195.80%
Return
FR{FEIR = <
Net Annualized T’\}IE)EE T 9.43% 8.63% 1.96% 4.35% 4.73%
/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 3.875% S/A 15FEB2043 1.8%
2 US TREASURY N/B 4.125% S/A 31MAR2031 1.8%
3 &R B PR A 5 TENCENT HOLDINGS LTD 1.3%
4 US TREASURY N/B 4.125% S/A 15N0V2032 1.2%
5 US TREASURY N/B 3.25% S/A 30JUN2029 1.2%
6 AEBRERMERBERAR 11%
TAIWAN SEMICONDUCTOR MANUFACTURING o
7 VANGUARD S&P 500 ETF 1.1%
8 US TREASURY N/B 3.625% S/A 31MAR2030 1.0%
9 US TREASURY N/B 4.625% S/A 30APR2029 1.0%
10 SEZLIZRREMR/AF HSBC HOLDINGS PLC 1.0%

& & && 5Bt Composition

WEGES
Unit Trust 1.6%

W &% Bond 41.6%
SATT{E % Australian Dollar Bond 1.2%
IN7T{&% Canadian Dollar Bond 0.7% %% 7C{& 25 Singapore Dollar Bond 0.3%
B # B Renminbi Bond 34% S 7LE % US Dollar Bond 20.0%
BUT &5 Euro Dollar Bond 102% SRS RER A

Mexican Peso Bond 0.2%

FIE &% Japanese Yen Bond 2.7%

%: UK Sterling Bond 1.9%
75 7T{& % Hong Kong Dollar Bond 1.0%

MR Equities 53.7%
T (B - RERMRPEEER) H 7 Japan 7.5%
Asia (ex Japan ex Chinese Mainland ex HK, China) 85% 4t 23| North America 10.2%
BUM (2BIBR5M) Europe (ex UK) 8.2% 8 United Kingdom 2.4%
PERL LR EEE 1t Others 3.3%
Chinese Mainland and Hong Kong, China 13.6%

# ANz TSR IRERE TR ARMEELBHERNTESE —EERZER  BARRRE - RAZTEERBEEHERMELIRERE
The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.

2 AESTZEAXREERETT c T —FE—FEEL  ARSEEFEREMERRPITER - WRA BB~

=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-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

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 — 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*

RESHEIFHBERR - DNRHBERRERD S B RRE
EWEHRIFTFHK

REELE - PRERSIBHNEFRCEMRBRBETR - &E
HEEE2FNERAZSRIL0E 120X THIEE - BFPERK
HRBENRE N EFBER S - A - RIRBIREHAZAD
RIFTAE o Bt - FRITERM T EBBIRANLS o

BEERALTAEE  BHNEXERRA TERBEHNRE
BAX AR ?2FRIR T 2R o HERLEERNBRELSRE
B BERBERSERERASERES TFZE - RETEERS
A9 3

ERES  BROEFHDAR (BRI HENRSLLE - U2 H
ERATERIETHEFRE 175 - BEWESE - B4
FRPMHERE - LERREWE - BHA - EE0E - 2HBRA
= BRAIRTHRBEEEFESHTENEERE -

The Fund posted a positive return for the quarter as Asia equities led global
markets on the way up. Global fixed income achieved little during the same
period.

On the macroeconomic front, the energy crisis triggered by the Middle East
conflict began to show signs of relief. While oil prices peaked near $110-$120
per barrel early on, a mid-quarter de-escalation pact helped ease oil price
pressures. However, global inflation could remain sticky in the near term.
Consequently, central banks adopted a more hawkish stance.

Despite these headwinds, strong corporate earnings and massive capital
expenditures in Al lifted global equities in Q2. While lower oil prices cooled long-
term inflation expectations, elevated near-term inflation and a stronger growth
outlook pushed interest rates higher, capping fixed income returns.

