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Market Commentary *

n the first quarter of 2016, US Treasury traded higher on global growth concern, heightened market
|vo|ati|ity and Fed Chair Yellen's dovish comments. China remains slow in economic growth and
Chinese Yuan weakened further, concerns about slower global growth resurfaced and risk assets
sold off aggressively. Heightened volatility of oil price, dovish comments by European Central Bank
(ECB) and Bank of Japan adopting negative interest rate also helped explain the strength of US
Treasury. Despite strong trend in employment market and higher inflation reading, the Fed decided
to keep rate unchanged in January and March FOMC. To market surprise, Fed lowered the projection
for GDP growth and policy rate after March FOMC. The strength of US Treasury was further fueled
by terrorist attack in Belgium and dovish comments by Fed's Chair, who highlighted concern about
global risks and that the Fed will be cautious in the rate decision. All in all, 10-year US Treasury yield
down by 50 basis points on a quarter-on-quarter basis and concluded the quarter at 1.77% with
flattening yield curve.

In the Eurozone, macro developments were consistent with a scenario of moderate recovery in low
inflation environment while bond market was largely driven by central bank policy actions. In
anticipation of further easing measures from ECB, European bond market rallied substantially at the
beginning of the year. Concern over global growth and weakness in financial market sentiment and
commodity market also added to strength of the bond market. 10-Year bund yield fell to 0.1% before
March ECB meeting. During the meeting, ECB presented a significant package of stimulus measures
which exceeded market expectations. Despite the aggressive actions, ECB failed to boost bond
market further as the President signaled limited room and appetite for more rate cut in the after-
meeting statement. Consequentially, 10-year bund yield rebounded sharply to 0.3% and concluded the
first quarterat 0.15%. Peripheral bond markets also rallied but underperformed. The underperformance
is mainly attributed to the inconclusive election in Spain and elevating worry over “Brexit” risk.

China equity market turmoil, fall in oil price, negative interest rates for in Europe and Japan,
depressed investment sentiment during the early part of the quarter. As major central banks began
to increase their dose of dovish policy, oil price and global equities rebounded during the latter part
of the quarter. In the near term, developed market and emerging markets should move to a relatively
flat growth path. Even marginal slowdown in economic activities would feel recession-like.
Sentiment swing between the fear of global slowdown and optimism due to central banks easing
will likely persist for the months to come and result in range trade markets.
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# The market commentary and manager’s comment above solely reflects the opinion, view and interpretation of the fund
managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

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

risks inh in all i Past perf is not indicative of future perfi 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.

Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 5 A 5;E#FE £ Luen Fung Hang Life Pension Fund — 8 & & & Growth Fund
#%3% B 8 R B % Investment Objective and Policy H € B ¥l Fund Information (& As of 31/3/2016)

E&4E (§#) Fund Size (Million) 8 7T HKS 650.24
%32 B 88 Inception Date® 17/01/2003
=

ERESKEBRERERZHNEDRTSHS  URRBEMAAREERE
DTS —RIBRT - ESREIRRENRIRRE  BTHNEERRENR
RES - BRESHARBAEBRS 2REES -

1.50%
The Growth Fund will be actively managed to take advantage of both short-term market

{E#& NAV per unit 78 7T HK$ 20.0483
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 & & W& 58 Composition (EZE As of 31/3/2016)
invested in global debt securities. The risk profile of the Growth Fund is generally regarded as high.

B &% T34 Manager's Comment”

AESHERBZEBEER - HA - BNNEBNWREREEK - AREHED
SHRFHBFESESEBRRETIBTMAET B - RIREERAIDE
MiEEHIE EERESFENSZTRIBEERES - EHRN  ERNRBRKEER
WEEEM  RMEMOBRDIERSESL - AT - ERATSDBEES R Eesssh
REBTRNENT - RPREZARTHEREERAEARE S - W efatrir A P At
The Fund posted a negative return over the quarter. Equity investments in Japan, Europe and Hong BUH (BRI Europe (ex UK 99% 528 United Kingdom 5.5%
Kong led the decline. Global fixed income exposure posted a gain as long-term Government bond BRI R Hong Kong and China 220% 46 Others 1.2

yields fell in developed markets and US dollar declined against Euro and Yen. There were no major

asset allocation changes over the quarter. In the near term, we expect volatility in markets to remain B & RIRABITEHHE Performance in HKS (& ZE As of 31/3/2016)

