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Market Commentary #

In the U.S., bond markets slipped on yields rising in the second quarter. Bond market volatility
stayed high, with investors scrutinizing developments of the regional banking sector, bipartisan
talks over debt ceiling, as well as the impacts on economy of tighter monetary policy. Meanwhile,
incoming data pointed to a mixed growth trend, with most leading indicators such as PMI and ISM
showing weaker manufacturing, while the services sector holding up. Labor market conditions
remained tight, with nonfarm payroll data beating market expectations, while unemployment rate
staying near historic lows. Inflation slowed but remained high against the central bank target of
2%, with May headline and core CPI landing at 4.0% and 5.3%, respectively. In face of the still
high inflation, the Federal Reserve (Fed) kept its hiking posture, raising the policy rate by 25 basis
points to the range of 5.00-5.25% in May. Despite pausing at its June meeting, the Fed toned
hawkish than expected, with the latest dot-plots pointing to roughly two more quarter-percentage-
point hikes later in this year. This, together with the improved risk sentiment post debt ceiling
resolution, offered an upward impulse to bond yields, in particular those in the front-end. Yield on
the 2-year U.S. Treasury benchmark note rose by as much as 87 basis points to 4.90%, while that
of the 10-year tenor increased by 37 basis points to end the quarter at 3.84%, resulting in a further
inverted yield curve.

In the Eurozone, growth concerns lingered, with the composite PMI slipping for the second
consecutive month to 50.3 in June, amid weaker services sector activity. Meanwhile, inflation
trended lower, with June headline CPI easing to 5.5%, albeit remaining high as compared to the
central bank's target. After a quarter-percentage point hike in May, the European Central Bank (ECB)
raised its benchmark deposit rate by another 25 basis points to 3.50% in June, whilst signaling
further actions would be needed to fight inflation. Expectations of further policy tightening, alongside
with higher overseas yields, offered an excuse for bond selloffs in the Eurozone, led by the shorter
maturities. Yield on the 2-year benchmark German Bunds increased by 50 basis points over the
quarter to 3.20%, while that of the 10-year tenor surged by 10 basis points to 2.39%. Meanwhile,
stickily high inflation in the U.K. prompted central bank to turn more hawkish. After a quarter-
percentage point hike in May, the Bank of England (BoE) outpaced market expectations with a
50-basis-point move in June. This prompted bond yields to rise substantially, led by the front-end.
Yield on the 2-year benchmark U.K gilt rose as much as 183 basis points to 5.27% over the quarter,
while that of the 10-year tenor surged by 90 basis points to 4.39%. In Japan, bond market performed
steadily over the quarter, with yields trading in a range, as the dovish rhetoric of the Bank of Japan
(BoJ) came in stark contrast to the hawkish stance of its global peers. Policy divergence, alongside
the Yield Curve Control (YCC) policy, has kept bond yields well anchored. Without much surprises,
the BodJ kept its major policy tools unchanged during the quarter, despite continuously trending up
of core inflation as well as weaker Japanese Yen (JPY).

Global equity index wavered but managed to notch a gain for 2023. Stocks first struggled as markets
jittered on US debt ceiling concerns and renewed banking stress. Disappointing China reopening
and softer European macro data weighed on sentiment as investors debated global recession risks
and the sustainability of the Chinese economy. Optimism later returned post US debt ceiling
resolution, while re-rating of Al-related stocks and potential stronger China stimulus helped offset
concerns over the Fed's hawkishness, propelling an outperformance of growth stocks over cyclical
sectors.
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1 If the last calendar day is not a dealing day, information herein will be based on the previous dealing day.
# The market commentary and the Investment Manager's comment above solely reflect the opinion,

view and interpretation of the Investment Manager as of the last calendar day of the relevant

quarter. Investors should not solely rely on such information to make any investment decision.
Investment involves risks and the Funds are subject to market and exchange rate
fluctuations and to the risks inherent in all investments. Past performance is not indicative
of future performance. Price of units and the income from them may go down as well as up.
The information herein is based on sources believed to be reliable and the opinions contained herein
are for reference only.
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B2 = A 5iE & £ Luen Fung Hang Life Pension Fund — 8 & & € Growth Fund

% 32 B % & B3 Investment Objective and Policy

BRESEERICEERASHENERTSHE  UREE
HtAEREBRENINTS - —RBERT EEHER
BRENRERKRE  RTHEERRENRRES -

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.

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

AEERZFAREAE  EEZEFNBERAEHTREER - HR
REZERBTERFESEER LA 2RETKRE LR
TH EERBEEE L RMAUBSEMEEKRANE

& € 3 ¥l Fund Information

E £ %% Fund Descriptor

EEFE (BE)

Net Asset Value (Million)*

#E B 8 Inception Date®
FFEEE R Management Fee (p.a.)
#2%8 F Lt 2 Fund Expense Ratio*