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

8 7T HKD 1,838.32
P9 7T MOP 1,893.47

17/01/2003

1.25%
1.38%

7 7T HKD 21.6261
JEPIIT MOP 22.2749

A Moderate
6.87%

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 ~ 4.35% 3.53% 6.14%  1827% 231%  28.31% 116.26%
Return
FR{FEIR o <
Net Annualized Tl\llﬁﬁﬁ T 6.14% 5.75% 0.46% 2.52% 3.34%
/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 2.5%
2 US TREASURY N/B 4.125% S/A 31MAR2031 2.4%
3 US TREASURY N/B 4.125% S/A 15N0V2032 1.7%
4 US TREASURY N/B 3.25% S/A 30JUN2029 1.7%
5 US TREASURY N/B 3.625% S/A 31MAR2030 1.4%
6 US TREASURY N/B 4.625% S/A 30APR2029 1.4%
7 BUNDESOBL-193 2.5% A 16APR2031 1.3%
8 US TREASURY N/B 4.375% S/A 15MAY2036 1.2%
9 TREASURY BILL 0% A 21JUL2026 1.2%
10 FRANCE 0.A.T. 2% A 25N0V2032 1.1%

& & &E 5Bt Composition

WEGES

% Australian Dollar Bond 1.7%
hn7TfE%: Canadian Dollar Bond 0.9%
AR {EZ Renminbi Bond 4.7%
BA7CE % Euro Dollar Bond 14.1%

% UK Sterling Bond 2.6%

&% Hong Kong Dollar Bond 3.3%

Unit Trust 1.0%

R = Equities 34.9%

FENGEHEAEE

# 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 -

Past

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

SH (B PENLRDEEERIN)
Asia (ex Japan ex Chinese Mainland ex HK, China) 6.2% 4¢3 North America 6.7%
BUM (ZEIBRSM) Europe (ex UK) 5.3%

H [Ef& % Japanese Yen Bond 3.8%
3% JUfE % Singapore Dollar Bond 0.4%
Z7t18% US Dollar Bond 27.4%
BEFRRES

Mexican Peso Bond 0.3%

H 7 Japan 4.9%

22 United Kingdom 1.5%
Hfth Others 1.9%

Chinese Mainland and Hong Kong, China 8.4%

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

e ASE#ESL Luen Fung Hang Life Pens

$2 B # R B3 Investment Objective and Policy

TEREESEABBIETRENEEBEADEARANANSEXRNCBIERE
RYBEH A RN EMRENERZEER S (BETRRKRES) MoREERMRS
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.
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In 2026, Chinese Mainland stock markets posted divergent performance with onshore market
outperforming offshore. In April, Chinese Mainland markets staged a solid rebound following US-Iran
cease fire talk. Onshore market benefited more from the outperforming Al supply chain themes, while
offshore market lagged amid soft earnings outlooks by heavyweight tech names. In May, Chinese
Mainland markets posted mixed performances with return concentrated in Al supply chain themes
amid sample liquidity. Domestic economic activities data slowed down broadly while export growth
stayed strong in April. President Xi hosted President Trump and US delegation in Beijing with focus on
stabilizing relations and high-level framework across key issues. In June, Al related themes extended its
outperformance and contributed most of the return in Chinese Mainland markets. A more hawkish Fed
stance, soft domestic economic activities in June, and step up of cross border capital controls have led to
negative sentiments impacts on non-Tech sectors and offshore markets. Shanghai Composite, Shenzhen
Composite, CSI300, and ChiNext Index changed by +5.2%, +12%, +11.9%, and +36.4% respectively in the
second quarter, while HSCEI and HSTECH Index changed by -9.7% and -3.8% respectively. Information
Technology and Industrials were the best performing sectors while Consumption related and Energy
related were the worst.

In 2Q26, April Politburo meeting focused on the implementation of existing policies amid external
uncertainty while macro activities data were weakening sequentially. During Lujiazui forum, financial
regulators signalled new directions on monetary policy, a reduced emphasis on aggregate credit
extension, and opening up STAR board for unprofitable Al firms. Financial regulators further tightened
rules regarding unlicensed cross-border securities activities. Reuters reported that banks in Hong Kong,
China are tightening rules for Chinese Mainland client offshore investment accounts. Shanghai Stock
Exchange has reviewed the IPO application for top memory chipmaker CXMT. DeepSeek-V4 released
its new open-source V4 Al model and can be powered by domestic compute capability such as Huawei
chips. Bloomberg reported that Chinese Mainland is planning to invest RMB2tn on Al data centre, which
is in line with the plan laid out in the 15th Five-Year Plan. Shenzhen further eased homebuying curbs and
relaxed relevant lending terms.

