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Market Commentary *

he Trump trade remained as the main driver of market. President Trump aggressively

signed a few Executive Orders as promised during his campaign and triggered trade
war fear. Rising expectation of rate hike and fiscal stimulus offset trade war concern and
pushed the 10-year Treasury yield to the high of 2.63%. Later on, expectations for tax
reform and fiscal stimulus faded, as a result of President Trump's failure to repeal and
replace Obamacare, and fueled the US Treasury rally. On economic front, positive
development in labor market and pickup in economic activities continued to support for
higher US Treasury yield. In March, US Fed raised policy rate by 25 bps to 0.75-1%. The
fact that US Fed is maintaining their economic and Fed Fund projection lifted the bond
market. All in all, on quarter-on-quarter basis, 10-year US Treasury yield fell 5bps and
concluded the quarter at 2.39% with yield curve slightly flattened.

European bond markets, driven by shifts in market expectation on European Central Bank
(ECB)'s monetary stance, traded ups and downs. A series of strong economic indicators
and inflation readings led to concern over continuation of ECB's extra-accommodative
monetary policy. Bond sold-off sharply with 10-year German bund yield rising from 0.2%
to 0.5%. However, disappointing inflation numbers in March eased the concern
somewhat. Additionally, a couple of ECB officials suggested high hurdle for changing
current policy stance and tapering concerns scaled back. Bond markets thus recovered
part of the loss. 10-Year German bund concluded the quarter at 0.33%. During the
month, uncertainty in political landscape weighed on performance of Italian and Spanish
bonds and explained their underperformance.

Decent economic data from around the globe had generally lifted investment sentiment.
Despite some political hurdles, expectation surrounding Trump’s fiscal stimulus had also
added fuel to the stock markets. Business sentiment in the US was strong, and could
likely followed by credit creation later in the year, a positive driver for the US and global
equity market. Fed's more dovish tone had also eliminated the concern of capital outflow
from emerging markets, leaving economic recovery and positive outlook in emerging
market stocks intact.

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

REMTEAR  2XESAEIHTERERRBR —RENEFTARMTE - BENERALTARS

RUWKRF - ESEEREWBARFAF

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.




@ BEFAFuranrnna 2017 F£5 1 =REER

Luen Fung Hang Life Limited 2017 1st Quarter Review Report

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 31/3/2017)
BEESHBEGERERASLOENTSME  UReEEmAsRaeRE  EERUIEE IS 78T HK§ 795.59
HEHE . —RBERT  BLBTERERBHRE  BTHEERRERE 17/01/2003
BES - MEESRRARAURE ZREME - SEEBHE Management Fee (pa.) | [REID

The Growth Fund will be actively managed to take advantage of both short-term market EE {7 B NAV per unit 787 HKS 21.8288

opportunities and long-term growth potential that exist around the world. Under normal BEOFENE Composition (B As of 31/3/2017)
circumstances, the Fund will invest a substantial portion in global equities. The balance will be
invested in global debt securities. The risk profile of the Growth Fund is generally regarded as high. WEGES {33 Bond 149%

Unit Trust 1.9%
8 7T&% Australian Dollar Bond 0.1% 78 7Cf& 3 Hong Kong Dollar Bond 1.2%
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 0.5% S 7tf&3 US Dollar Bond 12.5%

z‘&gﬁ%émﬁ%?gﬂz@i& ° §;§ . EF%I]EE;LU&E ( =i ZN‘%%) E@Eﬁ%?ﬁﬁ%@iﬁ, BB UK Sterling Bond 0.1% 1/ 5 B3 & Norwegian Krone Bond 0.1%
BE ARERRTEERET  RIREEWATRZ INE R EFTH By i 215 F

g - EERBEEEAE  RAHEETRALFRELE  HHRENREHR

BB - REAE  ZENFRSLERPRSE - 2R RIOEHTSKRE
’ﬁlﬁ%@iﬂ% - REAS N ERBMERNBERRARMBUNERN TRES
migERrst -

M R = Equities 66.8%

TM(ER EBRPERM) BZ Japan7.3%

Asia (ex Japan ex HK ex China) 6.6% 4k 255 North America 16.6%
BOM (EEIRRSM) Europe (ex UK)82% 30 United Kingdom 4.9%