BSEEES Balanced Fund

77T HKD 1,538.91
S®PFY 5 MOP 1,585.08

17/01/2003
1.25%
1.37%

7 7T HKD 26.0033
BP9 7T MOP 26.7834

= High

BB {E#& NAV per unit?
BB 72 E Risk Profile

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

U 1Year 3Years 5VYears Slnc_e
date Inception

3 Months

EEIE: ]
\ /Bg N — N 0.05% 4.88Y 3.729 7.909 6.08Y 160.039
Ao ERENE  RMYLERGEFRELS > FSE  NetRewn 0000 8% 3726 750k 608k g
BHEBNNZAME (BARKRD BROBFRSLE - 5 — s i
A+ A ;&fﬁﬁ'l—t&% L « BEREEM M E OS2 FERRRMPITTHHE Calendar Year Performance in MOP®
, i \) Bk ~ Ig B % A EE
RIS EZEE D - Bt - MISHNREMEEESE - 2018 2019 2020 2021 202
. . . e
The Fund posted a gain over the quarter. North America and Japan equities NiReffrn -8.96% 12.92% 9.26% 2.46% -13.32%
outperformed. Global fixed income registered a decline driven by higher ]
government bond yields in most developed markets. At the asset allocation TXERRRAE Top 10 Holdings
level, we increased exposure to fixed income, funded out of cash. Within 1 BERf#ZA% TENCENT HOLDINGS LTD 1.7%
equities, we maintained an underweight position in North America versus 2 FEBEBREZRFRAF ALBABAGROUPHOLDINGLTD  15%
an overweight exposure in Europe and Asia Pacific ex Japan region. In i LD 13%
gntexp P e pan regon. 4 JERZIR HSBC HOLDINGS PLC 11%
the near term, changes to central bank policies, growth uncertainty and 5 @ —W—B 8% METUAN-W-CLASS B 0.9%
geo-politics are key drivers for financial markets. As a result, volatility in 6 APPLEINC 0.9%
markets will remain elevated. 7 &&= TAIWAN SEMICONDUCTOR MANUFACTURING 0.9%
8 MICROSOFT CORP 0.8%
9 #F%#R1T —H CHINA CONSTRUCTION BANK-H 0.8%
10 DEUTSCHLAND REP 0% A 15FEB2032 0.7%
& & & & 5Bl Composition

TEH$
o 0% {53 Bond 26.3%

p 5% Australian Dollar Bond 0.4%

ANTTfE# Canadian Dollar Bond 0.4%

AR B &% Renminbi Bond 1.2%

B Euro Dollar Bond 6.9%

#5&% UK Sterling Bond 1.0%

&% Hong Kong Dollar Bond 1.2%

F [Elf&% Japanese Yen Bond 3.3%
3% JUE % Singapore Dollar Bond 0.2%
SETCfE% US Dollar Bond 10.5%
BREFRERES

Mexican Peso Bond 0.2%

W R Equities 61.6%
TMBAE - BERRERIN)
Asia (ex Japan ex HK ex China) 8.7% 4532 North America 13.1%
B (ZEEIFR 1) Europe (ex UK) 11.5% 228 United Kingdom 34%
&% FHh B Hong Kong and China 17.7%  Ecfth, Others 0.7%

H 7K Japan 6.5%

# ANz TS RIRECETHRARMRE BN A TR BRN 2 BR  BEREE - REETEEKBARERMELIRERTE -
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment
decision.
2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITER - WRN BB BT = TRM THEEERHH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 FEAXARZ [HHAH | AREEEMTEAREESRB 2 H o
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEECE- S+ A=+ APBFEZESRANLE c ESMNHESANIZFEESBALE (AL BXEBBENAESMNFTESBRAMAA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMTHE  WIRA BT R —#T=TRMTHEEEXGHE -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.
BRMEEAR  FELTETEREZRDR—YRIVEFRRAEE - BEHRBAETKRBROER - EERBRABSTRFATH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past per is not indi
as well as up.

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

1
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BRMERR  FESTETHTERERIDR—RROEFRRALE  BXHRRLEFRBIGRORR - &

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

B A 5B & £ Luen Fung Hang Life Pension Fund — 331§ & & Balanced Fund

%33 B % & B3 Investment Objective and Policy

PHEESEBRBRICET RS HNERMSHERBIEEM
BEEREEREINTS  BRFNRENERER - —
BREBERT BB RENRRBRERIRRES o

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

2 {2 TR Investment Manager's Comment”

AEERERNHEEBER - LEXEMNBEARTRRAEE - AR
RLZHHATESBNESFERELH  2HREETKRREEHR
Tk -BEREEEL HMURESEMEEVRANE
B -EREFE  BMBLERGERFRELE  GEFE
BHEBNNEZAME (BARD) ROSRSLE - 5Y
W RRIBITEERNE (L BRTIBEMNLEBUERS
RIS EEEE D - Bt TISHREMEERS D -
The Fund posted a negative return over the quarter. North America and
Japan equities outperformed. Global fixed income registered a decline
driven by higher government bond yields in most developed markets. At
the asset allocation level, we increased exposure to fixed income, funded
out of cash. Within equities, we maintained an underweight position in
North America versus an overweight exposure in Europe and Asia Pacific
ex Japan region. In the near term, changes to central bank policies, growth
uncertainty and geo-politics are key drivers for financial markets. As a
result, volatility in markets will remain elevated.

& & 3 ¥ Fund Information

E £ %8 Fund Descriptor BEEEEES Balanced Fund

EEFRE(BE) 78 7T HKD 1,094.53
Net Asset Value (Million)* BP9 7t MOP 1,127.36
# tH B 8 Inception Date® 17/01/ 2003
FEEHEE R Management Fee (p.a.) [

#4% F bk 22 Fund Expense Ratio” 1.38%

BB NAV per unit’ g%%ﬁagig?%m
[E B2 T2 B Risk Profile = High

B & M WPITTEHE Performance in MOP®

—@a FEES _.  _p g BREES
3 Months ety 1Year 3Years 5VYears Slncg
date Inception
N?‘EE; tiﬁrn -0.62% 3.76% 1.97% 1.86% 1.82%  130.78%

