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Market Commentary #

lobal bond market rebounded in the third quarter. Bond strength was fueled by the rate-cut actions

by major central banks globally, plus the expectations over further policy easing against the backdrop
of softer growth outlook and moderating inflation. In September, the Federal Reserve (Fed) delivered its
first rate-cut in more than four years. While the 50-basis-point cut to bring the policy rate down to 4.75-
5.00% was seen somewhat a larger-than-expected move, the latest rate projections (dot plots) by the Fed
officials pointed to further rate-cuts in the next couple years. This prompted yield on the 10-year benchmark
U.S. Treasury to fall and once touched 3.60%, the lowest level since June 2023. Meanwhile, the European
Central Bank (ECB further cut rates by 25 basis points, following its first move in June. With incoming data
suggested a weaker growth outlook, alongside moderating inflation in the Eurozone, markets generally
expect more rate-cut actions by the ECB in the next few months. Likewise, the Bank of England (BoE) kicked
start its rate cutting cycle in August, with Governor Bailey stating that risks of persistent inflation appeared
to be receding, albeit remaining to be early to declare victory. In Asia, market spotlight was on China,
where the People’s Bank of China (PBoC) unleashed an unprecedented package of monetary policy easing,
including a 20-basis-point reduction in the 7-day reverse repo rate, a 50-basis-point reduction in the reserve
requirement ratio and an average drop of 50 basis points on existing mortgage rates. This, together with
the Politburo announcing a wider array of measures to support growth in the Chinese economy, signaled as
a strategic change in policy stance on both fiscal and monetary fronts. Among all, the only outlier among
the major central banks is the Bank of Japan (BodJ), which surprised the markets by bringing its policy rate
(unsecured overnight call rate) higher to around 0.25%, from 0-0.15%, in July. At the same time, the central
bank unveiled plans to reduce its balance sheet, through trimming bond purchases each quarter to reach a
monthly pace of JPY3 trillion by the first quarter of 2026.
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1 'Jthf-” Ia?jt calendar day of the quarter is not a dealing day, information herein will be based on the previous

ealing day.

& huer) Fung Hang Life Limited is a company limited by share established in the Macao Special Administrative

egion.

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

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

to the risks inherent in all investments. Past performance is not indicative of future performance.

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

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

are for reference only.
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Fund Information
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Luen Fung Hang Life Pension Fund

BERES
Growth Fund

HEEE

Balanced Fund
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Stable Fund

TEREES
China Equity Fund
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European Index Tracker 70 Fund
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North America Index Tracker 70 Fund
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Great Wall Fund
ZEES
Maintenance Fund
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Conservative Fund
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B2 5 A F;ERE £ Luen Fung Hang Life Pension Fund — 18 & & & Growth Fund

$23 B R B3R Investment Objective and Policy & & B ¥l Fund Information
BEESHRENEL RS BNENTSRE  URBEE BARAERS Balanced Fund

v . o s N 5 EEZE(EB) 77T HKD 1,804.67
S, B o, MUAES < 57 gAY /
EERERRENNTE  —RIERT - HEBIBRE LI
RIRERIRE A THEEBRENRIRES - ¥t B 8 Inception Date® 17/01/2003
. . SFEEEEE Management Fee (p.a.) 1.25%
The Growth Fund will be actively managed to take advantage of both g rrmerrm———" 1.38%
sh_ort-term market opportunities and_long-term growth potenjua_l that zz;_;ﬂl(“[l)légél)sgom
exist around the world. Under normal circumstances, the Fund will invest LEdTiAs .
. . . . . . B2 E Risk Profile & High
ntial portion in global equities. The balance will be inv in | BRBEFiskProfle |
a substantial portion in global equities. The balance be invested Y 1035

global debt securities. Py =y —
Additional Risk Reminder (If Any) ** -
0 o= / # —_ .
R ZIEHETFER Investment Manager's Comment 2 & % 535 MPY5T 5 B Performance in MOP
ARSNENFBELR - FEPBAEERTOIETER s mEss &  —r me +p REES
BE ° IE%E&}Fﬂﬁa‘ig,@%Eﬁ%u%ﬁi%%i&% ’ I,%ﬂi@fﬁ Yeartodate 1Year 3Years 5Years 10Years ST

Inception

W LEF o SEREBEL  RVSEERERBEREE  awsen
LISZﬁT& E’g tb E'T%?%'E *H mﬂ.%%gg j( é& EF' ,|‘$ E’g 7qu o T:E HE ;ETE Net gl;?:ll::]ative 8.50% 12.35% 18.50% 4.79% 2265% 41.88% 197.17%
o RPE L EREEERELE  HOA (BRBIN) i SR ren s

Net Annualized

EE'H%*E%‘T{EHEIZIZE ° i_‘EL/H\HW ! g&?ﬁﬁ%ﬂlgﬁz'ft N iﬁﬁﬁ% Return N/A N/A
4: AUy B B 488 Bh S 18 Ak 3 ° , T4
MGRIAREHBLRMTBOLRAR « Bt TBED o o 19 12:mPY5T 1 B Calendar Year Performance in MOPS

MRS -
2019 2020 2021 2022 2023

18.50%  1.57% 4.17% 3.56% 5.14%

The Fund posted a positive return over the quarter. Mainland China and N%R@fﬁ 12.92% 9.26% 2.46% 13.32% 6.68%
et heturn

Hong Kong equities led the rally. Global fixed income also posted gains,

driven by lower government bond yields and a weaker US dollar. At the +XI&EIRE Top 10 Holdings

asset allocation level, we kept the overall equity and global fixed income 1 BEEAIZARBPR A=) TENCENT HOLDINGS LTD 2.3%
. . . = o0 fo J\F]

exposure at around neutral weight against reference benchmark. Within 2 FZESERMERERAA ALBABA GROUP HOLDING LTD £

o o . o . 3 ZE —B¥ERI MEITUAN-CLASS B 1.7%
equities, we maintained an underweight position in North America

_ S - _ 4 US TREASURY N/B 3.875% S/A 15FEB2043 1.5%

versus an overweight exposure in Asia Pacific ex Japan region. In the 5 EWEIAMRAS HSBC HOLDINGS PLC 1.4%

near term, changes to central bank policies, growth outlook and geo- 6 RIBRBIZIRAM AT AIA GROUP LTD 1.4%

politics are key drivers for financial markets. As a result, volatility in 7 US TREASURY N/B 3.25% S/A 30JUN2029 1.4%

markets will remain elevated. 8 US TREASURY N/B 4.125% S/A 31MAR2031 1.2%

9 REBRERMERGERAT 1.0%

TAIWAN SEMICONDUCTOR MANUFACTURING
10 REIERIRITAPEPRA R —H CHINA CONSTRUCTION BANK-H 1.0%

& & && 5Bt Composition

N 52 Bond 30.0%
. 1=37 Ba ! ) )
71;\% Aus”jl'a”DDTl"arBBDTdeO;i/" FEIf&25 Japanese Yen Bond 3.2%
anadian DOTar BoNG U.o% g 77 f& 2 Singapore Dollar Bond 0.2%

