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Market Commentary *

lobal growth softened yet remained stable, with dispersion across regions. Declining global inflation

provided a supportive case for major central banks to further reduce interest rates. US economy
remained solid with a resilient services sector while the labour market cooled. China's lackluster economy
saw improving exports towards the year-end on front-loading demands ahead of potential tariff threats
from the incoming US administration. In Europe, weaker manufacturing readings in both Germany
and France might signal further downside risks in the region. Against such macro backdrop, the Fed
and ECB lowered policy rates by 50 basis points during the quarter, while PBOC kept monetary policy
accommodative to support the economy.
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1 gthle Iazt calendar day of the quarter is not a dealing day, information herein will be based on the previous

ealing day.

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

egion.

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

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

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

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

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

are for reference only.
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Fund Information

BEFASEHESR

Luen Fung Hang Life Pension Fund

BERES
Growth Fund

HEEE

Balanced Fund

TEES
Stable Fund

TEREES
China Equity Fund

BN BUEHT0E £

European Index Tracker 70 Fund

EREBERES

North America Index Tracker 70 Fund

RFES

Great Wall Fund
ZEES
Maintenance Fund

rTEE

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

$2 B # R B3 Investment Objective and Policy

BRESHKEBEEE R NERTSHE  URBEH
EEREEREINTES - —RERT  EEKEERE
RIRFIRE - BFTHEESRENERES -

The Growth Fund will be actively managed to take advantage of both
short-term market opportunities and long-term growth potential that
exist around the world. Under normal circumstances, the Fund will invest
a substantial portion in global equities. The balance will be invested in
global debt securities.

3% F4E T ER Investment Manager’s Comment *

AESRFERNFFEER - THRABUN - 2K (BARERIM)
MEBRTEE ZRNESEERESNETERTE

RYEEWRRRTAT - EEREEE L - RAIEEER
ERIRIREE W@ AL ERIGFEEH S ZEEE RPN
FoERES  BHANEBRMIANBHASEER T4
T—&D e MM BAMEBIARE  HMBEETEA(ER
BN EN RS EFIGM T LENLE - TRFEEW
wmH o ERHETNEREARBETE > RMEMT X
MILLE - FEHAR » RATBERME ML - BRATRMUEBUEH
EXECHTSNIERE - At mSRBMEERS
1o

The Fund posted a negative return over the quarter. European, Asia
Pacific ex Japan and Hong Kong equities led the decline. Global fixed
income also saw negative performance, driven by higher government
bond yields and a stronger 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 took
some profits in Hong Kong after the strong rally in September. After the
US election in November, we also reduced the overweight position in
Asia Pacific ex Japan region and added some exposure back to North
America. Within global fixed income, we increased US dollar exposure
by adding hedges for Eur and offshore RMB. 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?

BELBE T2 Risk Profile
E £ EZE Fund Risk Indicator®

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

& & KM 1R WPIFTETE Performance in MOP®

BAEEES Balanced Fund

7T HKD 1,731.88
P9 7T MOP 1,783.83

17/01/2003
1.25%
1.39%

7 7T HKD 28.3023
BP9 7T MOP 29.1514

i High
11.01%

A = EHES
B FEZES F =F E +F Shoe
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
ZREFEIR
Net Cumulative  -4.76% 7.01% 7.01%  -1.05% 1077% 34.61%  183.02%
Return
ERLFER .
Net Annualized ?rl\;lrim TEB 014 035%  207%  302%  485%
/A N/A
Return
FERBRBPITTEHH Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
B 9.26% 2.46% -13.32% 6.68% 7.01%
Net Return
+ X2 EIE H Top 10 Holdings
1 BEHUIZERAEMR 2 E TENCENT HOLDINGS LTD 2.0%
2 MECEEEERERAD S ALIBABA GROUP HOLDING LTD 1.6%
3 US TREASURY N/B 3.25% S/A 30JUN2029 1.6%
4 US TREASURY N/B 3.875% S/A 15FEB2043 1.5%
5 SELEAAERR2AE HSBC HOLDINGS PLC 1.4%
6 M@ —BiE5I MEITUAN-CLASS B 1.4%
7 US TREASURY N/B 4.125% S/A 31MAR2031 1.3%
8 FEIERIRITIRPBEPR 2T —H CHINA CONSTRUCTION BANK-H 1.1%
9 AEERERIEERHERAR 1.1%
TAIWAN SEMICONDUCTOR MANUFACTURING
10 /KEE — B35 XIAOMI CORP-CLASS B 1.0%

& & && 5Bt Composition

WELES
Unit Trust 1.7%

H

W53 Bond 30.9%

H[Elf& % Japanese Yen Bond 3.1%
3% JUE % Singapore Dollar Bond 0.2%
SE7CfE% US Dollar Bond 13.0%
BEFHRRES

