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Market Commentary *

D uring the quarter, US Treasury was mostly driven by external factors. The shift in
market expectations for Bank of Japan to fine tune the monetary policy led the sell-
off in US Treasury, but ongoing trade disputes and Turkish turmoil lent support to US
Treasury. Later on, US Treasury traded weaker amid strong US economic data and US
Fed's decision to raise policy rate. US economic data remained upbeat, continuously
supported by strong US labor market. Not only the number of new job creation was
higher than expected, but also the wage growth quickened. The expectation of faster
inflation prompted the sell-off of US Treasury as market turned cautious about the pace
of rate hike. In September, the Fed raised policy rate by 25bps as widely expected and the
rate projection for 2018 out to 2020 remain unchanged.

In the Eurozone, bond yields across markets surged on both domestic and external
factors. During the quarter, economic indicators were largely in line with expectations.
Inflation, meanwhile, approached ECB's target. As such, ECB President Draghi announced
to halve the size of monthly purchase in fourth quarter and concluded the program at the
end of this year. Continued policy normalization alongside with higher US Treasury yield
weighed on the bond markets. 10-Year German bund yield rallied 17 basis points to
0.47%. In peripheral space, concern over political tension between Eurozone and Italian
government mounted as lItaly’s budget for 2019 remained in the spotlight. Italian
government came up with an agreement just before deadline and set the budget deficit
at 2.4%, which was higher than Eurozone's target and market expectations. Italian bond
market sold off as debt sustainability and credit ratings were at risk. As such, 10-year
Italian bond yield rallied 47 basis points to 3.15%.

Global equity markets rebounded during the third quarter of 2018, thanks to US stock
market. Trade tensions remained in the spotlight, as tariffs on China imports were
implemented and more tariffs would likely come. However, strong economic data and
positive earnings supported equity markets around the world.

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

BREMGEAR SXESAITERERRBR —IRENEETARAVE - BENFRALTARE
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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 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 weII 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 of 28/09/2018)
BEESKBEENEL RS HNENTERE  URMILMAGRESRE 7T HKS 944.62
HOTHH o —RBERT > HLBTERENBRRE > BTHEEBFRENE 17/01/2003
HiE% - WEESBARALEE 2 REAS o 1.25%

The Growth Fund will be actively managed to take advantage of both short-term market opportunities EE {7 B NAV per unit 7B 7T HKS 24.5221

and long-term growth potential that exist around the world. Under normal circumstances, the Fund c fes
it Composition As of 28/09/2018
will invest a substantial portion in global equities. The balance will be invested in global debt EaRENK P (= 109/ )

securities. The risk profile of the Growth Fund is generally regarded as high. WeEgas % Bond 123% )
Unit Trust 1.7% ARf&3 Renminbi Bond 0.1% A B3 Japanese Yen Bond 0.3%
T 1% Euro Dollar Bond 0.6% Ztf&% US Dollar Bond 9.3%
&% UK Sterling Bond 0.1% B 52 B3 {8 3% Norwegian Krone Bond 0.1%
B 7T f&% Hong Kong Dollar Bond 1.8%

H &#E 18 $F 3% Manager's Comment*

AESHERHBBEDR - ZENRERERRER - BREEERARRRE
FESFZEELAURAETEAEBREMBRSUHKE CEEREBESE R
PEHEERARSRELE  MRRUFFSLE - RESFE > X6 BFF
B/ HENDAME (AAKRI) 2R ERPRIFE - @HR > EERRET
SHRITBEHUBERRREER  URHEBRETZREMEINERES
ZRFPET  ROEBTSRBEERFSD -

The Fund posted a positive return over the quarter. Equity investments in US outperformed. Global — .

fixed income posted a decline driven by a rise in global government bond yields and adverse B & RB WA ITTH B Performance in HKS (%2 As of 28/09/2018)
currency effect against US dollar. At the asset allocation level, we maintained an underweight =f8A FEES =HF =AF FE RIZES
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 ?ﬁggﬁiffz?ﬁ;ti&a)le"dar Year Performance in HKS
rising US protectionism.

