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Market Commentary *

I n US, US Treasury traded in wide range with multiple factors in play. Firm employment
report and elevated consumer confidence supported for higher yield. On contrary, as
geo-political risk rose and US political dysfunction lingered, 10-year US rates fell to the
low of 2.08%. With improved market sentiment and US Fed delivered a relatively
hawkish view after the September Fed meeting, US Treasury yield rebounded from the
low. US Fed kept policy rate unchanged and decided to begin reducing the balance sheet
in October. As suggested by the Fed dot plot, US Fed will keep the pace of rate hike and
expectation of a December hike rose. US President Trump kicked start the tax reform
discussion also fueled the sell-off of US Treasury. All in all, on quarter-on-quarter basis,
10-year US Treasury yield increased by 4bps and concluded the quarter at 2.33% with
yield curve flattened.

In the Eurozone, most economic indicators surged to post-crisis high and continued
pointing to resilient growth in the second half of the year. Despite strong economic
activities, inflation still struggled at low level as strong Euro compressed import prices. In
September meeting, European Central Bank (ECB) left its policy unchanged and pledged
to keep interest rates at lows for a longer period. Meanwhile, ECB officials also signaled
that the Asset Purchase Program would be extended with smaller monthly purchase size.
Supported by accommodative monetary policy, European bond markets recorded mild
gains. French and Italian bonds outperformed with their 10-year yield falling by 7 basis
points and 5 basis points respectively.

Major global equity market indices rose during third quarter. Continuation of synchronized
global economic expansion lifted equity markets. With the expected Fed's balance sheet
reduction announced, equity markets will now focus on upcoming macroeconomic data
and further development between US and North Korea.

# APl 5 A A SRR TR A RRESEBRAX A B PR ZER  BERRE R
AETREXBEBAAMELRERE -

BREMGEAR SXESAITERERRBR —IRENEETARAVE - BENFRALTARE

RERE - BLEERRAKSARF A -

AXMATZER - DIRERA 2 RREE  MEF2EREHRSER - RSXRBREREME

EFEERLRER - OB AR EEMN - ERSWERFRE -

# 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 sub|ecl to market and exchange rate fluctuations and to the

risks inh in all i Past perf is not i ive of future per 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 F;E#E £ Luen Fung Hang Life Pension Fund — 38 & & & Growth Fund

#% 3% B 8 R B % Investment Objective and Policy H € B ¥l Fund Information (& X As 0f29/9/2017)
BEESKBEENEL RS HNENTERE  URMILMAGRESRE 7T HKS §75.41
HNHH o —RERT  ELBTTRERBERRE  BTHEEBRENE 17/01/2003
HiE% - WEESBARALEE 2 REAS o 150%

The Growth Fund will be actively managed to take advantage of both short-term market EE {7 B NAV per unit 7B 7T HKS 23.7641

opportunities and long-term growth potential that exist around the world. Under normal BEOFENE Composition (B As 0f29/9/2017)
circumstances, the Fund will invest a substantial portion in global equities. The balance will be B

invested in global debt securities. The risk profile of the Growth Fund is generally regarded as high. WEfLe {33 Bond 14.7%

Unit Trust 1.9%
e 8T &% Australian Dollar Bond 0.1% 78 7Cf& 2 Hong Kong Dollar Bond 0.9%
25 2O ) #
# & {819 5T 28 Manager's Comment

AR#{&% Renminbi Bond 0.1% A E &3 Japanese Yen Bond 0.3%
BT Euro Dollar Bond 0.6% S 7tE% US Dollar Bond 12.5%

Zkgﬁﬁﬁ\éﬁqﬁ%ﬁ@iﬁ o E‘)’(}‘J‘H?ﬂﬁ)ﬁ/*ﬂ’ﬂﬁ%—'ﬁ?ﬁﬁ%ﬁ@ﬁ o HRET HE5&3 UK Sterling Bond 0.1% BB 52 BB Norwegian Krone Bond 0.1%