%% R 8 Hong Kong and China 22.0% £t Others 1.2%
The Fund posted a positive return over the quarter. Equity investments in Hong Kong, China and Asia —a .
Pacific ex Japan outperformed. Global fixed income also posted a gain led by foreign exchange B & RB R ITEHH Performance in HKS (&3 As of 31/3/2017)

effect as US dollar weakened against major currencies. At the asset allocation level, we maintained =f8A FEES —f =F nE RYES
an underweight position in fixed income versus an overweight exposure in equities and cash. 3 Months _VYear to date 1 Year 3 Years 5Years  Since Inception
Within equities, the overweight position in US was kept during the period. In the near term, we 5.50% 5.50% 8.88% 6.19% 16.53% 118.29%

expect volatility in markets to remain elevated due to uncertainty regarding US interest rates, policy = .
risks in US President’s reform initiatives and European elections. (q;ﬁggiifffifﬁ 72ﬁ7c)alendar Year Performance in HKS

2012 2013 2014 2015 2016

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

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

$235 H ¥ R B % Investment Objective and Policy E & & ¥ Fund Information (% As of 31/3/2017)
HEESKREBERT RSN ERTSRER B REAMAAREEREIN E 48 (F8) Fund Size (Million) 77T HKS 561.50
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 7 HKS 20.5835

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 (EEAs of 31/3/2017)

equities and global debt securities in a balanced manner. The risk profile of the Balanced Fund is .ﬁ?%f W5 Bond 23.2%

generally regarded as moderate to high. 15% L& Australian Dollar Bond 0.1% 37T &3 Hong Kong Dollar Bond 2.0%
fn7cf&% Canadian Dollar Bond 0.1%  H [EIf&3 Japanese Yen Bond 0.7%

AR#{E2 Renminbi Bond 0.2% U3 US Dollar Bond 18.6%

B{7Tf&E Euro Dollar Bond 1.1% M EA 5 BAf& % Norwegian Krone Bond 0.1%

B &3 UK Sterling Bond 0.3%

B & {E 138 Manager's Comment”

AEERFERZFEBEER - FB - PEMNEAHE (ARRN HRERERE
BE -HRETHTIELSHES - RIREEWRA T Z INE R FEPIH B il %15 7+
- EEREEEASHE BRMUHEETRALSRELE  BHERENRENRE
SLE - RESH ZENFRSLERBRNIGE - S8R - ROERTSKE
MEEEFZE - ZELAS 2 X ERBAMTROBERBRMNBUNZERNTRES
migEsEE

The Fund posted a positive return over the quarter. Equity investments in Hong Kong, China and Asia
Pacific ex Japan outperformed. Global fixed income also posted a gain led by foreign exchange
effect as US dollar weakened against major currencies. At the asset allocation level, we maintained
an underweight position in fixed income versus an overweight exposure in equities and cash.

Within equities, the overweight position in US was kept during the period. In the near term, we = .
expect volatility in markets to remain elevated due to uncertainty regarding US interest rates, policy FERBZBITH H Calendar Year Performance in HKS

M A% 2 Equities 52.2%
TM(BAR EBRPERIN) B7 Japan 5.8%
Asia (ex Japan ex HK ex China) 5.2% 4E 2 North America 14.0%
Bl (EERRRSN) Europe (ex UK)64% 3] United Kingdom 37%
B R E Hong Kong and China 16.1% &4t Others 1.0%

B &FRMIRBITEHH Performance in HK$ (&2 As of 31/3/2017)
=@EA FEZES — = "E RIES

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

4.16% 4.16% 6.58% 4.93% 13.76% 105.84%

risks in US President’s reform initiatives and European elections. (% As of 31/3/2017)
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 is not indicative of future performance. Price of units and the income from
them may go down as well as up.
AXMHREZER  DRBAEEFTEZRREE  METZEREHRSECA - ESRARREVERFEFEALBER - UBTAHEEN - AREWERFRE -

