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Market Commentary #

lobal growth moderated with divergence across regions. Rapidly evolving trade policies

under the Trump administration created a disruption in the global supply chain. US
economy remained resilient but a deterioration in consumer spending during the quarter.
Mainland China economic data remained weak, yet the release of the budget-friendly Al model
DeepSeek and supportive fiscal measures rekindled business confidence, helping Mainland
China navigate its economic restructuring post the property crisis. In Europe, the debt reform
in Germany boosted the regional economic outlook despite facing new reciprocal tariffs from
the US. Against such macro backdrop, the Fed kept interest rates on hold and reiterated its
cautious stance on sticky inflation, while the ECB lowered policy rates by 50 basis points
during the quarter to support the economy.

Global equity performance was mixed in Q1. The belief in US exceptionalism, backed by
robust corporate earnings and continued technological leadership, once triggered a risk-
on sentiment earlier in the quarter. However, equities markets tumbled after Mainland China
surprising Al breakthrough sent shockwaves through the semiconductor companies and the
Al industry. Investors’ doubt about the earnings sustainability of growth stocks combined with
weak sets of US macro data further weighed on equities prices. Equity performance diverged
across regions, with resilience in European and Asian equities offset by declines in US market.
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1 :jﬁhF Ia?jt calendar day of the quarter is not a dealing day, information herein will be based on the previous

ealing day.

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

egion.

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

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

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

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

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

are for reference only.
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Fund Information

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



4

s L4 '? /\%—m&uwﬁma\a

Luen Fung Hang Life Limited

2055 FENFREER
2025 1st Quarter Review Report

#

2

3

4

5

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

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 *
RESHNEZRNEBELRR - BONRFEEBRTER - T]
FEFZERERMETEBAHE  REREERZERRT
Mt - EEREEHEL  RMEEEBRERRKE T RN
LEERBEAESERERBBMENKTE - EREF > BZ
R BN ENEERK  EAAHNAREETEE
BEANEA(BRBRM HENRSLE - BHR - i

B BRAISFMRITBRENE SRS ESRTENEE
H% - @it - S EBESERSE -

The Fund posted a positive return over the quarter. European and Hong
Kong, China equities led the advance. Global fixed income also saw
positive gain, driven by lower government bond yields and a weaker
US dollar. At the asset allocation level, we kept the overall equity and
global fixed income exposure at around neutral weight against reference
benchmark. Within equities, at the end of the quarter, we had an
underweight position in North America versus an overweight exposure
in Asia Pacific ex Japan region including Hong Kong, China. 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

8 7T HKD 1,823.88
P9 7T MOP 1,878.60

17/01/2003
1.25%
1.39%

77T HKD 29.4752
P9 7T MOP 30.3595

i High
11.03%

A = EHES
B FEZES F =F E +F Shoe
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
ZREFEIR
Net Cumulative 4.14% 4.14% 9.31% 8.14% 34.20% 36.87% 194.75%
Return
ERFEHR -
Net Annualized ;r,fﬁ TEAB 9314 264%  606%  319%  499%
/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
+ X # 18 H Top 10 Holdings
1 BEHUIZERAEMR 2 E TENCENT HOLDINGS LTD 2.0%
2 MECEEEERERAD S ALIBABA GROUP HOLDING LTD 1.8%
3 US TREASURY N/B 3.25% S/A 30JUN2029 1.5%
4 US TREASURY N/B 3.875% S/A 15FEB2043 1.5%
5 SELEAAERR2AE HSBC HOLDINGS PLC 1.4%
6 /NKEM —BERI XIAOMI CORP-CLASS B 1.3%
7 3ME —B3E3I MEITUAN-CLASS B 1.2%
8 US TREASURY N/B 4.125% S/A 31IMAR2031 1.2%
9 FEIERRBITRD AR DT —H CHINA CONSTRUCTION BANK-H 1.1%
10 RIPBAREREERBR AT AIA GROUP LTD 1.0%

& & &E 5Bt Composition

e W% Bond 316%

AT (&% Australian Dollar Bond 0.4%

5 [E &% Japanese Yen Bond 3.0%

37L& Singapore Dollar Bond 0.2%
JC{&% US Dollar Bond 14.0%

BEFRRES

Mexican Peso Bond 0.2%

UK Sterling Bond 1.4%
{&% Hong Kong Dollar Bond 1.9%

W2 Equities 62.3%
TMAE - PR RFEEERIN) H7K Japan 7.1%
Asia (ex Japan ex Mainland China ex HK, China) 6.8% 1t 35 North America 12.3%
BM (ZEEIRR 1) Europe (ex UK) 10.6% 2 United Kingdom 3.2%
HREANEREEE Hfth Others 1.1%
Mainland China and Hong Kong, China 21.2%

KXz iSRRI LB TR ARG ERBEZENTERZ —AERZER - BARRE - REETEEMEEREAMELRERE
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.