Mexican Peso Bond 0.1%

anadian Dollar Bond 0.5%
* Renminbi Bond 2.9%

W2 Z Equities 62.8%
DN(BA - BERFP BRI B 7K Japan 7.3%
Asia (ex Japan ex HK ex China) 7.4% 4t North America 13.3%
BN (EEIR 5N ) Europe (ex UK) 10.0%  ZE United Kingdom 3.2%
%% I @ Hong Kong and China 20.7% E-Ab Others 0.9%

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

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

=TORP TR B EE R H o

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

3 EAXFHLZ [ RS ARECEMTEARERSRR A E -

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

4 WHEE-Z-NE+ A=+ HRBRFEZESHNLE - EERAXHRERRNREZ FEESBALE (AL BRARBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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 ESEARBRTREAESBE=FNEARREHEMEGNFR(RERHE - —RM 5 - RERARFTES

ZEEHEBRIEEES -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 AERSTHAERRET HERPRBUEAEFER/LEER A —T——FE—FEE ZERBTBUBTHE - MRLRPTTHE - WRABTHR BT = TR TNEEERH -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

REMBAR  FESVETRRESEDR—RROETRBAYE - BENRALTRRWRORE - ZERBRHBS AR -

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

$23 B R B3R Investment Objective and Policy & & B ¥l Fund Information
SEESHRELE RSN ES T SRERBEMA BAREES balanced Fund
EREMEBNINTS  BRIREENEAYE - —B1E S LIE]

AT B iR ENBRRERIBRES o 17/01 /2003

. . SFEEEEE Management Fee (p.a.) 1.25%
The Balanced Fund will be actively managed to take advantage of both @R AL Fund Expense Ratio® 139%

short-term market opportunities and long-term growth potential that iy ] 3% 70 HKD 24.5278
. . . . B {u fE#§ NAV per unit? P 5T MIOP 25,2636
exist around the world. The Fund will seek to achieve a long-term capital gl :

| o & Hi
growth. Under normal circumstances, the Fund will invest in global BLREE Risk Profile —

. L E £ EZE Fund Risk Indicator® 10.58%
equities and global debt securities in a balanced manner. Py =y —
Additional Risk Reminder (If Any) **
32 F4E T ER Investment Manager’'s Comment* % & %515 MPI5E4H 3 Performance in MOP®
AEERFNFEEEE - FRAEMN - TA (AERSN) S —— T
MEEBRTESE FHNFEEZEERESMETEREE Veary;o:d:te IYear 3Years 5Years 10Years Infzenpctfon

BRETRHERAAT - SERBEEL  RMEEBR  awsan
}ETE&E;%B_EEL&\ E’thi{%*-}ﬁ*ﬁij-ﬂ%g j(ESIEPIEE’Pk Netg:g:ll::]ative -4.81% 4.47% 447%  -6.08%  3.69%  2261%  145.28%
FoERED AFREERTIENEDABEBATE  FREE oo o

Net Annualized

T2  c RNMANERKRER  BMAGRETEAR(BR Return Ny e
BN EN RS EFIGM T LENLE - TRFEEW —a i

$‘§ iiﬁ; ’;; 7T ﬁ—fﬁ M 6
mH o BRHECTHBEFREARBETE Y RMGMTET i Calendar Year Performance in MOP

4471%  -2.01%  0.73% 2.06% 4.17%

— 2020 2021 2022 2023 2024
MILLE o FHAR - RITBERM ML « B RATS M &BU ﬂ—r =
= =8 = 9.52% 0.80% -14.83% 5.56% 4.47%
EVESHTENEERE - Bt » MBRBMHKER Net Return
Ao .
* + X # 18 H Top 10 Holdings
The Fund posted a negative return over the quarter. European, Asia 1 USTREASURY N/B 3.25% S/A 30JUN2029 2.3%
Pacific ex Japan and Hong Kong equities led the decline. Global fixed CRRELATERS B 075, A OLEE2 D £
income also saw negative performance, driven by higher government 3 USTREASURY IV/B 4.125% S/A SIMAR2031 9%
i g P ' yhg _g 4 BEFIEREMR AT TENCENT HOLDINGS LTD 1.6%
bond yields and a stronger US dollar. At the asset allocation level, we 5 M m EE RS R A S ALIBABA GROUP HOLDING LTD 13%
kept the overall equity and global fixed income exposure at around 6 DEUTSCHLAND REP 0% A 15FEB2032 1.2%
neutral weight against reference benchmark. Within equities, we took 7 US TREASURY N/B 3.125% S/A 15N0V2028 1.2%
some profits in Hong Kong after the strong rally in September. After the 8 FRANCE D.AT. 1.25% A 25MAY2035 1.2%
US election in November, we also reduced the overweight position in 9 SPANISH GOVT1.95% A 30JUL2050 1:2%
10 SEZZMAFR AT HSBC HOLDINGS PLC 11%