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only. Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 5 AR E £ Luen Fung Hang Life Pension Fund — ZF#8 & & Stable Fund

$23 B ¥ B B 3 Investment Objective and Policy

FRESHEBREEEAZHNENTSHE  REBEGAEEREERED
5 WLBERRBEEREANEAR  ARTIEFRAEKFENERK
o —MERT  EEHETERENRBRES B THEEKRENRER
Fo TRBESARBREEREREFSZREAS -

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.

H & &8 $F 3/ Manager's Comment*

AEERFRFEEDR - T - PEMEAHE (BARRN HRERERR
BE AREARTEERET  IRREE WA TR INE &R By i %15 F+
- EEREEELH  RMHUEERAESRELE  HHERENRENR
BHE - REAE > ZENFRSLERPBRSE - 2R RIOEHTSRE
MEEEFE - XEAS X EREMFROBERRRNBUNERNTRES
[E:EETSHaE

The Fund posted a positive return over the quarter. Equity investments in Hong Kong, China and Asia
Pacific ex Japan outperformed. Global fixed income also posted a gain led by foreign exchange
effect as US dollar weakened against major currencies. At the asset allocation level, we maintained
an underweight position in fixed income versus an overweight exposure in equities and cash.
Within equities, the overweight position in US was kept during the period. In the near term, we
Qectvolatility in markets to remain elevated due to uncertainty regarding US interest rates, policy

risks in US President’s reform initiatives and European elections.

& €3 # Fund Information (& As of 31/3/2017)

E&4E (§#8) Fund Size (Million) 78 7T HKS 802.68
FZ3Z B 8 Inception Date* 17/01/2003
SEEEE R Management Fee (p.a.) ' 1.50%

EE{V{E#E NAV per unit 7B T HK$ 17.4118
H & & 5B Composition (# % As of 31/3/2017)

I {55 Bond 36.7%

RT3 Australian Dollar Bond 0.4% & T{&25 Hong Kong Dollar Bond 2.9%
n7e &3 Canadian Dollar Bond 0.2%  H Elf&i% Japanese Yen Bond 1.8%
AR Renminbi Bond 05%  SJTf US Dollar Bond 26.8%

BXTLE Euro Dollar Bond 2.9% MBS BAfE % Norwegian Krone Bond 0.4%
ZE#E{ES UK Sterling Bond 0.8%

MR Equities 32.6%
EM(BA EBRPERIN) B Japan 3.6%
Asia (ex Japan ex HK ex China) 3.0% 4t 23M North America 9.6%

BN (SEEBRSM) Europe (ex UK)35% 2 United Kingdom 2.1%
/B R F B Hong Kong and China 10.0% 4t Others 0.8%

W B ES Unit Trust 1.2%

B & R B RBITTETE Performance in HKS (£ As of 31/3/2017)

A FEES —f =fF aEF RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
2.69% 2.69% 3.57% 2.19% 7.32% 74.12%
FERBHRBITTE Calendar Year Performance in HK$
(#ZE As of 31/3/2017)
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

TEREESSERBIERENHEEREPEARANBENQERRENSH
BREZVHEN AN LETREMERZEEAES (BRETRRES) M@K
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”

REBRIBBEHIE016FEIZTERM T ARBEBRMERWIER » WTE 2017
FEIZEZEREETHAMHNSBHEREBNPEARRTERRIIEEE
MHBRE - A > EERTEEFE AN —REERACTERISR
RATSTREHRE - AR AEENEAHBENR  FEIRIEAEF
HERHE R IRIT (SRR ) B RATHE) - AESBERREALFEE
RENEINRITEZERBNAMBENBECRENTE  UEBBER
UTHEZUBCEER () EEERFOETNZDT THARBAERNY
& . (i) PESEAMVSERIE - (i) FEBENEE -« (v) REBBMSIBNE
EREBR/BRORHFEL UK (v BT B EE BRI BRBEA A - AR EAD
BrERSERANBEEREHISNTE -

