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Market Commentary #

I n the U.S., overall labor market conditions remained tight, with nonfarm payroll data
consistently beating market expectations, while unemployment rate staying near
historic low. With inflation remaining at high levels, Federal Reserve (Fed) officials
reiterated their tightening rhetoric, with policy rate being raised by 25 basis points in
both February and March. The latest rate projections by the Fed officials suggested one
more hike to bring policy rate to 5.00% - 5.25% level, and this is broadly in line with the
last projections released in December. Meanwhile, Silicon Valley Bank and Credit Suisse
woes spurred concerns among investors over banking stability and recession risks,
resulting in market repricing of rate hike expectations, which in turn prompting U.S.
Treasury yields to retreat from their recent highs. On a quarter-to-quarter basis, yield on
the 10-year and 2-year U.S. Treasury bond fell by 41 and 40 basis points respectively to
3.47% and 4.03%.

In the Eurozone, compasite PMI further rose to 54.1 in March, thanks to the strong uptick
in services sub-index, which posted the fifth consecutive month of improvement.
Meanwhile, concerns over sticky inflationary pressure increased, as price growth in
selective Eurozone economies, such as France and Germany, continued to surpass market
expectations. As widely expected, the European Central Bank (ECB) raised deposited
facility rate by 50 basis points each in February and March policy meetings to 3.0%.
However, the overall message delivered by ECB's President Lagarde at the meeting
proved rather mixed, as concerns over financial stability increased as the aftermath of
Silicon Valley Bank and Credit Suisse woes, which brought about a repricing of rate-hike
expectations and bond yields trading down across the Eurozone. On a quarter-to-quarter
basis, yield on the 10-year German Bunds lowered by 28 basis points to 2.29%.
Meanwhile, 10-year Italian government outperformed with its bond yield moved down
by 61 basis points to 4.09%.

Global equity index advanced in 1Q023. Stocks initially edged higher on slowing pace of
rate hikes, moderating inflation and China reopening. But the downfall of the two banks
caused panic to the market, especially to banking related names and other value cyclicals.
Nearly all year to date gains in the value sector were wiped out. In contrast, growth
stocks performed exceedingly well, presumably boosted by a lower terminal rate forecast
following the banking crisis.
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1 If the last calendar day is not a dealing day, information herein will be based on the previous dealing day.
# The market commentary and the Investment Manager's comment above 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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B2 = A 5iE & £ Luen Fung Hang Life Pension Fund — 8 & & € Growth Fund

% 32 B % & B3 Investment Objective and Policy
BREESKEREETASHNERTSHE  URRE
HtBEERERERENINTS - —RERT  EE¥EE
BERBRRBRE SR THNEEKRENRRES -

& € 3 ¥l Fund Information

E £ %% Fund Descriptor
EEFE(EE)
Net Asset Value (Million)*

BSEEES Balanced Fund

7T HKD 1,512.89
S®PFY 7T MOP 1,558.28

) _ ¥ B 8 Inception Date® 17/01/2003
The Growth Fund will be a.c.t|ve|y managed to take advant_age of bqth SEEEME Management Fee (pa) RERE]
short-term market opportunities anq long-term growth potent@l that exist 4 3% FA L2 Fund Expense Ratio” 1.37%
around the world. Under normal circumstances, the Fund will invest a e —
. L . . . . 5 {3 {BA% NAV it2 77T HKD 25.9903
substantial portion in global equities. The balance will be invested in  [alets peruni $ELFS 5T MOP 26.7700
global debt securities. BB EE Risk Profile Z High

& 5 & I ¥F 3R Investment Manager's Comment*

AEERFAREAE BOMFILEERTEBAT - £
FEFZERTRNELAZOBEMNELEBZNHEST
2HREERFEHHEEBEER EEREZFE L - FKMZM

B & £ M iRWPITTEHE Performance in MOP®
=@g TEES _g =g §g REES

U 1Year 3Years 5VYears Slnc_e
date Inception

3 Months

EEIE: ]

s sz  JBE 3=t 4.82Y 4.829 -4.659 18.339 4519 159.909
THREAMHEERELH  ERESE - RMMST  Nethown H070 A58 40T 18I0 AST% 1590k
EEWLEEA - FHAR > PRIBITBERWEL - SRITREAMN — i
e ot i B S SFERBIRAMPITTE Calendar Year Performance in MOP®
REMANMEBEAREMMENEERE L - Bt - mi5
HR B M gD o 208 2m9 2020 2021 2022

. . e
The Fund posted a gain over the quarter. European and North American NiRetifrn -8.96% 12.92% 9.26% 2.46% -13.32%
equities outperformed. Global fixed income also registered positive return ]
driven by falling government bond yields and a weaker US dollar against TXERRRAE Top 10 Holdings
core European currencies. At the asset allocation level, we increased 1 HERHIZAE TENCENT HOLDINGS LTD 21%
exposure to fixed income, funded out of cash. Within equities, we reduced 2 FIEBEBREZRERAF ALBABAGROUPHOLDINGLTD  18%
exposure to North America. In the near term, changes to central bank i L UL 14%
ho: o - - change : 4 SEZFERR HSBC HOLDINGS PLC 11%
policies, stability in the banking system and geo-politics are key drivers 5 @ —W—B 8% METUAN-W-CLASS B 1.0%
for financial markets. As a result, volatility in markets will remain elevated. 6 BE TAIWAN SEMICONDUCTOR MANUFACTURING 0.9%
7 #E5%$R1T—H CHINA CONSTRUCTION BANK-H 0.8%
8 APPLEINC 0.8%
9 FRERFBIAREZES —A%EEI BOCHK ASIA PAC EQUITY 0.7%
FUND-CLASS A
10 DEUTSCHLAND REP 0% A 15FEB2032 0.7%
& & /& 5 Bl Composition
.i{igjﬁlfLB% nE ond 22.6%

