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Market Commentary *

G lobal growth moderated with regional divergences. US economy stayed resilient
as the labour market remained solid, while corporate earnings and consumption
continued to hold up despite distortions from front-loaded demands ahead of new tariffs.
Meanwhile, Mainland China economy showed signals of bottoming out on the back of
incremental policy support, with services sectors seeing signs of revival while struggles
in manufacturing sectors persisted amid weaker external demands. In Europe, although
the recent fiscal boost in defense and infrastructure spending was believed to transform
the economy in the long run, the region would need to navigate near-term uncertainties
stemming from trade policy and potential spillovers from geopolitical conflicts. Against
such macro backdrop, major central banks adopted a cautious yet supportive stance, with
the Fed holding rates steady, while the ECB and some Asian central banks cut rates to
bolster growth as inflations trended down.
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1 gthF Ia?jt calendar day of the quarter is not a dealing day, information herein will be based on the previous

ealing day.

& Iﬁuer_l 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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Luen Fung Hang Life Pension Fund
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Balanced Fund
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Stable Fund
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China Equity 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 BARERS Balanced Fund

v . o s N 5 BEFE(E8) 77T HKD 1,978.59
S, B o, MUAES < 57 gAY '
EERERRENNTE  —RIERT - HEBIBRE L
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———" 1.39%
sh_ort-term market opportunities and_long-term growth poten_ua_l that T — E;EEK%;;]:%Z
exist around the world. Under normal circumstances, the Fund will invest LEdTiAs :
. L . . . . BELBE T2 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 1060%

global debt securities. Py =y —
Additional Risk Reminder (If Any) ** -
2RO / #
3% F4ERFER Investment Manager’s Comment % & %515 MPI5E4H 3 Performance in MOP®
AELRERBEERR - TA (BARI) wER TS T —TTT
/B‘E ’ {E% N Ek)d‘l‘ %DHﬁ%E?ﬁ‘Eﬁi%ﬁiﬁjﬁﬂiaﬁ‘%%%ﬁ ° Yeartodate 1Year 3Years 5Years 10Years Infzenpct?on

TERESTBUTESEERERFIFE - RREEWRER LwFEHR
BRAL -  EERBEEL  BARMEKIbEREpss  Ialniave TSN 1209 ISI9% 2640% 3S% 5% 2002
REREEWREVLERISERLESEEERRP UMK  FRCPEE o0 am

Net Annualized

¥ BRELEREEESEINREERER - AL HEZE Ry A WA
B RFEESEEERENLERARS @ METKREN — )

¥ ) B 6
S FERBIRBPITEHH Calendar Year Performance in MOP

15.79%  8.15% 5.64% 3.80% 5.27%

o — N ae — 2020 2021 2022 2023 2024
) HEBWRBLE o G0 - EHE - BREMRART ey
BESRYESHTENEREE - it DEHRDIEHE | vohown  BH 2 EIE om0
= .
TR + X # 18 H Top 10 Holdings
The Fund posted a positive return over the quarter. Asia Pacific ex Japan 1 BERIZES IR A F TENCENT HOLDINGS LTD 19%
regional equities led the advance but developed markets such as US, 2 FEBERMZRERAE ALBABA GROUP HOLDING LTD L
. L 3 US TREASURY N/B 3.25% S/A 30JUN2029 1.4%
Europe and Japan were not far behind. Global fixed income also saw = N
o ) ] o 4 /NKREE —B3E5] XIAOMI CORP-CLASS B 1.4%
positive gains, with the weaker US dollar contributing more than the 5 US TREASURY N/B 3.875% S/A 15FEB2043 a9
decline in government bond yields. Although our strategic allocation 6 SEZRRAEFR A S HSBC HOLDINGS PLC 1.3%
maintains a neutral weight in equity and fixed income against reference 7 USTREASURY N/B 4.125% S/A 31MAR2031 1.3%
benchmark, we allowed the strong global equity market to run its course 8 FREIZRRITAAAFIAF —HCHINA CONSTRUCTION BANK-H — 1.1%
during the period. As a result, by the end of the quarter, we held a slight 9 USTREASURY N/? alikaiks BRIMEHEIED 1%
10 BEEEERVEROBRAE 1.1%

overweight in equities against reference benchmark, while fixed income TAIWAN SEMICONDUCTOR MANUFACTURING
exposure remained near neutral weight. Within equities, we maintained - .
. L . & & && 5Bt Composition
an overweight position in Asia Pacific ex Japan region throughout the
.. WELES
quarter. In the near term, geo-politics, growth outlook and changes to Unit Trust 1.7% % Bond 31.3% -
o . . . (&% Australian Dollar Bond 0.4% B [El& % Japanese Yen Bond 3.1%
central bank policies are key drivers for financial markets. As a result,

77 Canadian Dollar Bond 0.6% 3 7C{ 35 Singapore Dollar Bond 0.2%

¥ {&% Renminbi Bond 3.0% %ﬁ1§§iangar Bond 12.9%
i . : (% Euro Dollar Bond 7.7% BREIFRRES
volatility in markets will remain elevated. = Ui Steling Bond 4% e e 025
JC{& % Hong Kong Dollar Bond 1.9%