FERBIRMPITTEH Calendar Year Performance in MOP®

2018 2019 2020 2021 2022
Nji f‘f‘m 728%  1133%  952% 080%  -14.83%
+ X3 ¥ 15 H Top 10 Holdings
1 BEET4ZBR TENCENT HOLDINGS LTD 1.4%
2 DEUTSCHLAND REP 0% A 15FEB2032 1.3%
3 MIEEEEERAMR A E ALIBABA GROUP HOLDINGLTD  1.1%
4 FRANCE 0.A.T. 1.25% A 25MAY2036 11%
5 &R FPREE AIA GROUP LTD 1.0%
6 US TREASURY N/B 2.375% S/A 15FEB2042 1.0%
7 US TREASURY N/B 3.625% S/A 15FEB2053 1.0%
8 BAYFRONT INFRA 4.257% S/A 16MAY2026 0.9%
9 JEZ42AR HSBC HOLDINGS PLC 0.9%
10 US TREASURY N/B 3.875% S/A 15FEB2043 0.8%
& & & & 53 Bl Composition

WELES
Unit Trust 1.6%

{3 Bond 44.1%
SETT{E% Australian Dollar Bond 0.7%
BA7L {7 Canadian Dollar Bond 0.8%

HEIf&% Japanese Yen Bond 6.1%
47L& % Singapore Dollar Bond 0.3%
7184 US Dollar Bond 18.7%

| BEFREES

% UK Sterling Bond 1.8% Mexican Peso Bond 0.3%

7182 Hong Kong Dollar Bond 0.7%

B R 5 Equities 47.5%
FMAR - BERFEBRIN FIZ Japan 6.5%
Asia (ex Japan ex HK ex China) 7.4% 4£3EM North America 8.1%
BUM (ZEEER5M ) Europe (ex UK) 8.4% 52 B United Kingdom 2.5%
BB R Hfh Others 0.7%
Hong Kong and China 13.9%

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

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

decision.

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

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

ARz [HEH B8 AR ERAIEAREESRR2GHE -

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

WHEEZ -+ A=+ APBFEZESRANILE - ESMSHEXSANIZ FEESBALE (AL BXEBENAESMNFTESBRAMA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).

AESZEKREE /AT - RERBREMEEFERLEAR  HREWERFRE AR T - —FE—FER ESRBIBNETHE  MENBPITHE - WRA BT R —3T = DRI T EEERE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

S EEREKDTBRIFAH -
i

as well as up.

2

Past per is not indicative of future

Price of units and the income from them may go down
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B AHE4EL Luen Fung Hang Life Pension Fund — FFEi8 & & Stable Fund

& € 3 ¥l Fund Information
H £ %% Fund Descriptor

%33 B % & B3 Investment Objective and Policy

FTERESKEESLEUYAZTHNEDRTEHE  REEH
HEAEBREEZERENNTS L BEREEERIB KX
WER BRFTEFMESEKFENERER - —RIER
T ESRFIERENERES  RTNEEKRENER
BRI o

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

2 F{Z B ¥F 3R Investment Manager's Comment”

AEERZFAZEER - LEXFNBEARTREAERE - AR
RLZHAATEBNESFELE LA 2HREEKRREEHR
Th- -BEEREERL EMURESEMEETRANE
B-EREFH > KAMHLEROESRELSE  ER4E
BFHEMNNZAME(BARRMN) ROFRSLE - EH
W RRIBITEERNE BERTIBEMNLEBUARS
RTIZNEZERE D - Bt 0 MISHNREMEEESE -
The Fund posted a negative return over the quarter. North America and
Japan equities outperformed. Global fixed income registered a decline
driven by higher government bond yields in most developed markets. At
the asset allocation level, we increased exposure to fixed income, funded
out of cash. Within equities, we maintained an underweight position in
North America versus an overweight exposure in Europe and Asia Pacific
ex Japan region. In the near term, changes to central bank policies, growth
uncertainty and geo-politics are key drivers for financial markets. As a
result, volatility in markets will remain elevated.

JREBEE# Balanced Fund

EEFE(BE) 78 78 HKD 1,457.96
Net Asset Value (Million)* BP9 7T MOP 1,501.69
#E HH B 8 Inception Date® 17/01/ 2003

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

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

EE (B4 NAV per unit? ﬁ%%ﬁaaﬁﬁ?%u
BB 2 Risk Profile A Moderate

B & R B IRMPITTET L Performance in MOP®

= A = A
=@s N2 -x =g =z RHES
3 Months 1Year 3Years 5VYears .
date Inception
RHEIR -1.00% 2.57% 0.69% -3.08%  -2.06%  82.85%
Net Return

FERBIEMPITTEH Calendar Year Performance in MOP®

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

Net Return

+ 5 $%3 15 H Top 10 Holdings
1 DEUTSCHLAND REP 0% A 15FEB2032 17%
2 FRANCE 0.AT. 1.25% A 25MAY2036 1.4%
3 US TREASURY N/B 2.375% S/A 15FEB2042 1.4%
4 US TREASURY N/B 3.625% S/A 15FEB2053 1.3%
5 BAYFRONT INFRA 4.257% S/A 16MAY2026 1.2%
6 US TREASURY N/B 3.875% S/A 15FEB2043 11%
7 US TREASURY N/B 4.5% S/A 30N0V2024 11%
8 US TREASURY N/B 0.5% S/A 30JUN2027 1.1%
9 SPANISH GOV'T 1.95% A 30JUL2030 11%
10 US TREASURY N/B 3.25% S/A 30JUN2029 1.0%

& & && 5B Composition

WENES
Unit Trust 1.1%

M %35 Bond 59.6%
R TT{&% Australian Dollar Bond 0.9%
Canadian Dollar Bond 1.1%

Renminbi Bond 2.8%

BEf&2 Japanese Yen Bond 8.1%
37L& Singapore Dollar Bond 05%
SE7T1&% US Dollar Bond 25.0%
BEIFREES

Mexican Peso Bond 0.4%

Euro Dollar Bond 16.8%
&% UK Sterling Bond 2.4%
77L& Hong Kong Dollar Bond 1.6%

MR % Equities 28.4%
TMBAE - BERPERIN)
Asia (ex Japan ex HK ex China) 4.8%
BN (BEEIRRSD) Europe (ex UK) 5.1%
&7 K= B Hong Kong and China 7.7%

H 7K Japan 38%

JEZE North America 5.1%
6 United Kingdom 1.5%
HAh Others 0.4%

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

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

decision.