MEGES Bond 6.8%

Unit Trust 2.0% BT Australian Dollar Bond 0.1% 78 7Cf&% Hong Kong Dollar Bond 1.7%
AR # &% Renminbi Bond 0.2% B E&3 Japanese Yen Bond 04%
BT & Euro Dollar Bond 0.6% S 7Tf&2 US Dollar Bond 35%

& UK Sterling Bond 0.2% E 52 BAfE 3 Norwegian Krone Bond 0.1%

eITvatgd dllje EO renewed g]obalhgroplthdcpncerns. Howe\éer, Wefcontinue tq be_Iieve elqutit\; =@A EEns —& =& e S
valuations look more attractive than fixed income as we do not foresee an imminent globa 3 Months Year to date 1Year 3Years 5 Years Since Inception
recession. -1.66% -1.66% 691%  241% 267% 10048%
FERBIRBITEHE Calendar Year Performance in HK$
(#Z As of 31/3/2016)
2011 2012 2013 2014 2015
-9.68% 10.84% 8.30% 0.57% -3.04%
m : - - R -
B A\ 5B E £ Luen Fung Hang Life Pension Fund — 39 & € Balanced Fund
3 B % R B Investment Objective and Policy & & ¥ ¥ Fund Information (&% As of 31/3/2016)
HEHEESEBREEEAZHNENTSHERBRBEEMAEBREERENN E&#18 (§&) Fund Size (Million) 77T HK$ 466.85
5 BREFMRENERNER - —RERT » EEHEHRENRRRE AR B 8 Inception Date® 17/01/2003
RIEMES - YHESAAREERTESE2REALS - S EEE R Management Fee (p.a.) ' 1.50%
The Balanced Fund will be actively managed to take advantage of both short-term market 77T HK$ 19.3136
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 & & W& 58 Composition (EZE As of 31/3/2016)
equities and global debt securities in a balanced manner. The risk profile of the Balanced Fund is . o
I ded derate o high lﬁ%ﬁ 3% Bond 120%
generally regarded as moderate to ign. 1”6‘% st RT3 Australian Dollar Bond 0.2% 8703 Hong Kong Dollar Bond 2.5%

7T Canadian Dollar Bond 0.1%  H Elf&% Japanese Yen Bond 0.8%
AR % Renminbi Bond 0.4% % 70f%% US Dollar Bond 6.2%

BXTTf&E 3 Euro Dollar Bond 1.2% M52 &% Norwegian Krone Bond 0.2%
&S UK Sterling Bond 04%

H &#E 18 3F 3% Manager's Comment”

AESHERBFEBEMER - BA BNNEBHREREEYK - ARESBHED
SHRFABNESEEEBRETIBTMBET K RIREEWASBOE
MikBFHIE BEERBESNERERRIFERES - EHR  EREREEER
NWEEER  RMESATSRBMESESDE - Al ERMNISIRERS
REBEBWEHT  ROEEZRRTHEREERAEERS| D -

The Fund posted a negative return over the quarter. Equity investments in Japan, Europe and Hong
Kong led the decline. Global fixed income exposure posted a gain as long-term Government bond
yields fell in developed markets and US dollar declined against Euro and Yen. There were no major B & RMIRABITEHHE Performance in HKS (& ZE As of 31/3/2016)