The Fund registered a loss in the second quarter, led by the losses in Consumption related and Energy
related. The Fund expects upside with volatility for Chinese Mainland equity markets in 3026. Al related
themes remain well supported by fundamental outlook and ample domestic liquidity, while index heavy
macro sensitive sectors continue to see pressures from weakening macro conditions. 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. Policy
stance in July politburo meeting and liquidity impact from upcoming mega tech IPO will be key to watch in
3026.
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B & 3 ¥l Fund Information
E &% Fund Descriptor

Net Asset Value (Million) ?

BB NAV per unit?

BELBE T2 Risk Profile

E & R ZE Fund Risk Indicator®
HHRERRETR (WF)
Additional Risk Reminder (If Any) **

B & R IRAPITTEHE Performance in MOP®

BZEE S Equity Fund

8 7T HKD 749.63
BP9 5T MOP 772.12

01/04/2008
1.25%
1.36%

7T HKD 11.3982
P9 T MOP 11.7401

i High
15.52%

A7 FEES -% ag  tg REES
=7 Since
3M s Yeartodate 1 VYear ears 5Years 10Years Ingeption
2WFEHR
Net Cumulative  -355%  -8.06%  -2.24% 17.22% -20.15% 28.65%  13.98%
Return
iféﬁfﬁzﬁ T‘,\’f‘/ﬁf T\,ﬁm 224%  544%  -440%  255%  0.72%
eturn
FERNIERPITTEHE Calendar Year Performance in MOP®
2021 2022 2023 2024 2025
Nf%ﬁr 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 EEEF30035ZETF CHINAAMC CSI 300 INDEX ETF 5.4%
3 ERRETEARS/NEEES BOCIP CHINA-A SMALL AND MID CAPFUND ~ 4.5%
4 FEBBEEERAER2R ALBABA GROUP HOLDING LTD 4.1%
5 FhEIERBTRAAERAT —H CHINA CONSTRUCTION BANK-H 2.7%
6 FEITERITRAERAT —HIND & COMM BK OF CHINA-H 16%
7 /NKEE —B3ER XIAOMI CORP-CLASS B 1.4%
8 #5R{ER 2R NETEASE INC 1.4%
9 PDD HOLDINGS INC 1.3%
10 FEIFZRE (@) RAHER2F —HPING AN INSURANCE GROUP CO-H 1.3%

& & & & 7B Composition**

WEGES M &% Bond 18.3%
Unit Trust 4.5% % BUART Financial Services 13.8%
U Government 4.5%

L1 quities® 62.1%

JR#H#+ Basic Materials 2.7%

SHE A7 Consumption related 15.5%
BEJRHE R Energy related 2.0%

& FARFE Financial Services 11.7%
55 ST 2

Health Care & Pharmaceuticals 3.4%
T2 Industrials 3.1%

AR

Information Technology 6.9%
b Property 1.0%
BART

Communication Services 9.1%
A Utilities 0.9%

ELfth Others 5.8%

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 nam lecom” 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.

KXz TSR LRI ARG ERBEZENTER R —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.
AEGZEAERBET - I —FF—FER  ARSEEFEREMERVAPITETR - WRA BT R —RT = DR TN E R E 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 [HEH B H | AR ERAATEAREES KRR 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 - ESHXHRERARNRAZ 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.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).

ESRRIFDRBAESBE=FNE A RMEERENFRRERHE - —R = - ESRBIFIHR -

ZESNEBRIEEES -

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 - RERRIRBUEEFEALBER - AT —FE—FEE - ASRRTBUBTHE - MRLURPITHE - WA BT R —HT=TTRFITHEEERGH -
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

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

$2 B # R B3 Investment Objective and Policy

BONESEMTIE S EAERTEREN —BARZERBEH
HEEEMmERRANELRER - 2S5 HBEEHESRERER
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B & 3 ¥l Fund Information
E &% Fund Descriptor

EEZE(EB)
Net Asset Value (Million) ?