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

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

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

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

4 WHEECE S+ A+ ARBFECESRANLE c ESMNHESANIZFEESBALE (AL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMITHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BRMERR  FESTRTERERIDR—YRROEFRRALE  BEHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

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

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

3
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#

3

b

BRMEEAR  FELTETERERRDR—YREVEFTRRMAEE - BEHRBAETARBROHER - ESRBRABSTRFAH -
inalli

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

B AEEH&ER Luen Fung Hang Life Pension Fund — R

%33 B % & B3 Investment Objective and Policy

HERZEESEABBTIERENEEBEPEARANMBEMNEHRREMN
KEERAEZVBEN QAN LT REMERZEER S (BFETRRE
ZF)MAREERURANERER -

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

& 35 #2182 ¥F 3R Investment Manager's Comment*

B AR 5 E T INRISE - R EE IR R 03 FE  SREE T B - MBEDS
BB EE AR o 20035 F 25 ER T T INRE L HIRE AT WS MAIA
B A1E4EIRT » RIRBEBEEMEMBIRT M o fRE R EE0RE 2 A0 E A RHBE
MBS SBIRL - <6 AOMREMEME -4 B0 ERIFNEEESI TMIENE
WETEHRERBEESBRTET » FERT T 5449 ARERAKHEE
B ORABEEOMESE  AREBENRGSIARERBARETREY - &
BERTEEE2EARE TR -6 At FEImS L ARRRY » 67 KRIEEE
W7 o HRERAVRIBIE I T RIE A EE BRI OB RS] - HEEETATH
R #2FE ERGESEY - RBFSIEH  BRVEHMAIXRIEH D B2 H
Z-22% ~ -36% * -5.1% 0 -7.7%  BIIEHANE AR IR B0 HILE) -7.8% A -9.1% © B
BAAARKRBRIFNTH  MEBLERNEERRITENRRRRES -
AESEE2ZEHBEAERK - IRFPVHBNEARHLERSR T Y - AR S
BIRMIE 203 FEI3IFERNERAKE - HRNEEERDAZISMNEE - MEEN
EREEMWS| - BRREMNBEFEE2FECERAME TS RHNHBESEE o
FBNESENSHERBRYSEABRRMEER - XESHATABAREH
BEEHESHE  EERGEHHENTITNE  EIEREBER - MRER
ASE—SRL  ERFEHTENAHERT HIEMARENRIYTA - HRENE
MVER R PE - AR ST T RAMEMERRETRSE 03 FEIFEHBIBE - HE
MBEEEBALATEERE ) BE—FHERGERRFERARNRE © 23R
FRARSET  LOARNTAN - IBEERENNEORANRY - 2ESHE
BUE3MEEHE  VEBENEERMNB IR EZHED T HEERIER 2 F
BRI  HEATNARTET EARFARERSNNWEERE | 3B
WElH ERTAIR R A R BEE  GIER T BERERTE - HHERS
| AEEEERIEE © () EENRENEEERASE-D TR ; (i) FRREOR
SHERT » BMERMBERISBRER (i) FREZ B H TS - BEEONBATE
HINERSE  (VHEBENSIFHEER B AR QAREENZE
(VFEELSRHE - BN ERELNERES -

Mainland benchmark indices declined notably in 2023 with offshore markets outperforming onshore
markets in general amid rapid depreciation of CNY vs USD. The equity market downtrend in 2023 was
driven by rising concerns on the growth outlook and weak domestic sentiment, reflecting the slowdown
of macro activities and declining inflation. Volatility picked up in June driven by rapidly evolving
expectations regarding US-China tensions and domestic stimulus policy. In April, China equities declined
amid conservative corporate guidance with signs of weakening trends regarding industrial and property
sectors, which led to declining inflation. In May, China market posted notable decline for the second
month on uncertainties surrounding the domestic economic recovery, the future direction of Fed rate hikes,
CNY depreciation and escalating geopolitical tensions. In June, China market posted strong performance
in the first half but ended the month with much narrowed gain. Optimism faded in second half of June
because actual stimulus undershoot expectations with renewed US tech restrictions. Shanghai Composite,
Shenzhen Composite, CSI1300, and ChiNext Index changed by -2.2%, -3.6%, -5.1%, and -7.7% respectively
in the second quarter, while HSCEI and HSTECH Index changed by -7.8% and -9.1% respectively. Energy
and Utilities were the best performing sectors while Consumer Staples and Health Care were the worst.