W R E Equities 64.0%
TM (AE - RERLRFEEERIN) FI7K Japan 7.3%
Asia (ex Japan ex Mainland China ex HK, China) 7.4% 325/ North America 13.5%

BUM (ZERRSN) Europe (ex UK) 11.1% 20 United Kingdom 3.3%
RE AR R EES HAth Others 1.2%

Mainland China and Hong Kong, China 20.2%

# 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 — 91 & & Balanced Fund

$2 B # R B3 Investment Objective and Policy

PEESHEBIEEERZMNERTSHEREBEAWE
BEREBRENINTS  BRIEMRENELXER - — KI5
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*

AEETRERNBRFGELR - DA (BEARN) HERT R
AR BXE - BONMBASZERHEMISRRIAKREEZE
ZEAESFNBFESZESRERMATE - REREERE K
BAEE - BEREEBE L  BARMERMEEZERE
RERBREERENEERSERYSEELERAPHELKX
¥ EELBEREZRBINRIERERE - Bt - BEE
B RMEHSZEERZENEERDRS - MEEWRZEH
EEERMES M - EREF - ZRARMEFH DA (BARER
I ENRSLE - BHR - &S - BRARMRIT
BRERFESHMSNETERE - At » mHRE A

+ =
Feik e

The Fund posted a positive return over the quarter. Asia Pacific ex Japan
regional equities led the advance but developed markets such as US,
Europe and Japan were not far behind. Global fixed income also saw
positive gains, with the weaker US dollar contributing more than the
decline in government bond yields. Although our strategic allocation
maintains a neutral weight in equity and fixed income against reference
benchmark, we allowed the strong global equity market to run its course
during the period. As a result, by the end of the quarter, we held a slight
overweight in equities against reference benchmark, while fixed income
exposure remained near neutral weight. Within equities, we maintained
an overweight position in Asia Pacific ex Japan region throughout the
quarter. In the near term, geo-politics, growth outlook and changes to
central bank policies are key drivers for financial markets. As a result,
volatility in markets will remain elevated.

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

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

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

BB (7B NAV per unit?

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

87T HKD 1,374.15
P9 7T MOP 1,415.38

17/01/2003
1.25%
1.39%

7 7T HKD 27.0310
JEPIIT MOP 27.8419

i High
10.01%

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative 6.39% 10.21% 13.22% 19.44% 1931% 31.36% 170.31%
Return
FR{FEIR = <
Net Annualized T’\}IE)EE T 13.22% 6.10% 3.59% 2.76% 4.53%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
B 9.52% 0.80% -14.83% 5.56% 4.47%
Net Return
+ X # 18 H Top 10 Holdings
1 US TREASURY N/B 3.25% S/A 30JUN2029 2.1%
2 US TREASURY N/B 3.875% S/A 15FEB2043 2.0%
3 US TREASURY N/B 4.125% S/A 31MAR2031 2.0%
4 US TREASURY N/B 3.625% S/A 31MAR2030 1.6%
5 IRk R 2 ] TENCENT HOLDINGS LTD 1.5%
6 US TREASURY N/B 4% S/A 15FEB2034 1.5%
7 DEUTSCHLAND REP 0% A 15FEB2032 1.3%
8 [MEEBSEMIZERBER LD E ALIBABA GROUP HOLDING LTD 1.2%
9 FRANCE 0.A.T. 1.25% A 25MAY2036 1.2%
10 SPANISH GOV'T 1.95% A 30JUL2030 1.2%

& & &E 5Bt Composition

WEGES
Unit Trust 1.5%

JRITEZ Australian Dollar Bond 05% H [El{& % Japanese Yen Bond 4.7%
7T{& % Canadian Dollar Bond 0.8% % 7L{&%: Singapore Dollar Bond 0.3%
RenminbiBond 4.5%  SE7Tf&% US Dollar Bond 19.4%
5 EuroDollarBond 114%  BFEFHRES
58 UK Sterling Bond 2.0% Mexican Peso Bond 0.2%
77L& Hong Kong Dollar Bond 1.9%

W 3 Equities 49.7%
Tl (B - hEARFEEERN) FI7K Japan 5.8%
Asia (ex Japan ex Mainland China ex HK, China) 6.2% 4123 North America 9.6%
BN (EEER4M) Europe (ex UK) 8.1% 5L United Kingdom 2.4%
FEARHEEE E At Others 1.0%
Mainland China and Hong Kong, China 16.6%

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

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

=TORM TR B KA H o

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

3 EAXFHLZ [ RS ARECEMTEARERSRRZAE -

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

4 WHEE-Z-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 HESARFELREFAESBE=FNTALMEHEMEOFRLBEEHE - —RM 5 - ELABRFCHES - ZESNEREZELS -
The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
6 AESZEAERAET - LERBREUEEFERLBEM - A—T——FE—FEIE - LERBTBUBTAHE - MRARPITHE - WRA BT RR BT = TRP TR EEERAE -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
BRHBRE  ZESVETERESFHR —RROEFTRBRAYE - BENRBRLATRBRROEZD - ZEEBRIBSFARFIH