Renminbi Bond 2.6% S 5045% US Dollar Bond 12.6%
! BRAFREES
K Sterling Bond 1.3% Mexican Peso sond 0.2%

(&% Hong Kong Dollar Bond 1.2%

W2 Z Equities 64.8%
DN(BAR - BERFP BRI B 7K Japan 6.9%
Asia (ex Japan ex HK ex China) 8.3% 4t North America 12.0%
BRI (EEIR SN ) Europe (ex UK) 10.1%  ZE United Kingdom 3.1%
% % B Hong Kong and China 23.4% At Others 1.0%

# ANz TSR IRERE TR ARMEELBRERNTESE —EERZER BARERE - RAZTEERBEEHERMELIRERE
The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 AESZEAXERRET - M-T_—FE—FELE - ARSEEFERBERARM TR - WA BT AT = URMTMERE LA E
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 EAXFHLZ [ RS ARECEMTEARERSRR A E -
The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE-Z-_=F+-A=t+HUBRFEZESHNLE - EERAXHRERRNRAZ FEESBALE (AL BRRBBN AL NI TESBRMNAR)
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 ESERFCREAESBE=FOSALDREEMEGNFER(RERHE - —RM = - ESRARFIUS - ZESHREREELES
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 AERSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRLRPTTHE - WRABTHR BT = TR TNEEERH -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i Past is not indicative of future Price of units and the income from them may go down as well as up.
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B2 ¥ A SR E € Luen Fung Hang Life Pension Fund — 91 & & Balanced Fund

$2 B # R B3 Investment Objective and Policy

PEESHEBIEEERZMNERTSHEREBEAWE
BREBREBENNTS  BREDNRENEFER - —RE
MT  BEEHERENRRKRERIRRES

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

32 F4E T ER Investment Manager’'s Comment*

AESRERBBIER - FENBAEBRHEIETER
o TESHFESEEREENETEHYE  BRER
WL - BERBEAL  RMEEEREIREREE
WM EREERY B ZEEABAMMKT « ERE
o RPE I E SRR RELE WA (AR i
BRSALRSLE SN - RTKENS(L BENS
SRS EYESHTENEIERNE - it » HHED
MG EED -

The Fund posted a positive return over the quarter. Mainland China and
Hong Kong equities led the rally. Global fixed income also posted gains,
driven by lower government bond yields and a weaker US dollar. At the
asset allocation level, we kept the overall equity and global fixed income
exposure at around neutral weight against reference benchmark. Within
equities, we maintained an underweight position in North America
versus an overweight exposure in 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.

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

Net Asset Value (Million) ?

BB (7B NAV per unit?

BRAEEES Balanced Fund

8 7T HKD 1,267.03
BP9 7T MOP 1,305.05

17/01/2003
1.25%
1.38%

8 7T HKD 25.7681
P T MOP 26.5411

BELBE T2 Risk Profile = High
E £ EZE Fund Risk Indicator® 10.55%

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

& & KM 1R WPIFTETE Performance in MOP®

A = EHES
B FEZES F =F E +F Shoe
Yeartodate 1Year 3Years 5Years 10Years |
nceptlon
ZREFEIR
Net Cumulative  7.93% 975%  16.02%  -0.99% 1351%  29.21%  157.68%
Return
ERLFER .
Net Annualized ?rl\;lﬁm TEB 600  -033%  257%  260%  445%
/A N/A
Return
FERBRBPITTEHH Calendar Year Performance in MOP®
2019 2020 2021 2022 2023
B 11.33% 9.52% 0.80% -14.83% 5.56%
Net Return
+ X2 EIE H Top 10 Holdings
1 US TREASURY N/B 3.875% S/A 15FEB2043 2.3%
2 US TREASURY N/B 3.25% S/A 30JUN2029 2.1%
3 BEIZARAPR A T TENCENT HOLDINGS LTD 1.9%
4 FMEBBEEZERAR 2D E ALIBABA GROUP HOLDING LTD 1.8%
5 US TREASURY N/B 4.125% S/A 31MAR2031 1.8%
6 M@ —BiE5I MEITUAN-CLASS B 1.4%
7 DEUTSCHLAND REP 0% A 15FEB2032 1.3%
8 FRANCE 0.A.T.1.25% A 25MAY2036 1.3%
9 US TREASURY N/B 3.125% S/A 15N0V2028 1.2%
10 SEZLIZA%HPRAF) HSBC HOLDINGS PLC 1.2%
& & B & 9B Composition
WEGES

W& Bond 44.4%
N E

Unit Trust 1.5% (&%7 Australian Dollar Bond 0.6% FH [Elf& 77 Japanese Yen Bond 4.8%

Canadian Dollar Bond 0.7% 3% 7T& % Singapore Dollar Bond 0.3%
% Renminbi Bond 4.0% 3 7T{& % US Dollar Bond 19.0%

< FuroDollarBond 11.7% ~ BFEE HRES
i = UK Sterling Bond 1.9% Mexican Peso Bond 0.2%
#71f&% Hong Kong Dollar Bond 1.2%

B2 = Equities 50.6%
SMAA - B RBERIN
Asia (ex Japan ex HK ex China) 7.1%
B (BEEERR SN Europe (ex UK) 7.3%
AR RRE
Hong Kong and China 19.1%

HZ Japan 5.8%

33 North America 8.1%
5B United Kingdom 2.3%
Hfth Others 0.9%

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

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

=TORM TR B KA H o

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

3 EAXFHLZ [ RS ARECEMTEARERSRRZAE -
The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE

ZE-=HFT A=t RAMBRERZESHXLE - EEMXLFERANREZ FEESRALE (AL BT RABBNAZENFTESBREMER)

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 ESARSEIREAESBEA=FNEAREEMENFRITELHE - —RM = - ZEARIFIES - ZFESHEBRRELS -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 AESZEAERAET - LERBREUEEFERLBEM - A—T——FE—FEIE - LERBTBUBTAHE - MRARPITHE - WRA BT RR BT = TRP TR EEERAE -