PR E Equities 52.4%
TM(BAE FBRPERI) A7 Japan 5.9%
Asia (ex Japan ex HK ex China) 4.6% 4k %M North America 12.7%
BUM (SEEIBRSM) Europe (ex UK 7.7% 2R United Kingdom 4.2%
B P B Hong Kong and China 16.3% &4 Others 1.0%

alssettal(liocdanorl changes ogerlths (:uarter.tlr? the near ter}T, we expect volat|tl_|ty in tmaLker to remain =@A EEns —& =& e Ry zs
e Tva 9 Llje ko renewe g‘o ahgm\f’Y dcpncems. Dwe\éer' WBfCOI’] inue 9 e,'eve eﬁuﬁ 3 Months Year to date 1 Year KACELS 5 Years Since Inception
va uatl_ons ook more attractive than fixed income as we do not foresee an imminent globa 1.03% 1.03% 5.10% 274% 407% 93.14%
recession.
FERBRBITETHE Calendar Year Performance in HK$
(# X As of 31/3/2016)
2011 2012 2013 2014 2015
-7.40% 9.16% 6.86% 0.71% -2.45%
# AXFril 2 5T RE SR Tm A RMESEENAXHTE B PR ZBR - BEREE - REETEEREEHEMMIELIRERTE -
The market cc y and r's above solely reflects the opinion, view and interpretation of the fund managers as of the date of issuance of this document. Investors should not solely rely on such information to make any

investment decision.
A TEARFESRETI 2 [ BED | AES KA EIAREE S XRIE 2 51E © The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
1L A-ETEE— A HEEEEIRERHEE 180% FKXZE150% ° The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.
RRMERR  SRBERVEHEREREDR—RRTOEFRRAVE - BENERETFRREROER  ELEEREBSITRIFAFH -

Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks ink in all i Past perf is not indicative of future performance. Price of units and the income from
them may go down as well as up.
AXMHREZER  DRBAEEFTEZRREE  METZEREHRSECA - ESRARREVERFEFEALBER - UBTAHEEN - AREWERFRE -

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only. Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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P25 AR & £ Luen Fung Hang Life Pension EiZ & & Stable Fund
#23 H#E R B3 Investment Objective and Policy £ & ¥l Fund Information (#iZE As of 31/3/2016)

FRESKEBECELRASHNENATSRE  REBHALAEREERED
M5 WHUBERKBEEREBANEAR  BRIEFINSEKEHERE
e —MRERT ESBTERENBRES BTHEEKRENRRR
ZoPEESARREERREFEZRERS -

The Stable Fund will be actively managed to take advantage of both short-term market opportunities i .
and long-term growth potential that exist around the world. The Fund will be invested in a & &WE 58 Composition (EZE As of 31/3/2016)
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. The risk profile of the Stable
Fund is generally regarded as low to moderate.

H & &1 $F 3/ Manager's Comment*

AESHERFEBEABR - BA - BNNEBHREREEY - ARCBED
SHRFHBNESEEERREAIBAMBE TR  BREERABGE
MiEEAE EERESERERNIEEAES - BN ERNRBEHEER
WEEER  RMESRTSRBUEEHESE - A ERMIASHNEEES
REBETRWEHT  RMEEIARTHEREERAELRS| S -

The Fund posted a negative return over the quarter. Equity investments in Japan, Europe and Hong B & RMIRBITEHE Performance in HKS (#;ZE As of 31/3/2016)
Kong led the decline. Global fixed income exposure posted a gain as long-term Government bond EEns —& e RS
yields fell in developed markets and US dollar declined against Euro and Yen. There were no major
asset allocation changes over the quarter. In the near term, we expect volatility in markets to remain
elevated due to renewed global growth concerns. However, we continue to believe equity

valuations look more attractive than fixed income as we do not foresee an imminent global SFE R IIR#E T E Calendar Year Performance in HKS$

E&#E (88) Fund Size (M 7T HKS$ 767.71
17/01/2003
SEEEE R Management Fee (p.a.) ' 1.50%