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
BEREBEREINTS  UUBRERKBEESBLANER
b2 BRTEFMEEKTHNERN S - —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*

AEETRERNBRFELR - DA (BEARN) HER TR
AR BXE - BONMBASERHEMISRRIAKRBEEZE
ZETESFNBFESZESRERMATE - REREERZE K
BAEE - BEREEBE L  BARMERMEEZERE
RERBREERENEERSERYSEELERAPHELKX
¥ EELBEREZRBINRIERERE - Bt - BEE
B RMEHSZEERZENEERDRS - MEEWRZEH
EEERMES M - EREF - ZRARMEFH DA (BARER
I ENRSLE - BHR - &S - BRARMRIT
BRERFESHMSNTERE - At » mHRE A

et -e

The Fund posted a positive return over the quarter. Asia Pacific ex Japan
regional equities led the advance but developed markets such as US,
Europe and Japan were not far behind. Global fixed income also saw
positive gains, with the weaker US dollar contributing more than the
decline in government bond yields. Although our strategic allocation
maintains a neutral weight in equity and fixed income against reference
benchmark, we allowed the strong global equity market to run its course
during the period. As a result, by the end of the quarter, we held a slight
overweight in equities against reference benchmark, while fixed income
exposure remained near neutral weight. Within equities, we maintained
an overweight position in Asia Pacific ex Japan region throughout the
quarter. In the near term, geo-politics, growth outlook and changes to
central bank policies are key drivers for financial markets. As a result,
volatility in markets will remain elevated.

B & 3 ¥l Fund Information

BABEES Balanced Fund
Net Asset Value (Million) 2 BP9 5t MOP 1,776.46

17/01/ 2003

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

s o 8 7T HKD 20.3755

BB {2 {E4& NAV per unit P 52 MIOP 20,9868
B B2 Risk Profile 1 Moderate

E £ EZE Fund Risk Indicator® 8.04%

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 ~ 4.91% 7.69% 956%  12.20% 8.01%  16.67%  103.76%
Return
FR{FEIR o <
Net Annualized Tl\llﬁﬁﬁ T 9.56% 3.91% 1.55% 1.55% 3.22%
/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
+ X3 ¥ 18 B Top 10 Holdings
1 US TREASURY N/B 3.25% S/A 30JUN2029 2.9%
2 US TREASURY N/B 3.875% S/A 15FEB2043 2.7%
3 US TREASURY N/B 4.125% S/A 31MAR2031 2.6%
4 US TREASURY N/B 3.625% S/A 31MAR2030 2.1%
5 US TREASURY N/B 4% S/A 15FEB2034 2.0%
6 DEUTSCHLAND REP 0% A 15FEB2032 1.7%
7 FRANCE 0.A.T. 1.25% A 25MAY2036 1.6%
8 SPANISH GOV'T 1.95% A 30JUL2030 1.6%
9 US TREASURY N/B 4.625% S/A 30APR2029 1.3%
10 US TREASURY N/B 4.125% S/A 15N0V2032 1.3%
& & &E 5Bt Composition

WEGES
Unit Trust 0.8%

% Australian Dollar Bond 0.7% H [l &% Japanese Yen Bond 6.3%
HO7CfEZ Canadian Dollar Bond 1.0% 4 7{&% Singapore Dollar Bond 0.5%
A& Renminbi Bond 6.0%  7T{&% US Dollar Bond 25.9%

BT Euro DollarBond 15.3% ~ BETFHREH

% UK Sterling Bond 2.7% Mexican Peso Bond 0.3%

&% Hong Kong Dollar Bond 4.3%

W% = Equities 31.0%
SH (B hENERDEEERIN) F7K Japan 3.8%
Asia (ex Japan ex Mainland China ex HK, China) 4.4% 4¢3 North America 6.1%
BUM (ZEBIBRSM) Europe (ex UK) 4.8% 8 United Kingdom 14%
RENI R EIEE E-ft Others 0.5%
Mainland China and Hong Kong, China 10.0%

# 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 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 -

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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25 ASEHESL Luen Fung Hang Life Pensio

$2 B # R B3 Investment Objective and Policy

TEREESEABBIETRENEEBEADEARANANSEXRNCBIERE
ZYHENARN ETREMERZEERS (BETERES) MaREERERE
WERER -

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

$& BT EF 2R Investment Manager's Comment*

2055 525 » MEAMEEERBISE T [BRA IMERNKMUEABBERS - EPERRRNEEEE
MFEHBERBAL - 48 PERBRT TH - EEABRBERSCRARNE R TR K - SENFXHES
SRBHIG EMERMTENMETEOLFERE - THEENBNBERZHER 4 ANICAREE
BB ARAECRNRERE - 58 EPERGREABRNBORY « TN EZEHERURIFBER
WS FTER T - RERHRT L3R - R ARPXEZRBBESFR - URTENERINESSERN
TEOERBRINE - TSERLAREWE S IR 683 HEIRMLRHEERS - SHENDXESSAME
BEER - BERTERERSBESRNART BRI N - UK TEZSTXEERDERRTRE LNHRS
5o 82%F  LREAER  REGAEE  ER0EBMAIERIEB D B L F33%  35% + 13%F12.3% - M
B PECRIEBAEERRIEH D BIEEE1 9% -1 7% WEE - SRMAEEEEREXARREREL -
MHEREMLERRRRHEAER