Asia Pacific ex Japan region and added some exposure back to North
America. Within global fixed income, we increased US dollar exposure B & EE S ER Composmon
by adding hedges for Eur and offshore RMB. In the near term, changes to mE{ES % Bond 45.3% 5

o o ] Unit Trust 14% TETE# Australian Dollar Bond 0.6% F1[El{&%3 Japanese Yen Bond 4.6%
central bank policies, growth outlook and geo-politics are key drivers for 07T 5% Canacan Dollar Bond 0.8% 375 % Singapore Dollar Bond 0.3%
financial markets. As a result, volatility in markets will remain elevated. L‘

H {55 Renminbi Bond 4.3%  EJLE i?\US DoHarBond 19.3%
roDollarBond 11.8% ~ BFEFHER

K Sterling Bond 2.1% Mexican Peso Bond 0.2%
Hong Kong Dollar Bond 1.3%

B Equities 48.3%
T (B - BERHPERSIN) H A Japan 58%
Asia (ex Japan ex HK ex China) 6.1% 4EZ5M North America 9.5%
BUM (FEEESM) Europe ex UK) 7.1% HEED United Kingdom 2.3%
25 ] B Hong Kong and China 16.7% E: At Others 0.8%

# ANz TSR IRERE TR ARMEELBHERNTESE —EERZER  BARRRE - RAZTEERBEEHERMELIRERE
The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
2 ABSZEAEWSET T —FFFER AESEEFEREERARPITET - RN BB T = URPITHEEERH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 EAXFHLZ [ RS ARECEMTEARERSRRZAE -
The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE-Z-ME+-_A=S+-HUBRFEZESHNLE - RSN RERRNRAZ FEESBALE (AL BRRRBNAL NI TESBRNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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*

RESRERFESEOER - TEREEOMN - A (BRI
MEBEBRTHE ZRRESESRESNETERTE

RREERSERRTAT - EEREEEL » RMAGEERR
ERIRREE W@ AL ERIGFEEH S EEE RPN
FoERES  BHANEBRMIANBHASEER T4
T—8a c MM BMNEBEIXRER  RMEEETEZR(BAR
BRIM) iﬁEE’Jﬁ%‘th%ﬂiﬂﬂbuTitiﬂ’gtti o TEIRBREE W
wmH o BRHETNEREARBETE > RMEMTET
E’Jtl:i ° %EHHW » RATHERMEME ~ 1R ATR M5 ED :‘H
EFETMMENEERRE - it » MR ESER

1o

The Fund posted a negative return over the quarter. European, Asia
Pacific ex Japan and Hong Kong equities led the decline. Global fixed
income also saw negative performance, driven by higher government
bond yields and a stronger 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 took
some profits in Hong Kong after the strong rally in September. After the
US election in November, we also reduced the overweight position in
Asia Pacific ex Japan region and added some exposure back to North
America. Within global fixed income, we increased US dollar exposure
by adding hedges for Eur and offshore RMB. 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 1,583.02
JEF9 7T MOP 1,630.51

17/01/2003
1.25%
1.38%

77T HKD 18.9210
BP9 5T MOP 19.4886

B B2 Risk Profile 1 Moderate
E £ EZE Fund Risk Indicator® 8.63%

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

& & KM 1R WPIFTETE Performance in MOP®

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years |
nceptlon
2EFER
Net Cumulative  -4.55% 1.37% 137%  -843% -220% 979%  89.21%
Return
FR{FEIR o =5
Net Annualized Tl\llﬁﬁﬁ T 137%  -2.89% -0.44%  0.94% 2.95%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
B 7.89% -1.00% -13.73% 4.70% 1.37%
Net Return
+ X # 18 H Top 10 Holdings
1 US TREASURY N/B 3.25% S/A 30JUN2029 3.1%
2 US TREASURY N/B 3.875% S/A 15FEB2043 3.0%
3 US TREASURY N/B 4.125% S/A 31MAR2031 2.5%
4 DEUTSCHLAND REP 0% A 15FEB2032 1.7%
5 US TREASURY N/B 3.125% S/A 15N0V2028 1.6%
6 FRANCE 0.A.T. 1.25% A 25MAY2036 1.6%
7 SPANISH GOV'T 1.95% A 30JUL2030 1.5%
8 US TREASURY N/B 4.625% S/A 30APR2029 1.5%
9 US TREASURY N/B 2.375% S/A 15FEB2042 1.0%
10 BAYFRONT INFRA 4.257% S/A 16MAY2026 1.0%
& & &E 5Bt Composition

WELES
Unit Trust 0.8%

I1Ii% Bond 61.2%

% Australian Dollar Bond 0.7% F [El&% Japanese Yen Bond 6.0%
PN7TfE% Canadian Dollar Bond 1.1% 3% 7C{&% Singapore Dollar Bond 0.4%
)\EW 75 Renminbi Bond57% 37L& US Dollar Bond 25.6%

Euro Dollar Bond 15.6% 2 EHERES
577 UK Sterling Bond 2.7% Mexican Peso Bond 0.3%
77T 1&% Hong Kong Dollar Bond 3.1%