RBEMIINNEEERET  REEERATZINEREFTE MEEFHIE

EERBEEEAE  RMUEERALSRELE MRERRSBEERS

LhE - REAE X6 B2EB FHRENIEAME (ARRIN) 2mELLER

HREE - BER BMESTHEEENEENEREIERITREESRER

EEENTREET  mHRBESHESFSE -

The Fund posted a positive return over the quarter. Equity investments in Europe and Hong Kong/ —_ )

China outperformed. Global fixed income also posted a gain led by foreign exchange effect as US B & RBHRE T HE Performance in HKS (X As of 29/9/2017)

dollar weakened against major currencies except the Yen. At the asset allocation level, we =f8A FEES —f =F R"EF RIZES

maintained an underweight position in fixed income and overweight exposure in equities and cash. 3 Months ___Year to date 1 Year 3 Years 5Years __ Since Inception

Within equities, the overweight position in US, Asia Pacific ex Japan including Hong Kong/China 4.33% 14.86% 12.76% 13.46% 26.89% 137.64%

was kept during the period. In the near term, we expect volatility in markets to remain elevated due = .
to geopolitical concerns and uncertainty regarding balance sheet normalization by major central (q;ﬁggiif'f;?/’;’;gﬁf;ﬂendar Year Performance in HKS

banks.
2012 2013 2014 2015 2016

\ 10.84% 8.30% 0.57% -3.04% 1.49%

B R = Equities 67.6%

TM(BR EBRPERIM) BZ Japan7.3%

Asia (ex Japan ex HK ex China) 6.3% 4k 255 North America 14.8%
BOM (EEIRRSM) Europe (ex UK)89% 31 United Kingdom 5.5%
%% R 8 Hong Kong and China 23.6% E4t5 Others 1.2%

B2 % A 5;5RFE € Luen Fung Hang Life Pension Fund — ¥ & & Balanced Fund

$235 H ¥ R B % Investment Objective and Policy # € B ¥l Fund Information (& X As 0f29/9/2017)
PEESEREBEEERSHNESNTERERBEEMAEREERZE 1y S ENEE AT 77T HKS 636.10
B BRBMEBNEREE - —RIERT > ESBYEHRERBERRE 17/01/2003
RIRERES - HEESARREERFESS2REMAS ° S EEPEE R Management Fee (p.a.)’ 1.50%

The Balanced Fund will be actively managed to take advantage of both short-term market EE {1 B NAV per unit 78 7T HKS 22,0678

opportunities and long-term growth potential that exist around the world. The Fund will seek to % ‘e
achieve a long-term capital growth. Under normal circumstances, the Fund will invest in global EERENK Composition (EEAsof29/9/2017)

equities and global debt securities in a balanced manner. The risk profile of the Balanced Fund is .ﬁ?ﬁlﬁ 5% Bond 21.2%
generally I’Bgarded as moderate to hlgh MR 7Tf&% Australian Dollar Bond 0.1% 3 7Tf&3 Hong Kong Dollar Bond 1.2%

1.6%
fn7cf&% Canadian Dollar Bond 0.1%  HElf& Japanese Yen Bond 0.5%
27 20 y #
E & {E1¥:F 5% Manager's Comment

AR#1&% Renminbi Bond 0.2% £ 5T1&% US Dollar Bond 17.6%

BT &3 Euro Dollar Bond 1.2% B 5 BAfE % Norwegian Krone Bond 0.1%
AESRERNHEERR - BANES, FENRERERAER - HRET S
REEMIIMNEEERES  REEE WA Z INEREFFE MRS IR
EERBEEEAE  RMHEERALRFRELE mRERRSIEERS
LB - REFE XH - B258 HFENEABE (BRBRN) 2RSLEER
BMRFE - BEHR > ROABPELEBENERNBERIERTREEEER
EREHNTRELET  mHRBUESHSSE -
The Fund posted a positive return over the quarter. Equity investments in Europe and Hong Kong/
China outperformed. Global fixed income also posted a gain led by foreign exchange effect as US
dollar weakened against major currencies except the Yen. At the asset allocation level, we
maintained an underweight position in fixed income and overweight exposure in equities and cash.