20255 582%F - SREERBIRFITFARTRASS - WHELSENEREER - HPaE THBER=10E
ERNERERSR0EEY  UEPXESBRBBART IHEE - PEERBALER T AHEMANES
HA - WEBEEEEAFLEROGE - PERERE T HOMNZANEMRERNEE —SEE - hERHE
EHRBBIKREUEE - FRTENAR SR ERBTRBERRNERREMNE - TREHARARQME
FHG WARFIBASER  BHEZRANNSFFEEE - SEMHTBNRERR RS - BRREY
BBRAMEA - ARRESEE AR SR ECBRNEE  TRREBRUWENE o ARREBERM
BUATREMNERT - HOAKNFAR  HEMRBTEHNERNERIVORASFHENBRZS - B4
FEWABRATRHE 24 - BEREDIIERETE -

FESHEFIFHEEEE  TEISRRERBARBERER LRMTE - AERHSRBRREZRD
MRER - URA U RBESEN S FHREBEEHXEEZIEMANET - AESHEADEANBRTE2025F
EIFMERD - FEHOHEATHH BN BREONBREDESE - 2XEEHAE BN 2 HNE
BIAHER  HERRHM -

FEESKR05FEIFREZTANGENIE - WEDTUTIEEME : 1) HEZRALERENTE - 4l
ML EEECETENER  AF - BRITE ) EIRATEREE  SHHEREREANAAIR
FLENBENRER PR ; 3) TRSHERBRIBNNEEE RFHERR - RBAE - AESH
EYIRE | ()XEE SRR R AN RBRIBRATS AR ; (i) BB 0BRSS R ; (i) Bl i 55 8
A MEEOHMBAERNERSK  (VER®E  BXH - TEEEBRNANARMRAREENX
FMEEHE  VHEBUATREN - @FETRRPXRRRD -

In 2025, Mainland benchmark indices managed to recover the lost ground from post liberation day sell off and subsequently entered
range bound trading with outperformance in selected sectors such as health care and new consumptions. In April, Mainland China
equity markets declined with notable volatility amid rapidly evolving tariff headlines. Market sentiment bottomed in early April and
gradually recovered thanks to positive developments on US-Mainland China trade tensions and Mainland China market support efforts.
April Politburo Meeting focuses on leveraging existing policies and debt quota. In May, Mainland China equity markets went up thanks
to US-Mainland China joint agreement to lower tariffs rates, board base strengthening of major Asian currencies and domestic policy
support. However, the market lost some of the gains towards the end of May on renewed US-Mainland China trade tensions and
intensified price competitions on various domestic sectors such as auto and food delivery. In June, Mainland China equity markets
extended gains thanks to further progress on US-Mainland China trade talks, ample market liquidity supported by low HIBORs and
further collaborative efforts to reduce price competition intensity in sectors such as automobile. Shanghai Composite, Shenzhen
Composite, CSI300, and ChiNext Index changed by 3.3%, 3.5%, 1.3%, and 2.3% respectively in the second quarter, while HSCEI and
HSTECH Index changed by 1.9% and -1.7% respectively. Financials and Health Care & Pharmaceuticals were the best performing
sectors while Consumption related and Property were the worst.

In 2Q25, financial regulators conducted ETF buying to support stock market and launched a comprehensive easing package, including a
10bp policy rate cut and a 50bp RRR cut to support the economy amid US-Mainland China trade tension escalation. US and Mainland
China concluded the 2-day trade talks in London and agreed to implement the truce reached in Geneva, with potential further progress
in Mainland China rare earth exports and the US tech restrictions. Domestic regulators started to take initiatives to address overly
intensified price competitions on various domestic sectors such as auto and solar. Major internet companies mostly reported solid 10
top line and profit beats with conservative tones regarding 2Q profitability outlook. Infrastructure investment growth could see modest
pick-up thanks to improved local government financing. 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.
Consumption and service sectors could see targeted policy support on certain categories but board base pressures could persist until
household income growth outlook improves.

The Fund registered a positive return in the second quarter, led by the gains in Financial Services and Communication Services related
exposures. The Fund expects volatility for Mainland China equity market in 3025, driven by a tug of war between ample liquidity from
loose financial condition and weak business sentiment from softening domestic macro outlook. Visibility remains limited regarding
the development of tariff talk between US and its trading partner, which is a key driver for exporter capex plan and domestic policy
response.

