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Market Commentary *

I n US, market volatility rose amid US Fed slowly withdrawing from extraordinary
accommodative monetary policy. US Treasury came under pressure as economic data
releases was solid and inflation expectation crept higher. US President Trump’s budget
proposal and infrastructure plan also supported for higher yield. With the relatively
hawkish message sent by Fed's new chairperson, Powell, 10-year US Treasury yield rose
above 2.9%, hitting the high since January 2014. However, US Treasury yield fell from the
high on trade war fear and staff reshuffling in the White House. In March, US Fed raised
rate by 25bps and revised up both economic projections and projection of policy rates.

In the Eurozone, volatility in bond market elevated as bond yields swung alongside with
economic and monetary policy outlook. Boosted by a series of encouraging economic
indicators, German bund yield surged sharply in January and hit 0.8%, a 2-year high in
February. However, growth momentum slowed somewhat in March. The slowdown in
momentum, echoed with ECB's dovish rhetoric, sent bund yields lower and left the
10-year benchmark yield little changed for the quarter. In peripheral space, both Italian
and Spanish government bonds recorded gains and outperformed German bund despite
political uncertainties.

Global equity markets fell during the first quarter of 2018. Global economic data was
strong and reflected a continuation of global synchronized economic expansion. Positive
sentiment due to moderation of geopolitical tension in North Korea was offset by
implementation of trade tariffs by Trump’s administration, signs of faster wage growth
and hawkish tone from new Fed chairman. Going forward, trade tariffs and the strength
of global economic data against the possible acceleration of rate hike in US will likely
determine market direction.

# ANtz 5T m R A SKIETH RARRESEENAX G HEARR 2R  BEARRE &
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 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 F;E#E £ Luen Fung Hang Life Pension Fund — 38 & & & Growth Fund

3% B 8 R B 3K Investment Objective and Policy & & ¥ ¥ Fund Information (& As of 29/03/2018)
ERESHEBLEHASHNEHTSHE  URBEEGCEEREERE E S48 (F&) Fund Size (Million) 78T HK$ 923.31
HETE - —RBERT  ELPITETRENBRRE > B THEEBRENE 17/01/2003
HES - BRESHARRBHES 2 REMAS - S EEE R Management Fee (p.a.) ' 1.25%

The Growth Fund will be actively managed to take advantage of both short-term market EE{V fE 4% NAV per unit 78 7T HKS 24.8698

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 (& As of 29/03/2018)

invested in global debt securities. The risk profile of the Growth Fund is generally regarded as high. WsgEs
Unit Trust 1.9%

&% Bond 17.1%

a y # 8 T&% Australian Dollar Bond 0.1% 78 7Cf& 2 Hong Kong Dollar Bond 1.3%
5&&2%% ManaQEr s Comment AR#{&% Renminbi Bond 0.1% A E &3 Japanese Yen Bond 0.3%
BT & Euro Dollar Bond 0.6% X 7t{E% US Dollar Bond 14.6%

FESRENBEEDR - 26  BNANS S FEBRIMTAEEHRER
BEXRBBEE - BRETRAREAE  BEHTSIETHABE - BT lEE
BHRFFER o EHEHREZT— - BONES 0 FHE D0 12 EE &0 KIEFHE
W EEREEESE BPYEEKALSRELS mREAB RS 2 s 676
o REHE EH BEESE/ FENSARE (AABRS) 2 ESHLERS THEE ERROERA B
RIS o EHR O ECBRRTSNATEFRESEEREE  URAZER RN CREIRA) Erope (oxUK)B4% 3580 Uit Kngom 2%
EISHERENNRRESEERST  RIESTSEDHESSE o

%% R 8 Hong Kong and China 24.6%  E4t5 Others 1.2%
The Fund posted a positive return over the quarter. Equity investments in US, Europe and Asia =3 :
Pacific region excluding Hong Kong/China underperformed. Global fixed income posted a gain but B & RRBABITHH Performance in HKS (&3 As 0f 29/03/2018)

