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Market Commentary #

.S. Treasury bond markets retreated into the year of 2024. Investors adjusted rate-cut expectations, in reaction

to incoming macro data as well as rhetoric from the Federal Reserve (Fed) officials. Overall, growth indicators
pointed to economic resilience, supporting market narratives of a “soft landing” economy. In particular, nonfarm
payroll prints came in better than expected, which alongside the unemployment rate staying at multi-year lows,
suggested that labor market has remained solid. Meanwhile, the slightly stronger CPI and PCE prints casted
concerns that inflation path to the Fed's 2% target could be longer and bumpier than thought, just as the latest
PPI figures, that have been increasingly monitored by the markets, came in higher than expected for two months
in a row. On policy front, the Federal Open Market Committee (FOMC) held rate steady during the quarter as
expected. Meanwhile, the committee upgraded projections for both growth and inflation, albeit broadly maintaining
views for rate-cutting in this year. Market repricing of rate-cut expectations led to higher bond yields in general,
with that of the 10-year benchmark U.S. Treasury note surging by 32 basis points to 4.20%. A similar move was
seen for the 2-year tenor to end the quarter at 4.62%. Likewise, bond yields in Europe increased in the first quarter.
Growth concerns eased, with Composite PMI for the region gradually rising to 50.3 in March, from 47.6 in last
December, supported by better sentiment in both manufacturing and service sectors. Meanwhile, inflation pressure
eased, with both headline and core CPI moderating to 2.4% in March. Over the quarter, the European Central
Bank (ECB) kept benchmark deposit rate unchanged, however signaled that it could start rate cut later this year.
Easing growth concerns, albeit easing inflation, prompted investors to pare expectations of an imminent rate cut
by the ECB. Meanwhile, higher yields in global bond markets, led by the U.S., fueled a similar selloff in the U.K.
gilt markets. To close the quarter, yield on the 10-year benchmark German Bunds rose by 28 basis points to 2.30%,
while that of the 2-year tenor increased by 45 basis points to 2.85%, resulting into a more inverted yield curve.

In the U.K., growth momentum has by and large remained stable, with Composite PMI staying at the expansionary
territory. Similar to the trend of its European peers, inflation in the U.K. moderated to 3.4% in February, fueling
expectations that the Bank of England (BoE) would start its rate-cut cycle at some point this year. Without much
surprises, the Bank of England (BoE) kept policy rate unchanged at 5.25% in March meeting. Yield on the 10-year
benchmark Gilts increased by 40 basis points to end the quarter at 3.93%. Meanwhile, yields on the 2-year
benchmark Gilts increased by 21 basis points to 4.16%. In Japan, spotlight was on the Bank of Japan (BoJ)
meeting in March, where the central bank announced to hike rate for the first time in 17 years and abolish the
Yield Curve Control (YCC) policy. While dismantling the three-tier system applied to its reserve, the Bod restored
the Unsecured Overnight Call rate as its policy target with a range of 0.0-0.1%. Meanwhile, the central bank
abolished its target for the 10-year Japanese Government Bond (JGB) yield, albeit pledging to continue buying
“broadly the same amount” of bonds whilst emphasizing a continued easy monetary stance. As investors awaited
and digested the central bank’s policy actions, JGB yields were seen climbing higher. The movement was
predominant in the longer-end, with for instance yield on the 30-year benchmark JGB surging by 19 basis points
to end the quarter at 1.82%. A similar move was seen in the front-end, bringing the 2-year yield higher to 0.19%.

Global growth saw stabilization with occasional positive surprises. Disinflationary trend was largely intact,
providing a supportive case of lower global rates led by the Fed as US soft landing scenario continued to play
out. While China recovery path remained bumpy, incremental policy stimulus served as a buffer for the fragile
property sector and weak domestic consumption. At the same time, Eurozone saw revival signs in manufacturing
activities amid potential bottoming of Chinese economy and pick-ups in global demands supported by Al-related
sectors. Against such macro backdrop, the Fed and the ECB signaled rate cuts were in sight on favorable inflation
trends while policymakers in China stayed accommodative on growth concerns.
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1 If the last calendar day of the quarter is not a dealing day, information herein will be based on the previous
dealing day.

A Luen Fung Hang Life Limited is a company limited by share established in the Macao Special
Administrative Region.

# The market commentary and the Investment Manager's comment herein solely reflect the opinion,
view and interpretation of the Investment Manager as of the last calendar day of the relevant
quarter. Investors should not solely rely on such information to make any investment decision.

Investment involves risks and the Funds are subject to market and exchange rate

fluctuations and to the risks inherent in all investments. Past performance is not indicative

of future performance. Price of units and the income from them may go down as well as up.

The information herein is based on sources believed to be reliable and the opinions contained herein

are for reference only.
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Luen Fung Hang Life Limited 2024 1st Quarter Review Report

B2 = A 5iE & £ Luen Fung Hang Life Pension Fund — 8 & & € Growth Fund

nvestment Objective and Policy i und Information
& H #R B BU 3K Investment Object d Pol & & & ¥l Fund Informat
WMEHSEERIDET RS TISRE » LIS 3IE E &% % Fund Descriptor JRAEEES Balanced Fund
3 3 So4E  _gnaEn R, & EERE (BE) 77T HKD 1,628.00
HtnBERRBRERENNT S RSEDIANRE - = A E S 1 ot Value (Milion)” BP9 7T MOP 1,676.84
RENRREBE A TNWEESRENVRRES - # i B # Inception Date® 17/01/ 2003
e 5 0,
The Growth Fund will be actively managed to take advantage of both  Dilaketeli AU 125%
.. . . #2828 F Lt 2 Fund Expense Ratio* 1.38%
short-term market opportunities and long-term growth potential that exist 5 WD 26,9604
. F. s 2 iy §
around the world. Under normal circumstances, the Fund will invest a  [eeEtala S LA BP9 7% MOP 27,7733
substantial portion in global equities. The balance will be invested in LB 72 B Risk Profile % High
global debt securities. E £ RAMZRE Fund Risk Indicator”® 10.84%

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

& 5 & I ¥F 3R Investment Manager's Comment*
Y — = 6
AESRENBEEESR - LENAARESREE 78 = 2R URRFITLE S Performance in MOP a
HEEREERN ESEOEEBNETERM T - & FEEs & ze e RIS
EREEEDL BB EZEERERERIREEKRZHILE ppe—— Inception
REFEERESZEERFPHEANKTE c EIREH » MY NetCumuatve 195%  195%  375%  552%  1047%  31.17%  169.64%
EEHRELE - WENNEA (BAR) HBABRE ;;;;"w
SEE - BHIR » RITHERNEL - IERAISTMEBUR  NetAnnualized T‘@EAH T‘@EAH 375%  -187%  196%  275%  479%
BREYESHTESNEIERZ - Bt mEKREBHESERS flewm

s Yeartodate 1 Year 5Years 10 Years

E o £ & B 15 RPITTEH Calendar Year Performance in MOP®
The Fund posted a positive return over the quarter. North America and 2019 2020 2021 G gla