The Fund will maintain a diversified and balance position in 3025 while closely monitor the below three themes: 1) supply constrained
sectors with stable operations, such as telecc ication/utiliti gy/sectors which i by a few SOEs; 2) Manufacturing
and technology segments that are focused on domestic trends such as Al inferences, EV smart driving adoption and potential supply
side reform; 3) consumption segments that potentially benefit from policy support and new consumer preference. For the risks aspect,
the Fund would closely monitor: (i) US trade policy and its implications to global growth outlook;(ii) More hawkish than expected
policy stance by Fed;(iii) Pace of recovery regarding labour market, business confidence and income expectation in Mainland China;(iv)
Effects of supportive policy regarding property, government spending, industrial overcapacity and large tech companies’ regulations;(v)
Geopolitical uncertainties including but not limited to Sino-U.S. tension.

=& & China Equity Fund

B & 3 ¥l Fund Information

E &% Fund Descriptor BZEE S Equity Fund

EEZE(ER) 77T HKD 741.21
Net Asset Value (Million) 2 JBF9 7T MOP 763.45
#iH B #A Inception Date3 01/04 /2008
FFEEE R Management Fee (p.a.) 1.25%

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

7 78 HKD 11.6595

BB NAV per unit? P9 5t MOP 12,0093

BELBE T2 Risk Profile = High
E & R ZE Fund Risk Indicator® 21.75%

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

B & R IRAPITTEHE Performance in MOP®

B FEES ag  tg REES
s Yeartodate 1 VYear 5Years 10 Years Ingg]pct?on
2WFEHR
Net Cumulative  2.12% 12.35%  24.04%  4.02%  -0.84%  9.03%  16.60%
Return
ERCFEE o, -
Net Annualized T,\’I‘?Am T,f/ﬁ;ﬁ 2W04%  132%  -0.17%  0.87%  0.89%
Return
FERNIERPITTEHE Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
Nf%ﬁr N 18.30% -13.48% -16.41% -9.16% 13.07%
+X#&EH H Top 10 Holdings
1 BESNIZEAREGBR 2 B TENCENT HOLDINGS LTD 5.9%
2 EEEF3003EEETF CHINAAMC CSI 300 INDEX ETF 5.5%
3 MEEDES£EZERER2E ALIBABA GROUP HOLDING LTD 5.5%
4 /NKREME —BERI XIAOMI CORP-CLASS B 41%
5 FEIERRITRMDER DT —HCHINA CONSTRUCTION BANK-H 3.2%
6 M@ —BXEBI MEITUAN-CLASS B 2.6%
7 PDD HOLDINGS INC 2.4%
8 LbInEARHAEBRZA T —HBYD CO LTD-H 1.8%
9 HEITIERITIRMHERZAT —HIND & COMM BK OF CHINA-H 1.8%
10 #5RR7AERAE NETEASE INC 1.5%
& & & & 7B Composition**

BUES

Unit Trust 0.6% W% Bond 14.1%

[ #7%} Basic Materials 0.1% B AARTS Communication Services 0.1%
J# £ 17 Consumption related 0.1% 3t Property 0.1%

% AR Financial Services 8.8%

R Government 4.9%

W ZE Equitiese 68.2%

JRH#4 Basic Materials 1.6% BARHL

4% 187 Consumption related 23.1%  Information Technology 5.7%
SRS Energy related 1.8% 17 Property 1.0%

4% RAARF Financial Services 13.1% AR

Communication Services 9.7%
A Utilities 1.4%
E A Others 5.5%

e e | Bt
Health Care & Pharmaceuticals 3.0%
T % Industrials 2.3%

> R8F12A17 B - ARSRAMITES BAEAMIEEN - ESTRRESRIMMAEIELEE - MiTEH [ER)
— w7 R ARS | (@A) B o
With effect from 17 December 2018, sector classification methodology for the Fund has been updated slightly. Accordingly, the sector
allocation has been restructured and the sector named “Telecom” has been replaced by “Communication Services” (if applicable).

¢ BREREARIE  (EPERLREEUINESZSM LT ENS A BRI E F R iAok B B -
Equity exposure can include: (i) other China related securities listed or quoted outside mainland China and Hong Kong and (i) A shares and/or
B shares.

# AXFRZ TSR IRERE TR ARMEELBREERNTESE —EERZER BARERE - RAZTEEREEHERMELIRERE
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 AESZAFEERET - M-T—FE—FEE  ARSEEHERBERARMTETR - WA BT AT =R TMERERAE

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 FEAXFHLZ [ RS ARECEMTEARERSRR 2 E -

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 BRARBNAZLSNFTESBRMNAR)
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=FOSALDREEMGNFER(RERFE - —RM = - ASRARFIUS - ZESHEREELES -
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  ZERBTBLETHE - MRRPTTHE - WRA BT R8T = DRI 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.