FEGZEAERRET - H-T—FE—FER  ARDEEFEREMERNRPITER - WRA—ETH R~

=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.

AR [HE B AR ECRAATE AR LSRR HE -

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

WHEE—Z_MF+ A=+ HUBRFEZESHI LR - ESMXHRERRNRAZ FEESBALE (AL BXRBRBNAL 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).

ESRRIFDVRBARSBE=FNE A RMEERENFRRERHE - —RA = - ESRBIFIUSR -

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 -

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

PR S B ERR R A S T e R R A RERAERS Balanced Fund
v g = o sy o D S . EEFE(58) 53T HKD 1,277.57

AREMEENNDE  BRFBEEOEFLE  —HiE L)

BT B E R ENERRERIBHRES - 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%

sh_ort-term market opportunities a?nd Iong-term growth potential that T — ?‘E;—; ﬂkaég.;g?w
exist around the world. The Fund will seek to achieve a long-term capital gl :
. o . % F2EE Risk Profil % High
growth. Under normal circumstances, the Fund will invest in global AREE Sl N = e
E £ RBRAZR Fund Risk Indicators 10.58%

equities and global debt securities in a balanced manner. EHEBER (08)
Additional Risk Reminder (If Any) **

2R 2O '

¥ FHEE TR Investment Manager's Comment* 2 & 33835 B PI5EE B Performance in MOP
SESRENEEEES - BNRREE SR ER - S e
HESZERERMNETEFZGAAEE  BREREERWRRERIAINR Yeartodate 1Year 3Years 5Years 10Years Infienpct?on
mE - EEREEE L  RMEEBRERRHETEWREMN LEWFER

H, E{%*%‘E*H %‘T%%g\}ﬁkﬁ I:P ,|‘¢ E’J7J<S|z T:EHQE I:P ﬁx Net Cumulative ~ 3.59% 3.59% 7.22%  266%  21.34% 24.84%  154.08%

S 2 &= Y ° = ’ = Return
T RERLEOLEREE  SoRUNASESTHE  FESEE .

Net Annualized

BERNEA (BRI HEBNRSLE - BHR - 5 Return NA VA
A BRASNRTERNECERELESRTENER —a :
¥ ? B 6
F= o E - TS EE M IS 0 o FER R?&";&m"l'ﬁlendar r Perfonce in P

7.22% 0.88% 3.94% 2.24% 4.29%

The Fund posted a positive return over the quarter. European and Hong Niiﬁm 9.52% 0.80% 14.83% 5.56% 4.47%
Kong, China equities led the advance. Global fixed income also saw
positive gain, driven by lower government bond yields and a weaker +XI&EIRE Top 10 Holdings

US dollar. At the asset allocation level, we kept the overall equity and 1 USTREASURY N/B 3.25% S/A 30JUN2029 2.3%
global fixed income exposure at around neutral weight against reference CRRELATERS B 075, A OLEE2 D 22
. . 3 US TREASURY N/B 4.125% S/A 31MAR2031 1.9%
benchmark. Within equities, at the end of the quarter, we had an

. - .q ' . d o 4 BEEIZAREPR 2 =) TENCENT HOLDINGS LTD 1.7%
underweight position in North America versus an overweight exposure 5 [EE @D EE LR SEAS ALBABA GROUP HOLDING LTD 1.5%
in Asia Pacific ex Japan region including Hong Kong, China. In the near 6 DEUTSCHLAND REP 0% A 15FEB2032 1.2%
term, geo-politics, growth outlook and changes to central bank policies 7 US TREASURY N/B 3.125% S/A 15N0V2028 1.2%
are key drivers for financial markets. As a result, volatility in markets will 8 USTREASURY N/ 31625% S/A 31MAR2030 1.2%
- 9 FRANCE 0.AT.1.25% A 25MAY2036 129
remain elevated. b b
10 SPANISH GOV'T 1.95% A 30JUL2030 1.2%

& & &E 5Bt Composition

WEVES W &% Bond 46.3%

Unit Trust 1.4% Australian Dollar Bond 0.5% H [El{&% Japanese Yen Bond 4.5%

nadian Dollar Bond 0.8% #7Cf % Singapore Dollar Bond 0.3%
L‘ AR 5% Renminbi Bond 42%  ZJT{& % US Dollar Bond 20.9%