Within equities, the overweight position in US, Asia Pacific ex Japan including Hong Kong/China = .
was kept during the period. In the near term, we expect volatility in markets to remain elevated due FERBZABIH H Calendar Year Performance in HKS

M 7% 22 Equities 57.2%
TM(BR EBRPERMN) BZ Japan 6.1%
Asia (ex Japan ex HK ex China) 5.9% 4k 23 North America 13.7%
BUM (RERFR5) Europe (ex UK)8.1% 24 United Kingdom 4.6%
B R E Hong Kong and China 17.8% &4t Others 1.0%

B &FRMIRBITEHH Performance in HK$ (&2 As of 29/9/2017)
=@EA FEZES — = "E RIES

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

3.58% 11.67% 10.07% 10.66% 21.43% 120.68%

to geopolitical concerns and uncertainty regarding balance sheet normalization by major central (#ZE As 0of 29/9/2017)
banks. 2012 2013 2014 2015 2016
9.16% 6.86% 0.71% -2.45% 1.26%

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 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
them may go down as well as up.
ANHREZER  DRBEBTREZRRER  MEFZSRERSECA HeR[EREVEEFEFERLEER  LUBTTAHEN - 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.

is not indicative of future performance. Price of units and the income from
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B2 5 AR E £ Luen Fung Hang Life Pension Fund — ZF#8 & & Stable Fund

$23 B ¥ B B 3 Investment Objective and Policy

FRESEBEBEEEAZHNENTSHE  REBEGAEREERED
Mm% WHURBERKBEERBEANAR  BRTFSENESEKTHERRK
@ —MRERT EEBETERENRRES BTHEEKRENRRR
Z - PRESHRABEERBREPEZRERS -

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. The risk profile of the Stable
Fund is generally regarded as low to moderate.

E &#E 18 5F 3% Manager's Comment”

AESNEREBERR - BNNESR +HENRERERRER - ANET
REEMUIMEEERET - RIREE WA TR INE B B 215 FHiE o
EERBEEAE  RMHEERALBRELE  mMRERRLUEERS
LhE - REFE XH - 8258 HFENEABE (BRBRN) 2ReLER
HNSE - EHR > RMESEREBEENERNEBEIERTHEEESER
EREHTRERET  mHRBUESHSSE -

The Fund posted a positive return over the quarter. Equity investments in Europe and Hong Kong/
China outperformed. Global fixed income also posted a gain led by foreign exchange effect as US
dollar weakened against major currencies except the Yen. At the asset allocation level, we
maintained an underweight position in fixed income and overweight exposure in equities and cash.
Within equities, the overweight position in US, Asia Pacific ex Japan including Hong Kong/China
was kept during the period. In the near term, we expect volatility in markets to remain elevated due
t&geopolitical concerns and uncertainty regarding balance sheet normalization by major central

banks.

& €3 # Fund Information (& X As 0f 29/9/2017)

E&4E (§#8) Fund Size (Million) 78 7T HK$ 889.71
FZ3Z B 8 Inception Date* 17/01/2003
SEEEE R Management Fee (p.a.) ' 1.50%

EE{V{E#E NAV per unit 78 7T HKS 18.2881
H & & E 5B Composition (#ZE As 0f 29/9/2017)

I {55 Bond 34.1%

T Australian Dollar Bond 0.3% 7Tf&3 Hong Kong Dollar Bond 1.9%
7T &% Canadian Dollar Bond 0.2%  H Elffi3 Japanese Yen Bond 1.5%
AR Renminbi Bond 05% X 7tf#% US Dollar Bond 25.6%

BXTLf&E Euro Dollar Bond 3.2% BB 5 BAfE % Norwegian Krone Bond 0.3%
85 &% UK Sterling Bond 0.6%