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

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

is not indicative of future Price of units and the income from them may go down as well as up.
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B2 ¥ A SR E £ Luen Fung Hang Life Pension Fund — F{8 & & Stable Fund

$2 B # R B3 Investment Objective and Policy

FRESKEBELEERIMNERTSHE  REEHEM
BEAEREBEBRENNTS  LURERBRAEERELNER

F‘fﬁ  BRTEFNEEKTHNERNRE - —RERT  EE

BEBRENRMES  BTHEESRENRRRE

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

32 F4E AT ER Investment Manager's Comment*

AEERFREFFELR - PENBNE BRI ENER
B IRRPFEHFZESREBRMNETESZZE  BRERETE
Wz EF - EEREEE L RASERRERRREE
WENLEERFERESEREERFPENKF - ERRE
o RAEHE R EF RS RELLE - WA (BARERI) i
BRISHEHERSLE - BN - RITEERNEL  BRAIS
MEBUaK R EETHTENETERE - Bt - mSKE

e -

The Fund posted a positive return over the quarter. Mainland China and
Hong Kong equities led the rally. Global fixed income also posted gains,
driven by lower government bond yields and a weaker US dollar. At the
asset allocation level, we kept the overall equity and global fixed income
exposure at around neutral weight against reference benchmark. Within
equities, we maintained an underweight position in North America
versus an overweight exposure in 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 £ Fund Descriptor BRAEEES Balanced Fund

EEFE(EB8) 38T HKD 1,630.90
Net Asset Value (Million) 2 P9 5t MOP 1,679.82
#EH A 38 Inception Date® 17/01/ 2003

S EEEER Management Fee (p.a.) 1.25%
#8 % F Lb 2 Fund Expense Ratio* 1.38%

oo » $8.3%, HKD 19.8224
BB (7B NAV per unit P 5T MIOP 204171

B B2 Risk Profile 1 Moderate
E £ EZE Fund Risk Indicator® 8.51%

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

& & KM 1R WPIFTETE Performance in MOP®

A #EEs -5 =& =g +tx PHES
Yeartodate 1Year 3Years 5Years 10Years |
nceptlon
ZREFEIR
Net Cumulative  6.58% 6.20%  1239% -417%  5.02%  1512%  98.22%
Return
ERLFER -
Net Annualized ;r,fﬁ TEAB 0500 41%  098%  142%  320%
/A N/A
Return
FERBRBPITTEH Calendar Year Performance in MOP®
2019 2020 2021 2022 2023
B 8.09% 7.89% -1.00% -13.73% 4.70%
Net Return
+ X2 EIE H Top 10 Holdings
1 US TREASURY N/B 3.875% S/A 15FEB2043 3.2%
2 US TREASURY N/B 3.25% S/A 30JUN2029 2.8%
3 US TREASURY N/B 4.125% S/A 31MAR2031 2.4%
4 DEUTSCHLAND REP 0% A 15FEB2032 1.8%
5 FRANCE 0.A.T.1.25% A 25MAY2036 1.7%
6 US TREASURY N/B 3.125% S/A 15N0V2028 1.6%
7 BERNIEARGPR A TENCENT HOLDINGS LTD 1.2%
8 MEDEEEZEREMR2E ALIBABA GROUP HOLDING LTD 1.1%
9 US TREASURY N/B 2.375% S/A 15FEB2042 1.1%
10 BAYFRONT INFRA 4.257% S/A 16MAY2026 1.0%
& & B & 9B Composition

WENES
Unit Trust 0.9%

W& Bond 61.7%
JRIT{E% Australian Dollar Bond 0.8% F [El{& % Japanese Yen Bond 6.6%
hN7CfE#%: Canadian Dollar Bond 0.9% 3% 7Tf&% Singapore Dollar Bond 0.4%
)\EW =75 Renminbi Bond54%  5€7Cf5% US Dollar Bond 25.8%
Euro Dollar Bond 15.9% 2 EHERES

577 UK Sterling Bond 2.6% Mexican Peso Bond 0.3%
77T {&% Hong Kong Dollar Bond 3.0%

MR = Equities 30.6%
M (B - BERFERI)  BA Japan37%
Asia (ex Japan ex HK ex China) 5.2% 4bZM North America 4.1%
BUM (EIERSM) Europe (ex UK)4.5% BT United Kingdom 14%
E/’@&q’ B Hong Kong and China 11.2% £ 4d, Others 0.5%

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

2 AEGZHABMART BT —HF—FER FESAEFERBMEBRURMTTET © WRNL ST R —

BT = TRPITHEEE R H -

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

3 EANALRZ [ B H | AREEARTEAREESRAZHE -

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

4 UDBE-ZE-_=F+-_A=1+—RANBFEZESMAZLE - EEMIHRERANEZ FEESBALE (AAZS B EBBNALSMEFESBROLA) -
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 ESERFCREAESBE=FOSALDREEMEGNFER(RERHE - —RM = - ESRARFIUS - ZESHREREELES
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 AERSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRLRPTTHE - WRABTHR BT = TR TNEEERH -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -

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

is not indicative of future Price of units and the income from them may go down as well as up.
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B2 % AS;E#HE S Luen Fung Hang Life Pen

$2 B # R B3 Investment Objective and Policy

HEREESEABBTERENEEBEPEARLINMBEMNSERRM
KRERRARNHENIIN LHREMERZEREES (BETRRE
) MEREERBERINERER -

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.

32 F{EHEFER Investment Manager's Comment*

FREI R B AR SR KRR 8 o ME FREETSY2REREFRBRNIEE
TSR EEELA 78 q@ﬂqi BRhmEEENEEMS %E@migﬂﬁﬁ;ﬁﬁwﬂ%yaﬁ
HEIRHR T RESE  BED % “§$Tlaa’3 STRABANERTIS - DERF
KB = %Ef)%ﬂ’]@ﬁiﬁ%[iﬂ% IEJE'%T*@»FL%E'JHU SEBEREEEEE o EBUFREL
EHBENBE - BBERERE - Eiﬁﬁﬁk?ﬁ%u& TE B BUR IR SRR IRAEPRE - 98
PEIRM IR TR RE o ERESIEE  RRGEE %b/E,msooiaﬁﬁuﬁwsﬁﬁi?a%if%aé
DRI LERR12.4% ~ 19.1% ~ 16.1%H129.2% » MiEE PEI B EIFHAMIEERBISE S B LFR18.6%
F33.7% o HEMBEMNEHERRRBRRESL  MEREBNABRRARRERES -