SR TT{E% Australian Dollar Bond 0.3%
IN7CfE% Canadian Dollar Bond 0.4%
AR {E% Renminbi Bond 1.1%
B 7L &% Euro Dollar Bond 5.9%
1% UK Sterling Bond 0.6%
7 7T1&% Hong Kong Dollar Bond 1.3%

H[Elf& % Japanese Yen Bond 3.1%
3 70/&% Singapore Dollar Bond 0.2%
Z£7fE% US Dollar Bond 9.6%
BEFHEES

Mexican Peso Bond 0.1%

MR Z Equities 62.4%
TMBAE - BERRERIN)
Asia (ex Japan ex HK ex China) 8.7% b3 North America 12.3%
B (ZEBIFR M) Europe (ex UK) 11.4% 54 United Kingdom 3.4%
778 F.h B Hong Kong and China 19.4%  E-4th Others 1.1%

H7K Japan6.1%

# AXAURZ SRR EEETR AR ECERAXH TR AR 2B R  BARRE - REE TRERBEGMEAMMELIRERTE
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment
decision.
2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITER - WRN BB BT = TRM THEEERHH -
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 FEAXARZ [HHAH | AREEEMTEAREESRB 2 H o
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEECE- S+ A=+ APBFEZESRANLE c ESMNHESANIZFEESBALE (AL BXEBBENAESMNFTESBRAMAA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 AESZEAEMRRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMTHE  WIRA BT R —#T=TRMTHEEEXGHE -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. 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.

BRMEEAR  FELTETEREZRDR—YRIVEFRRAEE - BEHRBAETKRBROER - EERBRABSTRFATH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past per is not indi
as well as up.

ive of future Price of units and the income from them may go down
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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”

AEETRERNEESAE - BUNFMILEERTEEART - TH
RESFESXETRMNEAIZOBMEL EBNEST -

EHEEWREEEEBERNR EEREER L - HMEM
THREEWEEWRELS - EREFE MRS T
EEAVEEH) - BHIA - PRIBITHRRNVEL - |RITERAED
BEMMEEBARSMMENIEREH - ALt > mi5
KRB RS T

The Fund posted a gain over the quarter. European and North American
equities outperformed. Global fixed income also registered positive return
driven by falling government bond yields and a weaker US dollar against
core European currencies. At the asset allocation level, we increased
exposure to fixed income, funded out of cash. Within equities, we reduced
exposure to North America. In the near term, changes to central bank
policies, stability in the banking system and geo-politics are key drivers
for financial markets. As a result, volatility in markets will remain elevated.

& & 3 ¥ Fund Information

E £ 7% Fund Descriptor BREEEES Balanced Fund
EERME(AR) 77T HKD 1,087.71

Net Asset Value (Million)* BP9 7t MOP 1,120.34

# tH B 8 Inception Date® 17/01/ 2003

FEEHEE R Management Fee (p.a.) [

#4% F bk 22 Fund Expense Ratio” 1.38%

o o 7 7T HKD 23.2210

B {E#E NAV per unit 579 7T MOP 23.9176
[ELERF2 EE Risk Profile = High

B & M WPITTEHE Performance in MOP®

= A = A
=@A TEEY _g =g @ RHET
3 Months 1Year 3Years 5VYears .
date Inception
AHEIR 4.40% 4.40% -6.18%  10.90% 1.31%  132.21%
Net Return

FERBIRMPITTEH Calendar Year Performance in MOP®

2018 2019 2020 2021 2022

Nji f‘f‘m 728%  1133%  952% 080%  -14.83%
+ X3 ¥ 15 H Top 10 Holdings

1 BEET4ZBR TENCENT HOLDINGS LTD 1.6%

2 [MEEDEEERAR/A T ALIBABA GROUP HOLDINGLTD  1.4%

3 DEUTSCHLAND REP 0% A 15FEB2032 1.3%

4 RFRER AIA GROUP LTD 1.1%

5 FRANCE 0.A.T. 1.25% A 25MAY2036 1.1%

6 US TREASURY N/B 3.625% S/A 15FEB2053 1.0%

7 US TREASURY N/B 2.375% S/A 15FEB2042 0.9%

8 US TREASURY N/B 4.5% S/A 30N0OV2024 0.9%

9 JEZ42AR HSBC HOLDINGS PLC 0.8%

10 SPANISH GOV'T 1.95% A 30JUL2030 0.8%

& & & & 5Bl Composition

WEGES
Unit Trust 1.4%

W& Bond 40.9%
SBTT1E% Australian Dollar Bond 0.5%
7T & Canadian Dollar Bond 0.7%

# Renminbi Bond 2.1%
uro Dollar Bond 11.1%

HEIf&% Japanese Yen Bond 5.9%
47L& % Singapore Dollar Bond 0.4%
7184 US Dollar Bond 17.6%
BREFREES

% UK Sterling Bond 1.2% Mexican Peso Bond 0.3%

57182 Hong Kong Dollar Bond 1.1%

B R 5 Equities 47.6%
FMAR - BERFERIN FIZ Japan 6.0%
Asia (ex Japan ex HK ex China) 7.3% 4£3EM North America 7.5%
BUM (ZEEER M) Europe (ex UK) 8.3% 52 B United Kingdom 2.5%
RS HAb Others 0.9%
Hong Kong and China 15.1%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

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 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

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

4 WHEESE- S+ A=+ APBFEZESRANILE c ESMYHESANIZFEESBALE (AL BXEBBENAESMNFTESBRNMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 AESZEAERR/BT - RSRRBENEEFEARLBER HREWIERFRE - A—2-—FF—FEE  ZeRBABIETE - MEBRPITHE YR BTk — 82 = TRPI T EEE R E -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. 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.