41 N N N . g@ﬁ 0 0, 0, 0, 0,
Japan equities led the rally. Global fixed income posted a decline driven NetReturn  1292% 9.26% 246% -13.32% 6.68%

by higher government bond yields and stronger US dollar. At the asset + 5 #% %18 B Top 10 Holdings

allocation level, we kept the overall equity exposure at around neutral

. . s o . 1 BEERIZAR7E PR A =) TENCENT HOLDINGS LTD 1.9%
weight against reference benchmark. Within equities, we maintained an 2 R B IR A 5] ALIBABA GROUP HOLDING LTD T
underweight position in North America versus an overweight exposure in 3 JEIZMAFRAF HSBC HOLDINGS PLC 14%
Europe and Asia Pacific ex Japan region. In the near term, changes to 4 SIRBIZBAIRDE AIA GROUPLTD 05

. . . 5 %[E—W—B#E5] MEITUAN-W-CLASS B 1.1%
central bank policies, growth outlook and geo-politics are key drivers for b AEEEELNERGERAT 10%

financial markets. As a result, volatility in markets will remain elevated. b BN ET P D IO
FRANCE 0.AT. 1.25% A 25MAY2036 0.9%
8 DEUTSCHLAND REP 0% A 15FEB2032 0.9%
9 FEIRERESTADERR 2 B —H CHINA CONSTRUCTION BANK-H 0.9%
10 USTREASURY N/B 3.875% S/A 15FEB2043 0.9%

& & W& 5 Bl Composition
mELES

Unit Trust 1.7%
H &% Japanese Yen Bond 3.5%
3% 70{&% Singapore Dollar Bond 0.2%

AR ¥ {&25 Renminbi Bond 2.2% gt o
BT %% Euro Dollar Bond 8.2% i%ﬁﬁ%ﬁg;’;” Band 124%
HEER{E % UK Sterling Bond 1.3% Mexican Peso Bond 0.2%
70 % Hong Kong Dollar Bond 1.5%

MR E Equities 63.4%
TM(BA - BERFERIN H 7 Japan 7.5%
Asia (ex Japan ex HK ex China) 8.4% 4t 35 North America 11.5%
BN (ZEEIRR SN ) Europe (ex UK) 120%  Z5EH United Kingdom 3.5%
75 " B Hong Kong and China 19.7% ~ £ 4b Others 0.8%

# ANz BT EIRERETRARMIGELEREAMETERE —EERZER BARER  REETEERBEEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 AESZHAEWBET - m—FT-—FF-FER  FESEEFEREMERVRPITET - WRA TR M= TRPITAEEE R Y o
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 EAXFRZ [H#EH | BREEEMTEUREESRAZHE -
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEEZFT-=F+-A=+—APBRFEZESHAILE - ESRAXLEXERNIZ FAESRALE (AAESREXARBNAESHFFESREAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund)
5 ESRRELREAESBE=FNEGADRELMENFER(DEZHYE - — KT 5 - ZLARIZCES  ZESHEREELS -
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSTHAEWOSET c ASFRBREMEEFERLREAR - AT ——FF-FER - ZEXATHNETAE - MRLORPITAHE - WIRNL TR AT = TRFI T EEE R -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
BRHERE > FELUETERESFDRE—YRENEFTREALE - BZHRRLETRRRROZE - ZLMERABSTRIFTH -
ast

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

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



©

B FAEceunrnna

Luen Fung Hang Life Limited

2024 FE 1 FREER
2024 1st Quarter Review Report

B A 5B & £ Luen Fung Hang Life Pension Fund — 331§ & & Balanced Fund

%33 B % & B3 Investment Objective and Policy

PHEESEBRBRICET RS HNERMSHERBIEEM
BEEREEREINTS  BRFNRENERER - —
BREBERT BB RENRRBRERIRRES o

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.

2 {2 TR Investment Manager's Comment”

AEENFEANFESEOR - LEFMNAERRERRFEL © R
REEWREABFESELSRESMETERM I K - &
EREEEL  BMEEBRERRREETKREMLE
REFEHHSZEERHFAMNKTE - EREF - BMYH
EE#EFRELE > HEONMEZ A (BRI & Al R
BHE - EBHR RITBEERNEML - BERASAMEZBOR
HREEEHMENTIERE - Bt - mSRBMGER
B

The Fund posted a positive return over the quarter. North America and
Japan equities led the rally. Global fixed income posted a decline driven
by higher government bond yields and stronger US dollar. At the asset
allocation level, we kept the overall equity exposure at around neutral
weight against reference benchmark. Within equities, we maintained an
underweight position in North America versus an overweight exposure in
Europe and Asia Pacific ex Japan region. In the near term, changes to
central bank policies, growth outlook and geo-politics are key drivers for
financial markets. As a result, volatility in markets will remain elevated.

& & 3 ¥ Fund Information

E &% %8 Fund Descriptor

JEAEEES Balanced Fund

BEEFE(BR) 7T HKD 1,159.31
Net Asset Value (Million)? BP9 7T MOP 1,194.09
#EH B # Inception Date® 17/01/2003

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

#2%8 FA Lt 2 Fund Expense Ratio* 1.38%

BB (/B4 NAV per unit? g%%‘ﬁagigﬁq{]ss
EBET2E Risk Profile & High

£ $ EFEL Fund Risk Indicator® 10.35%

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

B & M RWPITTEHH Performance in MOP®

- g +g FEHES
nths Yeartodate 1 Year 5 Years 10 Years | :
nception
Z2RFER
Net Cumulative  0.93% 0.93% 205%  -924%  404%  2080%  136.98%
Return
FERCFEE "
Net Annualized T@Ef T,ﬁm 205%  -3.18%  0.80% 1.91% 4.15%
Return
3 =z : 6
FERRIRBPITEH Calendar Year Performance in MOP
2019 2020 2021 2022 2023
Nzﬂffm 11.33% 9.52% 0.80% -14.83% 5.56%
+ X3 ¥ 15 B Top 10 Holdings
1 RE&TZEAR7G PR A 8 TENCENT HOLDINGS LTD 1.5%
2 FRANCE 0.AT. 1.25% A 25MAY2036 14%
3 DEUTSCHLAND REP 0% A 15FEB2032 1.4%
4 USTREASURY N/B 3.875% S/A 15FEB2043 13%
5 [EEDEEZERAR 2 S ALBABA GROUP HOLDING LTD 13%
6 JELZRZEBR2A R HSBC HOLDINGS PLC 1.1%
7 REMRBEIZAREPRA T AIA GROUP LTD 0.9%
8 USTREASURY N/B 2.375% S/A 15FEB2042 0.8%
9 =[E —W—BE5] MEITUAN-W-CLASS B 0.8%
10 BEBRERIERDBRARE 0.8%

TAIWAN SEMICONDUCTOR MANUFACTURING

& & & & 5Bl Composition

WEGES
Unit Trust 1.4%

M {5% Bond 45.1%
pd + Australian Dollar Bond 0.6%  FEI& % Japanese Yen Bond 5.3%
= Canadian Dollar Bond 0.8% JL{&% Singapore Dollar Bond 0.3%
L ERH &% Renminbi Bond 3.4% Z7E% US Dollar Bond 18.9%

B EoDollarBond 124%  REFREFES
(5% UK Sterling Bond 1.9% Mexican Peso Bond 0.3%
75 7T.1&% Hong Kong Dollar Bond 1.2%