BUT1E% Euro Dollar Bond 11.0%  BEFRRESH
H4E(E % UK Sterling Bond 2.0% Mexican Peso Bond 0.2%
77T Hong Kong Dollar Bond 1.9%

MR E Equities 48.1%
Tl (B - REAMRREEERIN) H 7 Japan 5.6%
Asia (ex Japan ex Mainland China ex HK, China) 5.6% 412 North America 8.7%

BN (BEEIRRSN) Europe (ex UK) 7.6% 880 United Kingdom 2.3%
i o o B A H At Others 0.9%

Mainland China and Hong Kong, China 17.4%

# 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
BEAREEBREINDS  ULURERKAKESERNE
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*
RESHNEZRNEBELRR - BONRFEEBRTER - T]
FEFZERERMETEBAHE  REEERZERRIT
Mt - EEREEHEL  RMEEEBRERRKE T RN
LEERBEAESERERBBMENKTE - EREF > BZ
R BN EENEERK  EAAHNAREETEE
BEANEA(BRBRM HENRSLE - BHR - i
Boa  BRAISMRITERNELEEFESRTENEE
H% - @it - S EBESERSE -

The Fund posted a positive return over the quarter. European and Hong
Kong, China equities led the advance. Global fixed income also saw
positive gain, driven by lower government bond yields and a weaker
US dollar. At the asset allocation level, we kept the overall equity and
global fixed income exposure at around neutral weight against reference
benchmark. Within equities, at the end of the quarter, we had an
underweight position in North America versus an overweight exposure
in Asia Pacific ex Japan region including Hong Kong, China. 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

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

8 7T HKD 1,632.51
JEF9 7T MOP 1,681.48

17/01/2003
1.25%
1.38%

7T HKD 19.4211
P9 7T MOP 20.0037

A Moderate
8.60%

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
RARFER
Net Cumulative  2.64% 2.64% 417%  -1.23%  885%  11.76%  94.21%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 417%  -041%  1.71% 1.12% 3.03%
/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 3.0%
2 US TREASURY N/B 3.875% S/A 15FEB2043 2.9%
3 US TREASURY N/B 4.125% S/A 31MAR2031 2.4%
4 DEUTSCHLAND REP 0% A 15FEB2032 1.6%
5 US TREASURY N/B 3.125% S/A 15N0V2028 1.6%
6 US TREASURY N/B 3.625% S/A 31MAR2030 1.6%
7 FRANCE 0.A.T. 1.25% A 25MAY2036 1.5%
8 SPANISH GOV'T 1.95% A 30JUL2030 1.5%
9 US TREASURY N/B 4.625% S/A 30APR2029 1.4%
10 US TREASURY N/B 4.125% S/A 15N0V2032 1.4%
& & B & 9B Composition

WEGES
Unit Trust 0.8%

ustralian Dollar Bond 0.7% H [Elf&% Japanese Yen Bond 5.9%
anadian Dollar Bond 1.0% 47T {& % Singapore Dollar Bond 0.4%
# Renminbi Bond 55% S JT{#% US Dollar Bond 27.3%

B uro Dollar Bond 14.4%  BFEFHERES

ES UK Sterling Bond 2.7% Mexican Peso Bond 0.3%

7 TCE % Hong Kong Dollar Bond 4.4%

W IR Z Equities 29.9%
DM (BA - RFERMERFEEER) H 7 Japan 3.5%
Asia (ex Japan ex Mainland China ex HK, China) 4.0% 4¢3 North America 5.3%
BUM (ZEEIBRSM) Europe (ex UK) 4.6% 6 United Kingdom 1.4%
RENIE R EEE Efth Others 0.5%
Mainland China and Hong Kong, China 10.6%

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

25 ASEHESL Luen Fung Hang Life Pensio

$2 B # R B3 Investment Objective and Policy

TEREESEABBIETRENEEBEADEARANANSEXRNCBIERE
RYBEH A RN EMRENERZEER S (BETRRKRES) MoREERMRS
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*