BRMERR > FE2EHTHRESEADR —YRROEFRBAVE - BEHRRLETKRRRHER > EERBRABIABRIFAH
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past per 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 AHE4EL Luen Fung Hang Life Pension Fund — FFEi8 & & Stable Fund

%33 B % & B3 Investment Objective and Policy

FTERESKEESLEUYAZTHNEDRTEHE  REEH
HEAEBREEZERENNTS L BEREEERIB KX
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”

REERFRZEEAE BONANLERTHEEART - EH
REFZEXETERMNELIZOBNEEEFTNEDT -

EHREEWHEEBZFEDR EERERE L - HPMIEM
THREEPHNEEWRLES c EREFE » KRS T
EEMEEA - BHAR > PRIBITBERMEL - SRITREAMN
BEMMMEBARSMMENEERE D - ALt > mi5
WRBMERERS D -

The Fund posted a gain over the quarter. European and North American
equities outperformed. Global fixed income also registered positive return
driven by falling government bond yields and a weaker US dollar against
core European currencies. At the asset allocation level, we increased
exposure to fixed income, funded out of cash. Within equities, we reduced
exposure to North America. In the near term, changes to central bank
policies, stability in the banking system and geo-politics are key drivers
for financial markets. As a result, volatility in markets will remain elevated.

B £ ¥ ¥ Fund Information

£ £ %% Fund Descriptor JREBEE# Balanced Fund

EEFE(BE) 78 7T HKD 1,455.68
Net Asset Value (Million)* JBLF9 7T MOP 1,499.35
#E HH B 8 Inception Date® 17/01/ 2003

S EEEEE Management Fee (p.a.) [P

#2%8 F bk 2 Fund Expense Ratio* 1.37%

EE (B4 NAV per unit? ﬁ%%KaS§1%93238
BB 2 Risk Profile A Moderate

B & R B IRMPITTET L Performance in MOP®

= A = A
=@s N2 -x =g =z RHES
3 Months 1Year 3Years 5VYears .
date Inception
FHEIR 3.60% 3.60% -6.07% 3.52% -1.88%  84.70%
Net Return

FERBIEMPITTEH Calendar Year Performance in MOP®

2018 2019 2020 2021 2022
FEER o0 g09% 789%  -100%  -1373%

Net Return

+ 5 $%3 15 H Top 10 Holdings
1 DEUTSCHLAND REP 0% A 15FEB2032 17%
2 FRANCE 0.AT. 1.25% A 25MAY2036 1.5%
3 US TREASURY N/B 3.625% S/A 15FEB2053 1.4%
4 US TREASURY N/B 2.375% S/A 15FEB2042 1.2%
5 US TREASURY N/B 4.5% S/A 30N0V2024 1.2%
6 SPANISH GOV'T 1.95% A 30JUL2030 11%
7 JAPAN GOVT 20-YR 0.5% S/A 20MAR2038#164 1.0%
8 US TREASURY N/B 3.25% S/A 31AUG2024 1.0%
9 US TREASURY N/B 2.625% S/A 31JUL2029 0.9%
10 BEST28% TENCENT HOLDINGS LTD 0.9%

& & && 5B Composition

WEGES

M {53 Bond 56.0%
Unit Trust 0.9% 3

SRTT1E% Australian Dollar Bond 0.7%
Canadian Dollar Bond 1.0%
Renminbi Bond 2.8%
Euro Dollar Bond 15.1%
&% UK Sterling Bond 1.6%
7 71.1&% Hong Kong Dollar Bond 2.1%

BEf&2 Japanese Yen Bond 8.0%
37L& Singapore Dollar Bond 05%
SE7T1&% US Dollar Bond 23.8%
BREIFREES

Mexican Peso Bond 0.4%

MR 2 Equities 28.3%
TMBAE - BERPERIN)
Asia (ex Japan ex HK ex China) 4.7%
BN (BEEIRRSM) Europe (ex UK) 4.9%
&7 K= B Hong Kong and China 8.4%

H 7K Japan 35%

3£ North America 4.7%
6 United Kingdom 1.5%
HAth Others 0.6%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

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 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

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

4 WHEECE S+ A+ ARBFECESRANLE c ESMNHESANIZFEESBALE (AL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 AESZEAEMRRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMITHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. 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.

BRMERR  FESTRTERERIDR—YRROEFRRALE  BEHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al
as well as up.