MR = Equities 49.6%
TMBE - BERPERSI) F7 Japan 6.3%
Asia (ex Japan ex HK ex China) 7.2% b3 North America 7.8%
UM (B8 91 ) Europe (ex UK) 9.1% 520 United Kingdom 2.7%
EBRH Hfth, Others 0.7%
Hong Kong and China 15.8%

# ANz BT ERETRARMIRELEEREAMETERE —EERZER BARER  REETEEREEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 AESZHAEWBET - m—FT-—FF-FER FESEEFEREMERVRPITET - WRA BB T = TRPITAEEE R o

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

3 EAXFRZ [H#EE | BREEEMTENREESRAZGHE -

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

4 WHEEST-=F+-A=+ APBRFEZESHAILE - ESRAXLEERARNIZ FAESRALX (AAESREXERBNAESHFFESRRAAAN) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund)
5 HSRERIZDREARSBEA=FNSARMELMBOFRAESHE - — R 5 - ZLARSCHSD - ZESNEABRRELS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSTEAEWLBET  c ASFRRENEEFE/LREARY -m—F——FF-FER - ZEXATHLVETAE - MRLORPITAHE - WL TR AT = TP TR EEE R -

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

REHERE - FELUEHERESFHE—YRENEFTREAGE - BZHRJLETRRRRORE - ZLEBRAYK

SARRIRAIF o
ast

is not indicative of future

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

Price of units and the income from them may go down as well as up.
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B AHE4EL Luen Fung Hang Life Pension Fund — FFEi8 & & Stable Fund

B £ ¥ ¥ Fund Information

E & Fund Descriptor

%33 B % & B3 Investment Objective and Policy

FTERESKEESLEUYAZTHNEDRTEHE  REEH
HEEREERBEINT S WUBERHEERELX
WER BRFTEFMESEKFENERER - —RIER
T ESRFIERENERES  RTNEEKRENER
BRI o

The Stable Fund will be actively managed to take advantage of both
short-term market opportunities and long-term growth potential that exist
around the world. The Fund will be invested in a conservative manner to
reduce the risk of capital losses while attempting to achieve a reasonable
level of capital gains. Under normal circumstances, the Fund will invest
a substantial portion in global debt securities. The balance will be invested
in global equities.

2 F{Z B ¥F 3R Investment Manager's Comment”

AESHRFAHFEEUTY®  TEARNEREETRENE
B - EREMSF > LEFMNAARKRRBEE - RREEW
BABNEZEERESNEAERM Tk EERERE
HE BASEERERRHEETRENLLE  REEME
HBEZEBERHRPUENKFE - EREFS  RMAYLEEES
RIKLEE - HEONA AR (BARRN) wEAFRSLE -
BEIR > RITHERNEL - BERAISNMEBRKERERE
TRMENEIERE - At MiSKRBtEEERSESD -

The Fund posted a slight decline over the quarter, primarily due to the
negative return from global fixed income. Within equity markets, North
America and Japan equities led the rally. Global fixed income posted a
decline driven by higher government bond yields and stronger US dollar.
At the asset allocation level, we kept the overall equity exposure at around
neutral weight against reference benchmark. Within equities, we
maintained an underweight position in North America versus an
overweight exposure in Europe and Asia Pacific ex Japan region. In the
near term, changes to central bank policies, growth outlook and geo-
politics are key drivers for financial markets. As a result, volatility in
markets will remain elevated.

JEAEEE$ Balanced Fund

EEFE(ES) 87T HKD 1,530.46
Net Asset Value (Million)? JEF9 7T MOP 1,576.38
#EH B # Inception Date® 17/01/ 2003
FEEEE R Management Fee (p.a.) 1.25%

#2828 MLt = Fund Expense Ratio* 1.38%

EE {7 B4 NAV per unit” g%%ﬁasgﬁf&zg
ELER T2 Risk Profile s Moderate

E & EFE Fund Risk Indicator® 8.29%

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

B & R M MPITTEHE Performance in MOP®

FE¥ES % ag g PHES
onths Yeartodate 1 Year 5Years 10 Years :
Inception
ZEFER
Net Cumulative  -0.12% -0.12% 0.94% -9.98% -1.05% 9.42% 86.44%
Return
ERCFEE -
Net Annualized ;r,\}lEFﬁ TiEA 0.94% -3.44% -0.21% 0.90% 2.98%
Return 2 WA
3 — H 6
£ EXRH % RPITTEHHE Calendar Year Performance in MOP
2019 2020 2021 2022 2023
N;TFI{Effrn 8.09% 7.89% -1.00% -13.73% 4.70%
+X$% ¥ 15 B Top 10 Holdings
1 FRANCE 0.AT.1.25% A 25MAY2036 1.8%
2 DEUTSCHLAND REP 0% A 15FEB2032 1.8%
3 USTREASURY N/B 3.875% S/A 15FEB2043 1.7%
4 US TREASURY N/B 2.375% S/A 15FEB2042 1.1%
5 BAYFRONT INFRA 4.257% S/A 16MAY2026 1.1%
6 USTREASURY N/B 3.25% S/A 30JUN2029 1.0%
7 FRANCE 0.AT.2% A 25N0V2032 1.0%
8 SPANISH GOV'T 1.95% A 30JUL2030 1.0%
9 RERIZAR PR A =) TENCENT HOLDINGS LTD 0.9%
10 USTREASURY N/B 0.5% S/A 30JUN2027 0.9%
& & /& 7 Bl Composition

WENES
Unit Trust 0.8%

W &% Bond 61.8%
b Australian Dollar Bond 0.8%
Canadian Dollar Bond 1.0%
% Renminbi Bond 4.5%
Euro Dollar Bond 16.6%
(575 UK Sterling Bond 2.6%
8 7L1&% Hong Kong Dollar Bond 3.3%

SE7L{A%5 US Dollar Bond 25.1%
BEFFRES
Mexican Peso Bond 0.4%

B Z Equities 30.2%
TM(BA - BERRERIN)
Asia (ex Japan ex HK ex China) 5.3%
BN (BEEIRRS) Europe (ex UK) 6.0%
%78 I B Hong Kong and China 9.1%

HZK Japan 4.0%

JEZE North America 3.7%
228 United Kingdom 1.8%
EAh Others 0.3%

# ANz BT ERETRARMIRELEEREAMETERE —EERZER BARER  REETEEREEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 AESZHAEWBET - m—FT-—FF-FER FESEEFEREMERVRPITET - WRA BB T = TRPITAEEE R o

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

3 EAXFRZ [H#E | BREEEMTENREESRAZHE -

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

4 WHEEST-=F+-A=+—APBRFEZESHAILE - ESRAXLEERARNIZ FAESRALE (WAESREXERBNAESHFFESRRAAAN) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund)
5 ESRRELREAESBE=FNEGADRELMENFERDEZHYE - — KN 5 - ZLARIZCES  ZESHEREELS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSZHAEWLSET  c ASFRRENEEFERLREARY T ——FF-FER - ZEXATHLVETAE - MRLRPITAHE - WIRNL TR AT = TRFI T EEE R -

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

REHERE - FELUEHERESFHE—YRENEFTREAGE - BZHRJLETRRRRORE - ZLEBRAYK

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i
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%33 B % & B3 Investment Objective and Policy