RESRNEIFRGIELR - FIEERHHERRMEABEARSRATE - EEIR
ﬁfEEQmHEEEEE%E MR RMEE HRADERR - AESEAPERRRTIE
024 FFAFHHBRE - ZHEABEAR - CEBFASHNBRBREE TREZRE © &
EAESEINMBRERRRBRISEREE  BEELREENBETE A BEH 27
TEEE TR NEASEE < 024F 5835 - BCARSRZE RN A BN BEHSHE
B RSB IE AN A ENER  UREERMETHRET - SRBEERERET
—RIREEGRANNEBEER T ENEAEERRIK - PEARBITIREDBE
T AEERRARNBER - FREBESROBEER - FEEﬁﬂ%SDﬂE%?E - WHERAIE
ZEEVPEES PEEESERAUFEMRFRTERBERM00BARENERE
PABERE - UK HEERMH3000EARENBERTBLUETIRDEIE o BEEEEHE
%ﬁTDD%‘? Z|ERBRIAYRIRE - I%?xﬁi"f‘ﬁii‘”"’ﬁﬂz#i o ERPERE B BUE THEE
FET  ZREARSZREUHOMSBHTEE - BEHXETEREEEER L ARR
ZEIJE'JEE‘REﬁE o SHEMBRBESRERSBRNBZRNE D - EARRABRDEFEFRESE
T EHEMNERRISTEEREE -
AESHENNUFEIFRES TCAGENIE - WEHTLATIEEE 1) HEZRALE
REMESE  fINERE - 2F - 88F  MOBEECETENTE ; 2) GEARSH - A7
REXEOBENIEIMIRMTHMERAS RN SHEGEE ; 3) RABREANRBASN

FEEBS - mESE  AESKEIRL - (| XEERARRE i’\liaﬁ'imﬁﬂl k2
(EBIREBRSSERT @ BERNBRISERAEBRIK ; (i) P E%EH s EEED
M ATEIBERS K (VEEE - BRI HMABRE A REE ‘”E’Ji%fﬁﬁ&%z%&% ;

Vi EBUETHEEN - BFETRNPERRRE -

Mainland China benchmark indices posted strong rally towards quarter end. Risk on sentiments were observed
in both onshore and offshore markets with elevated market turnovers. In July, Mainland China equity markets
declined on weakening domestic macro data such as consumption and credit supply. In August, Mainland China
equity markets were mixed while offshore market outperformed onshore on declining US yield. Corporate earnings
release was key driver of the market dynamics and managements outlook on macro environments were generally
cautious. In September, Mainland China equity markets posted strong rally following coordinated government
policies to boost inflation with monetary stimulus, property loosening and potential fiscal expansion. Shanghai
Composite, Shenzhen Composite, CSI300, and ChiNext Index changed by +12.4%, +19.1%, +16.1%, and +29.2%
respectively in the third quarter, while HSCEI and HSTECH Index changed by +18.6% and +33.7% respectively.
Consumption related and Property were the best performing sectors while Energy related and Utilities were the
worst.

The Fund registered a positive return in the third quarter, led by the gain in Consumption related and Information
Technology related exposures. The Fund expects volatility for China equity market in 4024, as valuation
multiple has expanded post the recent broad-based rally while growth support policies coordination still needs
time. Volatility could be driven by US tariffs risks, corporate earnings outlook and subsequent pace of policy
implementation. While the Fund holds a positive view on the recent policy pivot to focus on inflation, private
sentiment could stay conservative before the roll out of more decisive policy action plans. In 3024, President Xi
chaired an unusual September Politburo meeting focusing on economic agenda and pledged to strengthen fiscal
and monetary easing more proactively, and facilitate property sector stabilization. Financial regulators rolled
out major monetary relaxations with a comprehensive set of both conventional and new structural monetary
tools. PBoC Governor Pan announced a 20bp primary policy rate cut, a 50bp RRR cut and a 50bp interest rate cut
on existing mortgages and confirmed that the National Stabilization Fund is under consideration. CSRC Chair
Wu announced a Rmb500bn swap facility for non-bank financials to buy equities and a Rmb300bn re-lending
program for corporate share buybacks. Industrial investment growth could soften as a result of rising awareness
of overcapacity issues by policy makers. Amid global macro risks and geopolitical uncertainties, export outlook
remains uncertain due to the upcoming US Presidential Elections results but near-term support could come from
demand front loading ahead of potential tariffs hike risks. Consumption and service sectors would continue to be
domestic growth drivers but targeted policy support could be essential as income growth remains uncertain.

The Fund will maintain a diversified and balance position in 4024 while closely monitor the below three themes:
1) supply constrained sectors with stable operations, such as telecommunication/utilities/energy/sectors which
dominated by a few SOEs; 2) advanced manufacturing at attractive valuations with favourable 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) US Presidential
Elections and its implications to global growth outlook;(ii) More than expected hawkish policy stance by Fed
amid softening inflation pressures;{iii) Pace of recovery regarding labour 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.

B3 & £ China Equity Fund

B & 3 ¥l Fund Information
E &% Fund Descriptor BZEE L Equity Fund

Net Asset Value (Million) 2 BP9 5T MOP 708.86
01/04/ 2008

SEEEER Management Fee (p.a.) 1.25%

#2% Fi Lt = Fund Expense Ratio* 1.36%

e " 3 7T HKD 109323
EE{Y{E4& NAV per unit BP9 50 MOP 11.2603

EBRF2EE Risk Profile = High
HLRBEZ T Fund Risk Indicator® 21.67%

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

B & R IRMPITTEHE Performance in MOP®

A FEES g g REES

3 Months Yeartodate 1Year 3Years b5Years 10Y:§rs Since
Inception
2IEFER
Net Cumulative  16.31% 19.11% 14.10% -13.06% 0.83%  17.65% 9.32%
Return
ERERE o, "
NetAnnualized 108 TR yui00 456w 016%  164%  054%
Return M NA

FERNIERPITTETE Calendar Year Performance in MOP®

2019 2020 2021 2022 2023
Nfi fE‘m 15.04% 18.30% 1348%  -1641% 9.16%

+X$% &8 B Top 10 Holdings
1 FEEEEEZERAEMR2AT ALIBABA GROUP HOLDING LTD 7.2%
2 REFNIEAZEBR A R TENCENT HOLDINGS LTD 6.2%
3 EEER300$5HETF CHINAAMC CSI 300 INDEX ETF 6.1%
4 [E —BXERI MEITUAN-CLASS B 3.9%
5 PDD HOLDINGS INC 3.2%
6 FEIRRRITRHEMRAT —H CHINA CONSTRUCTION BANK-H 2.5%
7 EREERHHERADT —ALEH JD.COM INC-CLASS A 1.8%
8 /JNKEEME —B3ERI XIAOMI CORP-CLASS B 1.6%
9 FEFZRK (KE) RHBERAE —H 1.5%