W5 Equities 37.7%
TEM(BAR EBRPERM) B Japan 3.9%
Asia (ex Japan ex HK ex China) 3.8% 462 North America 9.7%

UM (SRELRSN) Europe (exUK)52% 358 United Kingdom 29%
/B R FE Hong Kong and China 11.4% 4t Others 0.8%

W EES Unit Trust 1.3%

B & RBRBITTETE Performance in HKS (£ As 0f29/9/2017)

A FEES —f =fF aEF RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
2.49% 7.86% 6.23% 6.21% 11.75% 82.88%
FERBHRBITTE Calendar Year Performance in HK$
(#ZEAs 0f29/9/2017)
2012 2013 2014 2015 2016
6.36% 3.60% 0.45% -2.24% 0.63%

B2 5 A SR #FE £ Luen Fung Hang Life Pension Fund — FREIB% 3R & & China Equity Fund

$% & H % B B3 Investment Objective and Policy
TEREESSERBIERENHEEREPEANRANBENQERRENSK
BREZYHENARN LTREMERZHEEE S (BRTRRKRES) MR
EERHRINERER - FEIREESARARFES 2 REMES -
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. The risk profile of the China Equity Fund is generally
regarded as very high.
H &2 ¥4 Manager's Comment”
FTENBRTEHERWTFEEIFTEE-—D LA LRFEEEHENER00IEH
EoRAIL20MEAMBEANBTHS - AFENTEMNXEZRXEMILE
ZEREIE - DSRTREREEARZHZIMERRES  BARRTE
REME - N ERBEHBENEERPXEEREE  BT2EBFIKEE - B -
FESERARBERBITIHE (ERERY) WRESRFIFE  FESHNEIFTE
RBIELR - RESKERR-—ZHSHLEEEMNETNR T EEZ ERBUTR
BEEMECRENTE  WEPER () SEEXEASHOMSBHRAT T H
ARBIHRNFE -« (i) FEBEDMAVEERIE - (i) hXBEERAES A
BEBUARE « (v) EBBRMRBEMSIBNESRER RN RIFEEE
£ BUR (v Rt BRRE < BB A A B S s -
Major mainland equity indices rose further in the third quarter, with Shanghai Composite Index and
CSI 300 Index even refreshed their respective 20-month and 26-month closing high. The brawl
between US and North Korea, the climb of SHIBORs, and the unexpected home purchasing curbs
were the major headwind of the quarter, but The People’s Bank of China (PBoC)'s liquidity injection
along with the decent set of economic releases and corporate interim results provided the
overwhelming uplift. Meanwhile, the Fund reported a positive return in the third quarter, mainly led
by Information Technology and Banks related (Financial Services) equity exposure. In the coming
quarter, the Fund would maintain a watchful stance and focus on sectors with high beneficial
likelihood from government stimulus and SOE reform, and would also closely monitor: (i) the impact
of interest rate differential on RMB with reference to the latest trajectory of US rate hike cycle; (i)
China’s latest economic releases; (iii) evolvement of the Sino-US relationship and related geo-
political issues; (iv) potential changes of fund flows and/or stock preference corresponding to the
@;hai and Shenzhen-Hong Kong Stock Connect; and (v) market impact of the separation

negotiation between Eurozone and UK.

£ € 3 #l Fund Information (&% As 0f29/9/2017)

77T HKS 327.96
01/04/ 2008
1.50%
AT HKS 113392

H & B & 9Bt Composition** (X As 0f29/9/2017)

W B ES Unit Trust 0.3% W%

JRAERA Energy related 0.1% T2 Industrials 0.2%

£ AR Financial Services 3.2% AR

BT Government 3.5% Information Technology 0.1%
2 Utilities 0.1%

MR 2 Equities® 69.1%
R} Basic Materials 1.6% T % Industrials 35%
SHEAHRE Consumption related 8.8%  EaARHE
BARRE Energy related 3.8% Information Technology 22.0%
SFAIRHS Financial Services 19.3% £ Property 29%