REMBEAR  FESVETRRESFDR—RROETRABAYE - BENRALTRRBRORE - ZERBRILBS 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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70 & European Index Tracker 70 Fund

% 3% B # B B 3K Investment Objective and Policy
BOMESCEM I ES ERBBIEREN —ERNZEHBEEH
ESRMBBRERMNELAER - XS HBREBESRENER
BEREMEBNERNESRZAEENZESREES - ~ES
TAEEREERENRS ERFRREETISEIA -

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

32 FIEHEFER Investment Manager's Comment*
EEEHFRRREREEE  URFHEFFEREEEK
EITHREMEER  XHARBAEEAUBEMUBRINF
BREAE AR - MIZIEERUNQBEG R RAHBERITH
TR LA T RREEENE - SF6R » It RITE—DH
BOEEBE% - MRMRITIEBERERRERFEI% T o
BANEERERE  05FE 1 ZERTBERNEELER06% °
SAKRERRE3%  BAAME2%MHA - HBLBIEH A HE » 52
TR ERE BRI T I9EE93 -
RESN2026F 25 B EMER

U.S. President Donald Trump announced on June 24 that a ceasefire
between Iran and Israel had come into effect, following the U.S. strikes
on Iranian nuclear facilities and retaliatory attack on U.S. military base in
Qatar. Concerns are mounting that the European’s ambitious plans to inject
trillions of Euros into defence spending may fall short of delivering long-
term economic benefits. In June, Swiss National Bank cut interest rate by a
further 25 basis point to 0%, while Bank of England kept its key interest rate
on hold at 4.25%.

Concerning Gross Domestic Product (GDP), the Eurozone GDP rose 0.6%
in the first quarter of 2025. The unemployment rate was 6.3% in May, up
slightly from 6.2 in April. With respect to Purchasing Managers Index (PMI),
the Eurozone PMI reached an average of 49.3 over the second quarter.

In the second quarter of 2025, the Fund reported a positive return.

B & 3 ¥l Fund Information

REFE S Equity Fund
Net Asset Value (Million) 2 JEF9 7T MOP 38.68

04/05/2015

S EEEER Management Fee (p.a.) 1.00%
E AL = Fund Expense Ratio* 0.12%

N " 3 5T HKD 16.0959
BB {2 {E4& NAV per unit P9 5T MOP 16.5788

BELBE T2 Risk Profile = High
E £ EZE Fund Risk Indicator® 11.14%

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

& & KM 1R WPIFTETE Performance in MOP®

P
A fEEs - ag +g FHED
Year to date 1 Year ears 5Years 10Years | .
nceptlon
2EFER
Net Cumulative ~ 8.78% 16.80% 14.86%  44.45% 53.13% 64.31%  60.96%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 14.86%  13.04%  8.90% 5.09% 4.79%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
B 1.59% 10.55% -10.33% 14.40% 2.80%
Net Return
+ X # 18 H Top 10 Holdings
1 SAPSE 1.8%
2 ASMLHOLDING NV 1.7%
3 EXPORT DEV CAN H-0.1425% Q 25FEB2026 1.6%
4 NESTLE SA-REG 1.4%
5 NOVARTIS AG-REG 1.3%
6 NOVO NORDISK A/S-B 1.2%
7 HSBC HOLDINGS PLC 1.2%
8 SHELLPLC 1.2%
9 ROCHE HOLDING AG-GENUSSCHEIN 1.2%
10 ASTRAZENECA PLC 1.1%

& & &E 5Bt Composition

W& Bond 14.3%
770185 Hong Kong Dollar Bond 14.3%

W 23 Equities 69.3%
B H0F Austria 0.3%
b5 Belgium 1.2%
F}Z5 Denmark 2.4%
18 Finland 1.2%
B France 11.0%

=B Germany 10.8%

EFAM Ireland 0.4%

FAF Italy 37%

758 Netherlands 4.8%
&L Norway 0.7%

FEFLSF Spain 3.6%

I 88 Sweden 3.4%

H 1 Switzerland 9.9%
S4BT United Kingdom 15.9%

# 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 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 -

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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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*
EEREFEZRERYTE  URFHERFERAEEE T
EITIREMEEE  ZEAKEEECR U BEMUETIMNF
BREER B AN - BERETEMEER N ZEESBENER
BERMEETHE - EREAI=THET » BRERBSEER=R
HEIEAE4.25%-4.5% T8 o

ZREETH  MWEEREY - EEZH0IEHMEBET T
F91EE D Bl £5R17.75% ~ 10.57%A14.98% © 6 B s H IR KR
IEEHR5BAR52.0HE529 ©

ARESHN2025FE2FFBIELR o

U.S. President Donald Trump announced on June 24 that a ceasefire
between Iran and Israel had come into effect, following the U.S. strikes on
Iranian nuclear facilities and retaliatory attack on U.S. military base in Qatar.
Federal Reserve Chair Jerome Powell said the U.S. central bank has held off
on lowering interest rates because of President Trump's tariffs. The U.S. Fed
has left its federal funds rate unchanged at the range of 4.25% to 4.5% amid
economic uncertainty.

On data front during the quarter, NASDAQ, S&P 500 and Dow Jones
Industrial Average surged by 17.75%, 10.57% and 4.98%. The
Manufacturing Purchasing Managers’ Index was at 52.9 in June, up from
52.0 in May.

In the second quarter of 2025, the Fund reported a positive return.