Most mainland equities shrugged off the drag of RMB softness in 402016 and staged a rebound in
102017, benefitted from stabilizing economic releases and People’s Bank of China's liquidity
enhancement measures throughout the first quarter. However, the mounting SHIBORs and renewed
round of home purchases curbs seemed to cause a minor jitter to the market near quarter-end.
Meanwhile, the Fund reported a positive return for the quarter, mainly led by Information Technology
and Banks (Financial Services) related exposure of the equity portfolio. In the coming months, the
Fund would maintain a watchful stance and focus on sectors with high beneficial likelihood from
government stimulus and SOE reform, and would also optimize its stockholdings via close
monitoring of: (i) the impact of interest rate differential on RMB with reference to the latest
trajectory of USD interest rate; (i) China's latest economic releases; (iii) evolvement of the Sino-US
relationship; (iv) changes of fund flows and/or stock preference corresponding to the Shenzhen-
Hong Kong Stock Connect; and (v) market impact of the separation negotiation between Eurozone

@JK, and other upcoming Eurozone member states’ national elections.

& € B #l Fund Information (&, X As of 31/3/2017)

7T HKS 27853
01/04/ 2008
1.50%

7T HKS 9.9259

H & B & 9Bt Composition** (&= As 0f 31/3/2017)

W SRS Unit Trust 0.1%

M &3 Bond 7.0%
S RARF Financial Services 3.1%
BT Government 3.2%
A Utilities 0.7%

W72 E Equities® 69.2%
JRA1#! Basic Materials 1.3%

T Industrials 4.4%

SHE1ERE Consumption related 7.7%  EFARHE
BEIRAERE Energy related 4.7% Information Technology 20.1%
SRBRHS Financial Services 198% B2 Property 28%

B Telecom 5.1%
A Utilities 2.0%

REEER R
Health Care & Pharmaceuticals 1.3%

201249 A1 AR ARSEMINTESESE  FIUESITERENRE A TER - [SBIEHH
BRI EBH A E] : YR Baa[FMH ] DE&e I sHEal BattaDERIERM ] [82R)
B ERAR ] (RS Con [ REEE R g -

**With effectfrom 1 September 2012, new sector classification methodology is applied. As a result, the following changes are
made in the “Sector Allocation”. “Financials” was divided into “Financial Services” and “Property; “Materials” was
changed to “Basic Materials” “Consumer Discretionary” and “Consumer Staple” were grouped together as “Consumption
related”; “Energy” was changed to “Energy related”; “Health Care” was changed to “Health Care & Pharmaceuticals”.

¢ RBRGEAENE  (MEP BN REBUIMIBFZ S LT BN At BUEREE S KA &, Bk -

* 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 MIRBITHH Performance in HK$ (&2 As of 31/3/2017)

=EA FEES —F =F HE RIZS
3 Months Year to date 1 Year RACELS EACELS Since Inception
8.13% 8.13% 11.75% 10.10% 13.73% -0.74%
FERBRBITETE Calendar Year Performance in HK$
(#EAs of 31/3/2017)
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 perf

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

BMEBEH N ES S EERTER AN — AR S BANEBESHnE
R ZEHBEERESRARNEREAREMENESNE SRS TR EHE
AESTAEENBERENES EHFRREETSITE - BUNERE
ERBZREES -

The European Index Tracker 70 Fund seeks to achieve Ion% 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 &% 538 Manager's Comment”

BEAAXERMNI A 29 B EMER [ REPE ER - WS EE 2019 F FEAAEABBEE -
AP A8 24 (Mark Rutte) ERERR BRI L E - WIBETHELE  ZERANREHEE
7~ v B (Le Pen) M S aE (Macron) £ 4T KEHE TS TIZHE

st

3 5%
T8 o 4 M (GDP) S BB 016 F 245 E
IZEH03% o 58 | TR A A B 59 p
CBTER 2017 5 1 2 AR AIR A FE S EH 2016 % 55 4 B E H)54.0 £ 7 2 556 B9 FIIfE -