PING AN INSURANCE GROUP CO-H

10 tbEEpR AR = —H BYD CO LTD-H 1.5%

BESRESE Composmon**

BHES
Unit Trust 0.6%

Bond 7.9%
% BRART Financial Services 5.3%
BT Government 2.0%

T2 Industrials 0.2%
3 Property 0.4%

MR Equities* 71.7%
[} Basic Materials 1.8%
5t %5 487 Consumption related 28.2%
8ERAE R Energy related 2.2%
$ B AR Financial Services 10.8%
REEEREE
Health Care & Pharmaceuticals 2.8%
T2 Industrials 2.5%

B

Information Technology 3.8%
3 Property 1.7%
AR

Communication Services 10.1%
7 Utilities 1.7%

E A Others 6.1%

= RBEF12 /17 B - ARSRAMITED FEREEH - BSTEREHRIAEIELERE - MiT¥E+P [EA)
— sl [ ARES | (ADE ) A -
With effect from 17 December 2018, sector classification methodology for the Fund has been updated slightly. Accordingly, the sector
allocation has been restructured and the sector named “Telecom” has been replaced by “Communication Services” (if applicable).
¢ BREREAEIE  (VERENREBUINEFLZ S L BN E i BRI B 5 R (iARR K ok B AR o
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.

# AXFRZ TSR IRERE TR ARMEELBHERNTESE —EERZER BARRRE - RAZTEERBEEHERMELIRERE
The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 AESTZAFREERBT - AT —FE—FEE - ARSEEFERB(ERARM TR - WA BT AT = DRMTMERE LA

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

3 EAXFHLZ [ RS ARECEMTEARERS KRR ZAH -

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

4 WHEE-Z-_=F+-A=+HUBRFEZESHNLE - EERAXHRERNREZ FAESBALE (AL BRRRBNAL NI TESBRMNAR)

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 ESEARFRTREAESBE=FOSADREEMGNFER(RERFE - —RM 5 - ASRARFIUE - ZRSHEREELS

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 AERSTHAERRET HERPRBUEAEFER/LEBER A —FT——FE—FEE  ZERBTBUBTHE - MRRPTTHE - WRA BT R T = TR TNEEERH -

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

REMBAR  ZESVETRRESEDR—RROETRBAYE - BENRALTRRBRORE - ZERBRIBI IR o

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

is not indicative of future

Price of units and the income from them may go down as well as up.
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B2 ASEH4E & Luen Fung Hang Life Pension Fund — EXiM#5 815E 4708 & European Index Tracker 70 Fund

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

EOMISBUBHI0E S BB BT TREN — AR S EEEEY RIS Equiy Fund
ELRMBREHNESNE - RSHBEUEL RERESR LR
&Eﬂﬂ@jﬂﬁ%E@%%B\E%Fﬁggﬂg%%;ﬁﬁ% é ° Z'Kgﬁ 04/05/ 2015 :
TAEESEERENRE - EFARERHETA - 1.00%

The European Index Tracker 70 Fund seeks to achieve long term capital #8%8 FLL = Fund Expense Ratio* 0.11%

rowth by investing primarily in one or more underlying index fund(s), which &y - 78T HKD 14.6838
g Y gp y ying (s) BB {E4& NAV per unit? P 5T MIOP 15.1243

in t.um |nyest(s) in por.tfoho of secqutles traded on the stocl.< exchanges in the B Fiek Profie  High
United Kingdom and in other continental European countries. The Fund may E 2 ERER fond Risk Indicator® T

also invest, directly or indirectly, in cash, time deposits and money market EARBES (WE)

instruments. Additional Risk Reminder (If Any) **
12 FIEEEFER Investment Manager's Comment* & & RBRMPITTEHH Performance in MOP®

A 4= =48 3 = 37 S 327 = = A — = }gllﬂ ‘%
BUMRATU TS EBTEN T AR - SERFRFERTFA5E A #EEs -& == =g 45 ROO

. N o = o _ - Yeartodate 1Year 3Years 5Years 10Years Incention
HEZE35% WY TRATEREAY - ZHFRAIET  BxE : P
RBAGTE2024F 1B R 0.8% ~ 2025548 R 1.3% ~ 2026 FF 18R 1.5% e o o EOR OED S = G
6 B FRRIA0.9% ~ 1.4%R1.6%BLLBEE T - TERRARKE EE
2 5P 0 SRR 22 o FRLFOR -~

{12 240 7R Y AR 59 Net Annualized T,f/if T,f/ﬁ:ﬁ 1806% 529% 593% - 416%
BREEZELE  024F£2ZBTBEANEELERSTER Retum
02% ° BAREER6A% + ST AKT - RIBEBABRLE ©  FERBILRPITEH Calendar Year Performance in MOP®
FIZEWM T ERBLE AR FI9EARLSS - 2019 2020 2021 2022 2023
ABE2024F FIFEIGEEIR ° LI 15.84% 1.59% 10.55% -10.33% 14.40%

. . . Net Return
European Central Bank cut interest rates as widely expected, with the key

deposit facility rate cut by 0.25 percentage points to 3.5%. Italso slightty ~ +X¥E IR H Top 10 Holdings

lowered its growth outlook. The latest projections estimate the Eurozone 1 NOVO NORDISK A/S-B 2.1%
economy will grow by 0.8% in 2024, rising to 1.3% in 2025 and 1.5% in 2 ASMLHOLDING NV 1.9%
2026, a slight downward revision compared with June's projections for 3 NESTLE SA-REG 1.5%
0.9%, 1.4% and 1.6%, mainly owing to a weaker contribution from domestic L S 1.3%
demand over the next few quarters. 5 NOVARTIS AG-REG Lo

6 ASTRAZENECA PLC 1.4%
Concerning Gross Domestic Product (GDP), the Eurozone GDP was 0.2% 7 ROCHE HOLDING AG-GENUSSCHEIN 13%
in the second quarter of 2024. Unemployment rate was 6.4% in August, 8 SHELLPLC 1.9%
unchanged from July's reading. With respect to Purchasing Managers Index 9 MITSUB HC CAP UK 5.18% A 070CT2024 1.1%
(PMI), the Eurozone PMI reached an average of 45.5 over the third quarter. 10 LVMH MOET HENNESSY LOUIS VUI 1.1%
In the third quarter of 2024, the Fund reported a positive return. BEoEENE Composition