ES (L fE#& NAV per un 77T HKS 16.8113

L §
TS Australian Dollar Bond 0.5% 7 7Tf&3 Hong Kong Dollar Bond 3.2%

10T f&% Canadian Dollar Bond 0.2% F EIf&3 Japanese Yen Bond 2.1%

AR5 Renminbi Bond 0.9% Z7T{&2% US Dollar Bond 11.9%

BX7Tf&% Euro Dollar Bond 3.1% 52 BA &% Norwegian Krone Bond 0.5%

B UK Sterling Bond 1.0%

W PR Equities 32.3%
TM(BR BEBRTERD) F7K Japan 35%
Asia (ex Japan ex HK ex China) 2.2% 4E 2} North America 8.6%
BOM (S2EBRSM) Europe (exUK)5.1% 5B United Kingdom 2.7%
&£ K HE Hong Kong and China 95% £ Others 0.7%

W B ES Unit Trust 1.3%

Year to date 1 Year RACE] 5 Years Since Inception
-0.23% -0.23% -3.26% 1.26% 2.89% 68.11%

recession. (#ZE As of 31/3/2016)
2011 2012 2013 2014 2015
-4.01% 6.36% 3.60% 0.45% -2.24%

B ASR4EL Luen Fung Hang Life Pension Fund — R EIBX & & China Equity Fund

$% 3 B I R B Investment Objective and Policy E & B ¥l Fund Information (% As of 31/3/2016)
TEIRERE S SEBBERRERNH LR R EARAMBENEEERNEHERSE {8 (B #) Fund Size (M 7B 7T HKS 218.22
ZYBBRO DTN L RENERZAEE S (BETRRES) MARAEERHER 3 B # Inception Date * 01/04 /2008
HNERER - FERZEECARKIESZRERE - =
- ) ) o ) ; ) . S E S E 2 Management Fee (p.a.) 1.50%
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 BB A% NAV per unit 78T HKS 8.8826
are closely related to the economic development and growth of the economy of the People’s Republic of China. .
The risk profile of the China Equity Fund is generally regarded as very high. £ &5 %&E 9B Composition** (#;ZE As of 31/3/2016)
AR 28 ’ # &3 Bond 3.0%
gﬁﬁg- A Manager s Comment S BARTS Financial Services 0.7%
TEAEM AHMN2BHIERE LIR5A%  BR2015FE4FTERS9% - F1ZEERNEELERR LA Government 2.1%

AR IE A 2015 F B A FREPTERISH6.8%  EHHERT - BRRERDARR - BHERLHK
SERHRANAER - RO AMAREREERED EFHGTREEEHDEAMNEL ; R > RER
HEBAIANBHNE - AN HEVEESEBRNAZE  BERSURAISRE - mEHARY

T3 Industrials 0.2%
M2 2 Equities 68.3%

FIBMELAMEE | 3 AENERARETSRBARS S ETIER 12/8 8 AEE 1.0% - R AP Baic Matrls 1% T sl %
2015 25 4 FE AR AT {E 1.6% o lﬁ%ﬁﬁﬁ Consumption related 5.5% Iﬁ}aﬂﬂ?_ﬁ Technology 142%
S L0 7 B8 5 2008 5 LR OB B0 F [ B RI0 o AT B A IEBUA 1 B 19 9Bk EREBbay sl ey
20% S5 E T B R i 0 AR IS B 80 k RV  WAEE) AHNER Rty Pl Seniees 2T Teocom 2%

HEE-STAREZENSESAREAN G EAERRNCERBEOMER - MEARNHE
BRSNS AREKRESR B #2015 6 Wi kF - BRI5SEHATE 2 A6 3 A 50 XS R EH S
HOIR BEBRAE B — R T B E SR DTS B M A FTRTE - SR RIBE M HRUKLTE ©
= A TS RIS B S EIRS REE N T SR BRTE R A 7
A e Se R UENER o n 1 Bl - AESRAFDTESINE - FUESG AR N TER - (282
# S 5 HEE o RS TR AN L AP BIDARTSRRIIME] (R ERRTEME : DERRIMIBFERIBAMADHERIEM] : T8R]
O anS RN A% REETRIRATRIERRCRRBROGH L arminm ) : (e Becal SaE LA
** With effectfrom 1 September 2012, new sector classification methodology is applied. As a result, the following changes are
made in the “Sector Allocation”. “Financials” was divided into “Financial Services” and “Property; “Materials” was
changed to “Basic Materials” “Consumer Discretionary” and “Consumer Staple” were grouped together as “Consumption
related”; “Energy” was changed to “Energy related”; “Health Care” was changed to “Health Care & Pharmaceuticals”.