H45&5% UK Sterling Bond 0.1%

the return was mostly driven by US dollar weakness against Yen, Euro and Sterling. Bond price =f8A FEES =4F =4 HE ) ﬁiﬁﬁ‘g‘_
movements were mixed. Strength in European bond was partially offset by weakness in US 3 Months __Year to date 1 Year 3Years __5Years __Since Inception
Treasury. At the asset allocation level, we maintained an underweight position in fixed income and 0.07% 0.07% 13.93% 15.48% 21.04% 148.70%

overweight exposure in equities. 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 FERBRAITH H Calendar Year Performance in HK$

in markets to remain elevated due to the gradual withdrawal of monetary accommodation by (%= As 0f29/03/2018)
developed markets’ central banks and global trade tensions due to rising US protectionism. 2013 2014 2015 2016 2017
8.30% 0.57% -3.04% 1.49% 20.12%

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

#%3% B 8 R B % Investment Objective and Policy E & ¥l Fund Information (£ % As of 29/03/2018)
HEESMEBIEEERASHNENTELERBEACAERERRE NN E 4 (&) Fund Size (Million) 77T HK$ 692.00
B BRBMEBNEREE - —RIERT > ESBYEHRERBERRE 17/01/2003
RIRERES - HEESARREERFESS2REMAS ° S EEPEE R Management Fee (p.a.)’ 1.25%

The Balanced Fund will be actively managed to take advantage of both short-term market EE {1 B NAV per unit 77T HKS 22.9215

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 (= As 0f29/03/2018)

equities and global debt securities in a balanced manner. The risk profile of the Balanced Fund is .Eﬁﬁﬁf W &% Bond 23.9%

generally regarded as moderate to high. 15% ;‘?{721;?? Australian Dollar Bond 0.1% % 70f&% Hong Kong Dollar Bond 2.0%
fn7cfE% Canadian Dollar Bond 0.1% B [EIf&3 Japanese Yen Bond 0.5%

A RHE{E% Renminbi Bond 0.2% 3 L& % Singapore Doolar Bond 0.1%
BT {2 Euro Dollar Bond 1.2% S 7Tf#2% US Dollar Bond 194%

BLgE1ES UK Sterling Bond 0.2% MBI % Norwegian Krone Bond 0.1%

B & {E 138 Manager's Comment”

AESRERBBEGR - 26 BNNES FERIMEALENRER
BXBBEE - BRETWASEAHE CEREISSETLAE - BTHEE
BHFIER o EHEHREDT— o BONE S A0 FHIE 36046 1 2 B 3 5 1 BRIB FTIE
BoAEREBEEESE  RPUBEUAERFRELE TRZLBRESL
EoREFE X BEES/ PENTABE (ARBRIN) ZRELERE
R - SR EERRDSNATETNBESERNE  URAZEHAR
EISHEMERNENESEERST  RAENTEEDHERSD - BEERBER
=

M 12 Z Equities 56.3%
TM(BAR EBRPERIM) B7Z Japan 6.0%
Asia (ex Japan ex HK ex China) 5.8% 452 North America 13.8%
UM (RERRRS) Europe (ex UK) 76% 2] United Kingdom 4.2%
B R E Hong Kong and China 18.0% &4t Others 0.9%

#ITEH & Performance in HKS (&2 As of 29/03/2018)
FEEES — = "E RIES

Year to date 1 Year 3 Years 5 Years Since Inception

The Fund posted a positive return over the quarter. Equity investments in US, Europe and Asia
Pacific region excluding Hong Kong/China underperformed. Global fixed income posted a gain but
the return was mostly driven by US dollar weakness against Yen, Euro and Sterling. Bond price
movements were mixed. Strength in European bond was partially offset by weakness in US = .

Treasury. At the asset allocation level, we maintained an underweight position in fixed income and (q;ﬁgiﬁiffﬁﬁ;tif:)lendar Year Performance in HKS

overweight exposure in equities. 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 2013 2014 2015 2016 2017
in markets to remain elevated due to the gradual withdrawal of monetary accommodation by 6.86% 0.71% -2.45% 1.26% 15.92%
developed markets' central banks and global trade tensions due to rising US protectionism.

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 FEARERF Z [ BE | AESKIBATETEIABRIEE S RIE Z5HE - The "Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.

LHZZEEF A B ESRATEBRATF180% FAEE150%  MEAZT— \GF—F—HE  ESIREBTRBRBTF150% FFAEKE1.25% ° The standard annual management fee of 1.80% was reduced to 1.50%
starting from 1 January 2007. The standard annual management fee of 1.50% was further reduced to 1.25% starting from 1 January 2018.