W {E% Bond 94%
7 JL1&E% Hong Kong Dollar Bond 9.4%

B 23 Equities 69.6%
i Austria 03%  fAif Netherlands 5.0%
e FIBF Belgium 1.1% 4B/ Norway 0.7%
25 Denmark 3.4% YRS Spain 3.2%
258 Finland 1.2% 558 Sweden 3.7%
%B France 11.1% It Switzerland 10.3%
EE Germany 9.5% B4 United Kingdom 16.5%
E I Ireland 0.3%
ERH ltaly3.3%

# ANz TSR IRERE TR ARMEELBRERNTESE —EERZER BARERE - RAZTEERBEEHERMELIRERE
The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 AESZEAXERRET - M-T_—FE—FELE - ARSEEFERBERARM TR - WA BT AT = URMTMERE LA E
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 EAXFHLZ [ RS ARECEMTEARERSRR A E -
The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE-Z-_=F+-A=t+HUBRFEZESHNLE - EERAXHRERRNRAZ FEESBALE (AL BRRBBN AL NI TESBRMNAR)
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 ESERFCREAESBE=FOSALDREEMEGNFER(RERHE - —RM = - ESRARFIUS - ZESHREREELES
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 AERSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRLRPTTHE - WRABTHR BT = TR TNEEERH -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inherent in all i Past is not indicative of future Price of units and the income from them may go down as well as up.
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Be 5 AHiRAE € Luen Fung Hang Life Pension

America Index Tracker 70 Fund

$2 B # R B3 Investment Objective and Policy

EEESERINESSEEBIEREN —EZEEEEH
HeRMERRPNELER - ZEHBEHESREREL
ERFRGMEENEFREMAS - FESTIHESEER
ERBe  THEARAREEHEIA -

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

2 FAEE FAR Investment Manager's Comment*
BEXESERTERBAEERERERME  BF2ZME
{LIBREZEEFHZE30% - EIANEREEEL  BREEE SR
R NERNESE53% THE48% » B ENAMI2ABE
ETMAEBEAEENRE - BEXENGSKEIEKRE It
BREMIIEE FHERTEAZER - B HEBEEYERREERR
TEMI30%MER25% o A » BREHNAREENERIEESE
RIGER  EMEBYREETIEAHEERT  HEAPWES
—EEEER  2HERM LR ESER -

ZREEIH  BEETEFI9EY - ZXEERL0015 2 MHET
ETIEE D B EFRS.21% ~ 5.53%FN2.57% o 95 Bz HIRIBACIE A
IEBIH8 B RV4T 9k E 473 ©

REER2024FEIZEFFIELOER o

While real gross domestic product growth slowed in Q1 of this year, growth
rebounded to a 3.0% annualized pace in Q2. At Federal Reserve meeting
in September, Fed officials reduced their rate to 4.8%, from a two-decade
high of 5.3%, and penciled in two more quarter-point rate cuts in November
and December. This provides even more room for consumption to rise as
households will be able to comfortably take on more debt. Consumer price
index inflation eased to 2.5% in August from 3.0% in July. However, conflicts
in Ukraine and the Middle East are at risky stages. Both conflicts are in
regions with major petroleum production, and so one likely outcome of
escalation could come in the form of higher oil prices and drive up inflation.

On data front during the quarter, Dow Jones Industrial Average, S&P 500
and NASDAQ surged by 8.21%, 5.53% and 2.57%. The Manufacturing
Purchasing Managers’ Index was at 47.3 in September, down from 47.9 in
August.

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

B € E¥Fl Fund Information
E &% Fund Descriptor BZEE S Equity Fund

8 7T HKD 143.89
P9 7T MOP 148.20

# i B # Inception Date® 04/05/ 2015
S EEEER Management Fee (p.a.) 1.00%
E AL = Fund Expense Ratio* 1.11%

» 57T HKD 22.0448
BB {2 {E4& NAV per unit P9 5t MOP 22,7061

BELBE T2 Risk Profile = High
E £ EZE Fund Risk Indicator® 11.78%

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

& & KM 1R WPIFTETE Performance in MOP®

P
A fEEs - ag +g FHED
Year to date 1 Year ears 5Years 10Years | .
nceptlon
RARFER
Net Cumulative 4.00% 14.03% 22.95%  22.96%  63.33% = 120.45%
Return
FR{FEIR = <
Net Annualized T;IEFE T 22.95% 7.13% 10.31% = 8.76%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2019 2020 2021 2022 2023
B 20.26% 13.78% 17.53% -13.55% 17.16%
Net Return
+ X3 ¥ 18 B Top 10 Holdings
1 APPLEINC 4.6%
2 MICROSOFT CORP 4.3%
3 NVIDIA CORP 3.8%
4 AMAZON.COM INC 2.3%
5 META PLATFORMS INC-CLASS A 1.7%
6 ALPHABET INC-CLA 1.3%
7 MITSUB HC CAP UK 5.18% A 070CT2024 1.2%
8 ALPHABETINC-CLC 1.1%
9 NATIXIS/SG H+0.05% Q 18SEP2025 1.1%
10 1CBC/DUBAI DIFC 0% A 310CT2024 1.1%
& & && 5B Composition*
| | Bond 9.8%

77T &% Hong Kong Dollar Bond 9.8%

W% = Equities 69.3%

ELBERT A Basic Materials 1.2% T Industrials 8.1%

AJ3% 4% Consumer Discretionary 9.4% =312 Real Estate 1.5%

F % 42 % Consumer Staples 3.0%  RH Technology 24.4%

&6 Energy 2.8% 2 1= Telecommunications 1.4%
% 8 Financials 8.0% NFEE Utilities 2.0%
EEATRE Health Care 7.5%

8200 FE-FREERI L - BeAESR [REI ARG RENRENRITERESR - MITEREHE
DA 2001 FE-FREER|RERBBH ZICB (TEDERE) HIEHER -

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.