REEEREL & Telecom 3.6%
Health Care & Pharmaceuticals 1.2% 2 Utilities 2.4%

1249 ATHE  ARSRAMOITEDRIE - AR SITERANTCIEATER - [28 205
SnRlLBmRKIME] : M CRATEMK]  DEka Ml uHal DastADELIERM]  [8R]
SRS [BLIRIER ) - [(2FEIR | DR MR g |

**With effect from 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”.

¢ BEEETNE | (MR ERMEEBUMIEER S T, B Rtk EARR A RIAR R, KBRS -

* 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.

B &FRMIRBITEHH Performance in HK$ (&2 As of 29/9/2017)

=@A FEES —f =F "E RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
8.08% 23.52% 17.88% 22.03% 30.90% 13.39%
FERBHRBITTETE Calendar Year Performance in HK$
(= As 0f29/9/2017)
2012 2013 2014 2015 2016
11.75% 1.10% 3.39% -6.03% -0.15%

# AP 55 R R SRR R A KR ESACENAIETIS A IR 2 B 1. - BARERRE - RAXTEEREAREARMELRARE -

The market cc y and s
investment decision.

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

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.

BRMERR  SXELUITERESEDR—RRANERRRAVE - BERELATRRRRORR - !ﬁ}!ﬁ&!l&ﬁiﬂ&ﬂﬁﬂﬂ- °

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

them may go down as well as up.

in all is not indi

Past p

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.

of future performance. Price of units and the income from
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Bk 8 = A\ 5;B A& & Luen Fung Hang Life Pension Fund — EX M5 #iE ¥ 70 & & European Index Tracker 70 Fund

#¢ ¥ B # B B Investment Objective and Policy

BUNESEMI 0 ES EEEBTEREN —EARNZEREBERESRMIS KRR AN E Y
R -ZEHBRESESRENEREAREMBINBARNESXSMEENESREES -
AESTUEESBERENAE  EHEARER TS TE - BONSBER 0 EEARS
ERBZREAS -

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. The risk profile of the European Index Tracker 70 Fund is
generally regarded as high.

B & {18 :F 38 Manager's Comment”

I8 BRBEREBEAETEBEL  HEBERRIHBEMADAFENHRENSERNS
33% ° BINAEEAE (GDP) S H  BMtBR2017TFH 2FEEEREELELFH06%  HEE1ZF
BT  E3ZEREAHBMUTE - 8 BHREERH91% - FRBLKE AR (PM) HH
BTB 2017 FE3FTERBLEAIEHH 2017 FHE2FENS7.0 EAZ 740 FHME -
RESNEIZEREBIERR  BEATSRE - AREEHE @ AVTFNZENNREL
EFARR AR B ERS IS T HOBEERE - TEHESE - SORMEBITE
%ﬂ;ié%ﬂﬁ#ﬂ?ﬁ%tbiﬁﬂiﬁﬁiﬁ CMAHRTISME - BHRTEEERSAFREEE
B4R o

In September, Angela Merkel won the German Election, with about 33 percent of the vote for her Christian
Democratic Union and its Bavarian sister party. Concerning Gross Domestic Product (GDP), the Eurozone GDP
expanded 0.6% in second quarter of 2017, same as the first quarter. Unemployment slightly reduced in the third
quarter with the jobless rate at 9.1% in August. With respect to Purchasing Managers Index (PMI), the Eurozone
PMI reached an average of 57.4 over the third quarter of 2017, up from 57.0 in the second quarter of 2017.

In the third quarter, the Fund reported a positive return with underperformance comparing to the market. For country
selection, the underperformance was contributed by underweighting both Spain and Ireland, meanwhile
overweighting in Switzerland offset some of the underperformance. In regard to sector selection, underweighting
in both Energy related sector and Telecom sector also contributed to the underperformance while overweighting
Information Technology sector generated positive active return against the market.