REMERE  SRESUZHEREEEDR—BREINETREMATE - BEHRRLETFRRBERORE ) ELEBRRABSATRIFAFH 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

them may go down as well as up.

AXMHREZER  DIAEETEZRRES  MEFZERERHSECH - ESRARZRBUEEFEFERLERER  UBTREEN - HREWEREFRE -

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.

0.07% 0.07% 11.36% 12.62% 21.93% 129.22%

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

FRESHBEBICELASHNENATSRE  REBHLAEREERED
M5 WABERKBEERBANER  FBRFEFNSEKFHE A
me —MERT  EERIBRENBRES  BRTHNEESRENRER
Fo TRBESARBREEREREFSEZREAS -

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.

B & {E 1 F 58 Manager's Comment”

FESNEREBEDR - XE - BMNNEE PERINEAhEHRZR
ERABE - RBEEERAEBAE  BREREIEZXTHAE - BT
SEIER o EHERED T — o BUNEZ Y FHIE 3040 3% B B 5 49 Bk g A
H-BERBEEEAE  RMNEBEEWAERRELSE  MRIAFRESLL
EREFE > X[ BEFFE HENEAME (BRKRIN) 2R ERE
ASE - BN AERETSNRTETREEMRTRBOR » LR HEER
EIBREMERNEHEZERBET  AMEHTSRBMESSD -

The Fund posted a positive return over the quarter. Equity investments in US, Europe and Asia
Pacific region excluding Hong Kong/China underperformed. Global fixed income posted a gain but
the return was mostly driven by US dollar weakness against Yen, Euro and Sterling. Bond price
movements were mixed. Strength in European bond was partially offset by weakness in US
Treasury. At the asset allocation level, we maintained an underweight position in fixed income and
overweight exposure in equities. 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 to the gradual withdrawal of monetary accommodation by
developed markets' central banks and global trade tensions due to rising US protectionism.

£ &3 #l Fund Information (&= As of 29/03/2018)

E&4E (§#8) Fund Size (Million) 78 7T HK$ 958.89
FZ3Z B 8 Inception Date* 17/01/2003
SEEEE R Management Fee (p.a.) ' 1.25%

EE{V{E#E NAV per unit 78 7T HKS 18.8235
H & & & 5B Composition (# % As 0f 29/03/2018)

W ES Unit Trust 1.2%

M 3% Bond 38.3%

BT Australian Dollar Bond 0.3% 7&7Tf&3 Hong Kong Dollar Bond 2.4%
7T Canadian Dollar Bond 0.2% B Elf§3 Japanese Yen Bond 1.4%
AR Renminbi Bond 0.4% # tf#2 Singapore Dollar Bond 0.1%

BT &35 Euro Dollar Bond 3.3% S7TfE% US Dollar Bond 293%

S UK Sterling Bond 0.6% M52 B & Norwegian Krone Bond 0.3%

W5 Equities 37.2%
TM(BAR EBRPERIM) B Japan 3.8%
Asia (ex Japan ex HK ex China) 3.7% 4EZ M North America

BUM (ZEIBRSM) Europe (ex UK) 4.7%  10.0%
&35 R "Bl Hong Kong and China 11.7% 2B United Kingdom 2.6%

Hth Others 0.7%
B & R R#B T E Performance in HKS (ZE As of 29/03/2018)
A FEES —&F =F "E RIZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.33% 0.33% 8.11% 8.32% 13.38% 88.24%
FERBHRHBITETE Calendar Year Performance in HK$
(% As 0f 20/03/2018)
2013 2014 2015 2016 2017
3.60% 0.45% -2.24% 0.63% 10.65%

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

$% & H % B B3 Investment Objective and Policy

TEREESSERBIERENHEEREPEARANBENQERRENSH
BEEEZYHENATN LTREMER ZHEEE S (BRETRRKRES) MR
EERHRINEAER - FEIREESARARFES ZREMES -

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 & {E 1 5F48 Manager's Comment”

REDETERBRTIEERE 1 FTERRRE - BRABEEXERM BOD
RARANMTIBHFREE  BABIARERR2AONERMER  URE
B FA 3 B 10 T 82 A4 %3 B 8 600 12 5 T AY H BIE O & MBS B B B AT 8 o