The Fund registered a negative return in the second quarter, led by the declines of Consumption and
Information Technology related exposures. Regarding 3023, the Fund expects range bound in China equity
market as economic recovery remains gradual and bumpy while valuation becomes undemanding. Policy
responses and 2023 corporate earnings will be key drivers of market volatility. New government leadership
pro-growth policy stance puts higher priority on long term productivity improvement. The Fund expects
incremental policies to be introduced following July politburo meeting, aiming to provide targeted downside
support but not excessive stimulation. Public capex on infrastructure will be key stimulating tool if growth
outlook further deteriorated. The Fund expects stabilization of industrial and property related sectors in
3023, as a result of supportive policy responses. Consumption and service sectors would continue to be
key growth drivers but further strength will be subject to household income improvement. Export outlook
remains uncertain amid global macro risks, while renewable energy related exports are new bright spots.
The Fund will focus on three themes: 1) consumption recovery driven by release of excess savings and
normalized income growth; 2) TMT related beneficiaries from improved policy visibilities and new business
opportunities; 3) advanced manufacturing at attractive valuations with favorable supply/demand outlook,
such as selected renewable energy related sectors. For the risks aspect, the Fund would closely monitor:
(i) further downward revision of U.S. and E.U. growth outlook;(ii) more than expected hawkish policy stance
by Fed amid softening inflation pressures;{iii) pace of recovery regarding labor market, business confidence
and income expectation in China;(iv) effects of supportive policy regarding property, government spending
and large tech companies regulations;(v) Sino-U.S. tension regarding Ukraine, Taiwan Strait and Korean
Peninsula.

B&% 3R & & China Equity Fund

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

EEZE(BE) 78 7T HKD 567.30
BP9 7T MOP 584.32

= 1 B #A Inception 01/04 /2008
SEEEEE Management Fee (p.a.) [P
42 %8 B Lk % Fund Expense Ratio* 1.36%

e ) 7 75 HKD 9.7237
B {E#E NAV per unit BP9 5 MOP 10.0154

% High
& & F M iRMPITEHHE Performance in MOP®

A A
3 Months Year to 1Year 3Years 5VYears Since
date Inception
Njﬁaﬁm 667%  -376% -1325% -17.31% -17.08%  -2.76%
FE R IRMPITTEH Calendar Year Performance in MOP®
2018 2019 2020 2021 2022
Nﬁaﬁrn -13.51% 15.04 % 18.30% -13.48% -16.41%
+X$% ¥ 15 B Top 10 Holdings
1 RE&TIZR% TENCENT HOLDINGS LTD 6.1%
2 FEBEBEEZERRER 2R ALIBABA GROUP HOLDING LTD  6.1%
3 ZFEEEFR 30052 ETF CHINAAMC ETF SERIES-CH-HKD 5.6%
4 =B —W-—B3E5| MEITUAN-W-CLASS B 2.9%
5 #2:%4R1T —H CHINA CONSTRUCTION BANK-H 2.4%
6 HEIFZ —H PING AN INSURANCE GROUP CO-H 1.6%
7 LtbERi#AR43 —HBYD CO LTD-H 1.6%
8 AERMAEPRLE—AZEH BAIDU INC-CLASS A 15%
9 ZEREME AR JD.COM INC-CLASS A 1.5%
10 T&$R4T —H IND & COMM BK OF CHINA-H 1.4%
& & & & 5B Composition**
WEVES W& Bond 3.8%
Unit Trust 0.7% £ FRARTS Financial Services 2.5%
T Government 0.9%
AP Utilities 0.4%
W% 2 Equities* 67.6%
JE £} Basic Materials 1.7% AR
%4513 Consumption related 23.9%  Information Technology 3.3%
AEJR A8 Energy related 2.0% ﬁﬁi Property 2.3%
% BAR7S Financial Services 10.3% BB

Communication Services 10.4%
A Utilities 2.0%
HAh Others 5.6%

R EEE
Health Care & Pharmaceuticals 3.5%
T2 Industrials 2.6%

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

¢ BREREABIE : (VEFEARREEUIIMNIESFZ S EH B E i EiERE
R (AR K, BR&
Equity exposure can include: (i) other China related securities listed or quoted outside mainland
China and Hong Kong and (ii) A shares and/or B shares.

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

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

decision.

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

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

AR 2 [HEH B H | AR ERARIEAREESRR 25H -

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

WHEEZ -+ A=+ APBFEZESRANILE - ESMNHEXSANICFEESBALE (AL BXEBBENAESMNFTESBRNMA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
RESZEATRRET - RS RPREMEEFERLBER - ARSUERFRE - AT _—FE—FEE - HERBPTBUBLHE  MELRMITHE  WRA BT R —ST=TRMTHEEEXGHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

as well as up.

4

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

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

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

2 {2 TR Investment Manager's Comment”

ERIRITAEFIERL45% EFAZES0%  BEFAHREEETIH - 2
RINERBEEBONRITHERRREN D 2 —EZE35%HIRE © s
T BEMNETEERITITRS THERAE - IEHRIGERA
BEEERIE 2 21 - UWEHHEEAEBRENER -
BREEZEIFH BMAEE 1 ZTERALEELER-01%5
B REREFEOSNTE - KBKEBEARHLSH BTESE
PEERBEEARBRTHEAMT -
REEN2023FE2FEHBIEDR o

The Bank of England raised interest rate more than expected by half a
percentage point to 5.0% from 4.5%. The hike followed the European Central
Bank’s decision of raising rates by a quarter-point to 3.5%. The central banks
of Switzerland, Norway and Turkey also raised their key rates. All signaled
there might be more tightening to come so as to tackle the persistent and
rather sticky inflation.

Concerning Gross Domestic Product (GDP), the Eurozone GDP was -0.1% in
the first quarter. Unemployment rate remained unchanged at 6.5% in May.
With respect to Purchasing Managers Index (PMI), the Eurozone PMI reached
an average of 44.7 over the second quarter.