MR = Equities 29.5%
M (B - BERFERI)  BA Japan37%
Asia (ex Japan ex HK ex China) 4.3% 4bZ M North America 5.7%
BUM (EIERSM) Europe (ex UK)4.2% BT United Kingdom 14%
E?ﬁ&q’ B Hong Kong and China 9.8% £ 4 Others 0.4%

# 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 AEGZEHABMART BT —HF—FEL FESAEFERBUEBURMITET - WEN BT R BT = TR T EEERHE -

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-Z-_NFE+-_A=+—RAUBFEZESRZLE - EEMIHERERANEZ FEELBALE (AAZS B EEBNALSMEFESBROLA) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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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e ASE#ESL Luen Fung Hang Life Pens

$2 B # R B3 Investment Objective and Policy

HERZESEEBBIERENAEKEPEARANBNEERRAN
RERBREERYHEN QRN LTREMNEREMEERS (BFTRIRE
Z) MEIREERMRBNESER -

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*

20245 4% FERBEEREIRKER - UEREHEEH  ERMSERAER
BiEmS c MNP EEER  EAHARYEER - £F 108 > PFEABKRTESES
BRAARCEBEATERE  WETEARBERNKE - ZRERMISHTRELEL
AT - BRBERRIRINRZFASRME - ZF 118 - FERTRRSE  AERIERR
ERBEERIE - AFREFERNEEMNPREE TESHSHLAESRIBEE
EETSBEGSIRER  MBFREENH —ESPEBUR THREBEEREEBOE
Be£510 #PREARERRIBRBERR INEREEE  mHRELE
H o AT BRNPREETESRTHEENELERRSEREESEBES
EF BT LREEEHNRBESEED B LIR0S%H1.6% » JER00IEEFAIE
RIS BRI 2 BIT BR2.1%F01.5% » B4 A El 1 E s BB £ RHEIE B BI T #%2.9%
6.0% ° EFARHEMERBHBRRRRKHESL - MEMEMRIRBAURBRSER o
RESEFIZHEBEER  TEIHERARMBRARSRNOTH®RER - £ — &
BRERA RS XEERRARTERARE  NEPEBERBREEEER AR
eEHMEMS R  AESEFPERTE05FEESHEERBAKE - #RE
F2025FIAMERIARB DM NWBERER 2 M0 - BEZEERBAERERD -
S TTREAIREER  SRMNBYNRIERBERERMMBORRE FTNE - 15 BUF
S TTREE N ©

AESBA205FENZRFS TAMIENEE - WEDETLUTIMEERE : 1) HEZR
BERERBENEE  HINER - 0 R AL BEELETENITE ; 2)HER
W5 - BRREZEONBRIEIMERMTBMERNZRFVSHEESE | 3) EH
BREEAZBESNINEEBE - ARAHE  AERSEEIEL © ()ZEH—EBF
REHBRHERASHTE  ((EBREIRESBOERT @ BiEROBEILS8EE
R 5 (i) PEISB) h T35 - B OMIRATERIMERSK ; (VEHEE - BUFTXH
MABRRE AREENIFHBER 2 EE | (VEBUATREM - BIFEETRARE
FRFEE -

Mainland benchmark indices were mixed in 4024 with onshore market outperforming offshore in terms
of local currencies. CNY depreciated against US dollar given the widening interest rate spread between
China and US. In October, China equity markets retreated from the peak after the Golden Week holiday
and stayed range-bound for the second half of the month. Domestic policy stimulus still lacks key
specifics with rising uncertainties from corporate earnings outlook. In November, China equity markets
performances were mixed with onshore indices outperforming offshore. Onshore market sentiments held
up better thanks to retail participations amid hopes for more stimulus, while offshore investors were
turning more pessimistic on US-China relationships under the new Trump administrations. In December,
market responded positively after politburo meeting mentioned the adaptation of a “moderately loose”
monetary policy. However, the subsequent CEWC meeting was lacking incremental positive signals
regarding consumer and property policy approaches. Shanghai Composite, Shenzhen Composite, CSI300,
and ChiNext Index changed by 0.5%, 1.6%, -2.1%, and -1.5% respectively in the fourth quarter, while
HSCEI and HSTECH Index changed by -2.9% and -6.0% respectively. Information Technology and Financial
Services were the best performing sectors while Property and Basic Materials were the worst.

The Fund registered a negative return in the fourth quarter, led by the losses in Consumption related and
Information Technology related exposures. The Fund expects range bound with volatility for China equity
market in 1025, as US tariff risks could materialize after the new Trump administration takes office and
China domestic holiday spending could see growth headwinds given the high base effect. While there is
a lack of new policy easing details till Two Sessions in Mar 2025, market downside could be protected as
regulators pledged to stabilize the stock market. Local government spending could step up thanks to the
strong pro-growth policy signal and improved fiscal positions.