HERZEESEABBTIERENEEBEPEARANMBEMNEHRREMN
KEERAEZVBEN QAN LT REMERZEER S (BFETRRE
ZF)MAREERURANERER -

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

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

FEIRIEEEHN 04 FEIZRAKBRSE  AEOTBERBALEENBEETE -
1A BRERAES  BERBRNANE ST PEERTERERASEE N HRAE -
A BENEERERER T RMED M EEEHEMEERNES - AERT AR
YR 3H  ARECENBEEERER - FEARHEERF @A)

B - XEESEEREL REE A - R ETEREHARBE
BB T E R B P SIS IE ) REEREHYEEEIN NN 2548
MEEHE BB ERMEE o H O IRRIGAENIR o FEithERR)
AR - RERFEH R LM ’ T BUE R ACIE NEH T 508
491) « B15 . LRFEEY ) [~ BR300 FE BN AIEARIE B B
2.2% > -4.9% ~ 3.1% F1-3.9% > 1 FHMBEIERN2E A DB A07%
Eﬁgg/%é&ﬁm@ » BEIRARRER AEE MEFEEEREXNEHERR

=
G

7

=
Rt
s
m

S A
=
[y

e
e
B

"

A

o

i
wH
T
8y

B

R

H
o

34
B
S
o)
e
DS

Bl

b3

gﬁi
S
=
S

AESREIZREARR  TEIRPEDIHBEBSRTHRTHE - ERIOE [T
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BEHPERTAE204FE2FRNEHARE - BE[ME | REANBKREBAERE
AEGHEEE 04 FE1Z2RHOREKEAN AT OISHE - FAUFH1Z - B
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BRI TE B RE SRR RER A MNUE - SEL
ERAEE - B o £ 2 RRWA RS BA TR
T BRELE SR O - AL A D ABIEI A
ORI RBR VB S IR SR EENES - AINEL - 4
FI~ R - Do) AEEE O SRS MERATAE - hEA
RaNEBRAERFOARTES ) EHBREAEHE RN LRES - AR
B ARSSEIEE () SHNGENSEEENSE 5T ; (i) EEEE NS

WAERT - Bk B BCE BB B RIREE | (i) PEIZE A
BB (v HEENSTHERE « B MR AR
BRREM BB RRAREEER o

Mainland benchmark indices posted mixed and volatile performances in 1024 with SOE theme outperforming
in both onshore and offshore markets. In January, China equity market corrected on cautious growth outlook
amid weakening aggregate demand and higher risk of deflation. In February, China equity market staged a
solid rebound after Chinese New Year (CNY) on proactive regulatory actions to boost stock market confidence,
better than expected CNY spending data. In March, China equity markets posted positive returns with high
volatility as a result of positive trends of business resumption post-holiday and in line corporate earnings with
upside in dividend payout/buy back. Geopolitical risks are rising against domestic policy efforts to lift capital
market sentiment. January-February macro activity data were broadly resilient. CPI turned positive on February
due to holiday timing and seasonal demand. Both export and import growth accelerated sequentially. Property-
related activities remained weak. The NBS manufacturing PMI rose to 50.8 in March (vs 49.1 in February),
thanks to accelerated business resumption post Chinese New Year. Shanghai Composite, Shenzhen Composite,
CSI300, and ChiNext Index changed by 2.2%, -4.9%, 3.1%, and -3.9% respectively in the first quarter, while
HSCEI and HSTECH Index changed by 0.7% and -7.6% respectively. Energy related and Basic Materials were
the best performing sectors while Health Care & Pharmaceuticals and Property were the worst.

The Fund registered a negative return in the first quarter, led by the declines of Health Care & Pharmaceuticals
and Consumption related exposures. The Fund expects range bound for China equity market in 2024, as macro
headwinds from property downtrend could constrain the upside from shareholder return enhancement by
leading listed companies. While domestic policy momentum could slowdown after “Two Sessions”, the Fund
will monitor the sustainability of the early signs of macro resilience seen in 1024. In 1024, macro activities
were resilient as evidenced by holiday tourism consumption, positive reading of import/export data and business
resumption post Chinese New Year. Policy makers have collectively delivered on monetary loosening, property
purchase relaxations and capital market supports in 1024. With better policy coordination, the Fund expects
more effective implementation of fiscal policy to further stabilize private sector sentiment. 1024 earnings
growth will face the headwinds of high base with risks on earnings revision. Consumption and service sectors
would continue to be domestic growth drivers but further strength will be subject to household income
improvement. Various actions were initiated by US Congress to target Chinese companies in this US election
year. Amid global macro risks and geopolitical uncertainties, export outlook remains uncertain but could be
supported by global PMI uptrend and high end manufacturing related exports. The Fund will focus on three
themes: 1) supply constrained sectors with stable operations, such as telecommunication/utilities/energy/
sectors which dominated by a few SOEs; 2) advanced manufacturing at attractive valuations with favorable
demand outlook, likely driven by import substitution or oversea expansion; 3) new consumption trends that
are well positioned under the current macro backdrop. For the risks aspect, the Fund would closely monitor:
(i) Further downward revision of U.S. and E.U. growth outlook; (i) More than expected hawkish policy stance
by Fed amid softening inflation pressures; (iii) Pace of recovery regarding labor market, business confidence
and income expectation in China; (iv) Effects of supportive policy regarding property, government spending and
large tech companies’ regulations; (v) Geopolitical uncertainties including but not limited to Sino-U.S. tension.

% BEELMBATRER
DNRABEEWETE S (vIHEK

& & BJ#l Fund Information
E &M Fund Descriptor BREES Equity Fund

EEFE(BB) 78 7T HKD 555.37
Net Asset Value (Million)? BP9 7T MOP 572.03
#EH A # Inception Date 01/04 /2008

3
S EEEE R Management Fee (p.a.) 1.25%
#8% Lk = Fund Expense Ratio* 1.36%

= o) 78 7T HKD 9.0248
BB {EH& NAV per unit 5079 72 MOP 9.2955
BB B Risk Profi = High

E S REBRELR Fund Risk Indicator® 19.71%

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

B & XM RWPITTEHH Performance in MOP®

=4A BHZES
FEES F RE +4F Since
3 Months Yearto date 1 Year 3 Years 5 Years 10 Years | :
nceptlon
ZREFEE
Net Cumulative -1.67% -1.67% -13.38%  -35.09%  -21.37% 0.11% -9.75%
Return
ER(CFEE . o
Net Annualized ?r’ﬁm Tﬁm -1338%  -1342%  -469%  0.01%  -0.64%
Return
3 —a . 6
FERRAIRBPITEHH Calendar Year Performance in MOP
2019 2020 2021 2022 2023
Nzﬂffm 15.04% 18.30% -13.48% -16.41% -9.16%
+ X3 ¥ 15 H Top 10 Holdings
1 BEET%RR/EPR A B TENCENT HOLDINGS LTD 6.1%
2 MEEDEEZERER 2 S ALBABA GROUP HOLDING LTD 5.8%
3 FEEER300F5EETF CHINAAMC CSI 300 INDEX ETF 55%
4 PDD HOLDINGS INC 2.8%
5 £[H—W—B &5 MEITUAN-W-CLASS B 25%
6 FREIERERITIRDEBR A F —H CHINA CONSTRUCTION BANK-H 24%
7 #5819 EMRA 7 NETEASE INC 1.7%
8 HEITRERTAZ{2EPR2 ) —H IND & COMM BK OF CHINA-H 1.4%
9 FEREERMHERD T —A%ER JD.COMINC-CLASS A 13%
10 FEIER1TR 425 PR 2 7 —H BANK OF CHINA LTD-H 13%
& & B & 5 & Composition**