025F 1% PERMEEESIRKER  BEHR EHWARRMBEARA T ERETBHIRSE S
BIE BETSREENMIEDTS - M18  FEABRHTRAZE  BEEFTSERIERAR
BERMARADRFEAR  BEREXRREMIFRIE - B EXEBERIRUTRANE -
URPBEATSETIRRBRRIREEFTEDT  BEDS2RVAER 228 » PERBRKRT H
ARE  BRRERREREIFRE  BATDENEBEAZETRFEARMNAQARREL
1E38 - RERR TR A T RSB LREM ELEORRERE - ERMEBE LA NRIIK
KERZEBEVEBRLNOE - 5125 - FRESEY - REBLESIEY  BIR00IE BN AIERIER
D BIERIS-05% » 2.4% » -1.2%F0-1.8% W EE) » MEEFELEEHAEERLIEH D B L H16.8%F
207% < SHERBMBRRBRRRAZAESL - MEOREENQARRARRERRER -
025FH12F 0 BIREIE AFES B DeepSeck - R1EAMFIRA T TS HFEA TEERFE HOEL ©
BANERFAZ— A TENERNTERE  YSMEE—SRMPATEENERIE -
PESEFSNRECEEHE  FRER THALETENIHLS - PERESEHIE025ER
BT WSMIRBEXEHSE  BLERARETSEN - ABRALEAVERIEEZAR
HER  REECEESEEMEEN RALTRER - EBRBAENE REEHIETH
FRY H12R  EEHEHRT —LER  coERTHBHERFERTY  —FREHERFIER
2% ° BHEMETBABRERRNE ERREEENBANEA - ARBRSEERBZERDELR
BROBE  TEREERUTENE - ERRZEABRANGEBATERENERT - HOARMNT
BB o HBEMRBTEPOERSERMRASHENBERE SRS BERERARRISREZ
Al BB (DA RESEEE o

FESHEFIFREERDR TR HBAMARNEARSR ERATSE o i <ENEEIH o get
FEOREUREREEBESIR  AESHEPERLRTHE05FE2FEERE - SHHRFH
SR MBRENT —ERE FHEMNERREN - EREEROHERENER - ERYNEBIEREK
FIERAMEENTBOIRR T - 15 BT T AR &80 -
AESHEN0BFE2EZRIFLSTANIENNE - WEITUTIMEEE 1) HESRELSEEEN
7% GINALBESCETENER - A BRITE D EINATEEHRIE BEEEER
BREASEANBENEBERAHR | 3) TRSRNBERSISHHEERR - BIRAE  AESEE
PR : (| EEEZBRRESRBERAISROZLTR  ()1BEBNBERSERPIR ; (i)FER
B HHES  MESOMBATEBNERSK  (VHEWBE « BFZHEMARREATEENS
FHBRZEZE ) VBEBUATREN - BREETRNPERRRE -

Mainland benchmark indices were mixed in 1025 with offshore market outperforming onshore, as H share listed large cap
tech platforms benefited more from Al driven rally. In January, Mainland China equity markets closed mixed with offshore
indices outperforming onshore, as onshore markets were more focused on domestic macro pressures and “A” share
companies’ earnings risks. Meanwhile offshore markets exhibited V-shaped recovery driven by seemingly less hawkish US
tariff risks discussions and sentiment boost from Al engineering breakthrough. In February, Mainland China equity markets
rallied with offshore indices outperforming onshore, as Al optimism led to strong performance of offshore large cap TMT
companies. In March, Mainland China equity markets shifted from Al led rally to broader sectors rotation in reaction to
domestic policy following the Two sessions and upcoming US tariffs risks. Shanghai Composite, Shenzhen Composite,
CSI300, and ChiNext Index changed by -0.5%, 2.4%, -1.2%, and -1.8% respectively in the first quarter, while HSCEI and
HSTECH Index changed by 16.8% and 20.7% respectively. Consumption related and Communication Services were the best
performing sectors while Energy related and Utilities were the worst.

In 1025, the release of DeepSeek — R1, an open sourced reasoning LLM boosted sentiment toward Mainland China Al
competency. One of the largest e-Commerce platforms delivered a clean beat in latest quarterly result and announced to
further step up in Al capex. President Xi held a meeting with business leaders and reiterated a supportive stance for the
private sector. During the China Development Forum 2025, President Xi also vowed to improve market access in his meeting
with over 40 top global business leaders. Chinese Vice Premier He Lifeng and USTR Jamieson Greer exchanged views on
the bilateral economic and trade relationship. The State Council unveiled a “special action plan” to boost consumption. In
the first two months, home sales showed some recovery as 65-city primary sales increased 7% YoY and secondary sales
increased 22% YoY. 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 broad base pressures could persist until household income
growth outlook improves.

The Fund registered a positive return in the first quarter, led by the gains in Consumption related and Information Technology
related exposures. The Fund expects volatility for Mainland China equity market in 2025, as US tariff hike could lead to
export slowdown and weigh on boarder business sentiment. Supportive policy targeted at domestic demand could partially
offset external uncertainties but new policies could take time to formulate and take effect. The strong pro-growth policy
signal and improved fiscal positions also set the stage for step up of local government spending.