Health Care & Pharmaceuticals 1.5% 2 Utilities 2.6%

Industrial output rose 5.4% year-on-year during January and February, down from 5.9% in the fourth quarter of 2015. The first
quarter GDP growth will likely be a tad below 6.8% registered in the fourth quarter of 2015. Against this backdrop, loosening
policies remained in place during the quarter, but its impact towards real economic activity has been muted. The heightened
volatility in the stock market and the RIVB at the beginning of the year shook investors' confidence towards China; however,
investment sentiment gradually improved entering March. Since Consumer Price Index inflation remained in check, policies will —__ .

likely stay accommodative. Market’s perception on RMB outlook has stabilized: at the end March, the on-shore market suggested & ﬁ § ﬁﬁ% T I'l'g Performance in HK$ ( ﬁ FE Asof 31 /3/2016 )
RMB to depreciate 1.0% against USD in 12 months, vs a 1.8% depreciation expectation at end 2015. - N _ = —
Chinese equities posted the worst beginning quarter of a year since 2008. Most major mainland indices dropped as much as =f8A FEES F » i . BRI = 7z
20% or more in January, mainly due to the unprecedented pre-programmed market closure triggered by the new index circuit- 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
breaker mechanism at the start of new year, and further dragged by the persisting concern of RMB devaluation, and uninspiring -3.39% -3.39% -12.52% -1.47% “M1.11% -11.17%

GDP growth and economic releases throughout the rest of January. Although most major mainland indices were still below their

respective 2015 close by the end of March, some lost ground was partially recovered, as market sentiment restored in February —_— .

and March, largely lifted by the swift abolishment of the circuit-breaker and robust property sales of several first-tier cities. qEE § iﬁ?;% T i"'g Calendar Year Performance in H K$

The Fund marginally underperformed the decline of benchmark index in the first quarter, as the positive contribution of Industrials ( iﬁE As of 31 / 3 / 2016 )

and Telecommunication sectors was discounted by the pull-back of Financial Services positions. In the coming months, the Fund

would maintain a watchful stance against the increased market volatility in China and closely monitor the impact of interest rate 2011 2012 2013 2014 2015

differential on RMB with reference to the latest trajectory of rate hike cycle in US. Meanwhile, the Fund would also focus on K P 0 o 0 N 0
sectors with high beneficial likelihood from government stimulus and capitalize on market weakness to optimize its stockholdings. 14.61% 11.75% 1.10% 3.39% 6.03%

# APl 2 TG RES R R R R E LN A AT AR 2 ER - BAR2E - REFTEEKBEBERMELRERE
The market cc y and r's above solely reflects the opinion, view and interpretation of the fund managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

A TEARFESRETI 2 [ BED | AES KA EIAREE S XRIE 2 51E © The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.

1L A-ETEE— A HEEEEIRERHEE 180% FKXZE150% ° The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.

RANBERR  SHESVETERESENDE —RANEFTERRAYE - BENRRATKRBRORER  BERBRABSABITAH -

Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks ink in all i Past perf is not indicative of future performance. Price of units and the income from

them may go down as well as up.

AXMHREZER  DRBAEEFTEZRREE  METZEREHRSECA - ESRARREVERFEFEALBER - UBTAHEEN - AREWERFRE -

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only. Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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Bk 8 = A\ 5;R A& & Luen Fung Hang Life Pension Fund — EX M5 3B ¥ 70 & & European Index Tracker 70 Fund
$% 3 H # R B 3K Investment Objective and Policy £ & ¥l Fund Information (&= As of 31/3/2016)

BUMESER IV ES EREBBIEREN —ERZERBEHESRMERE
HWERER - ZSHBEESESRENEREREMBINERNESRZS R
BENRSREAES - AESTTEEIBEREN RS EPHERREET
S TH - BUNEHER 0 ESASERBRZIREES -