MR Equities 67.8%
Sl (B4 BRRFBERS) B7 Japan7.1%
Asia (ex Japan ex HK ex China) 6.7% 452 M North America 15.4%
BOM (SXEIRRSN) Europe (ex UK) 8.6% 388 United Kingdom 5.3%
%% R Hong Kong and China 235% £t Others 1.2%

3 Months Year to date 1 Year RACELS EACELS Since Inception
0.03% -1.33% 3.19% 24.10% 21.29% 145.22%

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

$235 H ¥ R B % Investment Objective and Policy H & F ¥ Fund Information (% As of 28/09/2018)
HEESKREBERT RSN ERTSRER B REAMAAREEREIN E 48 (F8) Fund Size (Million) 73T HK$ 733.15
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 22.7233

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 0f 28/09/2018)

equities and global debt securities in a balanced manner. The risk profile of the Balanced Fund is .ﬁ:\jﬁi W2 Bond 17.6%
. T Australian Dollar Bond 0.1% 587 % !
generally regarded as moderate to high. BB Australian Dollar Bond 0.1% - J8 5283 Hong Kong Dollar Bond 25%

1% ABRMEZ Renminbi Bond 0.1% A& Japanese Yen Bond 0.5%
& y #
E & {E1¥:F 5% Manager's Comment

BT &2 Euro Dollar Bond 1.1% Z7tfE% US Dollar Bond 13.0%

BB UK Sterling Bond 0.2% 0 52 B Norwegian Krone Bond 0.1%
AESHERBEBEDR - XENRERERRER - REEERARRRE
FEZFZELAURAETEREHREMRSHE SEREEESE &
MEEERALEFRELSE  TRZFRSLE - RESFE - X6 - BEFS
B/ PENEAE (AARRD) 2ReERBINGE - BHR - EEBED
SHRITEHNBEREEREE  URBEEREIRKRBIEFNZIRES
ZRFPET - ROERATSRBEERFSE -
The Fund posted a positive return over the quarter. Equity investments in US outperformed. Global
fixed income posted a decline driven by a rise in global government bond yields and adverse
currency effect against US dollar. 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 FEERRIRABITEHE Calendar Year Performance in HK$
near term, we expect volatility in markets to remain elevated due to the gradual withdrawal of (%% As of 28 /09/2018)
monetary accommodation by developed markets’ central banks and global trade tensions due to
rising US protectionism.

MR Z Equities 57.8%
TM(AA - BERPERI) A7 Japan 5.8%
Asia (ex Japan ex HK ex China) 5.4% 4t 23 North America 16.0%
BUM (ZEEIRRSM) Europe (ex UK 73% 2R United Kingdom 4.3%
& KRB Hong Kong and China 18.0% &4 Others 1.0%

B & RMIRBITEHH Performance in HK$ (&3 As of 28 /09/2018)
A EERS —F = HE RIES

3 Months Year to date 1 Year RACELS 5 Years Since Inception
0.25% -0.80% 2.97% 19.19% 17.83% 127.23%

2013 2014 2015 2016 2017
6.86% 0.711% -2.45% 1.26% 15.92%

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.

is not indicative of future performance. Price of units and the income from
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B2 5 A SR E £ Luen Fung Hang Life Pension Fund — ZFF$8 & & Stable Fund

$23 B ¥ B B 3 Investment Objective and Policy

FPRESKHEBEBEEAZHUNENTSHE  REBAGEEREERED
M5 WHUBERKBEEREBANEAR  BRIEFNEEKTEHERK
e —MRERT  EEHTERENBRES BTHEEKRENRER
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.

B &% T34 Manager's Comment”

AEERFRNFBELDR - TENREREXRRBEE - REEEWRARRRK
RESFESLAURSEAEEERYEMESHE EEREEEAH &
MEEEWRAEFRELE  MRZFRSLE - REFHE - X6 - BFES
B/ HENDAME (AARKRI) 2R ERPRIFE - GBHR > TERRET
SHRITEHRBEERRTREER  URHEBRETZREMEIMNERES
ZRFPET - ROERATSRBEEFSE -

The Fund posted a positive return over the quarter. Equity investments in US outperformed. Global
fixed income posted a decline driven by a rise in global government bond yields and adverse
currency effect against US dollar. 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 28/09/2018)