Past per is not indicative of future Price of units and the income from them may go down

3
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BRMEERR  FESTETERERDR—RROEFRRALE  BXHRRLEFRBIGRORR - &

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh

B ASR4EL Luen Fung Hang Life Pension Fund — R EIBX & & China Equity Fund

%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*

Wi EEIRHE R FENFTELEBE LR TEMSRRENEIEDS o
FASEERNBRABRISNEHNBRESEEHERL  RREEY
EHERTEEMENZTECRRENSRITBARBNBERME T XiF 1
B FERMEERYIL EREEFERE  hBIREERBEFR BT -
RER2ZENRKRAZBMABERELEBR « #HEBUATREEARUR
ERER - E2AMERTINBET [ARIRRENBIETS AR
REEHSETEHBERE  MEBERRASNEHEHESBEBE -
A HREBLTHWAERKEARSHEAMDFEIRIRT M55
@& BEMSRIBRA BEERRBENTRNIARITE - EREFE
BE - RBEFESIEH - BR00EBH - MAERIBEBERE1ZE D B Lik
59% * 7.6% ~ 4.6% F22% > MiEEHEEEHNEERTIEHAD 5 L
BR3.9% F4.2% o BARBHNEARNFERRARENTE  MEBENER
RBITENRRZR/EE °

AESHEE1ZEHBIERR  TEZHENEANBHEBSERNERES
B o SENEF LBHENRESMZIFMEEBER » Bt 208FE2FEL
BEB G ERRE - BRHEERNMERAS AN EEEMER
EMEMRR o AESEBIEIEETE ) HBINEREBRIBRIFEER
EEFPHEEY ; 2) B EREBR - KENESAEETEZENBERBH
ENRFWIERIERATS ; 3)MEABNRSI HNW AT BERREERKRE -
HRABEBEE  ESBEIEE () EESERRAISN T HSEURME
B ERBERIE ; (| EFHRERREBEERSRINT BRI
(iii) EHR B BUR I T HEMN | (v BUFEAR WA B L EE N RENT
RHEEFER o

Mainland benchmark indices continued to post gains for 1023 with onshore markets
outperforming offshore markets. Pro-business policy stances reaffirmed by new leaderships
and normalization of economic activities post reopening have provided support for investor
sentiment against uncertainties on US-China relationships and various developed market
banks distress episodes. In January, China equities started strong and rallied until the Chinese
New Year (CNY) holiday, after which investors started to take profit with limited policy
catalysts ahead of National Congress, rising geopolitical uncertainties and stronger US dollar.
Amid an overall downward trend in February, ‘A" shares held up better than offshore market
as economic recovery momentum sustained post CNY with resilient service demand and
stabilizing property sales trend. In March, offshore markets were volatile but outperformed
flattish ‘A" share market at the quarter end, thanks to the sentiment lift by restructuring and
spin off plans announced by Hong Kong listed large tech companies. Shanghai Composite,
Shenzhen Composite, CSI300, and ChiNext Index rose by +5.9%, +7.6%, +4.6% and +2.2%
respectively in the first quarter, while HSCEI and HSTECH Index rose by 3.9% and 4.2%
respectively. Communication services and Information Technology were the best performing
sectors while real estate and health care were the worst.

The Fund registered a positive return in the first quarter, led by the gains of Consumption
and Information Technology related exposures. 2023 economic data is expected to be solid
thanks to a low base from Shanghai lockdown last year and supportive policy. Dynamics
between domestic consumption recovery and external demand weakening are also sources
of market volatility. The Fund will focus on three themes: 1) consumption recovery driven by
release of pent up demand and excess savings; 2) properties and TMT related beneficiaries
from improved policies visibility and decent normalized growth outlook; 3) renewable related
names at attractive valuations. For the risks aspect, the Fund would closely monitor: (i) pace
of downward revision of U.S. growth outlook and corresponding Fed policy responses; (ii)
pace of domestic consumption recovery and waves of Covid infections post reopening;(iii)
U.S.-China geopolitical uncertainties; and (iv) government capex spending and the derived
incremental demand for equipment and materials.

& & BJ#l Fund Information
E S8 Fund Descriptor BRZE £ Equity Fund

EEFE(BE) 78 7¢ HKD 592.49
Net Asset Value (M BP9 T MOP 610.27

)
#& 4 B 8 Inception Date® 01/04 /2008
FEEHEER Management Fee (p.a.) [EWIA

42 %8 B Lk % Fund Expense Ratio* 1.36%

e 2 7 75 HKD 10.4187
B {E#E NAV per unit P95 MOP 107313

% High
& & F M iRMPITEHHE Performance in MOP®

Nﬁ'gﬁm 311%  311%  -440%  -334% -1338%  4.19%

SEERBIBRMPITEE Calendar Year Performance in MOP®
2018 2019 2020 2021 2022

Nf%ﬁ‘m 1351%  1504%  1830%  -1348%  -16.41%

+X$% ¥ 15 B Top 10 Holdings

1 [EEBEEERGHR AT ALIBABA GROUP HOLDINGLTD  6.3%
2 B&=RIZA% TENCENT HOLDINGS LTD 6.1%
3 FEEER 300352 ETF CHINAAMC ETF SERIES-CH-HKD 5.8%
4 32E —W-—B 385 MEITUAN-W-CLASS B 3.0%
5 #2E&ER1T —H CHINA CONSTRUCTION BANK-H 2.2%
6 ZUREE— AR JD.COM INC-CLA 1.8%
7 BAERMHEPRLE—A%EEIBAIDUINC-CLASS A 1.5%
8 R~ Z —HPING AN INSURANCE GROUP CO-H 1.5%
9 LbERiEAR4A —HBYD CO LTD-H 1.3%
10 #95 NETEASEINC 1.3%
& & & & 5B Composition**
WEYES M &3 Bond 3.8%
Unit Trust 0.7% 4 RUARFS Financial Services 1.4%
BT Government 2.1%
2 A3 Utilities 0.3%
MR 2 Equities* 68.5%