BZEE S Equity Fund

8 7T HKD 53.90
BP9 7T MOP 55.52

R i e re i B # Inception Date? 04/05/2015
ATHEREERERES CHERRERTHIA - T T TT———" o0
The European Index Tracker 70 Fund seeks to achieve long term capital i 0.12%

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

6 7T HKD 18.1997
P T MOP 18.7457

E AL = Fund Expense Ratio*

BB {E4& NAV per unit?

. . . . . B2 Risk Profile = High
United Kingdom and in other continental European countries. The Fund may 2 EBED fund fisk Indioator” T

also invest, directly or indirectly, in cash, time deposits and money market
instruments.

32 FIEHEFER Investment Manager's Comment*

BTBLEEEYEREBEENEREARIFEI2Z% BN
BNRIT2% B BRAKF - FREREHEEREEZIR - gERE

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

& & KM 1R WPIFTETE Performance in MOP®

HE

5 Years

+ BHES

10 Years Smcg
Inception

A #EEs %

1 Year

Year to date

ears

HebL108% M FHIEBRR - BOMRATRULTEC 11 BB R R ortumsive  705%  600%  07% 6% 0% o9mH 62006
L ERBERBRFEE225% - HRREMIGRAFRERDSS i

AIRERUE - BIRMERER lii?n;falliilzﬁ ;F,;‘I'?Am T\,ﬁm 1307% 1232%  7.48%  7.16%  551%
BT 2026 5512 GDP N #k0.2% © 58 k ERRIFBEE6.2% Return

BUARKT - 006F R2FHTEBRBEBEHNTIIERST FERBIFMPITTEHH Calendar Year Performance in MOP®
AEEN2026F £ 2F B IELER o 2021 2022 2023 2024 2025
Eurozone consumer price inflation held at 3.2% in May, well above the Niiﬁm 10.55% -10.33% 14.40% 2.80% 24.59%
European Central Bank’s 2.0% target. Driven by supply constraints resulting

from the conflict in the Middle East, energy costs led the surge withan X E IR H Top 10 Holdings

increase of 10.8%. Consequently, the European Central Bank (ECB) raised 1 ASML HOLDING NV 3.6%
its key interest rate to 2.25% at its monetary policy meeting on June 11. 2 HSBC HOLDINGS PLC 1.5%
Inflation subsequently eased as global markets anticipated a potential de- 3 NOVARTIS AG-REG 1.4%
escalation of the situation in the Middle East. o sl s P 1.3%

_ _ 5 ROCHE HOLDING AG 1.3%
Concerning Gross Domestic Product (GDP), the eurozone economy contracted PR —
by 0.2% in the first quarter of 2026. Unemployment rate remained stable at 7 SIEMENS AG-REG 1.1%
6.2% in May, unchanged from the prior month. With respect to Purchasing 8 SHELLPLC 1.0%
Managers Index (PMI), the Eurozone PMI reached an average of 51.7 over the 9 BANCO SANTANDER SA 1.0%
second quarter of 2026. 10 NATIXIS/HK 2.95% A 27AUG2026 0.9%

In the second quarter of 2026, the Fund reported a positive return.

& & &E 5Bt Composition

M &3 Bond 17.0%
77T % Hong Kong Dollar Bond 17.0%

W % Z Equities 68.7%
B Austria 0.5%
1B Belgium 1.3%
F3Z5 Denmark 1.7%
258 Finland 1.3%
JEED France 9.9%
B Germany 9.1%
Z R Ireland 0.4%
ZRF Italy 4.1%

B Netherlands 6.3%
B Norway 0.6%

FaIEZF Spain 4.3%

T Sweden 3.5%

it Switzerland 10.0%
ZE[ United Kingdom 15.5%
&% 7T 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.
FEGZEAERBET - I —FE—FEE  ARSEEFEREMERAPITER - WRA BT R —RT = DR TN EEE R E -