E&4E (§#8) Fund Size (Million) 78 7T HK$ 1,000.44
FZ3Z B 8 Inception Date* 17/01/2003
SEEEE R Management Fee (p.a.) ' 1.25%

ES (L {E#& NAV per unit 78 7T HKS 18.6879
& & & & S8 Composition (& ZE As of 28 /09/2018)
| Bond 30.5%

N ,
W R 28 Unit Trust 1.0% RTTfE% Australian Dollar Bond 0.3% & 7T &2 Hong Kong Dollar Bond 25%

#n7efE% Canadian Dollar Bond 0.2% B3 Japanese Yen Bond 1.4%

AERH B3 Renminbi Bond 04% 78 Singapore Dollar Bond 0.1%

BT &35 Euro Dollar Bond 3.1% 7t US Dollar Bond 21.6%

S5 {E% UK Sterling Bond 0.6% M52 BI{E 3 Norwegian Krone Bond 0.3%

W5 Equities 38.4%
T (AR BBRPERN) B Japan 3.6%
Asia (ex Japan ex HK ex China) 3.3% 4L 25 North America 12.1%
B (SEEIBRSM) Europe (ex UK) 44% 32 United Kingdom 2.6%
/B R FE Hong Kong and China 11.6% 4t Others 0.8%

B &R MIRBITEHH Performance in HK$ (&£ 3E As of 28 /09/2018)

A FEES —f =F "E RIZES
3 Months Year to date IRCELS 3 Years 5 Years Since Inception
0.09% -0.39% 2.19% 12.34% 11.03% 86.88%
FERBHRBITTETE Calendar Year Performance in HK$
(% As of 28/09/2018)
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

HEREES SEBBIERE VA M P A R QEE R ANSK
BREEZVHEN AN LT REMERZERES (BFRKRES) mEiR
EERMRINERNER - PERZESHRABIIRESZREES -

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”

EEEMTESBINRTA6BMIA 24 BEMERSERE AR REIFE
ZEMEREERE - PEARRTHZINASEER - S| ATBEHRE
FHARBGEE  URAESRRBERABE SR NESERKBERBIEHBE
FREEMTHEE  BFEURERS - At BEIAK > WBEEEH
BERFZERTHE AESTNEIFTERSUKE  TEZANERER
REZEERNERD —BHEEMEURFTA-—ZAINESEEEER - A&
ERERREEZEIRRAESTERBFRBBEEME R ERNTE UK
ER()EEEZESTNMEBHNT THARBMERNEZE - (i) PEIRA
DR REEIE - (i) PRBRNEZMNBRMEBUERE - (v EBBANRE
BASIBMESRER URBRIFBEEL - (v PEIER ZER B BE
TSBERATHNRINTE - R (vi) BT B 2R 2 R R BBk A S 5 5
LHEBTREERBBENBURRRE °

Mainland equities were caught in the crossfire of tariffs in the third quarter, after U.S. and China
imposed enlarged tariffs upon each other on July 6th and September 24th respectively. PBoC's
liquidity enhancement measures, the re-introduction of counter-cyclical factor to RMB's daily
reference rate, and Premier Li Kegiang's reiteration of stable currency and appropriate use of
economic stimulus only seemed to soothe the market, but insufficient to reverse the downdraft.
Hence, major mainland equity indices continued to refresh their multi-year closing low by end-
September. The Fund also reported a negative return in the third quarter, mainly due to the Health
Care & Pharmaceuticals related exposure after the sector was battered by a high profile vaccine
scandal and an array of negative news during the quarter. 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; and
(vi) market impact of the Brexit negotiation and the political development of major Eurozone
member states.