[T %4 Basic Materials 1.8% AR

3% 84513 Consumption related 25.3%  Information Technology 3.4%

AEJR A8 Energy related 2.0% ﬁﬁi Property 2.5%

& AR Financial Services 9.0% ENRTS

Communication Services 10.3%
A Utilities 2.0%
H A Others 5.8%

R EEE
Health Care & Pharmaceuticals 3.9%
T2 Industrials 2.5%

* 2018912 417 B - AEGRBOITED AR - ESTRERADEIMARE
VEHEEE - MiTR [E —F I [ @BaARS J R o
With effect from 17 December 2018, sector classification methodology for the Fund has been updated
slightly. Accordingly, the sector allocation has been restructured and the sector named “Telecom”
has been replaced by “Communication Services”.

¢ BREREABIE : (VEFEARREEUIIMNIESFZ S EH B E i EiERE
R (AR K, BR&
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.

AXFTl 2 T5 R R AR A MR A ER A IR AR 2B R - BARRE - REE TRERBEEMEMNMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

AESBEAREBET - T —FE—FER  AESEEFERBAERARPITRET  WRA BT BT TRMTHEEERTH -

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 2 [HEH B H | AR ERARIEAREESRR 25H -

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

WHEEZ -+ A=+ APBFEZESRANILE - ESMNHEXSANICFEESBALE (AL BXEBBENAESMNFTESBRNMA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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).
RESZEATRRET - RS RPREMEEFERLBER - ARSUERFRE - AT _—FE—FEE - HERBPTBUBLHE  MELRMITHE  WRA BT R —ST=TRMTHEEEXGHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. 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.

S EEREKDTBRIFAH -
i

as well as up.

4

Past per is not indicative of future Price of units and the income from them may go down
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B AEEBHER Luen Fung Hang Life Pension Fund — EX M #5 B3E ¥ 70 & & European Index Tracker 70 Fund

%33 B % & B3 Investment Objective and Policy
BUMESER T ESERBBIEREN —ENZERBER
ESRMSREPNELARER - ZEHBREBEESRENER
BREMENERNESRXZAEENESREAS - XESE
TAHEEREERERES  THEFRREBMmEIA -

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”

ABTETPHRNFEERZEDR 2% 0 EE » BUNRITEZER T
ERRRIES T 05%  WiRTHEEFNRESE35% @ #HH
AR EERKETFSNEER AR ERMEBRT
EC|IHZKEBEVE BEISANBREZENE  fi—H
BEBRERLIR6.9% @ KR L AKI85% FHig o
BREEAEIE  BEFEIZERNEERER00% 28
MRERBEFZETOHN AL RBELEBEARESEIA BtE
ENEERBEEARHFHALIS -
AEER202P3FE1ZTEHREBIELR -

To return inflation back to the 2% target in the medium term, the European
Central Bank raised interest rates across the Eurozone by 0.5% and pushed
the bank’s main rate up to 3.5%, despite fears that higher borrowing costs
could set off a domino effect across a banking sector after Credit Suisse crisis.
Eurozone inflation eased significantly in March, harmonized consumer prices
rose by an annual 6.9%, down from 8.5% in the previous month.

Concerning Gross Domestic Product (GDP), the Eurozone GDP was 0.0% in
the fourth quarter. Unemployment rate remained unchanged at 6.6% in
February. With respect to Purchasing Managers Index (PMI), the Eurozone
PMI reached an average of 57.8 over the first quarter.

In the first quarter of 2023, the Fund reported a positive return.

B & 3 #l Fund Information

E £ %% Fund Descriptor

EEFE (A E)

Net Asset Value (Million)*

#E B 8 Inception Date®

S EEEE R Management Fee (p.a.)
#2%8 F Lt 2 Fund Expense Ratio*

BRZE S Equity Fund

7 7T HKD 16.84
BP9 7T MOP 17.34

04/05/2015
1.00%
0.11%

7 7T HKD 12.5924
P9 7T MOP 12.9702

= High

BB NAV per unit’

BB 72 E Risk Profile

B & XML WPITTEHH Performance in MOP®

Z A
=@a TEET _g =g ag EHET
3 Months 1Year 3Years 5VYears .
date Inception
BRI e 7a%  164%  3207%  1463%  2592%
Net Return

FERRIEMPITTEE Calendar Year Performance in MOP®

2018 209 2020 2021 2022

BER  genw  15ea%  159%  1055%  -1033%

Net Return

+X$% ¥ 18 H Top 10 Holdings
1 NESTLE SA-REG 2.2%
2 ASML HOLDING NV 18%
3 NOVO NORDISK A/S-B 1.7%
4 LVMH MOET HENNESSY LOUIS VUI 15%
5 ROCHE HOLDING AG-GENUSSCHEIN 14%
6 ASTRAZENECA PLC 14%
7 SHELLPLC 13%
8 NOVARTIS AG-REG 1.2%
9 SAPSE 0.9%
10 TOTALENERGIES SE 0.9%

& & ¥ & 5Bl Composition

M {E3% Bond 2.8%
77T E% Hong Kong Dollar Bond 2.8%

W % 5 Equities 68.9%
B3 Austria 0.3%
L FIES Belgium 1.1%
F}25 Denmark 3.1%
25 Finland 1.4%
rance 12.3%
ermany 9.1%
Z R Ireland 0.3%
FAF Italy 2.8%

%8 Netherlands 5.0%
B Norway 0.8%

FAYESF Spain 2.8%

5548 Sweden 3.4%

Hi+t Switzerland 10.1%
3R United Kingdom 16.4%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITRR - WRN—BTER BT = TRPM THEEERHH -

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 FEAXARZ [HH A H | AREEEMTEAREESRB G H o

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

4 WHEESE-_F+ A+ APBRFEZESRANLE c ESMNHESANIZFEESBALE (AL BXEBBENAESMNFTESBRAMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 AESZEAEMRET  ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. 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.