BENL  AEERF 1 ZERBRHESERR  TESENMENSHERE
R REEKERRUFTEINRATEZERBUTRBBENME &R ENT
¥ UEYERNEEEZESHNMEBRNT THARBHTRATE

(ii) AP B B3 A R BV AR B0 - (i) R R RAE S MBI EBUARRE - (v)E
BREMRBEMIBNESRER,RBHRIFEEEL - (v FEEEEER
{LMEBETSBERETISNEIMTE - LUK (vi) BT B R 5B 2 B R B B
HHSHTE -

Major mainland equity indices experienced a volatile session in the first quarter. The official
implementation of conditional reserve requirement ratio (RRR) cut was still able to render support
to the mainland market in January, but most of the gain was later discounted by the global sell off
in February and the late-March announcement of special tariff on US$60 billion worth of Chinese
imports to be imposed by the US. Nevertheless, the Fund reported a positive return in the first
quarter, mainly led by the Property and Telecommunication-related exposure. In the coming
quarters, the Fund would 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 Shanghai and Shenzhen-Hong Kong Stock
Connect; (v) unintended market impact of debt de-leveraging and property market policies in China;

W) market impact of the separation negotiation between Eurozone and UK.

& € 3 H Fund Information (&% As of 29/03/2018)

E&4E (§#8) Fund Size (Million) 78 7T HKS 361.82
01/04/2008

S EPE R Management Fee (p.a.)’ 1.25%
BT HKS 120287
& & F & S B Composition** (&% As of 29/03/2018)
W&

WERES Unit Trust02% &% Bond 11.7%

#2389 Consumption related 04%  FRAT Government 3.2%
HEJR 8RS Energy related 0.5% DA Utilities 0.6%
£ BARTE Financial Services 6.8% 7 Property 0.2%

% 2 Equities® 68.1%
JR#1#} Basic Materials 1.3% T Industrials 2.2%
SHEAHRA Consumption related 85%  EaAARHE
8RR Energy related 4.3% Information Technology 22.7%
SRR Financial Services 172% 7 Property 4.2%

REEER R Ml Telecom 2.1%
Health Care & Pharmaceuticals 3.1% 38 Utilities 2.5%

R1249A1HE - AESRAMOITEDRIE - AR SITERENTCIEATER - [28 205
Lo nlpmREIME] : M RATRMK]  DEkea I uHal DastADERIERR]  [82R]
SRS [BEIRIAR ) - [(2FEIR | DR MR Mg |

**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”.

¢ BEEETANE (MR EREEBUMIEER S T, Btk BRI A AR, 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 &R MIRBITEHH Performance in HK$ (&£ 3E As of 29/03/2018)

=@A FEES —f =F "E RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
1.33% 1.33% 21.18% 18.47% 33.43% 20.29%
FERBHRBITTETE Calendar Year Performance in HK$
(%= As of 29/03/2018)
2013 2014 2015 2016 2017
1.10% 3.39% -6.03% -0.15% 29.31%

# AXFl 2 st RESEI TR A RRESLENAHHIH ARE 2 BR - BARRE - BRAR TREXBEMARMIELRARE -
S

The market cc y and
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 FEARFESRPT I 2 [ B E | AR EIRATE]E AR EE £ RIF 2 51 o The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
LR FE—A—HiE - ESREERERMFE180% FEE150% - MA—T—/\F—A—Hi - ESPEEWBRHQFF150% HHEE1.25% °

The standard annual management fee of 1.80% was reduced to 1.50% starting from 1 January 2007. The standard annual management fee of 1.50% was further reduced to 1.25% starting from 1 January 2018.
2T \F—F— A ESIZETIERAEE150% HKZE1.25% © The standard annual management fee of 1.50% was reduced to 1.25% starting from 1 January 2018.
RAMBER > SRELARTRERESHHR—REINESRBRAME - BEHERETARBRORE > ZERBRAWSABIFAH o

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.

is not indi

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

AXMHRNEZER  DRAEEAISEIRREE  METZEREHSECR - ESRARREVEEFEFALBRER - SUBTAHEN - ARSEWERFRE °

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;B A& & Luen Fung Hang Life Pension Fund — EX M5 #iE ¥ 70 & & European Index Tracker 70 Fund