The Fund will maintain a diversified and balance position in 1025 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) New US administration policy 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
BEES Equity Fund

BH(ES®) 38 7T HKD 662.23
Net Asset Value (Million) 2 BP9 7T MOP 682.10

i B #A Inception Date? 01/04 /2008

SEEEER Management Fee (p.a.) 1.25%
#2% Fi Lt = Fund Expense Ratio* 1.37%

N » 3% 7T HKD 10.3777

fLARHE NAV per unit P 5E MOP 10.6890
EBRF2EE Risk Profile = High

HLRBEZ T Fund Risk Indicator® 21.68%

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

B & R IRMPITTEHE Performance in MOP®

BHES
B FEES HE & Fos
3 Months Yearto date 1 Year ears 5Years 10Years Ingeption
ZEFEIR
Net Cumulative ~ -5.07%  13.07%  13.07% -1415% -12.13% 6.07%  3.78%
Return
FERGEEE o, -
Net Annualized T,\’I‘?Am Tﬁﬁﬁ 1307%  -4.96%  -255%  059%  0.22%
Return
FERNIERPITTETE Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
Nfi ff‘m 18.30% -13.48% -16.41% -9.16% 13.07%
+X$% &8 B Top 10 Holdings
1 EEER30048ETF CHINAAMC CSI 300 INDEX ETF 6.6%
2 REFNIEAZEBR A R TENCENT HOLDINGS LTD 6.2%
3 MEEEEEZERERR 2 FALIBABA GROUP HOLDING LTD 5.5%
4 %M@ —B¥ERI MEITUAN-CLASS B 3.4%
5 FEERRTRMDER DT —HCHINA CONSTRUCTION BANK-H 2.9%
6 /NKEME —BERI XIAOMI CORP-CLASS B 2.6%
7 PDD HOLDINGS INC 2.4%
8 FHEITERITIRMER2AE —HIND & COMM BK OF CHINA-H 1.7%
9 HEEREERMBERADE —ALERI JD.COM INC-CLASS A 1.5%
10 FEIRITAR 3B BRA R —HBANK OF CHINA LTD-H 1.4%

& & %E 5B Composition**

BUES

W &% Bond 10.0%
87178 Energy related 1.0%

& FLARAS Financial Services 4.8%
BT Government 2.6%

Unit Trust 0.6% E&FUAR# Communication Services 0.1%
A Utilities 0.1%

H ZE Property 1.4%

B % = Equities* 66.8%

£t Basic Materials 1.4%

SE % 1878 Consumption related 23.6%
8RR Energy related 2.0%

£ BUAR Financial Services 11.7%
REREIE R B

Health Care & Pharmaceuticals 2.3%
T2 Industrials 2.3%

AR

Information Technology 4.4%
37 Property 1.4%
AR

Communication Services 9.5%
A Utilities 1.6%

Hfth Others 6.6%

201812 17 AR - AESIRAMITEN B EREES - RSTEREDRIMEEELERE - ¥ ER]
— sl [ ARES | (@A) B -
With effect from 17 December 2018, sector classification methodology for the Fund has been updated slightly. Accordingly, the sector
allocation has been restructured and the sector named “Telecom” has been replaced by “Communication Services” (if applicable).

¢ REREARE  (ERENBREBUIMEBLFLZS M LT BN E b BIEMEE S R iIAR K ok B A% -
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-ME+ A=+ HRBRFEZESHNLE - EERAXHRERNREZ FEESBALE (AL BRRRBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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
BOMS BB M0 S SHEBERTEREN —EARS EEBER BEES Equity Fund
ELRMBREHNESNE - RSHBEUEL RERESR 7 HKD 214

N B gk M S o = g M2 A A et Asset Value (Million) 2 BP9 T MOP 28.57
BERAMENERNELFRSMEENZFREMLS - XES 0052015
TR HEIEBERENES  EMERRERHSIA - 1.00%

The European Index Tracker 70 Fund seeks to achieve long term capital #8%8 FLL = Fund Expense Ratio* 0.12%

rowth by investing primarily in one or more underlying index fund(s), which B4 i 78T HKD 13.7809
g y gp y ying (s) B B4 NAV per unit? L

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® .

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®

&K === N A S = — = BHES
ERBERHBERTR - mSEEEEBRRETRBNEE » U A FEEs -—% =£ ze  +% ROS
&"%Eﬂ%tﬁﬁfﬁ%@ E_[ﬁEjJM%UED EEEEE@%%_F , E}U‘I‘Iy&ﬁﬁ Yeartodate 1Year 3Years 5Years 10Years —

RISHBRAETHSEREEI00% - AF 1 AREMBHE \Gomome 6% 20 200 5% 1886 - a0
fRER%  EERIEE EHER c AEMETRENBURREE | Return
EEE-—SHBBABRHBET ) - QBEBEFE  BHEF12 SR am S a0 e s

A - - Net Annualized N/A N/A = 3.37%

ARHEEGEOERRLEAAN-138BE-145 - BITR1IZAH Return
e te g A » Ed £3 o —_ .
BRIEBRG2 REAR B FEERBIRRPITEH Calendar Year Performance in MOP®
BALELELHE  2024FE3ZHTEBENEERER0L% ° = et == == =
NAKRERRE63%  BI0ART - KBEBEHAE  £358 zon