RAMTERR  FESURHEREFEDR—IRROEFRBEMEE  BENRMLFRRISRORE » &

& EEREKDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

Past per is not indicative of future | Price of units and the income from them may go down
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B2 5 A SRk E £ Luen Fung Hang Life Pension Fund —

%33 B % & B3 Investment Objective and Policy

EEREHERNECEETEBRTIEREN —ERNZEEEREH
ESRMSRRPNERER - XS HBREEESRKRENEL
ERFRGMEENHSREAS - AES T HESEER
ERBRE  ERFERREEHEIA -

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*

BEEIAMME0BEE DS » RETEHIRHBITERLHEMN
EEHEE BREEEEMEARE  ERRITESKE BN
HHEZESZEYEMNE  EELANTHEBEREIENSG
ARSI — B EE ©

AEEHIELH  MWETERIEE - ZEETHS005HFEEH
THF5H D B LFR16.77% ~ 7.03% F10.38% ° 3 A fp &liE %
REBLIE AR BM4I3FHEL2-

AELSRNNBFEE 1 ZEREBERIR

The Fed's rate hike in March was a quarter of a percentage point, expressing
caution about the recent banking crisis. Fed Chair Powell said stated the
Federal Open Market Committee considered a pause in rate hikes in light of
the banking crisis, but ultimately unanimously approved the decision to raise
rates due to intermediate data on inflation and the strength of the labor
market.

On data front during the quarter, NASDAQ, S&P 500 and Dow Jones Industrial
Average increased by 16.77%, 7.03% and 0.38% respectively. The
Manufacturing Purchasing Managers’ Index was at 49.2 in March, up from
47.3 in February.

In the first quarter of 2023, the Fund reported a positive return.

EIEBSEHE 70 B £ North America Index Tracker 70 Fund

& & B ¥l Fund Information
E £ %% Fund Descriptor ZH 2 Equity Fund

BEEFE(FE) 7 7T HKD 89.88
Net Asset Value (Million)* BP9 7T MOP 92.58

#E HH B 8 Inception Date® 04/05/2015

FSEEBE R Management Fee (p.a.) RS

#2% B Lk % Fund Expense Ratio* 1.10%

. ) 76 7T HKD 17.3867
EE{V{EHE NAV per unit P95 MOP 17.9083

& & &5 #5895 E Performance in MOP®

A
BIEVI1§13 f{g%; 1 Year Sifrs 53Yie?rs Since
date Inception
N?;Eetifr 0 5.36% 5.36% -5.83%  4215%  42.20% 73.87%
B R RMPITTEH Calendar Year Performance in MOP®
2018 2019 2020 pA174] 2022
szllit%fm -1.78% 20.26% 13.78% 17.53% -13.55%
+ X% &5 H Top 10 Holdings
1 APPLEINC 4.6%
2 MICROSOFT CORP 4.0%
3 AMAZON.COM INC 1.7%
4 NVIDIA CORP 1.2%
5 ALPHABET INC-CLA 1.2%
6 ALPHABETINC-CLC 1.0%
7 TESLAINC 1.0%
8 META PLATFORMS INC-CLASS A 0.9%
9 UNITEDHEALTH GROUP INC 0.8%
10 EXXON MOBIL CORP 0.8%

& & & & 5 &l Composition”

M {E% Bond 2.9%
7L 1E% Hong Kong Dollar Bond 2.9%

B R Z Equities 69.3%

BRI Basic Materials 1.6%
AJ38 584 % Consumer Discretionary 9.6%
H %8 & & Consumer Staples 3.7%
HEIR Energy 3.7%

&7 Financials 7.9%

B BRI Health Care 9.0%

t 82000 FE—FREERIL B EESAZ [RE | RIRRRE DAREHMAITE

REN - MITERENE DA 2021 FE-FREER | RERBHHZICB(ITES
FREE) DEREH R -
Since the “2020 First Quarter Review Report”, the classification of “Equities” under Composition has been
changed from geographical allocation to sector allocation, and starting from the “2021 First Quarter Review
Report”, the sector allocation classification has been updated based on the latest ICB (Industry Classification
Benchmark) classification.

T2 Industrials 8.5%

JE 0 ZE Real Estate 1.7%

FH Technology 19.7%

&3 Telecommunications 1.7%
NFEE Utilities 2.2%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITRR - WRN BB BT = TRP THEEERHH -

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 FEAXARZ [HH A H | AREEEMTEAREESRB G H o

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

4 WHEECE- S+ A=+ APBFEZESRANILE c ESMYHESANICFEESBALE (AAEL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 AESZEAERRBT - ESRRBRENEEFARLBER  HREWERFRE - -2 —FF—FEE  ZeRBIBIETAE - MEBRPITHE » YR Bk — 8T = TRPI T EEE R & -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. 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.