N HESRBMES M E H 4/5/2015 fB5HH o
Fund Performance is calculated from 4/5/2015, the inception of the Fund.

E £ 3 # Fund Information (& As of 29/9/2017)

77T HKS 28.436.87
04/05/2015
1.00%

AT HKS 108429

B & B & 5Bt Composition (& X As 0f29/9/2017)

M &3 Bond 49%
7 7 f&% Hong Kong Dollar Bond 4.9%

B 5% Equities 64.7%

LEFES Belgium 1.5% A Netherlands 3.8%
325 Denmark 2.4% B Norway 0.5%
257 Finland 1.3% FEHESF Spain 3.3%
A France 10.3% 542 Sweden 30%

I# Switzerland 8.5%
22 United Kingdom 17.6%

#2E Germany 9.9%
FAF Italy 2.6%

B &R "#R#B Tt 8 Performance” in HK$ (& X As 0f29/9/2017)

A FEES —f aEF RIES
3 Months Year to date 1 Year 5 Years Since Inception
4.38% 14.43% 14.67% = = 8.43%
SEERI KBTI Calendar Year Performance” in HK$
(8= As 0f29/9/2017)
2012 2013 2014 2015 2016
= = = -5.32% 0.08%

Bi 2% A S5E{k& & Luen Fung Hang Life Pension Fund — At 345 858 #¢ 70 Z & North America Index Tracker 70 Fund

$%& H # B B 3% Investment Objective and Policy

EXEHERNVESEEEBIZREN —EXZEEBEHESUMNSRE
HNWEAER - ZEHEEHESRENELXBS XS MEBENESREAD
G AESTIEERHERENRE  ERFRREREDHTE - LEEH
BHNESASERBZRELS -

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. The risk profile of the North America Index
Tracker 70 Fund is generally regarded as high.

E &#E 18 3F 3% Manager's Comment”

HABHBPENZSERE  MSHAEHERLRHSEENSH 58D
WSERIEEN - BHEBEN 0B NMREHEIBRETNEESER -

ARMEBBRETE o Zer ISP RM B AR 35% THZE 20% @ B 1E
ABLE B AT A9 BB P L AR 12% » 25% K% 35% = {EBiPE - BESH - XE%E3
ZEBRESEE s BMBERERFELF1.9% - 9 A HRIEERBLIEAEH
H8 A {AHY52.8 7 B{ARY533 LA ZES3 °

AESREIFTEHABIEER  BENATSRE - BIREGELE  ZENRE
HEFIRRE - TEHFRAE  SRMTENRMRHTENREL BTRKR
B MAHRTENE  REEEREXTELERSUEREZBER -

The weakening support for Trump among Republicans, and his comments with regard to North
Korea’s missile tests continue to bring uncertainty to the market. The Fed will start to shrink $4.5
trillion balance sheet in October. As expected, policy makers left the benchmark interest rate
unchanged in a range of 1 % to 1.25%. Trump announced the tax reform plan on September 27. The
plan would set the corporate rate at 20%, down from the existing 35%, it would also collapse the
individual tax to three brackets at 12%, 25% and 35% from current seven. On the data front, U.S.
inflation kept steady in third quarter with year-on-year inflation rate stood at 1.9% in August. The
Manufacturing Purchasing Managers' Index rose to 53.1 in September from 52.8 in August and 53.3
in July.

In the third quarter, the Fund reported a positive return with underperformance comparing to the
market. For country selection, the underperformance was contributed by underweighting in US. In
regard to sector selection, underweighting in both Financial Services sector and Basic Materials
sector also contributed to the underperformance while overweighting Health Care & Pharmaceuticals
sector generated positive active return against the market.

N B RFBES KL E H 4/5/2015 L5 H -
Fund Performance is calculated from 4/5/2015, the inception of the Fund.