# ANz TSR IRERE TR ARMEELBHERNTESE —EERZER  BARRRE - RAZTEERBEEHERMELIRERE
The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 AESZEAXREERET - M-T—FE—FEE - ARSEEHERBERARM TR - WA BT R BT=URMTMERE LA E

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

3 EAXFHLZ [ RS ARECEMTEARERSRRZAE -

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

4 WHEE-Z-_=F+-A=+HUBRFEZESHNLE - EERAXHRERNRAZ FEESBALE (AL BRABBNAL NI TESBRMNAR)
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 ESEARFCREAESBE=FOSALDREEMEGNFER(RERFE - —RM 5 - ASRARFIUS - ZESHREREELS
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRRPTTHE - WRAETHR T = TR TNEEERH -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

REMBAR  ZESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRIBSAARIFATH o

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

is not indicative of future

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

$2 B # R B3 Investment Objective and Policy
RBESEEBBRRENSTLREAS  BEUARYES
BEREENEBRESURNE D UEMEETTHENEENE
KES  BE - BRTURMRIMEHENTERFREEA
E¥TEITEHE  SRAREERURINESNEE -

The Great Wall Fund seeks to provide investors with long-term capital
appreciation through investing in a diversified portfolio consisting of
Renminbi denominated and settled debt securities and a minor portion of
debt securities denominated and settled in other currencies, cash, term
deposits with authorized financial institutions in Hong Kong or Macau or
other money market instruments.

2 H4EE TR Investment Manager's Comment*

AEENEIZFHSERR o B F A RB(CNH) X B 7T(HKD)RY
BBRRABLHMELETEEER  REEFNEFRNEER
BIUMATRERE—DILE - PEIARRITPBCOEETER
MWBERES  EM 7 —RIIEBERIRUIFLE 8
BT FRTHEREFESRRRRMBIEFE - @ - BUAR
SERBEASHE UL AT HNITERIBIER - REAREK
PENBEREESER - REASKECEFELRENT
M WHEEBRBRERKEESHMERFHOREAGNEE
H o LUBRE BT o

The Fund recorded a positive performance in the third quarter. Strong
offshore Renminbi (CNH) against Hong Kong dollar (HKD) was the major
attribute to gains, while steady interest income from bonds and deposits
added further value. The People’s Bank of China (PBoC) delivered a
meaningful policy pivot, announcing a set of monetary easing measures
to support the economy including cutting the bank’s Reserve Requirement
Ratio (RRR) and policy rate. Meanwhile, the Politburo meeting confirmed
that fiscal stimulus, with a focus on spending will follow. Looking ahead,
policies should remain accommodative in China. The portfolio would stay
defensive in credit selection and would extend average portfolio duration
slightly when implementing reinvestment strategy as to position for a
rate-cut cycle.

B & 3 ¥l Fund Information

&% % Bond Fund
Net Asset Value (Million) 2 BP9 5t MOP 47.36

15/08/ 2014

oo

0.29%

e i 37T HKD 11.8899

BB (7B NAV per unit P95 MOP 12.2466
B2 EE Risk Profile {KZ R Low to Moderate
E £ EBRZR Fund Risk Indicator® 4.12%

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

& & KM 1R WPIFTETE Performance in MOP®

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
RARFER
Net Cumulative ~ 3.58% 3.97% 6.28% 3.08%  14.55% 19.10%  18.90%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 6.28% 1.02% 2.75% 1.76% 1.72%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2019 2020 2021 2022 2023
B 2.10% 6.48% 3.97% -3.85% 1.47%
Net Return
+ X # 18 H Top 10 Holdings
1 CHINA GOVT BOND 2.3% A 15MAY2026 11.3%
2 CHINA GOVT BOND 2.18% A 25AUG2025 11.1%
3 SWIRE PRO MTN FI 3.55% S/A 25JUL2028 4.6%
4 NATL AUSTRALIABK 3.25% A 06JUN2034 4.5%
5 WESTPAC BANKING 3.25% A 26JUN2034 3.4%
6 DBS GROUP HLDGS 3.7% S/A 03MAR2031 3.4%
7 EMIRATES NBD 3.67% A 13JUL2028 2.3%
8 QNB FINANCE LTD 3.3% A 13JAN2026 2.3%
9 AGRICUL DEV BANK 3.05% S/A 02N0V2026 2.3%
10 HKCG FINANCE 3% A 19JAN2026 2.3%
& & &E 5Bt Composition

M &3 Bond 69.5%
AR (&% Renminbi Bond 59.7%
78 7T&% Hong Kong Dollar Bond 9.8%

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

2 AESTZAXREERET c T —FE—FEE  ARSEEFEREMERRPITER - WRA BB~

=TORP TR B EE R H o

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

3 EAXFHLZ [ RS ARECEMTEARERSRR A E -

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

4 WHEE-Z-_=F+-A=t+HUBRFEZESHNLE - EERAXHRERRNRAZ FEESBALE (AL BRRBBN AL NI TESBRMNAR)
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 ESERFCREAESBE=FOSALDREEMEGNFER(RERHE - —RM = - ESRARFIUS - ZESHREREELES
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 AERSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRLRPTTHE - WRABTHR BT = TR TNEEERH -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -

is not indicative of future

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

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

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

The Maintenance Fund mainly invests in deposits and debt
securities.

12 F4E TR Investment Manager’'s Comment*

AEENEIFHEIELOR - WARRDARRENE
BEDN  FRAREXEBENIRBETHEFS
o REARR  AESHGHERFH TN - SEERFE
EEEEFURSER

The Fund registered positive return for the third quarter. Income
return remained the major driver to performance, with deposit
rates staying high given the still tight policy dynamic in the U.S.
Going forward, the Fund would remain defensive and continue to
add quality corporate bonds in a way to enhance return.

N

B & 3 ¥l Fund Information

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

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

BB (7B NAV per unit?

BELBE T2 Risk Profile
E £ EZE Fund Risk Indicator®

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

& & KM 1R WPIFTETE Performance in MOP®

E#mi5E S Money Market Fund

7T HKD 1,195.82
P9 7T MOP 1,231.69

17/01/2003
0.80%
0.30%

7 7T HKD 13.5675
BP9 T MOP 13.9745

& Low
0.52%

P = HHES
A HEES F =F HF g Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative 1.08% 3.24% 4.44% 8.73% 9.94%  14.83%  35.68%
Return
FR{FEIR o =5
Net Annualized ;r,fim T 4.44% 2.83% 1.91% 1.39% 1.41%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2019 2020 2021 2022 2023
B 1.61% 0.76% -0.07% 1.18% 4.08%
Net Return
+ X # 18 H Top 10 Holdings
1 MITSUB HC CAP UK 5.18% A 070CT2024 3.8%
2 NATIXIS/SG H+0.05% Q 18SEP2025 3.7%
3 ICBC/DUBAIDIFC 0% A 310CT2024 3.7%
4 KDB ASIA LTD H+0.12% Q 19JUN2025 3.3%
5 QNB FINANCE LTD H+0.33 Q 29JUL2025 3.2%
6 QNB FINANCE LTD H+0.37 Q 28AUG2025 3.1%
7 KDB ASIA LTD H+0.12% Q 19SEP2025 3.0%
8 (QNB FINANCE LTD H+0.29 Q 19SEP2025 2.6%
9 KDB ASIA LTD H+0.09% Q 28N0V2024 1.8%
10 CHN CONST BK/KR 0% A 07FEB2025 1.8%