& € B H Fund Information (& As of 28 /09/2018)

7T HKS 341.99
01/04/ 2008
1.25%
AT HKS 11.1671

H & B & 9Bt Composition** (& As of 28/09/2018)

W E{7E 2 Unit Trust 0.2%

M &3 Bond 8.8%

#4889 Consumption related 03% 2/ Utilities 0.1%

£ BBRHF Financial Services 5.9% 7 Property 0.2%
BUF Government 2.3%
WS Equities® 68.6%
[RA#T#} Basic Materials 2.3% HHBH Information

Technology 19.8%
7 Property 5.2%
B Telecom 2.2%
A A Utilities 3.2%
Efth Others 1.1%

SHE AR Consumption related 5.5%
HEJRAAR Energy related 5.9%
©RARE Financial Services 17.2%
Health Care & Pharmaceuticals 3.4%
T Industrials 2.8%

= H2012FI A1 B AESRAMNTEDFSZE - FIAESTEREDEECHEATER - [SRIEDH
BlnBISRREIMME] (R BB TEME : DERRIMIBFRIBAHADHRERA] : T8R]
B IRIERE ] TR | Bon (R R g | o

**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”.

¢ RERAFEIE : (e E R R EBLAIMOE 32 S T, BNS A E A e BRI 5 R iIARR & kB ©

* 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 HIRB T Performance in HKS (&% As of 28/09/2018)

=@EA FEES —F =3 BE RIZES
3 Months Year to date 1 Year KACELS 5 Years Since Inception
-4.77% -5.92% -1.52% 24.12% 22.42% 11.67%
B RFIRBITEH Calendar Year Performance in HK$
(&% As 0f 28 /09/2018)
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 g
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

ERBZIRERE - N S5 F B2 E = Management Fee (p.a.) 1.00%
The European Index Tracker 70 Fund seeks to achieve long term capital growth by investing primarily in one or more B2V fB4& NAV per unit 78 7T HKS 10.9743

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 §ﬁ§EQE Composition (i&‘i As of 28 / 09 / 2018)
cash, time deposits and money market instruments. The risk profile of the European Index Tracker 70 Fund is
generally regarded as high.

H &1 5F 3% Manager's Comment*

BEMRHREREER BGHENKEBREKT - MRREESHREANS - TREFEREM
FE= 5t 8 o fRE S DRI R BUE R I8 2 B R 0R A 5 s & 10 KB R B M2 - SRR IS
REIBUT 3F 5 A S 5| PR S A I 1 2 8 ek Bl 2 B Y <& B AR A L P g o SC R AI KB AR
SUSEE M E S IHRETHA - WIRBIKHRERNAEF 3 A M EIR HEUT RSN EERS

#% 3% B 8 R B % Investment Objective and Policy £ &3 #l Fund Information (&= As of 28/09/2018)
BOMSBERNES SEBBIEREN — AR EREEnEsrmerEnnary B 37T HKS 470,795.83
R ZEAEERES RARERAR LMENERNBES RS AEENRSREAE - 32 B 5 Inception Date » 04/05/ 2015
FESTIEERBERENRS EOFIREETETE - BNSHEHNESAE =

87T &% Hong Kong Dollar Bond 6.2%
% 7uff#% US Dollar Bond 0.6%

W 3 2 Equities 67.8%
LLFIBS Belgium 1.2% 78 Netherlands 3.2%
325 Denmark 2.1% BB Norway 0.9%

EBCEEFR - 3579 Finland 1.6% FHESF Spain31%

5 o 51 Sweden 3.2%
By AEAR1E (GDP) 5 » BB 0 E B A A L7 04% < 8 A ¥EMT AN e Mt St 11%
8.2% THE8.1% o SIBASIZ ISR PMI) T - BUTE S 3 B E IR A RBA S FEN e vt 74
555 T B2 54.3 (0 T 19E ’
AEEREIFEHGLER - B & RB "% ITEH S Performance” in HKS (&% As of 28/09/2018)
The European Union started to explore what contingency plans it may need to take without the UK's cooperation in EEES & & RYES

the case of a no-deal "Brexit”. German Deputy Finance Minister urged insurers to prepare for a no-deal “Brexit”
and added that the German government was very interested in attracting financial service providers looking to
leave Britain due to “Brexit". Theresa May and U.S. President Donald Trump discussed the trade deal, which is 0.91% -0.41% 121% 18.85% = 9.74%
seen as an important way to help offset the economic impact of Britain’s withdrawal from Eurozone next March. N N N

Concerning Gross Domestic Product (GDP), the Eurozone GDP expanded 0.4% in the second quarter. Unemployment QEE iiﬁ E;ETE E'I'g Calendar Year Performance in HK$

rate fell to 8.1% in August from 8.2% in July. With respect to Purchasing Managers Index (PMI), the Eurozone PMI (iﬁg As of 28 /09 / 201 8)

reached an average of 54.3 over the third quarter, falling from 55.5 in the second quarter. =T = P P G
In the third quarter, the Fund reported a positive return.