& € B #l Fund Information (&, X As 0f29/9/2017)

77T HKS 249,252.84
04/05/ 2015

1.00%
AT HKS 115037

H & & 5B Composition (#ZE As 0f 29/9/2017)

5% Bond 4.8%
7 J0fE 3 Hong Kong Dollar Bond 4.8%

W %2 Equities 63.5%
PEK Canada 3.8%
58] United States 59.6%
B United Kingdom 0.1%

B &R "B Tt B Performance” in HKS (X As 0f29/9/2017)

=@A FEES —fF =F "E RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
3.24% 9.80% 12.44% - - 15.94%
SFERBR"RBITEHE Calendar Year Performance” in HK$
(#Z As 0f29/9/2017)
2012 2013 2014 2015 2016
- - - -1.93% 7.67%

# AP 55 R R SRR R A KR ESACENAIETIS A IR 2 B 1. - BARERRE - RAXTEEREAREARMELRARE -

The market cc
investment decision.

y and 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

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.
REMERE  SRESUZIHEREEEBR—VREINETREFATE - BEHXBRLEFARBRORE ) ZLREBRAEBSATRIFAFH o

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

in all i is not indi

them may go down as well as up.

Past perf of future performance. Price of units and the income from

AXMHREZER  DRBAEEIEZRREE  METZEREHRSECA - ESRARRENEEFEFALBER - SUBTATHEEN - 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 5 A F;E#FE £ Luen Fung Hang Life Pension Fund — 3 & & Great Wall Fund

$2 3 H # R B3 Investment Objective and Policy £ & B #l Fund Information (= As 0f29/9/2017)
EHESEEBBRENSMREAS  BEUAREHERAENEST B CE IR () 77T HKS 1.58
BUR/MEHUEASEHENEENESTE Be  HEAPRTHE 15/08/2014
HEBNTHERSEMERTSTE  SRAREERUENNERRE - & 5 nt Fee (p.a.) 0.80%

HESHEETERRZHEMAS - 77T HK$ 10.2318

The Great Wall Fund seeks to provide investors with long-term capital appreciation through i C e
fic Composition As of29/9/2017
investing in a diversified portfolio consisting of Renminbi denominated and settled debt EaRESE P (= 191 )

instruments and a minor portion of debt instruments denominated and settled in other currencies, %% Bond 704%
cash, term deposits with authorized financial institutions in Hong Kong or Macau or other money AR Renminbi Bond 64.2%
. . . . 7 JLf&% Hong Kong Dollar Bond 6.2%
market instruments. The risk profile of the Great Wall Fund is generally regarded as low to
moderate.

B & {E 1 5F 58 Manager's Comment”

ZERBFARBBERYRIBOETRAERELR  AEENEIFTEE
BIEMIR - REKR - AESHRISEHBIENFED S T - WIBEF

BEHMEUEEENREEE H& KRB "RAB T Performance” in HKS (&% As 0f29/9/2017)
Thanks to continuous strengthening of CNH and relatively stable return of Dim Sum bonds, the Fund =@A FEES —&F =F "E RIES
registered a positive return in the third quarter. Going forward, the Fund would remain defensive by 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
maintaining a relative short duration and add only quality Dim Sum bond in a way to optimize yield 2.46% 6.28% 2.93% 2.49% - 2.32%
and enhance return. R —. .
FERB"®R#TTEH Calendar Year Performance” in HKS
(BEAs 0f29/9/2017)
2012 2013 2014 2015 2016
= = -0.38% -2.20% -1.18%

N B RIBHESHILEH 15/8/2014 851 -
Fund Performance is calculated from 15/8/2014, the inception of the Fund.