L e s 1.59% 10.55% -10.33% 14.40% 2.80%
T ERBEEBIEHN FIIE RS Net Return
AESR0UFHEIFHEBEER o +X# =18 H Top 10 Holdings
The European Central Bank cut its key interest rate twice by 0.25 percentage 1 ASML HOLDING NV 1.7%
point to 3.00% amid signs of weakening growth and concern about the 2 SAPSE 1.7%
impact of political chaos in France and the possibility of new U.S. import 3 NOVO NORDISK A/S-B 17%
tariffs after Donald Trump takes office as president. French Prime Minister 4  NESTLE SA-REG 1.3%
Michel Barnier resigned, following the breakup of Germany’s governing 5 ROCHE HOLDING AG-GENUSSCHEIN 1:2%

o o . 6 SHELLPLC 1.2%

coalition in November. The political chaos in France and Germany could
derail the competitiveness of Eurozone further. With respect to economic CRNOVARTISRGERED 2%

eral. P ) 3 P ) ) 8 ASTRAZENECA PLC 1.2%
sentiment, the latest consumer confidence index came in at -14.5 in 9 HSBC HOLDINGS PLC 1.2%
December from -13.8 the previous month. Latest Eurozone Manufacturing 10 NATIXIS/SG H+0.05% Q 18SEP2025 11%

arrived at 45.2 in December, remaining unchanged from the previous month.

& & &E 5Bt Composition

M &35 Bond 10.5%
78 JL1&E % Hong Kong Dollar Bond 10.5%

Concerning Gross Domestic Product (GDP), the Eurozone GDP was 0.4%
in the third quarter of 2024. Unemployment rate was 6.3% in November,
unchanged from October’s reading. With respect to Purchasing Managers
Index (PMI), the Eurozone PMI reached an average of 45.4 over the third
quarter.

M % Z Equities 67.8%
B Austria 03%  fAif Netherlands 4.7%
e FIBF Belgium 1.1% 4B/ Norway 0.7%
32 Denmark 2.8% PR Spain 3.0%
28 Finland 1.1% I5E8 Sweden 3.4%
7%B France 10.9% It Switzerland 9.9%
2B Germany 9.5% ZER United Kingdom 16.7%
E R Ireland 0.3%
FARF ltaly 34%

In the last quarter of 2024, the Fund reported a negative return.

# 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-NE+ A=+ HRBRFEZESHNLE - EERAXHRERRNREZ FEESBALE (AL BRARBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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
ERRT THEREEEMISEIA -

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

2 FAEE FAR Investment Manager's Comment*

BEEEEFIAURBEEREZTHTI0EEE 2B TH
SERBEIIERAHEELEENEL EBEATIEREREE
EEENRANELEBISE  EHTEIERIEFAER/FS - &
(FBEES ARTITURTEZEAGSHSRERERAIK
ZREELH AHEREENEZEZES00EE D 5B Lk
6.17%FN2.07% » TEEH TEFI9EEIME EF051% o KF12
BB ERELEIEE M1 AH497KE 494 o

RESHR2024FFE4ZEZBIEER o

The Federal Reserve cut its benchmark interest rate by 1 percentage point
since September, bolstering confidence that the U.S. economy can sustain its
recent growth. The enthusiasm surrounding Al and its potential productivity
boost helped power the major averages to a string of record highs
throughout the year. The positive sentiment was fueled by stronger corporate
profits, moderating interest rates and pro-growth policies from incoming
President Donald Trump.

On data front during the quarter, NASDAQ and S&P 500 surged by 6.17%
and 2.07%, while Dow Jones Industrial Average is up a mere of 0.51%. The
Manufacturing Purchasing Managers' Index was at 49.4 in December, down
from 49.7 in November.

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

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

BZEE S Equity Fund

7 7T HKD 161.07
JEF9 7T MOP 165.90

04/05/2015
1.00%
1.12%

7T HKD 22.4178
P9 7T MOP 23.0903

S EEEER Management Fee (p.a.)
E AL = Fund Expense Ratio*

BB {E4& NAV per unit?

#EH A 38 Inception Date®

BELBE T2 Risk Profile = High
E £ EZE Fund Risk Indicator® 11.76%

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 1.69% 15.96% 15.96%  17.44%  57.06% = 124.18%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 15.96%  5.51% 9.45% - 8.71%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
B 13.78% 17.53% -13.55% 17.16% 15.96%
Net Return
+ X3 ¥ 18 B Top 10 Holdings
1 APPLEINC 4.7%
2 MICROSOFT CORP 4.0%
3 NVIDIA CORP 4.0%
4 AMAZON.COM INC 2.6%
5 META PLATFORMS INC-CLASS A 1.6%
6 TESLAINC 1.4%
7 ALPHABET INC-CLA 1.4%
8 BROADCOM INC 1.3%
9 ALPHABETINC-CLC 1.2%
10 NATIXIS/SG H+0.05% Q 18SEP2025 1.1%