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

B & 3 #l Fund Information

E £ %% Fund Descriptor

EEFE (A E)

Net Asset Value (Million)*

#E B 8 Inception Date®

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

BRZE S Equity Fund

7T HKD 18.48
BP9 7T MOP 19.04

04/05/2015
1.00%
0.11%

7 7T HKD 12.8437
P9 7T MOP 13.2290

= High

BB NAV per unit’

BB 72 E Risk Profile

B & XML WPITTEHH Performance in MOP®

= A
=@a TEET _g =g ag EHET
3 Months 1Year 3Years 5VYears .
date Inception
AHEIR 2.00% 9.60% 15.27%  22.19% 18.11%  28.44%
Net Return

FERRIEMPITTEE Calendar Year Performance in MOP®

2018 209 2020 201 )
szi ff‘m -885%  1584%  159%  1055%  -10.33%
+X$% ¥ 18 H Top 10 Holdings

1 NESTLE SA-REG 22%
2 ASML HOLDING NV 1.9%
3 NOVO NORDISK A/S-B 1.7%
4 LVMH MOET HENNESSY LOUIS VUI 15%
5 ROCHE HOLDING AG-GENUSSCHEIN 14%
6 ASTRAZENECA PLC 14%
7 SHELLPLC 14%
8 NOVARTIS AG-REG 1.3%
9 HSBC HOLDINGS PLC 1.0%
10 SAP SE 1.0%

& & ¥ & 5Bl Composition

M {E3% Bond 25%
75 TT % Hong Kong Dollar Bond 2.5%

M % 5 Equities 69.0%
B4 7 Austria 0.3%
L FES Belgium 1.0%
F25 Denmark 3.1%
7589 Finland 1.2%

%8 Netherlands 5.1%
&L Norway 0.8%

FAIESF Spain 2.9%

5548 Sweden 3.3%

5t Switzerland 10.2%
3R United Kingdom 16.5%

EFH Ireland 0.3%
FAF| Italy 2.9%

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

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

decision.

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

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

3 FEAXARZ [HH A H | AREEEMTEAREESRB G H o

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

4 WHEESE-_F+ A+ APBRFEZESRANLE c ESMNHESANIZFEESBALE (AL BXEBBENAESMNFTESBRAMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET  ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

RAMTERR  FESURHEREFEDR—IRROEFRBEMEE  BENRMLFRRISRORE » &

& EEREKDTBRIFAH -
i

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

as well as up.

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

5
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B2 5 A SRk E £ Luen Fung Hang Life Pension Fund —

%33 B % & B3 Investment Objective and Policy

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

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

& 35 #2182 ¥F 3R Investment Manager's Comment*

B B ORSR B BRI R R R #4572 5.00%-5.25% Y SEE A T
% UREAES BT EES RIS UREAMKTR
MIRITEB I MERMNEEBRREMTRNTE - BBEHOMH
FERBHIBENER  BRERBIFUEEE RIREERE
—FWEEHEBER -

AEEHELE > METERIES - S5 50015 B EBH
TEFIIEHD B LFR1477% - 9.86% F4.71% 6 B 1D BLEHE
RIS AR A 484 T ERE46.3
RESR20BFHE2FEHRBIERR °

Fed policymakers opted to leave the policy rate unchanged at the 5.00%-
5.25% range to give time to assess the still-to-come impact of rate hikes to
date and from credit tightening stemming from the banking stresses that
emerged in March. With fresh stronger-than-expected U.S. economic data
released, Federal Reserve Chair Jerome Powell signaled more monetary
tightening is likely needed.

On data front during the quarter, NASDAQ, S&P 500 and Dow Jones Industrial
Average increased by 14.77%, 9.86% and 4.71% respectively. The
Manufacturing Purchasing Managers’ Index was at 46.3 in June, down from
48.4 in May.

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

EIEBSEHE 70 B £ North America Index Tracker 70 Fund

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

EEFRE(ER) 7 7T HKD 97.36
Net Asset Value (Million)* BP9 7t MOP 100.28

#E HH B 8 Inception Date® 04/05/2015

FSEEBE R Management Fee (p.a.) RS

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

. ) 76 7T HKD 18.3465
EE{V{EHE NAV per unit P95t MOP 18.8969

& & &5 #5895 E Performance in MOP®

A
3IEVI1§13 f{g%; 1 Year Sifrs 53Yie?rs Since
date Inception
N?:Eétifm 5.52% 11.18% 12.27%  30.71% 47.07% 83.47%
FERRIEMBPITEH Calendar Year Performance in MOP®
2018 2019 2020 2021 2022
N?Eiiﬁm -1.78% 20.26% 13.78% 17.53% -13.55%
+ X3 ¥ 15 B Top 10 Holdings
1 APPLE INC 5.0%
2 MICROSOFT CORP 4.4%
3 AMAZON.COM INC 2.1%
4 NVIDIA CORP 1.7%
5 TESLAINC 1.3%
6 ALPHABET INC-CLA 1.2%
7 META PLATFORMS INC-CLASS A 1.1%
8 ALPHABET INC-CLC 1.1%
9 UNITEDHEALTH GROUP INC 0.8%
10 EXXON MOBIL CORP 0.8%

& & & & 5 &l Composition”

W {E% Bond 25%
7B 7L &% Hong Kong Dollar Bond 2.5%

W Z Equities 70.0%
BRI Basic Materials 1.5% T % Industrials 8.2%
AJ38 54 % Consumer Discretionary 10.0% 3 Real Estate 1.6%
B %542 & Consumer Staples 35%  FH: Technology 21.8%
HEIR Energy 3.3% & {3 Telecommunications 1.6%
7 Financials 7.7% NAEE Utilities 2.1%
B BRI Health Care 8.7%

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

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

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

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

decision.