$235 H ¥ R B % Investment Objective and Policy H &3 F Fund Information (&7 As of 29/03/2018)
BRI ES S E AT EREN — AR BANENESHMBREMNEREE - 22 EL$ 4 {8 Fund Size 7 7T HKS 223,435.14
BBENESRANERAN LBABIORS TS TERNRSRAMAS c AESTUHES ey ra———— SVEVEeT
BERERES  CHFRRENTETA - BNSHER VES ABERR BEES - nception Date 105/

=
The European Index Tracker 70 Fund seeks to achieve long term capital growth by investing primarily in one or more ki E.iE%iManagement Fee (p.a.) 1.00%
underlying index fund(s), which in turn invest(s) in portfolio of securities traded on the stock exchanges in the United Kingdom BV {E#& NAV per unit 78 7T HK$ 10.9850

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. Eﬁ?EQE Composition (iﬁi As of 29 / 03 / 201 8)
& & 4E TR Manager's Comment” -~

7 Cf&% Hong Kong Dollar Bond 6.6%
7% US Dollar Bond 1.7%

BUMRAT (ECB) ERERE VIS - BB ABENEREFIELFEZIAN  WEFERES
R - HEGHE @ ERARES MBI RBUANEZER > — - HAFREBBEEBHEN
Bt T HFEIM 10EBTARO - EEASSHENIANMET —BHHPENEST
B EEBFIEBEEBAMTS o BB E - BUTEMI 0 IFBOMNE R E I B R B R E
FEBFASHE QR L - Hit - EEARRTEPERE S BEETHE - ZRARSRERIR
R BABTHEREXEETESE  URBTEXAEE—H -

BB 2017 FEA4FEHMNEERELF06%  EEIFTERF - F1FEREABEMTE - 2018

B 5% Equities 68.5%
LEFES Belgium 1.4% A Netherlands 3.4%
325 Denmark 2.2% M Norway 0.8%

F2RMKERHTAHIS6% THRE85% o HRIBLEAIRH (PM) AH » BITE 2018551 FER 3588 Finland 15% Ejéﬁ‘ Snaiﬂ3-3:/n
BRI ASEBE 2017 FE 4FEM 597 TRE I FIIME © ;; Erance 12.40%& i;& zwzien‘s.i/;“n

= /B [l Germany 10.7% witzerland 8.4
FESR01EFE FRHEARG - FAF Italy 2.7% 22 United Kingdom 18.5%

European Central Bank (ECB) reaffirmed its policy stance that its 30 billion euros in monthly bond purchases will run at least

until September and longer if necessary. In UK, the withdrawal from Europe will take place next year, leaving around 10 gﬁiiﬁ " E;’Ei%‘-g Performance" in HK$ (gg As of 29 / 03 / 2018)

billion-euro annual hole in the bloc’s spending program, given UK as one of the main countries contributing to Europe’s fiscal

revenue. US President Donald Trump initiated a trade action against China in March, in a move aimed at curbing theft of US A FEES —F aEF RIES
technology. On the tariff front, the Eurozone and some of non-European countries were temporarily excluded from higher US 3 Months Year to date 1 Year 5 Years Since Inception
import duties on steel and aluminum. In response, German Chancellor Angela Merkel called for dialogue on trade policy.

France President Emmanuel Macron said the Eurozone held no desire to engage in a trade war with the United States and -0.31% -0.31% 10.97% - - 9.85%

that the Eurozone must be united and determined.

A — A .
Eurozone GDP expanded 0.6% in fourth quarter of 2017, same as the third quarter. Unemployment slightly reduced in the first $E iiﬁ. Eﬁmﬁg Calendar Year Performance in HK$
quarter with the jobless rate at 8.5% in February, down from 8.6% in January 2018. With respect to Purchasing Managers’
Index (PMI), the Eurozone PMI reached an average of 58.3 over the first quarter of 2018, up from 59.7 in the fourth quarter of ( ﬁg As of 29 / 03 / 201 8)
2017. 2013 2014 2015 2016 2017

In the first quarter of 2018, the Fund reported a negative return. — = -5.32% 0.08% 16.29%

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

B A S5EBHkE € Luen Fung Hang Life Pension Fund — b 345 8158 #¢ 70 2 & North America Index Tracker 70 Fund