WELES
Unit Trust 0.7%

W 1&E% Bond 9.7%
& BRART Financial Services 4.0%
TEUFT Government 4.5%

T2 Industrials 0.2%

A8 Utilities 0.3%
b2 Property 0.7%

B % 2 Equities* 68.0%

[ £} Basic Materials 1.9%

5% 18/ Consumption related 25.2%
&ER 18R Energy related 2.7%

% BRARTS Financial Services 9.9%
R R gy

Health Care & Pharmaceuticals 3.0%
T2 Industrials 2.6%

ABIR
Information Technology 3.1%
b Property 1.5%
AR

Communication Services 10.4%
A Utilities 2.2%

E At Others 5.5%

2018512 /17 Bt - ARSRABMOITESPNERIETH - ESTERESRIERIELERE - MiTEP[EA]
—F I AR ]I
With effect from 17 Di 2018, sector y for the Fund has been updated slightly. Accordingly, the
sector allocation has been restructured and the sector named “Telecom” has been replaced by “Communication Services”.
RERETEHE  ()ERERBREEEUSNEE X B L,/ i 2 ek BAERIE S R (AR oL BA »
Equity exposure can include: (i) other China related securities listed or quoted outside mainland China and Hong Kong and (ii) A
shares and/or B shares.

# ANz BT ERETRARMIRELEEREAMETERE —EERZER BARER  REETEEREEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 AESZHAEWBET - m—FT-—FF-FER FESEEFEREMERVRPITET - WRA BB T = TRPITAEEE R o

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

3 EAXFRZ [H#EE | BREEEMTENREESRAZHE -

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

4 WHEEST-=F+-A=+APBRFEZESHAILE - ESRXLEXERRNIZ FAESRALX (AAESREXERBNAESHFFESRRAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund)
5 ESRRELREAESBE=FNEADRELMENFERDEZHYE - — KT 5 - ZLARIZCES  ZESHEREELS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.

6 AESZEATRSET - ASRRRBUBEFERLBER AT —FFE—FER - ASRBTBETTHH - MELRPITTAHE - WRX —B T A — 2T

TORFITMEEE R H o

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

BRHERE > FELUEHTERESFDRE—RENEFREHAGE - BZHRRLTARRROZR - ZLMERABSTRIFTH -

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
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Price of units and the income from them may go down as well as up.
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REMERE - FELUEHERESFDRE—RENEFREAGE - BZHRJLETRRRRORE - ZLEBRAYK

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

B A\SEHE L Luen Fung Hang Life Pension

#23 B # R B %% Investment Objective and Policy
BUMESER T ESERBBIEREN —ENZERBER
ESRMSREPNELARER - ZEHBREBEESRENER
BREMENERNESRXZAEENESREAS - XESE
A EESEERENRS  THERREKMIEIA -

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

2 {2 TR Investment Manager's Comment”

SABMIRMEE24% 0 5418 A URSEAKFILEELBONRITRE
B92% BAR - #2023 FEIFHFTRR0.1% & - REELIZER
SERERERETETRIY  BRTREEXBARMNMER
R o

BRAEEZEBEIE  2083FFIZEWMTEBBEAEELEREGIE
RURFER%) c2AKRERR65% » H1AFF - &RBLHE
ABEIE  F1ZBABREBEEABHNTIIERW®L
REEA 2024 FE 1 FEBEHETR o

Inflation was down to 2.4% in March, marking the lowest level in four months
and nearing the European Central Bank (ECB)'s target of 2%. The UK officially
entered a technical recession, as confirmed by the final reading of the fourth-
quarter GDP. which decreased by 0.3% quarter-on-quarter, following a 0.1%
decline in the third quarter.

Concerning Gross Domestic Product (GDP), the Eurozone economy showed no
growth (0% quarter-on-quarter) in the fourth quarter of 2023. Unemployment
rate was 6.5% in February, unchanged from January's reading. With respect
to Purchasing Managers Index (PMI), the Eurozone PMI reached an average
of 46.4 over the first quarter.

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

nd—

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

B & 3 #l Fund Information

Net Asset Value (Million JBP9 7T MOP 24.58
04 /05,2015

SESEE R Management Fee (p.a.) 1.00%

#2%8 F Lt 2 Fund Expense Ratio* 0.11%

7 7T HKD 13.9508
BP9 7T MOP 14.3693

= High
12.32%

BB {7 B4 NAV per unit’

[ BR T2 Risk Profile
£ & EMEL Fund Risk Indicator®

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

& & R B R MPITTET H Performance in MOP®

=@ =4 = HHES
=@R FEES F =fF HEF +&F Since
3 Months Yeartodate 1 Year EACELS 5Years 10 Years | .
nceptlon
ZFFER
Net Cumulative  4.07% 4.07% 10.79% 15.62% 29.03% = 39.51%
Return
FRFERR ., =
Net Annualized T&EAFE T,\z‘EAm 10.79% 4.96% 5.23% = 3.81%
Return I f
3 —1 - 6
FERBEAPITTEE Calendar Year Performance in MOP
2019 2020 2021 2022 2023
(PR gy 159% 10.55% 1033% 14.40%
et Return
+X#% =18 H Top 10 Holdings
1 NOVO NORDISK A/S-B 2.5%
2 ASMLHOLDING NV 2.3%
3 NESTLE SA-REG 1.7%
4 AGRI BK CN/MACAO 4.6% A 28JUN2024 14%
5 LVMH MOET HENNESSY LOUIS VUI 1.4%
6 SHELLPLC 1.4%
7 SAPSE 1.3%
8 NOVARTIS AG-REG 1.2%
9 MITSUB HC CAP UK 5.18% A 070CT2024 1.2%
10 ASTRAZENECA PLC 12%

& & ¥ & 5 &l Composition

M &3 Bond 10.4%
7 TLfE % Hong Kong Dollar Bond
10.4%

M % 5 Equities 68.5%
5307 Austria 0.2%
LS Belgium 0.9%
#3425 Denmark 3.7%
M Finland 1.0%
JEE France 12.1%

®B Germany 9.1%
E M Ireland 0.3%
Z K ltaly 33%

%58 Netherlands 5.4%
B Norway 0.7%

FaIESF Spain3.1%

IHEE Sweden 3.4%

¥t Switzerland 9.6%
%@ United Kingdom 15.7%

AR 2 BRI AR ARMIRELBEZIINEERZ —EABEZER BARRE  REETEERBEMEEAMELRERE -
The market commentary and the Investment Manager’s comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
FESZHEATRBET - AT —FF-FERL  AESEEFERBMERURPITER - WRA—BTRA BT TR THEEERGH -