B A\ 5B E £ Luen Fung Hang Life Pension Fund — & E & & Maintenance Fund

2 ¥ H#E R B K Investment Objective and Policy & ®F ¥l Fund Information (&% As 0f29/9/2017)

ZEESIBERENGHRRELES - KERSH—FERABRZREES - E S48 (F8) Fund Size (Million) 3 7T HKS 553.85

The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the 17/001 v

Maintenance Fund is generally regarded as very low. SEEERR Ma”aqemem Fee (p.a.) 9'80_/“
77T HKS 120213

iEaa g #

& 2322 #TH Manager's Comment # & & S Composition (&% As of 29/9/2017)

SEREFRBRITERREBERA  AEESHFTHNEBEMERR - RER 4555 Bond 23.4%

5'5 ’ mg@ﬂ%&ﬁ,@%tﬁTﬁﬁ%ﬁ%E’g/ﬁﬁ;ﬁE| o 7B 7T &% Hong Kong Dollar Bond 23.4%

The Fund posted a small positive return in the quarter as bonds and deposits generated stable
income. Going forward, the Fund would maintain the current maturity profile in the low interest rate
environment.

B &R MRBITEHH Performance in HK$ (&2 As of 29/9/2017)

=fE8A FEES —&F =% R RAZES
3 Months Year to date 1 Year KACELS 5 Years Since Inception
0.15% 0.54% 0.63% 1.74% 3.72% 20.21%
FERBEZRBITTE Calendar Year Performance in HK$
(B E As 0f29/9/2017)
2012 2013 2014 2015 2016
1.38% 0.89% 0.98% 0.51% 0.47%

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 FEARFESRETI 2 [AS7 BED | ARSI EIAREE S RIE 2518 © 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.
RRMERRE  SRBERVEHEREREDR—RRTOEFRRAVE  BENRREFRREROER  ELEEREBSITRIFAH -

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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B 2% A 55R{FE € Luen Fung Hang Life Pension Fund — f#5F& & Conservative Fund

#3 B #8 R B % Investment Objective and Policy H & B ¥l Fund Information (&% As 0f29/9/2017)
RIELTESRRBELS  BERERGHERTRENES  FEEZ 73T HKS 908.51
B - ESHEAPRGRERE - B4 A EEES  TERBHEERER 37 B $# Inception Date * 28/06/2013
BERENREES (BUET EEESREEREES) LHEANFRRE 1.00%

RBT - CERSRBBEITHNERES  FH B¥MEITALHEMIRET B8 A& NAV per unit 7B 7T HKS 10.4449

B —REAT EERTERENSRREEFBIZEENEEES - R
JESRAREERHREZREAS -

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 & & W& 5B Composition (EE As of 29/9/2017)

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

wrich sleelks to preserve capital. The risk profile of the Conservative Fund is generally regarded as i D“a 5 ﬁiﬁtmd% o
relatively low. '
H & &8 538 Manager's Comment”

SERESREBETERREMBERA - XESRSIREBEDR - REKEK: E&FR "HBITEHE Performance” in HKS (8, Z As 0f 29/9/2017)

H#BEIE-NFEt-AT A ABRRRARRAR -

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

& B I iE T SEME, WA HERSREEESL

AESHEESBETAHH T  LRMESESTBRETEHIRH =ER Fmze g = IE RLES
B4 © 3 Months Year to date 1 Year BACELS EAGELS Since Inception
The Fund registered a positive return in the quarter as bonds and deposits generated stable income. 0.26% 1.04% 1.32% 3.00% - 4.45%
Going forward, the Fund would remain defensive in the low interest rate environment. It would R . N
continue to seek for relative value in credit market as a way to add value. FEERR "HRBITEHH Calendar Year Performance” in HK$
* [RRREIERSEES |(DAEA+ RRURRERYEES |) A (#EAs 0f29/9/2017)

“BOCIP Global Balanced Fund” &7 S 34 © 2012 2013 2014 2015 2016
N R RIBBE S E H 28/06/2013 8Lt H - - 0.54% 1.02% 0.81% 0.97%

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 indicative of future perf Price of units and the income from
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 £ Hi7< Saturday 9:00am - 1:00pm ﬁ
(28 B RRITEBHIKE) (Closed on Sundays and Bank holidays) [
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