The European Index Tracker 70 Fund seeks to achieve long term capital growth by investing primarily i .
in one or more underlying index fund(s), which in turn invest(s) in portfolio of securities traded on ESRESE Composition (%= As of 31/3/2016)
the stock exchanges in the United Kingdom and in other continental European countries. The Fund I {535 Bond 34%

may also invest, directly or indirectly, in cash, time deposits and money market instruments. The risk AL Hong Kong Dallar Bond 34%
profile of the European Index Tracker 70 Fund is generally regarded as high.

H &M 5F 3R Manager's Comment” B Equies 677%

b FIBS Belgium 26% 7B Netherlands 1.5%
F}% Denmark 27% BB Norway 0.9%
25 Finland 0.9% BHESF Spain 33%

FX3Z A 8 Inception Date® 04/05/ 2015
& 8 % Management Fee (p.a.) 1.00%

ES (L fE#& NAV per unit 78T HK$ 9.2789

T HKS 923,64
SEE

SEE France 11.4% T £2 Sweden 3.0%
ZE Germany 8.7% Tt Switzerland 8.4%
F KA Italy 2.8% 22 United Kingdom 21.5%

B &FI BT Performance” in HKS (% As of 31/3/2016)

=EA FEES —&7 =F HE RIZS
3 Months Year to date 1Year"” BACELS EACELS Since Inception
-2.00% -2.00% - - - -1.21%
FERB " RBITHH Calendar Year Performance” in HKS
(#ZE As of 31/3/2016)
2011 2012 2013 2014 2015
- - - - -5.32%

N HESRBME SR E H 4/5/2015 fB5HH o
Fund Performance is calculated from 4/5/2015, the inception of the Fund.
Y RES Z 1V FRBEER 2016582 FFBTIE o
1-Year Performance of the Fund will be shown starting from the second quarter of 2016.

B2 ¥ A 5;B k& & Luen Fung Hang Life Pension Fund — Jt 3245 85B 5 70 & & North America Index Tracker 70 Fund

#%3% B 8 R B % Investment Objective and Policy E & ¥l Fund Information (£ % As of 31/3/2016)
EEEBERNES SEBBEIEREN —ARS EABEBELUTERE H T HKS 20471.08

HNEARELR - ZEHEBERESRENELERSRZMEENESFREA 04/05 /2015
\é‘ ° $E$%EE?§§EF§$§&§B&E$ CEHEFERREBMIBIA - LEEH S EEE B R Management Fee (p.a.) 1.00%
BN ESRBEEA2 AR Az 3500

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 & & W& 58 Composition (EZE As of 31/3/2016)

traded on the stock exchanges in North America. The Fund may also invest, directly or indirectly, in W% Bond31%
cash, time deposits and money market instruments. The risk profile of the North America Index L3 Hong Kong Dollar Bond 3.1%
Tracker 70 Fund is generally regarded as high.

B & {18 :F 38 Manager's Comment”

W /% 5% Equities 66.6%
EAK Canada 3.0%
S United States 63.6%

E & %I BT Performance” in HKS (&= As of 31/3/2016)

={E8A FEES —7 =F R RALZES
3 Months Year to date 1Year" 3 Years 5 Years Since Inception
0.95% 0.95% - - - -0.99%
SFERBR "B ITEHE Calendar Year Performance” in HK$
(%% As of 31/3/2016)
2011 2012 2013 2014 2015
_ - - = -1.93%

N HSRIFRESMRE H 4/5/2015 Lt H -
Fund Performance is calculated from 4/5/2015, the inception of the Fund.
Q%ﬁzw FRBA I FE 2T RIS -

1-Year Performance of the Fund will be shown starting from the second quarter of 2016.

# APl 2 TG RES R R R R E LN A AT AR 2 ER - BAR2E - REFTEEKBEBERMELRERE
The market cc y and r's above solely reflects the opinion, view and interpretation of the fund managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

A TEARFESRETI 2 [ BED | AES KA EIAREE S XRIE 2 51E © The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.