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

AR [HE B AR ECRAATE AR LSRR HE -

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

WHEE-—Z-_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.
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America Index Tracker 70 Fund

$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*
HREFBRRERZBHESHE  RRERTEZR  ZFLUEE
EYEEBEEEMNEREM LA - BXES T I T B THT
BIEE ZE4ABRLEAETSE > MESABIRBE4A
LEFHOSMEEDE - BEBEHERBRICKMAEET » 1268
D REHEFRIRIEIN0%-375% % » BERREBERIEE
PR o

E2EEIERE > MENERIEY - BEESHE0ERFEENT
EFIEE DB EF21.41% ~ 14.87%F112.90% o B ERBLIE
BB H5 A M5 FHZE6 AHI53.9

RESR2026F 52T G IEMER

U.S. consumer inflation has risen as tensions with Iran drove up oil prices
and put pressure on global energy markets. According to the US Labor
Department’s Bureau of Labor Statistics, US Inflation rose by 0.5 percent in
May compared with the prior month, following a 0.6 percent jump in April.
The Federal Reserve, under new Chair Kevin Warsh, decided at its June
meeting to maintain interest rates steady at 3.50% to 3.75%, while signaling
a more hawkish policy stance.

On data front during the quarter NASDAQ, S&P 500 and Dow Jones
Industrial Average rose by 21.41%, 14.87% and 12.90%. The Manufacturing
Purchasing Managers' Index was at 53.9 in June, down from 55.1 in May.

In the second quarter of 2026, the Fund reported a positive return.

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

BZEE S Equity Fund

8 7T HKD 284.77
BP9 7T MOP 293.31

04/05/2015
1.00%
1.12%

7 7T HKD 26.9334
JEPIT MOP 27.7414

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® 8.89%

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 ~ 9.86% 6.92% 13.83%  46.80% 50.26% 167.94% 169.33%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 1383% 13.65%  848%  1036%  9.28%
/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
+ X3 ¥ 18 B Top 10 Holdings
1 NVIDIA CORP 4.8%
2 APPLEINC 4.3%
3 MICROSOFT CORP 2.8%
4 AMAZON.COM INC 2.4%
5 ALPHABET INC-CLA 2.1%
6 BROADCOM INC 1.8%
7 ALPHABETINC-CLC 1.7%
8 MICRON TECHNOLOGY INC 1.3%
9 TESLAINC 1.3%
10 META PLATFORMS INC-CLASS A 1.3%

& & && 5B Composition*

B &35 Bond 16.9%
78 7Tf&% Hong Kong Dollar Bond 16.9%

B RS Equities 69.2%

ELHEFT R Basic Materials 1.3% T2 Industrials 7.7%

A Consumer Discretionary 8.4% 31 Real Estate 1.0%
B %5 & Consumer Staples 2.3%  RH Technology 29.6%
85 Energy 2.5% % 1= Telecommunications 1.4%

% b Financials 7.7%
Z2Z{RE2 Health Care 5.6%
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.

NASE Utilities 1.7%

# 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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$23 B R B3R Investment Objective and Policy & & B ¥l Fund Information
REESERBRBRENSTIIRERS | BIFUARK EEAEURII o s

- e 1n - N pro—. - EEFE(EH) 77T HKD 71.84
BRAEERES SR/ MRS BRI E .
BEH Re  FAIBRMRUTUBEEBNEHERSIHME ETEEIT IS 15/08/ 2014
BEMmiETIHE  SRAREEZERERIMNEARIEE - S EEEEE Management Fee (p.a.) 0.80%

073%
The Grgat.WaII Fund s.eeks t_o pr.owde.mve?t.ors with Io.ng-terrrj cgpltal E;—; HKI\[I)Il;gﬁ?’,S&W
appreciation through investing in a diversified portfolio consisting of LA pAT -
EBBF2EE Risk Profile {RZ A Low to Moderate