& & && 5B Composition*

B3 Bond 10.7%
75 TL1&% Hong Kong Dollar Bond 10.7%

W2 Z Equities 67.4%

EHEREL Basic Materials 1.1% T % Industrials 7.7%
AJ3&54% Consumer Discretionary 10.0% =32 Real Estate 1.4%

B % 4% & Consumer Staples 26% %14 Technology 24.6%

BEJR Energy 2.5% % 1= Telecommunications 1.3%
%l Financials 8.1% AFIEE Utilities 1.8%

BB R{ Health Care 6.3%

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-ME+ A=+ HARBRFEZESHNLE - EERAXHRERRNRAZ FAESBALE (AL BRRBBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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

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

RUES SEBBRARNS TLREAS - BEUARSH 382 Bond Fund
B A5 TS AR 80D LS B AR A B O D
BE% B - BERNRPRTHBERENERERRE 1508/ 2014
E¥HISTE  ERAREEERERNNEAEHE - 080%

#8 % F Lb 2 Fund Expense Ratio* 0.31%
The Great Wall Fund seeks to provide investors with long-term capital T
S B,
appreciation through investing in a diversified portfolio consisting of LA pAT :
EBBF2EE Risk Profile {RZ A Low to Moderate

Renminbi denominated and settled debt securities and a minor portion of — —
» . . . E $ R MAZE Fund Risk Indicator® 4.18%
debt securities denominated and settled in other currencies, cash, term BIRRES (WB)

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

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

Inception

AESREIZTHREERER - B= AR (CNH) B IT(HKD)BY SEFEH

%Iﬁ%ﬁ%%?ﬂ%ﬂ’gj{@ , ﬁ'ﬁ;’z a 1%?%*uﬁ:__%x E,\J%E*U,%\LI&A Net gl;::ll::]ative -2.39% 1.48% 1.48% -0.99% 9.61% 16.50% 16.05%

AR T BE - PREBE TS H(CEWC) R H LB/ ;ﬁiftﬁlﬂ_i% FEE  FEA

V5 BEBEYEREALISEE cSEEREEHIE pum | VA NA

E'—H 5 \1?'}5& ’ EH\EH? EE— ,%\ I [=1 Hit it:t ’ — H

;iﬂtﬂgﬁ g%igé%;% é@ %Dﬁ?% iﬂglé ng%zg £ B R BUIHMPITTEE Calendar Year Performance in MOP®

RERKFELE - REARK  PEORRRASER K g e SRS

ESREREFR LREGTY  CEBRBRERKES  nereun OO0 3T0 S8R TR
S gyl o B Ak = s X B3RS E 3z ° -

?k% = ﬁ%?lﬁ?‘ﬂ = E’Jﬁ?ﬁ /Hsﬂ E%H%‘K E’JIJ—J(.,%\'VE nB% +*&§IE E Top 10 HOIdlngs

The Fund recorded a negative return for the fourth quarter. Weak 1
offshore Renminbi (CNH) against Hong Kong dollar (HKD) was the 2
. . . . 3 NATL AUSTRALIABK 3.25% A 06JUN2034 5.6%
major reason behind the losses, although steady interest income from
_ _ _ _ 4 SWIRE PRO MTN FI 3.55% S/A 25JUL2028 4.3%
bonds and deposits provided as a cushion. The Central Economic Work 5 WESTPAC BANKING 3.25% A 26JUN2034 2.2%
6
7
8
9

1.48%  -033%  1.85% 1.54% 1.44%

CHINA GOVT BOND 2.3% A 15MAY2026 13.8%
CHINA GOVT BOND 2.18% A 25AUG2025 13.6%

Conference (CEWC) adopted a supportive stance towards the economy,
emphasizing price stability and prioritizing consumption support. The
CEWC reiterated its commitment to a “moderately loose” monetary
policy, promising a timely reduction in Reserve Requirement Ratio (RRR)
and interest rates, along with the ensuring ample liquidity. Additionally,
it emphasized maintaining credit and money growth in alignment with ~ E & EE 5B Composition
economic expansion and price levels. Overall policy dynamic should
stay accommodative in China ahead. The Fund would stay defensive in
credit selection, whilst looking for opportunity to extend duration when
implementing reinvestment strategy as to position for future rate-cuts.

DBS GROUP HLDGS 3.7% S/A 03MAR2031 4.1%
EMIRATES NBD 3.67% A 13JUL2028 2.8%
QNB FINANCE LTD 3.3% A 13JAN2026 2.8%
HKCG FINANCE 3% A 19JAN2026 2.8%
10 HSBC HOLDINGS 3.4% A 29JUN2027 2.8%

W& Bond 78.1%
A& % Renminbi Bond 67.6%
78 7L1E % Hong Kong Dollar Bond 10.5%

# 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 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-NE+ A=+ HRBRFEZESHNLE - EERAXHRERRNREZ FEESBALE (AL BRARBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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 — 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*

AEENEBIFHEIEDR - WARRDARRENE
BERE N FRARESERSKF - hHREAFE
RREZBEBNBRFENARRER - XESBER
Bt - WAREIRISEECREFURSER -

The Fund registered positive return for the fourth quarter. Income
return remained the major driver to performance, with deposit
rates staying relatively high. Medium term outlook will hinge on
future developments on both macro and policy fronts. The Fund
would remain defensive and continue to add quality corporate
bonds in a way to enhance return.