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

BZEE S Equity Fund

8 7T HKD 185.09
BP9 7T MOP 190.65

04/05/2015
1.00%
1.12%

7 7T HKD 23.6606
P T MOP 24.3704

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® 10.79%

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 8.47% 5.54% 11.62% 4479% 68.57% 138.49% 136.61%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 11.62% 13.13% 11.01%  9.08% 8.84%
/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
+ X # 18 H Top 10 Holdings
1 NVIDIA CORP 4.6%
2 MICROSOFT CORP 4.6%
3 APPLEINC 3.8%
4 AMAZON.COM INC 2.6%
5 META PLATFORMS INC-CLASS A 2.0%
6 EXPORT DEV CAN H-0.1425% Q 25FEB2026 1.6%
7 BROADCOM INC 1.6%
8 ALPHABET INC-CLA 1.2%
9 ALPHABETINC-CLC 1.1%
10 TESLAINC 1.1%

& & && 5B Composition*

W& Bond 14.9%
77T % Hong Kong Dollar Bond 14.9%

W Z Equities 69.4%
ELHEIRL Basic Materials 1.1% T % Industrials 8.1%
T3% 54 5 Consumer Discretionary 10.1% =31 Real Estate 1.3%

A% 5% & Consumer Staples 2.7% BHE Technology 26.0%
&6 Energy 2.4% % {Z Telecommunications 1.4%
<> & Financials 8.6% RFIEE Utilities 1.8%

BEAFREE Health Care 5.9%

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 und

- g 342 | . N pro—. - EEFE(EH) 77T HKD 54.37
BRAEERES SR/ MRS BRI E ey
HKEE RE HARBRMRA B EENEREREEM #e1! F 8 Inception Date® 15/08 /2014
EMmETHE  ERAKREEFRHEEHNERIZE - B F EEH=E Management Fee (p.a.) 0.80%

031%
The Grgat.WaII Fund s.eeks t_o pr.owde.mve?t.ors with Io.ng-terrrj cgpltal E;—; ﬂKﬁ&éﬂiﬂwa
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® 3.92%
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. B & R B IRRPITTEH Performance in MOP®
~ PINEPY
=i ! EES = = kil )
2 H{EE T8 Investment Manager's Comment* A TEES e EE since

Inception

AEESNE2ZTHBERTR - HEARKER  MEBSH SHEER
ﬁfﬁﬂ’g%fﬁ%u,@ﬂ&x?&;ﬁﬁﬁmﬁ ° §|7C_| , quégﬁiﬁdﬁj:%?i'%/ﬁ‘ﬁ Netgl;::]l::\aﬂve 2.45% 3.90% 5.04% 5.62% 13.78%  19.16% 20.58%
MANEH  WERT —HEIXRANEREEEZHOEYH FREBAE  rmm  mm
WEBEB TRHI% NS - TE3 TREMBREURAE fun VA NA
& SEIMT - B itk FY EE R FEAEISE SR o — .
gggzg g%gig;;glﬁ%mwzg?ﬁgggiiﬁg FERBIRMPITEH Calendar Year Performance in MOP®
WREIERREAANTES - BEROHSIENE - —

Net Return

5.04% 1.84% 2.62% 1.77% 1.73%

6.48% 3.97% -3.85% 147% 148%
The Fund achieved positive return for the second quarter. Stronger
offshore Chinese Renminbi (CNH), along with the steady interest income +XI&EIRE Top 10 Holdings

from bonds and deposits, contributed to the gains. During the quarter, 1. SWIRE PRO MTN FI 3.55% S/A 25JUL2028 5.5%
Mainland China and the U.S. held a two-day discussion in Switzerland, ZRESTRACEANNINGE 25 T2t N0 SS 2
L ) . . 3 NATL AUSTRALIABK 3.25% A 06JUN2034 5.3%
culminating in an agreement to temporarily reduce reciprocal tariffs
. _ _ o 4 HANA BANK 3.4% A 20N0V2025 5.3%
on key exports by 115% over a 90-day period. With trade uncertainties 5 DBS GROUP HLDGS 3.7% S/A 03MAR2031 5.29%
moderating and the domestic economy remaining resilient, overall policy 6 EMIRATES NBD 3.67% A 13JUL2028 3.7%
dynamic should stay accommodative in Mainland China ahead. The Fund 7 FIRST ABU DHABI 3.4% A 18AUG2025 3.5%
would stay defensive in credit selection, whilst looking for opportunity to 8 ANE FINANCE LTD 8:3% A 13JAN2026 35%
. . . . - 9 HKCG FINANCE 3% A 19JAN2026 3.59
extend duration when implementing reinvestment strategy as to position & A’
10 HSBC HOLDINGS 3.4% A 29JUN2027 3.5%

for future rate-cuts.

& & &E 5Bt Composition

M &35 Bond 81.8%
AR ¥ &% Renminbi Bond 66.4%
78 TLE % Hong Kong Dollar Bond 15.4%

N

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

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

The Maintenance Fund mainly invests in deposits and debt
securities.

12 F4E TR Investment Manager’'s Comment*

REENE?2ZFHEEDR - WARRDARRKRNE
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The Fund registered positive return for the second quarter. Income
return remained the major driver to performance. Hong Kong
dollar (HKD) Interbank rates (known as HIBORs) fell substantially,
as liquidity improved amid favorable capital inflows and a rising
HKMA Aggregate Balance. 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.