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

EA R [ A AR SR EARER SRR 25 H -

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

UDEE=Z==F+ A=+ ARBFREZESHAILE - ZEHATHESERARBLZ FEESEALE (NEESRXARBNAESHF FESREMNEMN) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
HEERBDREALSBE=FOEADRELEMEHFRLBLERHE - — R 5 - ESARIZINS - ZESHEARERENS o

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.
AESZEAEEAET - RERARBUAEFAERLEEM - hi—F——FF—FEE  EERDTENETAE - MRLRPITTAHE - WRA BT R —HT = TRPITMERE R H -

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

SABRIRAIFH o
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is not indicative of future

Price of units and the income from them may go down as well as up.
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%33 B % & B3 Investment Objective and Policy

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

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

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

EELFILEBB T BB ERRIEFBRIERZEM1.8%  XH
B3I ABMGNRED  20BFHRE—ZHNERNEELEF
B RZERILAT AN 3.2% EFAE3.4% o M 208 FE1EH
BREEAEFBANE20% ETEREE SEEREINES
T BEREZFEHEEEEHEBR A ENRETE
ZREE T ZEZFES00EE - MWEZE RIS ANEBET
ETHIIRE D B EFH10.16% ~ 9.11% F15.62% o 3 B RE R EE
KIBAIEHAH2 ARI52.2/8E519 0

RESN 2024 F5E1 4B EHER o

The US economy grew faster than the 1.8% pace Federal Reserve regard as
the non-inflationary rate of growth. In the report of the Commerce Department
delivered in March, the GDP growth is revised up to 3.4% annualized rate
from previously reported 3.2% pace for the last quarter of 2023. Growth
estimates for Q1 2024 are around a 2.0% pace. Under the backdrop of stubborn
inflation and strong economic growth, Jerome Powell has warned the Federal
Reserve risks being forced to delay its first cut to interest rates.

On data front during the quarter, S&P 500, NASDAQ and Dow Jones Industrial
Average and surged by 10.16%, 9.11% and 5.62% respectively. The
Manufacturing Purchasing Managers' Index was at 51.9 in March, down from
52.2 in February.

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

58BNt 70 E € North America In

Tracker 70 Fund

& & 3 ¥l Fund Information

S Equity Fund
EEFE(ER) 78 7T HKD 131.59
Net Asset Value (Million)? EPF9 7T MOP 135.54
#E K H # Inception Date® 04/05/2015
SESEE R Management Fee (p.a.) 1.00%
#8%8 F Lk 2 Fund Expense Ratio* 1.11%
B {3 /B4 NAV per unit? g%%ﬁ%ﬂgﬁusz
BB T2 Risk Profile = High
E & EME Fund Risk Indicator® 11.82%

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

& & RBIRMPITTET H Performance in MOP®

P
— g g RHED
1 Year 3 Years 5Years 10 Years |
nceptlon
ZEFER
Net Cumulative  7.01% 7.01% 18.99% 22.15% 59.40% - 106.88%
Return
FRLFEIFR
Net Annualized ;r;‘gfﬁ TR 18.99% 6.90% 9.77% - 8.50%
Return 2 WA
3 — H 6
FEERH % RPITTEH Calendar Year Performance in MOP
2019 2020 2021 2022 2023
Nzaffm 20.26% 13.78% 17.53% -13.55% 17.16%
+X$& ¥ 18 H Top 10 Holdings
1 MICROSOFT CORP 45%
2 APPLEINC 3.6%
3 NVIDIA CORP 3.1%
4 AMAZON.COM INC 2.4%
5 META PLATFORMS INC-CLASS A 1.6%
6 AGRIBK CN/MACAO 4.6% A 28JUN2024 1.5%
7 ALPHABET INC-CLA 1.3%
8 MITSUB HC CAP UK 5.18% A 070CT2024 1.3%
9 ALPHABETINC-CLC 1.1%
10 CHINA DEV BK/HK 0% A 25JUN2024 1.0%
BERESE Composmon
> Bond 10.9%

77T &% Hong Kong Dollar Bond 10.9%

B RS Equities 68.5%
ELRERTAY Basic Materials 1.3% T % Industrials 8.2%
AJ3 4% Consumer Discretionary 9.4% =11 Real Estate 1.5%
H % 4% & Consumer Staples 3.1% %1 Technology 22.8%
87 Energy 3.1% {5 Telecommunications 1.4%
% b Financials 8.1% NAEE Utilities 1.8%
EERTRIE Health Care 7.8%

FREER L ESEESE Y [RR]\HIHbRZES EEE%&EH%&é%EE MiTEEESD

* B 2020 FE—
DIRA[2021 FE—FRAER | RERREH 2 108 (1780 FEE) SEELE
Since the “2020 First Quarter Review Report”, the classification of “Equities” under Cumpuswtmn has been changed from geographical
allocation to sector allocation, and starting from the “2021 First Ouarter Review Report”, the sector allocation classification has been updated

based on the latest ICB (Industry Cl

# AXFTRZ WHTRRIRESETRARREECERERNFTERR BB 2R - BARRE  REETEEXEE AN FLIRERE

The market commentary and the Investment Manager’s comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.

2 AESZHAEWBET - m—FT-—FF-FEE  FESEEFEREMERVRPITET - WRA BB —

BT =STRPITTAEEE R H o

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

3 EAXFRZ [H#EH | BREEEMTEUREESRAZHE -

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

4 WHEEZT-=F+-A=+—APBRFEZESHAXLE - ESRAXLEXERARNIZ FAESRALX (AAESREXERBNAESHFFESREAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund)
5 ESERELBEAZSBE=FNEGARRELEMENFERDEZGYE - —RT 5 - ZSABRZCES  ZESOHERREELS -

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 ARSZHAEMSET RS RRRBEEFERLERRY - h—F——FF—

FERE - RERBTBBITAE - MRWRFITAHE - WRA TR —

T = TRPITAERE R H o

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

BEHERE > FELUEHERESFDHRE—YREHEFTREAGE - BZHRELTRRRRORE - !ﬁﬂ#&&ll&ﬁ_lﬁal‘Tﬂw

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

is not indicative of future

Price of units and the income from them may go down as well as up.
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B A 5;E & £ Luen Fung Hang Life Pension Fund — R 3% & € Great Wall Fund

B & 3 #l Fund Information

#

2

3

4

5

RRMHRE - FELUEHERESFDRE—YRENEFTREAGE - BZHRJLETRRRRORE - ZLEBRAYK

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

%33 B % & B3 Investment Objective and Policy

RAESSEBBRENSTERELAS  BREUARY
FHMEREENEBRSUR/NB UEMERTENER
MEKES  Be EEIEMR TR BRENERF
FHMEEMSETIA  SRAREERERIANELREE -
The Great Wall Fund seeks to provide investors with long-term capital
appreciation through investing in a diversified portfolio consisting of
Renminbi denominated and settled debt securities and a minor portion of
debt securities denominated and settled in other currencies, cash, term
deposits with authorized financial institutions in Hong Kong or Macau or
other money market instruments.