The Fund will maintain a diversified and balance position in 2025 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) manufacturing and technology segments that are focused on domestic trends such as Al inferences or EV smart
driving adoption; 3) consumption segments that potentially benefit from policy support. For the risks aspect, the Fund would
closely monitor: (i) US trade policy and its implications to global growth outlook;(ii) more than expected hawkish 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 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

Net Asset Value (Million) ?

B fE4& NAV per unit

BZEE S Equity Fund

8 7T HKD 731.02
BP9 5T MOP 752.95

01/04/2008
1.25%
1.37%

B 7T HKD 11.4172
P9 T MOP 11.7597

BELBE T2 Risk Profile = High
E & R ZE Fund Risk Indicator® 21.81%

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

B & R IRAPITTEHE Performance in MOP®

R FEES g g REES
s Yeartodate 1 VYear ears 5Years 10Years Ingeption
SO H
Net Cumulative  10.02%  10.02%  2651%  476%  592%  12.44%  14.17%
Return
litiéfn%alﬁlzﬁ T‘,\’f’/ﬁf T\,\f/ﬁf %651%  156%  1.16%  1.18%  0.78%
eturn
FERNIERPITTEHE Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
Nfﬁjfr 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 MECE£EERAEMRAD S ALIBABA GROUP HOLDING LTD 5.8%
3 FEEJER300HEEETF CHINAAMC CSI 300 INDEX ETF 5.6%
4 /NKEE —BERI XIAOMI CORP-CLASS B 3.4%
5 Z£[E — B35 MEITUAN-CLASS B 3.2%
6 FEIZERRTRDERDE —H CHINA CONSTRUCTION BANK-H 2.8%
7 PDD HOLDINGS INC 2.6%
8 LLERBR{DAPRA T —HBYD COLTD-H 2.0%
9 EREBERMDERADT —ALEHRI JD.COM INC-CLASS A 1.7%
10 FEITRERITRHEMR2A T —HIND & COMM BK OF CHINA-H 1.6%

& & & & 7B Composition**

BuES
Unit Trust 0.6%

&3 Bond 13.9%

JR 4 Basic Materials 0.1%
A5 AR Energy related 0.8%

& BRART Financial Services 7.4%
BT Government 4.1%

MR = Equities* 67.7%

@A AR Communication Services 0.1%
2 Utilities 0.1%
HbE Property 1.3%

[RI4#} Basic Materials 1.5% AR

%% #39 Consumption related 25.0%  Information Technology 5.4%
82 R AR R Energy related 1.8% HBEE Property 1.3%

£ BRTS Financial Services 11.8% AR

Communication Services 9.4%
A Utilities 1.4%
H At Others 5.5%

[ SEEES
Health Care & Pharmaceuticals 2.5%
T2 Industrials 2.1%

** R2018F12 /17 HE - ARSRMMITED FUDEREE - BSITRREHRIMARIELERE - M7+ [ER]
— sl [ ARES | (2@ ) 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).

¢ BREREARE  (ERENLREBUINEBELFZS M LT BN E b BIERE S R iAok 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.

KXz BRI LRI AR ERBEZENTER R —AERZER  BARRE - REETEEMEEREAMELRERE
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.
FEGZEAERBET - i —FF—FER  ARSEEFEREMERNVAPTETR - WRA—ET 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.

AR [He A8 AR ERAATE AR LSRR AE -

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

WHEE—Z_ME+ A=+ HRRFEZESHI LR - EEMXHRERARNREZ FEESBALE (AL BRXRRBN AL 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=FNE A RMEERENFRRERHE - —RA 5 - ESRBIFIUR

ZESHMEBRIEEES -

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 - RERRIRENEEFEALBER - AT —FE—FEE - ASRRTBUBTHE - MRLURPITHE - WA BT R —HT=TTRFITHEEERGH -
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  FESTVEHHRRESEDR—RROEFTRBAYE - BENRALTRRWRORE - ZERBRIBS AR o

Past

is not indit 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

B2 ASEH4E & Luen Fung Hang Life Pension Fund — EXiM#5 815E 4708 & 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*

BUMRAT(ECB)E3 A HBEEF R T B EER - FRERF=R
FEZE250% o BUMRITITRIINERT » ZEASHHENERK
BRFERNESTEREN  THEESETERERISS RIER
REIBRTFR03% - BN LEEENRGIER  SEERTEE
ErREEE—SEAZE0S% °

BANEERAERE @ 024FEIZMTBERNEELER0.2% °
2RREERER61% 0 BI1AMG62% Tk o FREBLIBIEH A HE » 51
TR ERBSBIE R T I9EEL6 -
RESN2026FE1FHGEDR

European Central Bank (ECB) lowered its key interest rates in March by
25 basis points, bringing the deposit facility rate to 2.50%. ECB President
Christine Lagarde stated that trade uncertainty over President Trump's tariff
plan could push up Eurozone inflation by 0.5%, and Eurozone economic
growth could decline 0.3%. Along with the retaliatory response from the EU,
the decline on growth could deepen by 0.5%.