BRRMERRE  SRBERVEHERERZEDR—VRROBFRBRAVE - BENRREFRREROER - BELEBRREBSITRIFAH -

Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks inh in all i Past perf is not indicative of future performance. Price of units and the income from
them may go down as well as up.

ANHREZER  DRBEEBTSEZRREER  MEFZSRERSZE2A - HeRRRREVEEFEFERLEER  LUBTATHEN - HREWERFRE -

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only. Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 A 55RFE € Luen Fung Hang Life Pension Fund — i & & Great Wall Fund

#% 3% B # R B % Investment Objective and Policy # € B ¥l Fund Information (& As of 31/3/2016)

EMES EEBBRENS TILREAS | BENUARSHEREENEYT % 7T HKS 174,465.54
BUR/NBAUEMEEHENEENER TR B - HBRAPRTME 15/08/2014
BENTHEFSRHNEETIETA BRAREEEHEDNESEE - £ 0.80%
BESHERETERRZZEHAS o 37T HKS 9.9345
The Great Wall Fund seeks to provide investors with long-term capital appreciation through

investing in a diversified por‘[foli?) consisting of Henminbig denomir?ated pznd settled de%t ERRESE Composition (&= As of 31/3/2016)
instruments and a minor portion of debt instruments denominated and settled in other currencies,

cash, term deposits with authorized financial institutions in Hong Kong or Macau or other money .fég}ig“;” o B 6.1

. . . . 1] enminbi 5one .17
market instruments. The risk profile of the Great Wall Fund is generally regarded as low to §8 7082 Hong Kong Dollar Bond 26%
moderate.
B & %128 Manager's Comment”
RESAARZEHBERR - AESSTERNBOESFTHER  ARBEET
WBESTREAMTEERRE -

The Fund recorded a positive return in the first quarter of 2016. The Fund benefitted as Dim Sum A — A
bond market stabilized amid Chinese Yuan rebound alongside other currencies on USD weakness. E & KRB REITTaIH Performance” in HKS (&= As of 31/3/2016)
=EA FEES —F =F HE RAES

3 Months Year to date 1 Year 3 Years 5 Years Since Inception
1.97% 1.97% -0.22% - - -0.66%
FE&RB BB ITEHE Calendar Year Performance” in HKS
(#ZE As of 31/3/2016)
2011 2012 2013 2014 2015
- - - -0.38% -2.20%

N HSRFHESRTE H15/8/2014 E51H -
Fund Performance is calculated from 15/8/2014, the inception of the Fund.

B2 % A 55RFE € Luen Fung Hang Life Pension Fund — 2% & & Maintenance Fund

#% 3% B # R B % Investment Objective and Policy £ & ¥l Fund Information (£ % As of 31/3/2016)
ZEESTERENEFRRERES - ZEESE—FERARZRERS - (E &) Fund Size (Mi 7B 7T HK$ 278.46
17/01/ 2003

The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the

Maintenance Fund is generally regarded as very low. SFEEEE Management Fee (p.a.)® 0.80%
BB NAV per unit 38 7T HKS 11.9171

EREZIFIR Manager's Comment £ & %% S8 Composition (& As of 31/3/2016)

HREBTSESRESEEKY  FESRAZTERESEMEDR - £ES
BERBRETESREBNMRAE -

The Fund posted a small positive return in the quarter as money market yields remained low. The S5 2 Hong Kong Dolar Bond 11.5%
Fund would maintain the current maturity profile in the low interest rate environment.