2 F{Z B ¥F 3R Investment Manager's Comment”

AESTHNE1FTHBERR  TESHBEFEARE(CNH) E
BEFfEE MARBEFNERNBENSWRARRE T &
EER - BEZBARKKRAE (NPC) WBUER 150 A4
AHL o FEIARIRIT(PBoC)1RE T E—SRIKTFHER
TERRRIVZME - UEAHEBREENRITRAEEAR
RZBEREGFE - RERR  VENBEREHIFER - K
ESAFEPEERBSHELRERIRE - WE/LE
£

The Fund recorded a negative return for the first quarter, which was driven
by the depreciation of offshore Renminbi (CNH), while steady interest
income from bonds and deposits provided a cushion. Although policy
support from the National People’'s Congress (NPC) remained supply-
centric, the People’s Bank of China (PBoC) cited further room for reserve
ratio requirements (RRR) cuts and pledged to strike a balance between
the inflation targets and banking system balance sheet. Looking ahead,
policies should remain accommodative in China. The Fund adhered to a
conservative approach towards duration management and security
selection for return optimization.

EH &% Fund Descriptor &% E % Bond Fund
BERE (BE) 77T HKD 42.54

Net Asset Value (Million)* BP9 7T MOP 43.82

= H 8 Inception Date® 15/08/2014
SESEE R Management Fee (p.a.) 0.80%

#2%8 F Lt 2 Fund Expense Ratio* 0.29%

BB {7 B4 NAV per unit’ ;g?;%l(aég,ﬁ?mz
EERF2EE Risk Profile {KZ 7 Low to Moderate
E SR BRELE Fund Risk Indicator® 4.09%

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

& & R B R MPITTET H Performance in MOP®

P
FEES —F g g RHED
onths Yeartodate 1Year 5Years 10 Years | .
nception
2 FEIR
Net Cumulative  -0.04% -0.04% -0.37% 1.48% 1.17% - 14.31%
Return
EELFEE N
Net Annualized T&)EAFE ;r:‘%_\ﬁﬁ -0.37% 0.49% 1.39% - 1.40%

Return

SFERRIRMPITEHE Calendar Year Performance in MOP®

2019 2020 2021 2022 2023
PR gy 6.48% 397% 3.85% 147%
+X#% =18 H Top 10 Holdings

1 CHINA GOVT BOND 2.3% A 15MAY2026 11.0%
2 CHINA GOVT BOND 2.18% A 25AUG2025 10.9%
3 SWIRE PRO MTN FI 355% S/A 25JUL2028 45%
4 LINK FIN CAYM 09 2.8% A 09JUN2024 4.4%
5 DBS GROUP HLDGS 37% S/A 03MAR2031 33%
6 SUN HUNG KAI PRO 2.8% S/A 24JUN2024 3.2%
7 EMIRATES NBD 3.67% A 13JUL2028 2.2%
8 WHARFREIC FIN 37% A 16JUL2025 22%
9 HSBC HOLDINGS 3.4% A 29JUN2027 2.2%
10 QNB FINANCE LTD 38% A 15SEP2025 22%

& & & & 5 Bl Composition

W &3 Bond 72.4%
AR ¥ (&% Renminbi Bond 61.1%
7 TL1&E% Hong Kong Dollar Bond 11.3%

AR 2 BRI AR ARMIRELBEZIINEERZ —EABEZER BARRE  REETEERBEMEEAMELRERE -
The market commentary and the Investment Manager’s comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
AESZHEARRBET - AT —FF-FERL  FESEEFERBMERURPITER - WRA—BTRA BT TR THEEERGH -

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

EA R [ A AR AR EARER SRR 25 H -

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

UDEE=Z-=F+ A=+ ARBFREZESHAILE - ZSHATHESERARBLZ FEESEALE (WEESREARBNAESHNFFESREMNEMN) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund)
HEEREDREAESBE=FOEADRBLEMEHFRLELERHE - — R 5 - ESARIZINS - RESHARERENS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.

6 ARSTHAEWAET  c ASFRRENEEFE/LREARY T ——FF-FER - ZEXATHIVETAE - MRLURPITAHE - WIRL TR AT = TRFI T EEE R -

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

SABRIRAIF o
ast

is not indicative of future Price of units and the income from them may go down as well as up.
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B A HE4HE £ Luen Fung Hang Life Pension Fund — 227 & € Maintenance Fund

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

o . s o g ko e E &7 %8 Fund Descriptor &5 E S Money Market Fund
ZEEEFRRANFARGEHES REFE(FE) BT HKD 1,113.15
. . . . . Net Asset Value (Million)* BP9 7T MOP 1,146.55
The Maintenance Fund mainly invests in deposits and debt Yt B W Inception Date” T
securities. SEEEE R Management Fee (p.a.) 0.80%
#4828 F b =& Fund Expense Ratio* 0.30%
% B4 T4 Investment Manager's Comment* S NA por unit” BIHKO 028

AESHNEISHBERR - KABRBNALSERARY EEEIIRE fELow
N 5 . . = N E & EME Fund Risk Indicator® 0.56%
TERD)  FRANREXERENREDRETER e

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

BELEBESFURSER - B & XM IRMPITTEH Performance in MOP®

The Fund registered positive return for the first quarter. Income @A %£EES -F =f HE +F ﬁii?
. ) . . ) 3 Months Yearto date 1 Year 3 Years EACELS [

return remained the major driver to performance, with deposit rates prye——

staying high given the tight policy dynamic in the U.S. Going ~ NetCumulatve 1.10% — 10% — 427% G4z 857%  1304%  3286%

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

Net Annualized 4.27% 2.10% 1.65% 1.23% 1.35%

| | Return W b
quality corporate bonds in a way to enhance return. I
3 — - 6
FEERBRMPITTE A Calendar Year Performance in MOP
2019 2020 2021 2022 2023
B g 0.76% 0.07% 1.18% 4.08%
et Return
+X$ ¥ 18 H Top 10 Holdings
1 AGRIBK CN/MACAO 4.6% A 28JUN2024 4.7%
2 MITSUB HC CAP UK 5.18% A 070CT2024 41%
3 CHINADEV BK/HK 0% A 25JUN2024 33%
4 KDB ASIA LTD H+0.05% Q 27SEP2024 33%
5 WHARF REIC FIN 2.85% A 20APR2024 2.5%
6 HONG KONG T-BILL 0% A 10APR2024 24%
7 KDBASIALTD H+0.1% Q 29JUL2024 2.0%
8 KDB ASIA LTD H+0.09% Q 28N0V2024 2.0%
9 CHINA DEV BANK/HK 5.3% A 21MAY2024 1.4%
10 HK SCI&TECH PARK 3.2% S/A 11JUL2024 1.2%

& & & & 5B Composition

M i3 Bond 35.0%
57L& % Hong Kong Dollar Bond 35.0%

# ANz BT ERETRARMIRELEEREAMETERE —EERZER BARER  REETEEREEMEAMELRERE
The market commentary and the Investment Manager’s comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 FESZEABRR/ET BT —FF-FEL  FESEEFEREMERNUAPTTER  WRA—BTRA BT TRPITHEEERGH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 EAXFRZ [H#EE | BREEEMTENREESRAZHE -
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEEST-=F+-A=+ APMBRFEZESHAILE - ESRXLEXERRNIZ FAESRALX (AAESREXERBNAESHFFESREAAAN) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund)
5 HERERIZDREARSBEA=FNSARMELMBOFRAESHE - — R 5 - ZLARSCHSD - ZESNEABRRELS -
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSTEAEWLBET  c ASFRRENEEFERLREARY T ——FF-FER - ZEXATHLOETAE - MRLORPITAHE - WIRNL TR AT = TRFI TR EEE R -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
BRHERE > FELUETERESFDR—RENEFTREAGE - BZHRRLETFRRRROZE - ZLWERABSTRIFTH -
ast