Concerning Gross Domestic Product (GDP), the Eurozone GDP was 0.2% in
the fourth quarter of 2024. Unemployment rate was 6.1% in February, down
from 6.2 in January. With respect to Purchasing Managers Index (PMI), the
Eurozone PMI reached an average of 47.6 over the first quarter.

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

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®

BZEE S Equity Fund

8 7T HKD 32.86
P9 7T MOP 33.85

04/05/2015
1.00%
0.12%

7 7T HKD 14.7962
P T MOP 15.2401

i High
12.09%

P = HHES
B £EES F =F "E T+ Since
Yeartodate 1Year 3Years 5Years 10Years | .
nceptlon
2EFER
Net Cumulative ~ 7.37% 1.31% 6.06%  19.42%  55.18% - 47.96%
Return
FR{FEIR o =5
Net Annualized Tl\llﬁﬁﬁ T 6.06% 6.10% 9.19% - 4.03%
/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
+ X3 ¥ 18 B Top 10 Holdings
1 EXPORT DEV CAN H-0.1425% Q 25FEB2026 1.7%
2 SAPSE 1.7%
3 CHN CONST BK/KR 4.85% A 23MAY2025 1.7%
4 NESTLE SA-REG 1.5%
5 ASML HOLDING NV 1.5%
6 AGRIBK CN/MACAO 0% A 20JUN2025 1.4%
7 SHELLPLC 1.3%
8 ROCHE HOLDING AG-GENUSSCHEIN 1.3%
9 NOVO NORDISK A/S-B 1.3%
10 ASTRAZENECA PLC 1.3%
& & B & 9B Composition

| Bond 14.7%
78 JL{&% Hong Kong Dollar Bond 14.7%

B R Equities 67.4%

B HF] Austria 0.3%
b B Belgium 1.2%
F3%5 Denmark 2.3%
258 Finland 1.1%
EB France 10.9%
=3 Germany 10.2%
ZERBA Ireland 0.3%
ZRF ltaly 3.6%

KXz iSRRI LB TR ARG ERBEZENTERZ —AERZER - BARRE - REETEEMEEREAMELRERE
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.

FEGZEAERRET - H-T—FE—FER  ARDEEFEREMERNRPITER - WRA—ETH R~

=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.

AR [HE B AR ECRAATE AR LSRR HE -

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

WHEE—Z_MF+ A=+ HUBRFEZESHI LR - ESMXHRERRNRAZ FEESBALE (AL BXRBRBNAL 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).

ESRRIFDVRBARSBE=FNE A RMEERENFRRERHE - —RA = - ESRBIFIUSR -

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 -

Past

is not indicative of future

718 Netherlands 4.4%
Bk Norway 0.7%

FEIESF Spain 3.3%

1548 Sweden 3.5%

¥t Switzerland 9.9%
2 United Kingdom 15.7%

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

Be 5 AHiRAE € Luen Fung Hang Life Pension

$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*

Bt R A E R R 4.25%-4.5% T & » WHSR20255F 15
ETMRBEEZNRE - EEKBIRTERN LFAZ27% - BiE
BEFMEBELRT  EASRBHSNBEHRBET » THEEMHAE
ESt BPERE  AEREHXEHOERZRRER
ENERNWBERcENEZEE  BREFRESNER -
ZREIELHE  METERIER - EEZWO0IEEMBEEET T
D BT B510.42% ~ 4.59%F01.28% o 3 5 RS EHRIBLIE
FEEIM2 AR5 7RES0.2 ©

RESR2025FH 1B AMOR -

The Federal Reserve maintained the benchmark rate steady in March at
4.25% to 4.5% and signaled there will be two quarter-percentage-point rate
cuts in 2025. Officials raise inflation forecast to 2.7%, as Fed chair Jerome
Powell says uncertainty is remarkably high amid President Trump’s tariff
plan. Mr. Trump deemed the levies necessary to erase trade imbalances with
nations that export more goods to the U.S. than they import from America.