WRERER
Cash & Deposit
88.5%

B &R IMIR#E T E Performance in HK$ (&3 As of 31/3/2016)
= EERS —F =f aE RAIES

3 Months Year to date 1 Year 3 Years 5 Years Since Inception

0.13% 0.13% 0.46% 2.32% 4.80% 19.17%
FERIALBITEH Calendar Year Performance in HK$
(&% As of 31/3/2016)

2011 2012 2013 2014 2015
1.04% 1.38% 0.89% 0.98% 0.51%

N

# APl 2 TG RES R R R R E LN A AT AR 2 ER - BAR2E - REFTEEKBEBERMELRERE
The market cc y and r's above solely reflects the opinion, view and interpretation of the fund managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

A EARESRETR 2 [ B E | AR EIRFTET EIARIEE S KRIR 2 5 - The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
2H-TTLHFE— B ESIEREEIEE KRR EF 1.00% AEZ080% o The standard annual management fee of 1.00% was reduced to 0.80% started from 1 January 2007.
BEAMBERRE  SRELABTERESEHR—REINEFRBANE - BEHERATARBRORE  ZEEBRABSABIFAH o

Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks inh in all i Past perf is not indicative of future performance. Price of units and the income from
them may go down as well as up.
AXMHREZER  DRAEETEZRREE  METZEREHRSECA - ESRARREVERFEFALBER - UBTAHEEN - AREWERFRE -

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only. Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 ¥ A 55RF & & Luen Fung Hang Life Pension Fund — fR5F & & Conser

1235 B 8 R B3K Investment Objective and Policy # & B #l Fund Information (&% As of 31/3/2016)

RIELITEREEEES  BERERGHERTRENES  FhEEy RO 77T HK$ 534.94
Bl - B BRATESREER - Heh—SHES T TERARRER 28/06/2013

BERENREES (BUER BERESHESREES) MESHNARRE
RBUT - CERSBBBRITNERRS FR E¥ETSIAREMRET
B —RERT  ESKITERENSRREELARTIZEENHEEES - R
TEESARBEERAEREZRELS -

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- & & W& 5 B2 Composition (& As of 31/3/2016)
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. The risk profile of the Conservative Fund is generally regarded as
relatively low.

H &#E 8 3F 5% Manager's Comment”

EEREFRUBERN  RESRAZFEHEELR - REHNK B2 HSRW"MBITEH Performance” in HKS (&% As of 31/3/2016)
ERE LAGRE RSB T DR R T B RS RER AN e

o SKllonths Year to date 1 Year 3 Years FRCELS Since Inception

nt Fe 1.00%

7T HKS 10.2624
B E=F-mET— AR REREEERAR

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

W RRH BEE
BOCIP Global Balanced Fund 99.6%

The Fund registered a positive return in the quarter as bonds generated stable income. Going 0.24% 0.24% 0.80% - — 2.62%
forward, the Fund would remain defensive amidst rising interest rate environment. It would . .
continue to seek for relative value in credit market as a way to add value. SFEXRB"\EITETE Calendar Year Performance” in HK$
(&= As of 31/3/2016)

* THIRRBIRIGEES |(BNATER [P RIRBBRRHHEES |) MR

“BOCIP Global Balanced Fund” &R S 324 2011 2012 2013 2014 2015

= = 0.54% 1.02% 0.81%

N BB RBEBES KT E H 26/06/2013 85 H o

Fund performance is calculated from 28/06/2013, the inception of the Fund.

RAMHEER A XESTUEHERERRHR—IRANBREARAYE - BENERETRARPRORER - BB RIWBETRFATH -
Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks inh inalli Past perf is not i
them may go down as well as up.

A TEARERATIM 2 [ AL B E | BESEBATETE UAER SRR 25T o The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
RYHREZER  DRBEBITRZRREE MEFERERSECH - EeRARRBUEEFEERLBER B TATEEN - AREWERFRE -
The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only. Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
B8 S A ERBE AR 2 5 Luen Fung Hang Life Limited BT EB4F Email © pfund@Iuenfunghang.com #831E Website : http://www.luenfunghang.com Ei‘_l'
B HEAR Hotline © (853) 2870 0882 2§, or (853) 2870 0889 AR #% ¥ 8 Business hours: £ # — Z F Monday to Friday 9:00am - 7:00pm £ Hi X Saturday 9:00am - 1:00pm ﬁ
(2B R ARBHIRE) (Closed on Sundays and Public holidays) o
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