= = -5.32% 0.08% 16.29%
Kﬁﬁ%fﬁm%ﬁﬁiﬁé H 4/5/2015 #E5HE o

Year to date 1 Year 3 Years 5 Years Since Inception

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 & € B Hl Fund Information (& As of 28 /09/2018)
EEEHEMNESEEEBFEREN — AR EEBEHESRMERER E&#E (F8) Fund Size (Million) 8 7T HKS 2.42
BHEAEE - ZEANERES RERELERER S MEENRERAEM 04/05/ 2015

& $E$/}T\EE?§§@?§?§§B¢E% CEHEFERREBMBIA - LXEEH S EEE B R Management Fee (p.a.) 1.00%
BRNESABERBRZREAS - 3T HKS 13.0631

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& 5B Composition (% As of 28/09/2018)
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.

B & {E 18 :F 34 Manager's Comment”

ZEIR 9 A 24 AR £9 2,000 83 7T 49 Bl R M UK 10% ROFTRERY - S0 2018 FIEAS
BHLAZE 2% - BHESH  NRIEHEERRNIEREERETE  ZEETL
ENBAIASE 3PS ER - EDE 40 2,670 fBX TMBEIMNE O RIBRERH: - RELEZBELEE
B XEEHEBTSRTHEERREEZ F#H0.25% 2 2%-2.25% MWEE - ZEEH#E
R FERHEBERERERI% UL WEBIERAMFERRES  BAXMEERE

I %35 Bond 8.0%
7 &3 Hong Kong Dollar Bond 5.8%
S 7Tf&2 US Dollar Bond 22%

B R Equities 73.2%
&K Canada 36%
58] United States 69.6%

TR o B & %B"8I Performance” in HKS (&= As of 28 /09/2018)
BBHE  EEEISEEEEMLA K7 AHRS AOREBEESBB2% @A &mzs & =%  @f RuzS

% 27% o 9 A BLESIRIBLIE IS 7 B0 AY55.3 M8 A0 #9547 L FHE 556 © 3Months  Yearto date 1Year 3 Years 5Years  Since Inception
AELNEIZTERBERLR - 471% 8.10% 12.67% 38.67% - 30.63%

US commenced to levy new tariffs of 10 percent on about US$200 billion of Chinese product on September A —_ AL

24, with the tariff rising to 25 percent by the end of 2018. Trump announced that if China takes retaliatory FERI BRI H Calendar Year Performance in HKS

action against US farmers or industries, US will immediately pursue phase three, which is tariffs on (%= As of 28/09/2018)

approximately $267 billion of additional imports. Federal Reserve increased the target for the bank's 2013 2014 2015 2016 2017
benchmark rate by 0.25%, to a range of 2% - 2.25% despite trade war concerns. Fed indicated that it _ _ -1.93% 7.67% 14.44%
expects the economy to grow by more than 3% this year, saying growth and job gains have been strong, as

have spending and corporate investment.

On the data front, U.S. inflation rose slightly in third quarter with year-on-year inflation rate at 2.7% in
August and 2.9% in July. Manufacturing Purchasing Managers' Index rose to 55.6 in September from 54.7
in August and 55.3 in July.

In the third quarter, 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

$2 3 H # R B3 Investment Objective and Policy £ & ¥l Fund Information (&= As of 28/09/2018)
EHESEEBBRENSMREAS  BEUAREHERAENEST B CE IR () 77T HKS 1.86
BUR/NMBAUEMESHENEENESTE B FERPMRTE 15/08/2014

HENERFRREMEETSIE  SRAREERERINEREE - R : nt Fee (p.a.) 0.80%
HESHEETERRZHEMAS - 77T HK$ 10.2798

The Great Wall Fund seeks to provide investors with long-term capital appreciation through i C e
fic Composition As of 28/09/2018
investing in a diversified portfolio consisting of Renminbi denominated and settled debt instruments EaRESE P (= 103/ )

and a minor portion of debt instruments denominated and settled in other currencies, cash, term B Bond 695%
deposits with authorized financial institutions in Hong Kong or Macau or other money market ARMEEZ Renminbi Bond 625%
instruments. The risk profile of the Great Wall Fund is generally regarded as low to moderate. 747583 Hang Kong Dallar Bond 7.0%