On data front during the quarter, NASDAQ, S&P 500 and Dow Jones
Industrial Average dropped by 10.42%, 4.59% and 1.28%. The
Manufacturing Purchasing Managers’ Index was at 50.2 in March, down
from 52.7 in February.

In the first quarter of 2025, the Fund reported a negative return.

America Index Tracker 70 Fund

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

BZEE S Equity Fund

7 7T HKD 167.70
BP9 7T MOP 172.73

04/05/2015
1.00%
1.12%

7 7T HKD 21.8122
P T MOP 22.4666

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® 11.73%

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 ~ -2.70% -2.70% 5.44%  18.14%  78.33% - 118.12%
Return
FR{FEIR o <
Net Annualized TI\IIEFE T 5.44% 571%  12.26% - 8.18%
/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 4.3%
2 MICROSOFT CORP 3.7%
3 NVIDIA CORP 3.4%
4 AMAZON.COM INC 2.4%
5 EXPORT DEV CAN H-0.1425% Q 25FEB2026 1.8%
6 CHN CONST BK/KR 4.85% A 23MAY2025 1.8%
7 META PLATFORMS INC-CLASS A 1.7%
8 AGRIBK CN/MACAO 0% A 20JUN2025 1.5%
9 NORDEA BANK AB 3.045% A 27AUG2025 1.2%
10 ALPHABET INC-CLA 1.2%

& & && 5B Composition*

M &35 Bond 15.6%
78 L{&% Hong Kong Dollar Bond 15.6%

B 2 2 Equities 67.0%
ELHERIR Basic Materials 1.1% T % Industrials 7.9%
AJ 3% 5E % Consumer Discretionary 9.5% F= 11 Real Estate 1.4%
B %5 % & Consumer Staples 3.0% %1% Technology 22.4%
AEJR Energy 2.8% 1 Telecommunications 1.5%
78 Financials 8.6% DFRE Utlities 19%
BB AR Health Care 6.9%
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.

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.

AR [He B8 SR ECRAATE AR EES KRR AHE -

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).

ESRRIFDRBAESBE=FNE A RMEERENFRRERHE - —RA 5 - ESREBIFIHSR -

ZESHEBRIEEES -

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

Past

is not indicative of future

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

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

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

2 H4EE TR Investment Manager's Comment*

RESNEIFHREEDR - BFARBER - L&A
FRORERNSWAEBRIE - TR RIEFEERT (K
FIERE)  EREEAEAIBRITIARBNIZEVR
R - ZBEELH  SANEEXRBEEEREEEY
ZEMETERE - R TR AT H R SR AR RN BRUR S A SR P HE D
T ATERABEERSNREREDHEERE - RERNK
TENBREERSER - AESBEFEHE LRIEBT
o THEBEBRERBESHRESERREASHEFE
H o BERIBENERE ©

The Fund achieved positive return for the first quarter. Stronger offshore
Chinese Renminbi (CNH), along with the steady interest income from
bonds and deposits, contributed to the gains. During the quarter, Premier
Li Qiang presented the Government Work Report (GWR), which included
an incremental fiscal package totaled RMB2.4 trillion. On macro front,
the emerging industry PMI significantly exceeded seasonal expectations
in March, reflecting the improving manufacturing activity in Al-related
sectors, amid the recent technological breakthroughs and enhanced
policy backing. Qverall policy dynamic should stay accommodative
in Mainland 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.

& € 3 ¥ Fund Information
E &% Fund Descriptor &% E £ Bond Fund

EEFE(EB8) 38 7T HKD 48.63
Net Asset Value (Million) 2 BP9 5t MOP 50.09
#EH A 38 Inception Date® 15/08/2014

SEEEER Management Fee (p.a.) 0.80%
#8 % F Lb 2 Fund Expense Ratio* 0.31%

e i 37T HKD 11.7699

BB {2 {E4& NAV per unit P95 MOP 12.1230
B2 EE Risk Profile {KZ R Low to Moderate
E £ EBRZR Fund Risk Indicator® 4.21%