Renminbi denominated and settled debt securities and a minor portion of — —
" . . . E £ EZE Fund Risk Indicator® 2.47%
debt securities denominated and settled in other currencies, cash, term ERBES (0B)

deposits with authorized financial institutions in Hong Kong or Macau or Additional Risk Reminder (If Any) **

other money market instruments. E & RIFIHAFITTE K Performance in MOP®
_ BHES
o ' AR FEES —F =F iF % ’
&EgEE:Fim Investment Managers Comment* Yeartodate 1Year 3Years 5Years 10Years Since

Inception

AESNE2FHBEER  TEZHRREEFNFROR REFEHR
,%\LI&A%EE o %ﬁﬁk&m%fﬁﬁiﬁgﬁ%%%i@ﬁ o %Eﬁ@f@ Netgzﬂll::]atlve 1.70% 3.30% 5.06% 13.76%  10.66%  28.21% 26.69%
FH FEFEESEREEY  BEBMRZBNKED  F2FE8 on  <am

Net Annualized

A HOER - TEAERRIEUR SR BIEERER Return o
SRAFERETL R & : e =4 :

?Eég;ﬁ;giigﬁﬁigi ¥ Z%g;gig%; FERBIRMPITTRH Calendar Year Performance in MOP®

E‘rﬁi%i'f%?%ﬁf%"”ﬁl«)@%%@iﬁ o — 2021 2022 2023 2024 2025

5.06% 4.39% 2.05% 2.52% 2.01%

0 g 0 0 0 Y
Net Return 3.97% 3.85% 1.47% 1.48% 5.67%

The Fund delivered positive returns in the second quarter, primarily driven
by consistent carry from bonds and deposits. Stronger offshore Renminbi +XI&EIRE Top 10 Holdings

(CNH) against the Hong Kong dollar (HKD) also contributed to the gains. 1. SWIRE PRO MTN FI 3.55% S/A 25JUL2028 6.0%
On the macroeconomic front, the quarter highlighted a stable topline A ORISR TR S O AT )
. : ; i . 3 HK MTGE CORP 2% A 26N0V2028 5.7%
economic recovery underlaid by an intensifying K-shaped divergence,
e _ _ e 4 NATL AUSTRALIABK 3.25% A 06JUN2034 4.5%
where robust exports, resilient industrial production, and booming high- 5 WESTPAC BANKING 3.25% A 26JUN2034 44%
tech manufacturing stand in contrast to softening domestic demand. 6 SUN HUNG KAI PRO 3.2% S/A 14AUG2027 4.3%
Looking ahead, Chinese Mainland policy dynamics are expected to 7 EMIRATES NBD 3.67% A 13JUL2028 3.0%
remain supportive yet prudent. The Fund adhered to the conservative 8 KOREA DEV BANK 2.77% A 31JUL2027 2.9%
: . . 9 PROLOGIS LP 3.5% S/A 06FEB2027 2.99
approach towards duration management and security selection for return ) &
10 SNB FUNDING LTD 2.25% A 07JUL2028 2.9%

optimization.

& & &E 5Bt Composition

B &3 Bond 73.9%
AR M (&% Renminbi Bond 56.8%
7 7T1&% Hong Kong Dollar Bond 17.1%

# ANz TSR IRERE TR ARMEELBRERNTESE —EERZER BARERE - RAZTEERBEEHERMELIRERE
The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 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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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*

AESNF2ZHEELO®K  TEAEHEARES
RENNEWRAFRTE - BrmERBMERBRER
EBERRIEREMKE - B mEHEER
SETHFAREMENARHE LA  REEFERAEE
fE - BRABRETSKEBME - RERR - EER
BREUARZBAEBMBRG RN RRERE - HES
EHEREARERZONER - RMASSHESES
REGHRRNTCEESRESAESHERBILE

The Fund delivered a positive return in the second quarter,
supported primarily by income contributions from time deposits
and bond investments. Liquidity conditions in the Hong Kong
Dollar (HKD) market remained broadly stable, despite some
tightening toward quarter-end. This was accompanied by
heightened volatility in local equity markets, as investors adjusted
to rising expectations of potential Federal Reserve (Fed) rate
hikes later this year. Looking ahead, the Fund performance will
be shaped by macroeconomic and policy developments. While
time deposits will remain the core of the investment strategy,
we will continue to seek opportunities to enhance overall yield
through selective investments in Certificates of Deposit (CDs) and
high-quality corporate bonds.