#23 H# R B3 Investment Objective and Policy & € 3 H Fund Information (& As of 29/03/2018)
I EIEBERNES SHEFBITREN —ERSEHEBERESRTERE 78 7T HKS 615,623.83
HEREE - ZEEEEEE S RN E L ER SRS FEENREREE 04/05/ 2015

& $E$/}T\EE?§§@?§?§§B¢E% CEHEFERREBMBIA - LXEEH S EEE B R Management Fee (p.a.) 1.00%
BRNESABERBRZREAS - 3T HKS 12,2272

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 £ & F & 9B Composition (# %X As of 29/03/2018)
traded on the stock exchanges in North America. The Fund may also invest, directly or indirectly, in B Bond 14.2%

cash, time deposits and money market instruments. The risk profile of the North America Index 7 f8%: Hong Kong Dollar Bond 24%
Tracker 70 Fund is generally regarded as high. %5548 US Dollar Bond 11.8%

4 M AR Equities 69.4%
N .
£ & {819 2T 8 Manager's Comment

&K Canada 36%
S United States 65.8%
REMESHABEEREEERTER LRE39% > WISREIEEIGR > M2
REEEAT RN - ZEASSE S 2019 WIRFERA 44 BRETHE
BE  HPRBEMHESABRIENMS: - HAENIADRET — 1R
HOENESTE > EEBHEABEERIMNTS - HHEENEZTH - P
EEBHEE YnSENEETNEREDBKER  THEELESEMA

Fgt: PNCEE bl B & XRH R#B T H Performance” in HK$ (£ As of 29/03/2018)
FELH ERF 1 ZEBREARFEE HP2 A0BIREEN22% 3R FESS —F = AEF RIZES
EEFBLE AEEH2 AHRI55.351 B9#I55.5 EFAZE55.6 3Months  Yearto date 1 Year 3 Years 5Years  Since Inception
EESN08ES | EEBELEHR - 1.18% 1.18% 11.01% = = 22.21%

IMF (International Monetary Fund) lifts global growth forecast to 3.9%, saying momentum is SEERB IREBTEE Calendar Year Performance” in HKS$
building and global economic outlook is bright. US President Trump announced a USD $4.4 trillion (8 3 As of 29/ 03/2018)

federal budget for fiscal 2019, which proposed increasing the spending on the military and

immigration enforcement. In March, Trump initiated a trade action against China, in a move aimed 2013 2014 2015 2016 2017
at curbing theft of US technology. In response to the trade action from the US, China disclosed its - - -1.93% 1.67% 14.44%
own plans to slap tariffs on up to $3 billion of US imports, deepening fears that the world's two

largest economies are heading into a trade war.

On the data front, US inflation kept steady in first quarter with year-on-year inflation rate standing
at 2.2% in February. The Manufacturing Purchasing Managers’ Index (PMI) rose to 55.6 in March
from 55.3 in February and 55.5 in January.

In the first quarter of 2018, the Fund reported a positive return.

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

# 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.
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 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  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

$¢ ¥ B £ B B Investment Objective and Policy

RPEESEEBBRENS TILREAS  BREUARBHEREENEET
BURNBAUEMERTENEENEF TR - Re  SESURMIRAYH
BENEHNFRIEMERTSTE  SRAREERERINESTEE - R
BESHERETERBZRELS -

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
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
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”

TERBRARBFERIRBVETREHEBERR  FESNFREHRSE
EER - BERR  RESKRGEHBIENFEI UEZRE T - WIZEHE
B OEAECERNRSER

Thanks to continuous strengthening of CNH and relatively stable return of Dim Sum bonds, the Fund
registered a positive return in the first quarter. Going forward, the Fund would remain defensive by
maintaining a relative short duration and add only quality Dim Sum bond in a way to optimize yield
and enhance return.

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

£ &3 ¥l Fund Information (&= As of 29/03/2018)

H&4E (§8) Fund Size (Million) 78 7T HK$ 1.93
15/08/ 2014

0.80%

nt Fee (p.a.)