RAMTEAR  FESURHEREFEDR—IRROEFTREMYE  BENRMLFRRISRORE > &

& REREKDTRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

6

Past per is not indicative of future Price of units and the income from them may go down
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B A 5;E & £ Luen Fung Hang Life Pension Fund — R 3% & € Great Wall Fund

%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”

THEARB(CNH)AENED  XESEE1ZTEHRSBE
Bl MEBENFERAE-—FSRATRERE RERRK

PENBRBEERIEXE  STREEFINAARENH
HRR  BEMERAISNE  FArEZmEEHR -
RE) e AESBREEFENEERIBSHE LERRITE
B LUB{LEIER -

The Fund recorded a positive return for the first quarter which was driven
by the appreciation of offshore Renminbi (CNH), while steady interest
income further added to performance. Looking ahead, policy dynamic
should stay supportive in China, which could be positive to Renminbi
performance over the medium term, although some volatility from bond
markets is expected given an improving growth outlook. The Fund is
adhered to the conservative approach towards duration management and
security selection for return optimization.

& & 3 ¥l Fund Information

£ £ %% Fund Descriptor &% E £ Bond Fund
EEZRE(BE) 7 7T HKD 35.50

Net Asset Value (Million) JELF9 7T MOP 36.57

¥ B B 8 Inception Date’ 15/08 /2014
FSEEBE R Management Fee (p.a.) BUELEA

#2% B Lt % Fund Expense Ratio* 0.30%

78 70 HKD 11.4743
BP9 7T MOP 11.8185

& Z F Low to Moderate

B {IfE# NAV per unit’

B B2 T2 Risk Profile

B & £ MR WPITTEE Performance in MOP®

= A
=@a TEEY _g =g @ RHET
3 Months 1Year 3Years 5VYears .
date Inception
AHEIR 1.81% 1.81% -2.68% 8.88% 6.49% 14.74%
Net Return

FERRERBPITE S Calendar Year Performance in MOP®

2018 2019 2020 2021 2022
sz’i ffm 051%  210%  648%  397%  -385%
+X#% 18 H Top 10 Holdings

1 CHINA GOVT BOND 3.29% A 180CT2023 12.2%
2 CHINA GOVT BOND 3.2% A 16MAR2024 12.1%
3 SUN HUNG KAI PRO 2.8% S/A 24JUN2024 3.6%
4 DBS GROUP HLDGS 3.7% S/A 03MAR2031 3.6%
5 NATL AUSTRALIABK 4.75% A 06JUN2023 25%
6 BANK OF MONTREAL 4.72% A 19SEP2023 25%
7 BOC AVIATION 5.5% S/A 26FEB2024 25%
8 WHARF REIC FIN 3.2% A 15SEP2023 2.4%
9 AGRICUL DEV BANK 3.05% S/A 02NOV2026 2.4%
10 LINK FIN CAYM 09 2.8% A 09JUN2024 24%

& & & & 53 B Composition

B {&3 Bond 68.4%
AR &% Renminbi Bond 64.3%
7 JL{&E % Hong Kong Dollar Bond 4.1%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

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 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

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

4 WHEECE- S+ A=+ ARBFEZESRANILE c ESMNHESANRIZFEESBALE (AL BXRBBNAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 AESZEAEMRRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BTl R —ST=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. 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.

S EEREKDTBRIFAH -
i

BRMERRE > FEZQVEHHRESEDR —RROEARBAVE - BEHRRATARBROERR &
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al
as well as up.

Past per is not indicative of future Price of units and the income from them may go down

7
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B A HE4HE £ Luen Fung Hang Life Pension Fund — 227 & € Maintenance Fund

#23 B # R B %% Investment Objective and Policy & & B #l Fund Information
ZEREESFERENGFARARERES ° E £ %% Fund Descriptor EHE15E S Money Market Fund
. L . . EERME(AR) 7 7T HKD 986.61
The Maintenance Fund mainly invests in deposits and debt NetAietVame(Mimon)z ;‘Q;EEMOPLMB_N
securities. #E H B 2 Inception Date® 17/01/ 2003
FEEBE R Management Fee (p.a.) BUELEA
$% Z 4E 1 3F 3R Investment Manager's Comment* 4% M Lt % Fund Expense Ratio” 0.29%

ARSES I ZEHELIER - WARBNARES ELLTNVTITS R0 a1
NEEES D - REARR  KESB#HEHIME ¥ Eaadnte 1% Low
BERIEEE NTESLIESER - =2 ;
EEURREE A ARFURSER B & XH R MPITETH Performance in MOP®

The Fund registered positive return for the first quarter. Income
=mg TEES _g =g gg ERHES

return remained the main driver to performance. Going forward, sMonths YEATO  ivel aVoio Bvears | Since
. . . . date Inception
the Fund would remain defensive and continue to add quality e
. ;? 0 0, 0, 0, 0, 0,
corporate bonds in a way to enhance return. Ny CEP DSBS ZWEE 2l SiGh o