& & &E 5Bt Composition

W 1% Bond 31.9%
7 JT{E% Hong Kong Dollar Bond 31.9%

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

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

=TORM TR B KA H o

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

3 EAXFHLZ [ RS ARECEMTEARERSRRZAE -

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

4 WHEE-Z-_=F+-A=+HUBRFEZESHNLE - EERAXHRERNRAZ FEESBALE (AL BRABBNAL NI TESBRMNAR)
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 ESEARFCREAESBE=FOSALDREEMEGNFER(RERFE - —RM 5 - ASRARFIUS - ZESHREREELS
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 ARSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRRPTTHE - WRAETHR T = TR TNEEERH -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

REMBAR  ZESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRIBSAARIFATH o

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

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

$2 B # R B3 Investment Objective and Policy

RIESTESRREEDS - BEHBRAHERATREN
B FHREZLR -ELERATRERERK - E€
A—EEES IZBEBEEREYBERENKREES
(BfufEit ERESHESRERES) MASHNSKRER
BT ©ERESEBEBRTNERES 3 E¥mET
AgHEHMIRETR - —RBEAT - EERETBRENSRRKE
FEASTEZEENHEEES -

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

3% F4E T IR Investment Manager’'s Comment*

AEENEIFHEEDR - WARRDARRENERE
Bh o RERR  AESBESH M WRERSEED
EEFURSER -

The Fund registered positive return for the third 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 return.

N

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

EEZE(EB)
Net Asset Value (Million) ?

HAbE L Other Fund

8 7T HKD 1,594.07
P9 7T MOP 1,641.89

28/06/2013
1.00%
1.15%

7 7T HKD 11.3661
BP9 7T MOP 11.7071

& Low
0.21%

#EH A 38 Inception Date®
FEEERE Management Fee (p.a.)

#8 % F Lb 2 Fund Expense Ratio*

BB (7B NAV per unit?

BELBE T2 Risk Profile

E & RZE Fund Risk Indicator®

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

i RIEEFE AT hARBRRERARE -

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

B & R IRAPITTEHHE Performance in MOP®

=D
F ag g PAED
Yeartodate 1Year 3Years 5Years 10Years | .
nception
2EFEER
Net Cumulative  0.49% 1.56% 2.04% 4.57% 6.45%  12.09%  13.66%
Return
FREFER .
Net Annualized B TiEA 2.04% 1.50% 1.26% 1.15% 1.14%
N/A N/A
Return
FERBEBRPITE S Calendar Year Performance in MOP®
2019 2020 2021 2022 2023
HER 1.23% 1.15% 0.52% 0.86% 1.91%
Net Return
+ X2 B H H Top 10 Holdings
1 HSBC HOLDINGS 1.55% A 03JUN2027 3.2%
2 HK MTGE CORP 1.65% A 17FEB2025 3.2%
3 MITSUB HC CAP UK 5.18% A 070CT2024 3.1%
4 AIRPORT AUTH HK 1.85% Q 23JUN2027 2.8%
5 ICBC/TOKYO 0% A 30SEP2025 2.4%
6 CHN CONST BK/SG 4% A 17JUN2025 2.2%
7 CHINA DEV BK/HK 3.65% A 03JUN2025 2.2%
8 KIWIBANKLTD 1.3% A 16JUN2026 2.0%
9 QNB FINANCE LTD 4.81% A 03FEB2025 1.9%
10 AGRI BK CHINA/HK 4.35% A 03JUN2025 1.9%
& & & & 7B Composition
ond 87.9%

78 TLE % Hong Kong Dollar Bond 74.6%
SETC{ES US Dollar Bond 13.3%

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

2 AESTZAXREERET c T —FE—FEE  ARSEEFEREMERRPITER - WRA BB~

=TORP TR B EE R H o

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

3 EAXFHLZ [ RS ARECEMTEARERSRR A E -

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

4 WHEE-Z-_=F+-A=t+HUBRFEZESHNLE - EERAXHRERRNRAZ FEESBALE (AL BRRBBN AL NI TESBRMNAR)
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 ESERFCREAESBE=FOSALDREEMEGNFER(RERHE - —RM = - ESRARFIUS - ZESHREREELES
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 AERSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRLRPTTHE - WRABTHR BT = TR TNEEERH -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -

is not indicative of future

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

Price of units and the income from them may go down as well as up.
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> EARSH A RBITRRIBH T HEERESIFTAN [ AELZEE ] hRR 2 EIE - BRTGREEINERIET | AREKE -
If the “Fund Risk Indicator” of the Fund exceeds the corresponding benchmark in the “Internal Reference Benchmark” below as prescribed by the regulatory guidelines, “Additional Risk
Reminder” will be provided in the report to explain the reason(s).

[ B%#2 B Risk Profile P82 15 Internal Reference Benchmark

1& Low E & RKAZR Fund Risk Indicator < 2.0%

{KZ A Low to Moderate E &R ZE Fund Risk Indicator < 5.0%

A Moderate EH & RBZRE Fund Risk Indicator < 10.0%

125 Moderate to High H £ A MZR Fund Risk Indicator < 15.0%
% High -

i %%‘A—v—ﬁ[‘ﬁ“ﬂﬁfﬁﬁﬁﬁﬂj
SSHEAR ¢ (853) 2870 0882 = (853) 2870 0889
BRASHFR
E¥—ZFH 9:00am - 7:00pm
(2HX - ARBITRANKER)
#g31k * https://life.luenfunghang.com
4 : pfund@luenfunghang.com

Bt &

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

BREMFRR  E2WSTHREREHR—VRENEFTRBATE - BENRREFARBRORE  EEERREBSTBRIFATH -
Investment involves risks and the Funds are subject to market and exchange rate fluctuations and to the risks inherent in all investments.
Past performance is not indicative of future performance. Price of units and the income from them may go down as well as up.

EXHAFMEZER  NDREGETFEZRFEER MEDZEREH#SEZA -

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

BREETHEEREFERRFHEMRERE  ARE_HBLENTEREREMEEXHNERES (AFESRRHE
BERE  BRRER  DURBANKES) -

Investors should not solely rely on this report to make any investment decisions. Please scan the QR code to access detailed E o E Y BAER
information on the Management Regulation and relevant disclosure documents (including fund performance report, investment R | 28
policies, risk factors, and fees and charges). - ; FSC ARENHK

E wiscog  FSC® C021898