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

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

3 FEAXARZ [HH A H | AREEEMTEAREESRB G H o

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

4 WHEECE- S+ A=+ APBFEZESRANILE c ESMYHESANICFEESBALE (AAEL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBTBUBTHE  MENRMITHE  WIRA BT R —ST=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

RAMTEAR  FESURHEREFEDR—IRROEFTREMYE  BENRMLFRRISRORE > &

& REREKDTRIFAH -
i

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

as well as up.

6

Past per is not indicative of future

Price of units and the income from them may go down
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B A 5;E & £ Luen Fung Hang Life Pension Fund — R 3% & € Great Wall Fund

%33 B % & B3 Investment Objective and Policy
RAESSEBBRENSTERELAS  BREUARY
FHMEREENEBRSUR/NB UEMERTENER
MEKES  Be EEIEMR TR BRENERF
FHMEEMSETIA  SRAREERERIANELREE -
The Great Wall Fund seeks to provide investors with long-term capital
appreciation through investing in a diversified portfolio consisting of
Renminbi denominated and settled debt securities and a minor portion of
debt securities denominated and settled in other currencies, cash, term
deposits with authorized financial institutions in Hong Kong or Macau or
other money market instruments.

2 F{Z B ¥F 3R Investment Manager's Comment”

ZENBEFARBCNHERE  AESRF 2ZEHEEME
o MBENESNERFNEWARETEE - ARER
BAOMFERES  PENBRAIESEESRER - REX
o BELEEERENER  SURSAFNRARENS

B & 3 #l Fund Information

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

&% E % Bond Fund

7 75 HKD 36.71
BP9 7T MOP 37.81

15/08 /2014
0.80%
0.30%

78 7¢ HKD 11.1362
BP9 7T MOP 11.4703

& Z F Low to Moderate

# H B 2 Inception Date®

SEEBE R Management Fee (p.a.)
#2% B Lt % Fund Expense Ratio*

B {IfE# NAV per unit’

B B2 T2 Risk Profile

B & £ MR WPITTEE Performance in MOP®

—@s FEES _.  _p g BEES
3 Months ety 1Year 3Years 5VYears Slncg
date Inception
N?iﬁat%frn -295%  -1.19%  -2.45% 5.09% 6.30% 11.36%

FERRERBPITE S Calendar Year Performance in MOP®

MERER  BEEIREEEENTREY  BHESTS 2020 822 2
BHE— LR AHSBHAFEDERRESEEL (S0 051%  200% 6% 397%  -385%
R ERES - LUBMLEIER -
The Fund recorded a negative return for the second quarter, which was TX#&®IRH Top 10 Holdings
driven by the depreciation of offshore Renminbi (CNH), while steady 1 CHINA GOVT BOND 3.29% A 180CT2023 11.9%
interest income from bonds and deposits provided a cushion. With growth 2 CHINA GOVT BOND 3.2% A 16MAR2024 11.8%
momentum appearing weaker than expected, policies should likely remain 3 DBS GROUP HLDGS 3.7% S/A 03MAR2031 35%
accommodative in China. Looking ahead, with economic growth backon 4 SUN HUNG KAI PRO 2.8% S/A 24JUN2024 3.5%
track, Renminbi could be beneficial over the medium term although some 5 BANK OF MONTREAL 4.72% A 19SEP2023 24%
volatility from bond markets is expected given the uncertainty in investor 6 BOCAVIATION 5.5% S/A 26FEB2024 24%
sentiment. The Fund is adhered to the conservative approach towards [ B ANNEE WIS A T8IE S s
duration management and security selection for return optimization. I o e o RN P 2k
9 WHARF REIC FIN 3.2% A 15SEP2023 2.4%
10 FIRST ABU DHABI 3.4% A 18AUG2025 2.4%
& & & & 53 B Composition
B &% Bond 66.0%
AERH{E% Renminbi Bond 62.3%
7 TTE%: Hong Kong Dollar Bond 3.7%
# A BT R A SRR A R R A S TR BN 2 B B BARRIE - RAETREEKAAR AR MR AR «

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

decision.

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

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

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

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

4 WHEECE- S+ A=+ ARBFEZESRANILE c ESMNHESANRIZFEESBALE (AL BXRBBNAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BTl R —ST=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BRMEERR  FESTETERERIDR—IRROEFRRALE  BXHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

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

as well as up.

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

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

#23 B # R B %% Investment Objective and Policy & & B #l Fund Information
EEEHSTERENGEHRERES. - E S ¥F Fund Descriptor E #5525 S Money Market Fund
. L . . EERME(AR) 77T HKD 1,007.22
The Maintenance Fund mainly invests in deposits and debt  EYSTNSSEVINVITINE E;EEMOPUBIZM
securities. #E H B 2 Inception Date® 17/01/ 2003
FEEBE R Management Fee (p.a.) BUELEA
$% Z 4E 1 3F 3R Investment Manager's Comment* 48 At 2= Fund Expense Ratio* 0.29%
s , - o o " 3 70 HKD 12.8483
AESHEFIZEHBELR - WALRFRMARERE AL EEIN ;?;;;ﬁmopw.zsw

NEERH L ZEBREXKRBEHERFAZREL Ea e 1& Low
° X S AT RE oM, N 4 45 fRE A
i Jﬁ%\ﬂ'{ﬂ( f%ﬁﬂq"ﬁ%ﬁ}i—rlﬁ LEFRSE & R RPITE & Performance in MOP®
BATFEHRLIESER - e
=@ TEET _g =g zg RUES

The Fund registered positive return for the second quarter. Income Year to Since

3 Months 1Year 3Years 5VYears .
date Inception

return remained the major driver to performance, with deposit rates e
#

surging amid policy tightening in the U.S. Going forward, the Fund ~ Net Return Dot e 2R cEn o Bl ch

would remain defensive and continue to add quality corporate 5 FE &3R5 MPY5T 5 B Calendar Year Performance in MOP®
"

bonds in a way to enhance return.