B & 3 ¥l Fund Information

EEZE(EB)
Net Asset Value (Million) ?

#EH A 38 Inception Date®
SEEEE X Management Fee (p.a.)
#8 % F Lb 2 Fund Expense Ratio*
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BB {E4& NAV per unit?
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BELBE T2 Risk Profile
E & RZE Fund Risk Indicator®

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

& & KM 1R WPIFTETE Performance in MOP®

A FEES —F&
ths Yeartodate 1Year
2EFER
Net Cumulative 0.70% 1.63% 3.66%
Return
EEEFEE .
Net Annualized ;r’?lﬁﬁﬁ T 3.66%
/A N/A
Return

FERBRBPITTEHH Calendar Year Performance in MOP®

2020 2021

FEER
Net Return

+ X # 18 H Top 10 Holdings

EXPORT DEV CAN H-0.1425% Q 25FEB2026
NORDEA BANK AB 3.045% A 27AUG2025
CHINA DEV BK/HK 4.4% A 31JUL2025
CHN CONST BK/TKY 0% A 06MAR2026
EXPORT DEV CAN H-0.01% Q 28MAY2026
KOREA DEV BK/SG H+0.12% Q 30APR2026
SNB FUNDING LTD H+0.19% Q 30APR2026
QATAR NATL BK LO H+0.4 M 27APR2026
NATIXIS/SG H+0.05% Q 18SEP2025

CHN CONST BK/TKY 0% A 24JUL2025

& & &E 5Bt Composition

0.76% -0.07%

©W N g B W N =

o

W% Bond 51.0%
# JT{E% Hong Kong Dollar Bond 51.0%

E#mi5E S Money Market Fund

8 7T HKD 1,443.62
P9 7T MOP 1,486.93

17/01/2003
0.80%
0.30%

7 7T HKD 13.9146
BP9 7T MOP 14.3320

& Low
0.32%

P
=% =f +5 FHED
3Years 5Years 10 Years | .
nception
11.34%  11.52% 17.13% 39.15%
3.64% 2.20% 1.59% 1.48%

2022 2023 2024

1.18% 4.08% 4.19%

5.5%
3.8%
3.5%
3.5%
3.4%
3.1%
3.1%
3.1%
3.1%
3.1%

KXz BRI LB TR ARG ERBEZENTER R —AERZER - BARRE - REETEEEEREAMELRERE
The market commentary and the Investment Manager's comment herein solely reflects the opinion, view and interpretation of the Investment Manager as of the last calendar day of the relevant quarter. Investors should not solely rely on such information to make any investment decision.
AEGZEAERBET - I —FF—FER  ARSEEFEREMERVAPITETR - WRA BT R BT = DR TN EEE R E -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
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The "Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

WHEE—Z_ME+ A=+ HUBRFEZESHI LR - EEHXHRERNRAZ FEESBALE (AL BXRRBNAL 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).
ESRRIFDRBARSBE=FNEARREERENFERRERHE - —R 5 - ZEREBREILR  ZESNERREEES -

The Fund Risk Indicator is calculated as the annualized standard deviation based on the monthly rates of return of the Fund over a 3-year period. In general, the higher the Fund Risk Indicator, the higher the risk profile of the Fund.
AESZHARRRAET - RPN EEFEALBER - AT —FE—FEE - ASRRTBUBTHE - MRLURPITHE - WA BT R —HT=TTRPITHEEERH -

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.
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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*

AEENE2FHEEDR - WARRDARRENERE
Bh o RERR  AESBESH M WRERSEED
EEFURSER -

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

N

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

EEZE(EB)
Net Asset Value (Million) ?

HAbE L Other Fund

77T HKD 1,717.58
P9 7T MOP 1,769.10

28/06/2013
1.00%
1.16%

7 7T HKD 11.5714
JEPFIT MOP 11.9185

& Low
0.22%

#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  0.68% 1.25% 2.30% 5.82% 744%  13.38%  15.71%
Return
FREFER .
Net Annualized B TiEA 2.30% 1.90% 1.45% 1.26% 1.22%
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 AGRI BK CN/MACAO 2% A 10DEC2025 3.8%
2 CITIGROUP GLOBAL 3.65% A 05FEB2026 3.1%
3 HSBC HOLDINGS 1.55% A 03JUN2027 3.0%
4 NATLAUSTRALIABK 4% A 160CT2025 2.7%
5 AIRPORT AUTH HK 1.85% Q 23JUN2027 2.6%
6 AUST & NZ BK NY 5% S/A 18MAR2026 2.3%
7 ICBC/TOKYO 0% A 30SEP2025 2.3%
8 AUST & NZ BANK 3.915% A 13FEB2026 2.1%
9 KIWIBANKLTD 1.3% A 16JUN2026 1.8%
10 EXP-IMP BK KOREA 4.07% A 27DEC2025 1.8%
& & & & 7B Composition
ond 75.1%

78 TL1&E % Hong Kong Dollar Bond 56.7%
SETT{ES US Dollar Bond 18.4%

# 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.
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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