FERREMBPITTEHE Calendar Year Performance in MOP®

2018 2019 2020 2021 2022
Nfi ffm 133%  161%  076%  -007%  1.18%
+X#% ¥ 5 B Top 10 Holdings
1 HK MTGE CORP H-0.05% Q 11MAY2023 2.2%
2 KDB ASIA LTD H-+0.15% Q 05JUN2023 21%
3 BANK NOVA SCOTIA 3.55% A 15AUG2023 1.8%
4 KDB ASIA LTD H+0.2% Q 28JUN2023 1.7%
5 KDB ASIA LTD H+0.2% Q 26SEP2023 15%
6 HKMTGE CORP H+0.03% Q 28FEB2024 1.3%
7 HKCG FIN LTD 3.55% Q 13DEC2023 1.3%
8 NATL AUSTRALIABK 4.93% A 17MAR2024 0.9%
9 HK MTGE CORP 45% A 27FEB2024 0.9%
10 BOCOM LEASING 4.85% A 07MAR2024 0.9%

& & ¥ & 5Bl Composition

W13 Bond 16.0%
# 7T{&% Hong Kong Dollar Bond 16.0%

# ANz TS RIRECETHRANMRECBN A R BRN 2 BR  BEREE - REETEEKBARERMELIRERTE -
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment
decision.
2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -
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 FEAXAmRZ [ A H | AREEEMTEAREESRBZAH o
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEESEZ- S+ A=+ APRFEZESRANILE c ASMNHESANIZ FEELBALE (AL BXEBBN AL MNFTESBRAMBA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 ARSTZEAERRET - RSRRBENEEFEARLBER  HREVIERFRE - -2 - —FF—FHE  ZSRB BB E - MEARPITHE  WRA B R — T = rRPI T EEE R & -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. 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.

BEMERR  FELTETHEREZRDR—YREVEFTREMEE - BEZHRBLETARBROER - ESRBRABSTRFATH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks i inalli Past per 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\ FiE4 &£ Luen Fung Hang Life Pension Fund — $*5F & € Conservative Fund

%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.

& € B ¥l Fund Information
£ £ %% Fund Descriptor HAhE £ Other Fund
EEZRE(AE) 7 7T HKD 1,455.06
Net Asset Value (Million) JBLF9 T MOP 1,498.71
H# i B # Inception Date’ 28/06/2013
FSEEBE R Management Fee (p.a.) RS
#2% B Lk 2 Fund Expense Ratio* 1.15%

78 7C HKD 11.0394
P9 7T MOP 11.3706

1& Low

B NAV per unit’

B B2 T2 Risk Profile
F HZE-NE+-—BthAERREERRE -

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

B & £ M WPITTEHE Performance in MOP®

= A = A
=@a TEET _g =g @ RUET
3 Months 1Year 3Years 5VYears .
date Inception
FHEIR 0.53% 0.53% 1.15% 2.82% 5.10% 10.39%
Net Return

FERREBPITTEH Calendar Year Performance in MOP®

2018 2019 2020 2021 2022
R O ' # N
8 W4 5T 3% Investment Manager's Comment Nﬁiﬁm 103%  123%  115% 052  0.85%
AESEENZEFFRANAE - MABRDAREENE
BN c REARNR  AESEHEZH M - #HELE XM EHEHE Top 10 Holdings
BEAREZUESOR - 1 HSBC HOLDINGS 1.55% A 03JUN2027 35%
0,
The Fund registered a mild gain in the first quarter. Income return remained 7 GO S TRl (22T Py 3.1%
h in dri f Going f d the Fund I . 3 HKGOVT BOND PRO HKCPI S/A 23JUN2024 24%
the main driver to performance. Going forward, the Fund would remain 4 ROYAL BK CANADA 45% A 01FEB2028 2.3%
defensive and continue to add quality corporate bonds in a way to enhance 5 \WESTPAC BANKING 3.05% A 04APR2023 21%
return. 6 KIWIBANKLTD 1.3% A 16JUN2026 2.1%
7 MACQUARIE GROUP 2.04% A 06JUL2028 2.1%
8 CITIGROUP INC 1.56% A 01JUN2027 2.1%
9 QNB FINANCE LTD 4.81% A 03FEB2025 2.1%
10 FIRST ABU DHABI 1.435% A 19JAN2026 2.1%
& & & & 53 Bl Composition
M &3 Bond 83.6%
% 7TE% Hong Kong Dollar Bond 67.2%
Z£7L1&% US Dollar Bond 16.4%
# A BT R A SRR A R R A S TR BN 2 B B BARRIE - RAETREEKAAR AR MR AR «

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

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 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

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

4 WHEECE- S+ A=+ APBRFEZESRANLE c ESMNHESANIZ FEESBALE (AAEL BXEBBNAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. 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 AESZEAEMRRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBAUBTHE  MELRMITHE  WRA BT R —#T=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. 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.

BRMERR  FESTETHTERERRDR—IRROEFRBRALE  BEHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al
as well as up.

Past per is not indicative of future Price of units and the income from them may go down
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GETASRERDBERAR
ERELE - (853) 2870 0882 =%, (853) 2870 0889
PRASRFR
EH—%H  9:00am - 7:00pm
(28}« BRBITHRANKR)
#Eut © https://life.luenfunghang.com
EFHHF : 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

BEMERE  EQVITRERESFFDR—YBREHEFRIEMTE - BENEBAFTKRBRHRE > ELEBRREKSATBRIFTH -
Investment involves risks and the Funds are subject to market and exchange rate fluctuations and to the risks inherent in all investments. E E
Past performance is not indicative of future performance. Price of units and the income from them may go down as well as up.

EXHAMEZEE  HRVEETEIRRESR  MEPZEREH#RBEZA -

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

REER
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