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

is not indicative of future Price of units and the income from them may go down as well as up.
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Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i

B A\ iR & £ Luen Fung Hang Life Pension Fund — {R#<F & & Conserva

%33 B % & B3 Investment Objective and Policy

RIESTESRREES  KEBRERGHLEATRE
NEL FHEBEZER EeBRAPRERERRE -

ESAEBES TERBEEREYBERENRE
E (Bufeet EEESYESRREES) UHEHENAK
RENRBA CERTRMBBRITNERES F E
BHSTAFHMRETR - —REBERT E2BETER
ERSRRBEARBTIEZEBENHBES -

The main objective of the Conservative Fund is to preserve capital, and
seek to achieve stable capital growth by systematically utilizing assets
of the Fund. The Fund will adopt a medium to long-term investment policy.
The Fund is a managed fund where assets of the Fund will be invested
either directly or indirectly through investment funds (unit trusts, mutual
funds or pooled investment portfolios) in a diversified portfolio that may
consist of debt securities including those of the governments, corporate
and financial institutions, deposit, money market instrument or other
investment vehicles. Under normal circumstances, the Fund will mainly
invest in underlying fund which seeks to preserve capital.

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

REEREI1FREERR - WARBDARRENERE
Bhe RERR  RESKERHTE  LEBLHES
TEEHFURSEE -

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

B & 3 ¥l Fund Information

EH &8 Fund Descriptor HAthE % Other Fund

EEFE(ER) 77T HKD 1,535.18
Net Asset Value (Million)® JBP9 7T MOP 1,581.23
#EH H #] Inception Date® 28/06/2013
SESEE R Management Fee (p.a.) 1.00%

#2%8 FA Lt 2 Fund Expense Ratio* 1.15%

EIEH NAV per unit? g%%('\[}lé:,ﬁﬁ‘gm
[ELBR T2 Risk Profile 1& Low

£ & EMEL Fund Risk Indicator® 0.28%

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

H ASER-MNFt-AThHERREERRE -

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

B & R B R MPITTE H Performance in MOP®

: HHES
A £EES % BE tE O
nths Yearto date 1 Year KACELS 5Years 10 Years | "
nception
2 FEIR
Net Cumulative  0.57% 0.57% 1.96% 3.65% 6.08% 11.94% 12.55%
Return
FERFEH -, -
Net Annualized T T 1.96% 1.20% 1.19% 1.13% 1.11%

Return W b

FERBIRMPITTEH Calendar Year Performance in MOP®

2019 2020 2021 22 2023
N;‘%@i& 1.23% 1.15% 0.52% 0.86% 191%
et Return
+ X318 H Top 10 Holdings
1 HSBC HOLDINGS 1.55% A 03JUN2027 33%
2 AIRPORT AUTH HK 1.85% 0 23JUN2027 29%
3 HK GOVT BOND PRO HKCPI /A 24JUN2024 23%
4 ROYALBK CANADA 45% A 01FEB2028 22%
5 KIWIBANK LTD 1.3% A 16JUN2026 20%
6 RABOBANK UA HK 48% A 14JUN2024 20%
7 BMW FINANCE NV 274% S/A 24MAY2024 20%
8  CHINA DEV BANK/HK 5.3% A 21MAY2024 20%
9 MACQUARIE GROUP 204% A 06JUL2028 20%
10 CITIGROUP INC 1.56% A 01JUN2027 20%
& & && 5B Composition
M 1{&% Bond 82.8%

75705 % Hong Kong Dollar Bond 69.0%
Z71.%% US Dollar Bond 13.8%

AR 2 BRI AR ARMIRELBEZIINEERZ —EABEZER BARRE  REETEERBEMEEAMELRERE -
The market commentary and the Investment Manager’s comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
AESZHEARRBET - AT —FF-FERL  FESEEFERBMERURPITER - WRA—BTRA BT TR THEEERGH -

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

EA AR [ A AR S ERAETEARER SRR 251 H -

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

UDEE=Z-=F+ A=+ ARBFREZESHAILE - ZSHATHESEARBLZ FEESEALE (NEESRXARBNAESHNFFESREMNEMN) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2023. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund)
HEEREDREAESBE=FOEADRBLEMEHFRLELERHE - — R 5 - ESARIZINS - RESHARERENS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
AESZEAERAET - RERARBUAEFERLEEM - i—F——FF—FEE  EEXRDTHNETAE - MRLRPITAE - WRA BT IR —HT = TRPITAERE R H -

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

SABRIRAIFH o
ast

is not indicative of future

Price of units and the income from them may go down as well as up.
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*EREEH [ ESRRIZR B TR EERSIFTRN N2 E IR | FAEE 2 BT - ERP IR HE [FEINEBR IR | ARREKEA -
If the "Fund Risk Indicator” of the Fund exceeds the corresponding benchmark in the “Internal Reference Benchmark” below as prescribed by the regulatory guidelines, “Additional Risk Reminder” will
be provided in the report to explain the reason(s).

BB F2 B Risk Profile AR EEH| Internal Reference Benchmark

& Low EH S RIZE Fund Risk Indicator < 2.0%

{KEZ Low to Moderate E & RPFZEE Fund Risk Indicator < 5.0%

7 Moderate E R EZLC Fund Risk Indicator < 10.0%

FZES Moderate to High EH L REMZL Fund Risk Indicator < 15.0%
& High -

HELTASRERHOERAR
EHEL ¢ (853) 2870 0882 =X (853) 2870 0889
BRAS R
EH—ZH  9:00am - 7:00pm
(E2H7< - BRBITRBKE)
#931k . https://life.luenfunghang.com
EF M : pfund@luenfunghang.com

Luen Fung Hang Life Limited
Hotline : (853) 2870 0882 or (853) 2870 0889
Business hours:
Monday to Friday ~9:00a.m. —7:00p.m.
(Closed on Saturdays, Sundays and Bank holidays)
Website . https://life.luenfunghang.com
Email . pfund@Iuenfunghang.com

BREMERE  ER2TZITRERERFDRE—VRENEFRRATE - BEHRBATKRISRHRER  BEEERREKSTBRIFATH -
Investment involves risks and the Funds are subject to market and exchange rate fluctuations and to the risks inherent in all investments.
Past performance is not indicative of future performance. Price of units and the income from them may go down as well as up.

EXHAREZEH > DRVEBUTEIRERESR  MEPZEREH#BEZA -

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

BAETEEREXERREHEMBEERE  BHRE_HBLENTERERERESXHANERES (BRELRARE
RERE RRER DLRBANKES) -

Investors should not solely rely on this report to make any investment decisions. Please scan the QR code to access detailed information
on the Management Regulation and relevant disclosure documents (including fund performance report, investment policies, risk factors,
and fees and charges).

-
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