N

& € 3 ¥ Fund Information

E#mi5E S Money Market Fund
Net Asset Value (Million) 2 BP9 5T MOP 1,319.55

17/01/2003

SEEEER Management Fee (p.a.) 0.80%
#8 % F Lb 2 Fund Expense Ratio* 0.30%

. oy 7 7T HKD 13.6913
BB {2 {E4& NAV per unit P 5T MOP 14,1020
B B2 Risk Profile 1E Low

E £ EZE Fund Risk Indicator® 0.47%

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

& & KM 1R WPIFTETE Performance in MOP®

P = HHES
A HEES F =F HF g Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative ~ 0.91% 4.19% 4.19% 971%  1047% 15.63%  36.91%
Return
FR{FEIR o =5
Net Annualized ;r,fim T 4.19% 3.14% 2.01% 1.46% 1.44%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
B 0.76% -0.07% 1.18% 4.08% 4.19%
Net Return
+ X # 18 H Top 10 Holdings
1 NATIXIS/SG H+0.05% Q 18SEP2025 3.6%
2 TOTAL CAP INTL 2.92% A 11APR2025 3.5%
3 SWIRE PACIFIC HK 3.75% Q 21APR2025 3.2%
4 KDB ASIA LTD H+0.12% Q 19JUN2025 3.2%
5 QNB FINANCE LTD H+0.33 Q 29JUL2025 3.0%
6 QNB FINANCE LTD H+0.37 Q 28AUG2025 3.0%
7 KDB ASIA LTD H+0.12% Q 19SEP2025 2.8%
8 (QNB FINANCE LTD H+0.29 Q 19SEP2025 2.5%
9 HYUNDAI CAPITAL 5% A 06JUL2025 1.8%
10 CHN CONST BK/KR 0% A 07FEB2025 1.8%

& & &E 5Bt Composition

M 13 Bond 35.0%
# 7T{E% Hong Kong Dollar Bond 35.0%

# 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-ME+ A=+ HARBRFEZESHNLE - EERAXHRERRNRAZ FAESBALE (AL BRRBBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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



@ ﬁsf* % '? I\%—m&uwﬁma\ﬂ

Luen Fung Hang Life Limited

020 FHAFTREER
2024 4th Quarter Review Report

B2 ¥ A SR E € Luen Fung Hang Life Pension Fund — {R5F& & Conservative Fund

$2 B # R B3 Investment Objective and Policy

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

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

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

AEENEBIZHEEDR - WADRDARRENERE
Bh o RERR  AESBESH M WRERSEED
EEFURSER -

The Fund registered positive return for the fourth 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 1,633.32
BP9 7T MOP 1,682.32

28/06/2013
1.00%
1.16%

7 7T HKD 11.4284
BPFIT MOP 11.7713

& Low
0.20%

#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 0.55% 2.11% 2.11% 4.96% 6.73% 12.53% 14.28%
Return
FREFER .
Net Annualized B TiEA 2.11% 1.63% 1.31% 1.19% 1.17%
N/A N/A
Return
FERBEBRPITE S Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
HER 1.15% 0.52% 0.86% 1.91% 2.11%
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 3.1%
3 NATLAUSTRALIABK 4% A 160CT2025 2.8%
4 LINK FIN CAYM 09 2.35% Q 09APR2025 2.8%
5 AIRPORT AUTH HK 1.85% Q 23JUN2027 2.7%
6 ICBC/TOKYO 0% A 30SEP2025 2.4%
7 CHN CONST BK/SG 4% A 17JUN2025 2.2%
8 CHINA DEV BK/HK 3.65% A 03JUN2025 2.2%
9 KIWIBANKLTD 1.3% A 16JUN2026 1.9%
10 QNB FINANCE LTD 4.81% A 03FEB2025 1.9%
& & & & 7B Composition
ond 92.0%

78 TL1&E % Hong Kong Dollar Bond 79.1%
SETT{ES US Dollar Bond 12.9%

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

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

=TORP TR B EE R H o

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

3 EAXFHLZ [ RS ARECEMTEARERSRR A E -

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

4 WHEE-Z-NE+ A=+ HRBRFEZESHNLE - EERAXHRERRNREZ FEESBALE (AL BRARBNAL NI TESBRMNAR)
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2024. 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 g BAES
information on the Management Regulation and relevant disclosure documents (including fund performance report, investment G| 2
policies, risk factors, and fees and charges). : ' FSC  OREHHR

E wiscos  FSC® C021898