HBTT HKS 107751
H &3 & 5B Composition (X As of 29/03/2018)

&3 Bond 73.0%
ARH1&2 Renminbi Bond 66.6%
7 JLf&# Hong Kong Dollar Bond 6.4%

B &£ IRBTEHE Performance” in HKS (&% As of 29/ 03/ 2018)

=@A FEES —£F =F "E RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
3.38% 3.38% 9.94% 8.23% - 1.75%
SFERBR"RBITEHE Calendar Year Performance” in HK$
(%= As of 29/03/2018)
2013 2014 2015 2016 2017
- -0.38% -2.20% -1.18% 8.27%

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

#¢ ¥ B # B B Investment Objective and Policy
ZEESTERENERREBES - REEEA—FERABRZRELS -

The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the
Maintenance Fund is generally regarded as very low.

B & {1 F 28 Manager's Comment”

STENESFRRTEFREMBERA » FESHNFRBEEMERR - REH
R AESEEERERRTHISRENBA -

The Fund posted a small positive return in the first quarter as bonds and deposits generated stable

income. Going forward, the Fund would maintain the current maturity profile in the low interest rate
environment.

& € 3 # Fund Information (&% As of 29/03/2018)

7 7T HKS506.40
17/01/2003
0.80%

7T HKS 120664

H & B & S8t Composition (#;ZE As 0f 29/03/2018)

M {3 Bond 28.2%
7B 7T &% Hong Kong Dollar Bond 28.2%

B &R MRBITEHH Performance in HK$ (&2 As of 29/03/2018)

=@A FEES —fF =F HE RIES
3 Months Year to date 1 Year KACELS 5 Years Since Inception
0.24% 0.24% 0.72% 1.72% 3.60% 20.66%
SFEE R BB ITEHH Calendar Year Performance in HK$
(# = As 0f 29/03/2018)
2013 2014 2015 2016 2017
0.89% 0.98% 0.51% 0.47% 0.67%
# 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 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.
3SH-TEELE A ESITEBTEERMEE100% FEE080% o The standard annual management fee of 1.00% was reduced to 0.80% starting 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

them may go down as well as up.

is not indi

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

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

#% & B # B B % Investment Objective and Policy

RIESTESRRABELS  KERERASHLERTRENES  FREBEZ
B3 - ELHHTATRGRERR - B2/ —EHES  TERBEERER
BERENRERES (B DEESHEREREES) LASHNARKRE
RBUT - CEREBMEBHITNERRS TR EETSITAREMRET
B —RIEAT  ESKITERENSRREEFALTZEENHEEES - R
TEERRBEERAERE 2 REAS -

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. The risk profile of the Conservative Fund is generally regarded as
relatively low.

H & &8 538 Manager's Comment”

SENMESRRTERRUBERA - RESRERNFEEDR - REME -
FESHARERETHBHE TN  YHECEETSTSHREEFEUER
EE:

£ & =¥l Fund Information (& As of 29/03/2018)
7B HKS 955.33

A3 B B Inception Date* 28/06/2013

5 FEIRE E Management Fee (p.a.) 1.00%
B2 (I {E# NAV per unit 77T HKS 10.5041
7 HZE-EIF+-AthBRREXERRE -

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

H & 3 & 9Bt Composition (X As of 29/03/2018)

RIGEEE
obal Balanced Fund 99.6%

HE&%RH#HB T E Performance” in HK$ (& Z As of 29/03/2018)
={@EA

FEES % =  &F

Year to date 1 Year BACELS EAGELS

RIZES

3 Months Since Inception

The Fund registered a positive return in the first quarter as bonds and deposits generated stable 0.33% 0.33% 1.29% 3.18% - 5.04%
income. Going forward, the Fund would remain defensive in the low interest rate environment. It N . R
would continue to seek for relative value in credit market as a way to add value. FEERR "HRBITEHH Calendar Year Performance” in HK$
* [ RRUERSEES | (ATTA [ RRABRERS GRS ) A (82 As 0f 29/03/2018)
“BOCIP Global Balanced Fund” #3234, - 2013 2014 2015 2016 2017
N R RIBBE S E H 28/06/2013 8Lt H - 0.54% 1.02% 0.81% 0.97% 1.28%
Fund performance is calculated from 28/06/2013, the inception of the Fund.
BREMTER - RELURHERERFHR—RENERRARATE - BEMHEELTRARBRNORE - BSERRAWSTEHRIRTH -
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 indi 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.
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