H & &1 5F 3% Manager's Comment*

BEHVERREHEE AESNBIZESERRBIEEMFEEER -
HARPEZENE S ERISE  TAAREZESBRBI% WEIE - REF/R > K
ESBRIFHESENFES ESH T WIEFEER O ENMELESR

REER H & KRB "REBITEE Performance” in HKS$ (&% As of 28/09/2018)
Despite relatively stable return of Dim Sum Bonds, the Fund registered a negative return in the third =@EA EEES —F =4 RE RIES
quarter amid currency weakness. CNY recorded more than 3% loss during the quarter on continuous 3 Months Year to date 1 Year FAGELS FACELS Since Inception
trade friction between US and China. Going forward, the Fund would remain defensive by maintaining -1.87% -1.38% 0.47% 4.03% - 2.80%
arelative short duration and add only quality Dim Sum Bond in a way to optimize yield and enhance . .
return. FERB"R#TTEH Calendar Year Performance” in HKS
(%% As of 28/09/2018)
2013 2014 2015 2016 2017
- -0.38% -2.20% -1.18% 8.27%

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

#% 3% B #8 R B % Investment Objective and Policy E & ¥ Fund Information (£ % As of 28/09/2018)
ZEESTERENERREEES - TEESA—FRERBIREAS - E 448 (BA) Fund Size (Million) 7 T HKS 568.42

. A
The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the ﬁfﬁ B Inception Date = DL
FEEEE = Management Fee (p.a.) 0.80%

Maintenance Fund is generally regarded as very low. —— —
EE{V (B4 NAV per unit 77T HKS 12.1389

2R 20 g #
& @S Manager's Comment £ & =& SB Composition (&= As of 28/09/2018)
SFERESFRBIFRRMBERA  AEENEITEHBRMERR - B 5% Bond 25.8%
B AESKERNR FANIBRIE TASEENERA & 7TfE% Hong Kong Dollar Bond 25.8%

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

B & R IR#B T Performance in HKS (&% As of 28/09/2018)

=f@A FEES —F =F HE RIZES
3 Months Year to date 1 Year KACELS 5 Years Since Inception
0.35% 0.84% 0.98% 2.09% 3.74% 21.39%
S B RBIRFBITEH Calendar Year Performance in HK$
(&% As of 28 /09/2018)
2013 2014 2015 2016 2017
0.89% 0.98% 0.51% 0.47% 0.67%

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.

3SH-TEELE A ESITEBTEERMEE100% FEE080% o The standard annual management fee of 1.00% was reduced to 0.80% starting from 1 January 2007.

RANTERR  SHESVETERESRHE —RANEFTERRAYE - BENRRATKRERORER  BERBRABSABITAH -

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

#% & 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”

TERBESFREBIFRRUBERA FEENEIZEHEBERR - REH
R ARSKERNEEAWRBETHERFH Y DERETEETSTSREYH
BEEEBLURABR -

£ & =¥l Fund Information (& As of 28/09/2018)
7T HKS 970.89

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 10.5460
7 HZE-EIF+-AthBRREXERRE -

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

# & 3 & 9B Composition (X As of 28/09/2018)

B R RRHRFIIGE S
BOCIP Global Balanced Fund 93.7%

HE&%RB#HBTiE Performance” in HK$ (& Z As of 28 /09 /2018)
={@EA

FEES % =  &F

Year to date 1 Year BACELS EAGELS

RIZES

3 Months Since Inception

The Fund registered a positive return in the third quarter as bonds and deposits generated stable 0.23% 0.73% 0.97% 3.21% 5.20% 5.46%
income. Going forward, the Fund would remain defensive in rising 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 of 28/09/2018)
“BOCIP Global Balanced Fund” & S 24 © 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.

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'

-E ™

B A ]
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 ;;;f,;:q
(28 B RRITEBHIKE) (Closed on Sundays and Bank holidays) s SRR 0
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