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 1.42% 1.42% 296%  -0.17% 11.69% 18.22%  17.70%
Return
FR{FEIR o =5
Net Annualized Tl\llﬁﬁﬁ T 296%  -0.06%  2.24% 1.69% 1.54%
/A N/A
Return
FEERBIRRPITEH Calendar Year Performance in MOP®
2020 2021 2022 2023 2024
B 6.48% 3.97% -3.85% 1.47% 1.48%
Net Return
+ X3 ¥ 18 B Top 10 Holdings
1 SWIRE PRO MTN FI 3.55% S/A 25JUL2028 5.8%
2 NATL AUSTRALIABK 3.25% A 06JUN2034 5.8%
3 WESTPAC BANKING 3.25% A 26JUN2034 5.7%
4 DBS GROUP HLDGS 3.7% S/A 03MAR2031 5.6%
5 EMIRATES NBD 3.67% A 13JUL2028 3.9%
6 HSBC HOLDINGS 3.4% A 29JUN2027 3.8%
7 FIRST ABU DHABI 3.4% A 18AUG2025 3.8%
8 HANA BANK 3.4% A 20N0V2025 3.7%
9 CHINA GOVT BOND 2.18% A 25AUG2025 3.7%
10 QNB FINANCE LTD 3.3% A 13JAN2026 3.7%
& & B & 9B Composition

M &35 Bond 80.9%
A& % Renminbi Bond 66.0%
87L& % Hong Kong Dollar Bond 14.9%

# 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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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*

AEENE1FHEIEDR - WARRDARRENE
BERE N FRARESERSKF - hHREAFE
RREZBEBNBRFENARRER - XESBER
Bt - WAREIRISEECREFURSER -

The Fund registered positive return for the first 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 1,395.72

17/01/2003

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

. oy 7 7T HKD 13.8180
BB {2 {E4& NAV per unit P 5T MIOP 14.2325
B B2 Risk Profile 1E Low

E £ EZE Fund Risk Indicator® 0.39%

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 ~ 0.93% 0.93% 4.00%  10.68% 11.05% 16.48%  38.18%
Return
FR{FEIR o =5
Net Annualized ;r,fim T 4.00% 3.44% 2.12% 1.54% 1.47%
/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 EXPORT DEV CAN H-0.1425% Q 25FEB2026 5.8%
2 CHN CONST BK/KR 4.85% A 23MAY2025 5.7%
3 AGRI BK CN/MACAO 0% A 20JUN2025 4.8%
4 NORDEA BANK AB 3.045% A 27AUG2025 3.9%
5 TOTAL CAP INTL 2.92% A 11APR2025 3.2%
6 HKGOVT BOND PRO HKCPI S/A 19MAY2025 3.2%
7 NATIXIS/SG H+0.05% Q 18SEP2025 3.2%
8 SWIRE PACIFIC HK 3.75% Q 21APR2025 2.9%
9 KDB ASIA LTD H+0.12% Q 19JUN2025 2.9%
10 QNB FINANCE LTD H+0.33 @ 29JUL2025 2.8%

& & &E 5Bt Composition

W% Bond 49.7%
# 7T{E% Hong Kong Dollar Bond 49.7%

# 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

Past

is not indicative of future

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

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

AEENENFHEEDR - WARRDARRENERE
Bh o RERR  AESBESH M WRERSEED
EEFURSER -

The Fund registered positive return for the first 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 € E¥Fl Fund Information
E £ Fund Descriptor HAbE L Other Fund

Net Asset Value (Million) 2 BP9 7T MOP 1,726.90
28/06/ 2013
o

&
oo » 53T HKD 11.4938
BB {2 {E4& NAV per unit P 5T MIOP 11,8386
BELBE T2 Risk Profile & Low

E & RZE Fund Risk Indicator® 0.20%

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

1.16%

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 0.57% 0.57% 2.12% 5.32% 7.05% 12.90% 14.94%
Return
FREFER .
Net Annualized B TiEA 2.12% 1.74% 1.37% 1.22% 1.19%
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 CITIGROUP GLOBAL 3.65% A 05FEB2026 3.1%
2 HSBC HOLDINGS 1.55% A 03JUN2027 3.1%
3 NATLAUSTRALIABK 4% A 160CT2025 2.7%
4 LINK FIN CAYM 09 2.35% Q 09APR2025 2.7%
5 AIRPORT AUTH HK 1.85% Q 23JUN2027 2.7%
6 ICBC/TOKYO 0% A 30SEP2025 2.3%
7 CHN CONST BK/SG 4% A 17JUN2025 2.1%
8 CHINA DEV BK/HK 3.65% A 03JUN2025 2.1%
9 AUST & NZ BANK 3.915% A 13FEB2026 2.1%
10 KIWIBANK LTD 1.3% A 16JUN2026 1.9%
& & & & 7B Composition
ond 86.4%

78 TL1&E % Hong Kong Dollar Bond 73.8%
SETT{ES US Dollar Bond 12.6%

# 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