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 1,602.21
P9 7T MOP 1,650.28

17/01/2003
0.80%
0.31%

77T HKD 14.2338
JBP95T MOP 14.6608

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® 0.32%

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 ~ 0.53% 1.19% 229%  10.78%  14.07% 19.28%  42.34%
Return
EEEFEE -
Net Annualized TI\IIEFE T 2.29% 3.47% 2.67% 1.78% 1.52%
/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 NATIXIS/HK 2.95% A 27AUG2026 3.1%
2 CHINA DEV BK/HK 0% A 020CT2026 3.0%
3 COM BK AUSTRALIA 3.235% A 10NOV2026 2.9%
4 AGRIBK CN/MACAQ 0% A 050CT2026 2.8%
5 CHINA DEV BK/HK 2.95% A 17SEP2026 2.8%
6 KOOKMIN BANK 3.31% A 11APR2026 2.8%
7 SAUDINTL BK SG 3% A 13JUL2026 2.8%
8 SAUDI NTL BK SG 3.09% A 03AUG2026 2.8%
9 KDB ASIA LTD H+0.12% Q 27APR2027 2.7%
10 MASHREQBANK/HK H+0.25% Q 25FEB2027 2.7%

& & &E 5Bt Composition

MW &% Bond 57.1%
77L& % Hong Kong Dollar Bond 57.1%

A2 TG RIFE R A RS ECEREAMTERE —EERZER - BEARRRE  REETRERREMAMMELIRERE -

The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Managel
FEGZEAERBET - I —FF—FER  ARLSEEFEREMERVRPITETR  WRA TR —RT

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

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.

AESZHAERBET - EERDRBUEEFEBLLRER - h—F——FE—FEE - RSRBTEUNETHE - MRNRPITTAHE - BRI TR BT = TRFI TR B e E R -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

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.



@ ﬁsf* % '? I\%—m&uwﬁma\ﬂ

Luen Fung Hang Life Limited

2026 FH2FREER
2026 2nd 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*

AEENE2FHEEDR - WARRDARRENERE
Bh o RERR  AESBESH M WRERSEED
EEFURSER -

The Fund registered positive return for the second 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 € E¥Fl Fund Information
E £ Fund Descriptor HAbE L Other Fund

Net Asset Value (Million) 2 BP9 7T MOP 1,838.48
28/06/ 2013
o

&
o » 37T HKD 11.7642
BB (7B NAV per unit P 5T MOP 121171
[E B2 Risk Profile 1& Low

E & RZE Fund Risk Indicator® 0.20%

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

1.15%

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 0.41% 0.94% 1.67% 6.11% 8.45% 14.29% 17.64%
Return
FREFER .
Net Annualized B TiEA 1.67% 2.00% 1.64% 1.34% 1.26%
N/A N/A
Return
FERBEBRPITE S 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 3.2%
2 BANCO SANTANDER 4.705% A 24MAY2028 3.2%
3 TORONTO DOM BANK 3.41% A 16JUN2028 2.8%
4 KOREA NATL OIL 3.137% Q 23APR2028 2.8%
5 MIZUHO SECURITIE 3.7% A 22JUN2028 2.8%
6 WESTPAC BANKING 3% A 28JAN2027 2.6%
7 NTTFINANCE 3.33% A 24APR2028 2.5%
8 MET LIFE GLOB 1.8% A 14JAN2027 2.5%
9 AIRPORT AUTH HK 1.85% Q 23JUN2027 2.5%
10 FIRST ABU DHABI 3.13% A 10FEB2028 2.3%

& & & & 7B Composition

W& Bond 82.1%
7 7L {E% Hong Kong Dollar Bond 65.4%
S JT{&% US Dollar Bond 16.7%

# 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