2018 2019 2020 2021 2022

BER g e1% 076%  007%  118%

Net Return

+X#% ¥ 5 B Top 10 Holdings
1 AGRI BK CN/MACAO H+0.1% Q 29N0V2023 2.2%
2 BANK NOVA SCOTIA 3.55% A 15AUG2023 1.8%
3 KDB ASIA LTD H+0.2% Q 26SEP2023 1.5%
4 BANK NOVA SCOTIA 4.73% A 07JUN2024 1.3%
5 HK MTGE CORP H+0.03% Q 28FEB2024 1.3%
6 HKCG FIN LTD 3.55% Q 13DEC2023 1.3%
7 NATL AUSTRALIABK 4.93% A 17MAR2024 0.9%
8 BOCOM LEASING 4.85% A 07MAR2024 0.9%
9 CDBLFUNDING TWO 4.7% Q 21FEB2024 0.9%
10 KOREA DEV BK/SG H+1.03% Q 27APR2024 0.8%

& & ¥ & 5 Bl Composition

M %% Bond 15.1%
78 TT &% Hong Kong Dollar Bond 15.1%
# ANz TS RIRECETHRANMRECBN A R BRN 2 BR  BEREE - REETEEKBARERMELIRERTE -
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.
2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 FEAXAmRZ [ A H | AREEEMTEAREESRBZAH o
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEESEZ- S+ A=+ APRFEZESRANILE c ASMNHESANIZ FEELBALE (AL BXEBBN AL MNFTESBRAMBA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 ARSTZEAERRET - RSRRBENEEFEARLBER  HREVIERFRE - -2 - —FF—FHE  ZSRB BB E - MEARPITHE  WRA B R — T = rRPI T EEE R & -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.

BEMERR  FELTETHEREZRDR—YREVEFTREMEE - BEZHRBLETARBROER - ESRBRABSTRFATH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks i inalli Past per is not indicative of future | Price of units and the income from them may go down
as well as up.
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B A\ FiE4 &£ Luen Fung Hang Life Pension Fund — $*5F & € Conservative Fund

%33 B % & B3 Investment Objective and Policy

RIESTESRREES  KEBRERGHLEATRE
NEL FHEBEZER EeBRAPRERERRE -
ESAEBES TERBEEREYBERENRE
E (Bufeet EEESYESRREES) UHEHENAK
RENRBA CERTRMBBRITNERES F E
BHSTAFHMRETR - —REBERT E2BETER
ERSRRBEARBTIEZEBENHBES -

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

& € B ¥l Fund Information
£ £ %% Fund Descriptor HAhE £ Other Fund
EEZRE(AE) 7 7T HKD 1,485.05
Net Asset Value (Million) JBLF9 7T MOP 1,529.60
H# i B # Inception Date’ 28/06/2013
FSEEBE R Management Fee (p.a.) RS
#2% B Lk 2 Fund Expense Ratio* 1.15%

78 7¢ HKD 11.0868
RS 7T MOP 11.4194

1& Low

B NAV per unit’

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

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

B & £ M WPITTEHE Performance in MOP®

= A = A
=@a TEET _g =g @ RUET
3 Months 1Year 3Years 5VYears .
date Inception
FHEIR 0.43% 0.96% 1.39% 2.94% 5.37% 10.87%
Net Return

FERREBPITTEH Calendar Year Performance in MOP®

2018 2019 2020 2021 2022
R O ' # N
8 W4 5T 3% Investment Manager's Comment Nﬁiﬁm 103%  123%  115% 052  0.85%
AEESEF2ZFEHSERR - WADBRDARKENEE
BREY D o REAN » KESESHIZH M - W ERIEE +XEEFHHE Top 10 Holdings
BRAGEFUESOR - 1 HSBC HOLDINGS 1.55% A 03JUN2027 3.4%
0,
The Fund registered positive return for the second quarter. Income return e 3.0%
ined th ordr f Goina f d the Fund I 3 HKGOVT BOND PRO HKCPI S/A 23JUN2024 2.3%
remained the major driver to performance. Going forward, the Fund wou 4 ROYAL BK CANADA 45% A 01FEB2028 2.3%
remain defensive and continue to add quality corporate bonds in a way 5 MACQUARIE GROUP 2.04% A 06JUL2028 21%
to enhance return. 6 KIWIBANKLTD 1.3% A 16JUN2026 2.1%
7 QNB FINANCE LTD 4.81% A 03FEB2025 2.1%
8 FIRST ABU DHABI 1.435% A 19JAN2026 2.0%
9 RABOBANK UA HK 4.8% A 14JUN2024 2.0%
10 CITIGROUP INC 1.56% A 01JUN2027 2.0%
& & & & 53 Bl Composition
M &3 Bond 85.1%
# 7TE% Hong Kong Dollar Bond 69.2%
Z£7L1&% US Dollar Bond 15.9%
# A BT R A SRR A R R A S TR BN 2 B B BARRIE - RAETREEKAAR AR MR AR «

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

decision.

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

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

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

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

4 WHEECE- S+ A=+ APBRFEZESRANLE c ESMNHESANIZ FEESBALE (AAEL BXEBBNAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2022. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBAUBTHE  MELRMITHE  WRA BT R —#T=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.
BRMERR  FESTETHTERERRDR—IRROEFRBRALE  BEHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

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

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

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

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

EXHAMEZEE  HRVEETEIRRESR  MEPZEREH#RBEZA -

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

REER
AAR
WFMS(% FSC™ C084296