SRENSBEDH  BERTERE - ARERHE - BEND L OREELERL
=35 i Pt RS Al SEmym o A PRRT A B

3 IES T B ERS - 2 1
HBRORELETALRE DR T AN E MO R EERREARREE

4

ot

ot =
e

ot

On March 29th, Prime Minister Theresa May proclaimed that UK started “Brexit” process, and it might be officially
out of the European Union by spring 2019. Dutch Prime Minister Mark Rutte defeated the extreme ri(?ht-wing inthe
general election, which stabilized the market. Latest polls in France showed that both Le Pen and Macron were
ahead in the presidential election. A potential Le Pen win might destabilize the markets as well as the Euro.
Concerning Gross Domestic Product (GDP), Eurozone GDP advanced 0.4% in fourth quarter of 2016, higher than
0.3% in third quarter. Unemployment slightly reduced in the first quarter with the jobless rate at 9.5% in February.
With respect to Purchasing Managers Index (PMI), Eurozone PMI reached an average of 55.6 over the first quarter
of 2017, up from 54.0 in the fourth quarter of 2016.

In this quarter, the Fund reported a positive return with underperformance comparing to the market. For country
selection, the underperformance was contributed by underweighting in both UK and Switzerland, meanwhile
overweighting in Denmark offset some of the underperformance. In regard to sector selection, underweightinﬁ in
both Energz related sector and Consumption related sector also contributed to the underperformance while slightly
underweighting Information Technology sector generated positive active return against the market.

N BB RIFRE SR E H 4/5/2015 &t H -
Fund Performance is calculated from 4/5/2015, the inception of the Fund.

& £ 3 ¥ Fund Information (& As of 31/3/2017)

77T HKS 4,836.98
04/05/2015
1.00%

77T HKS 9.8992

H & B & 5Bt Composition (& X As of 31/3/2017)

M &3 Bond 14%
7 Tf&% Hong Kong Dollar Bond 1.4%

W 5% Equities 51.5%

LEFBS Belgium 1.1% A Netherlands 2.6%
325 Denmark 1.6% B Norway 0.6%
257 Finland 1.2% FEHESF Spain 2.4%
A France 8.5% T2 Sweden 3.3%
#E Germany 8.0% it Switzerland 6.3%
FAF Italy 1.7% 22 United Kingdom 14.2%
E&&B"REBITEE Performance” in HKS (# % As of 31/3/2017)
FEES —f HE RIES
Year to date 1 Year 5 Years Since Inception
4.47% 4.47% 6.69% - - -1.01%
FERB"RABITEH H Calendar Year Performance” in HK$
(#ZE As of31/3/2017)
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

EXREEERNESSEEBIEREN —ERZEREREHESRMERR
HNEAER - ZEHEEHESRENETLXBS RS MEBENESREA
G AESTEERBERENRES EMEFRREE DB ITE - 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.

B & {1 F 58 Manager's Comment”

XEBRERRNIB 16 HASFIE BT - B E 2008 FERABHLREIRME.
WHBHBESHNEZHELRBE075%E 1%  BEMES » WALHMSEESYH
2017 FFRBFE SR R AP U BTN 1.4% T4 - T 2018 5 /K 2 788 8Y
R21% - BIELE  XEF1FTEBRLA AP 280 RFBERZEEFR
2.7% © 3 B P BE IR A IS 2B 2 A9 54.2 701 B3 #9550 TEXE 533
AESHERBEBEDR  BERTSRE - ARGELSH - ZENRELE
FRRER o TEEBEHE - ERMRBTENSRRBTENRELETRAE
B MAEHRTEMES » TETERERSVERETHER -

On March 16th, US Federal Reserve raised interest rate by 25 basis points, the third rate hike since
the 2008 financial crisis, taking the Fed Funds rate to the range of 0.75% to 1%. Overall, the FOMC's
projection of the median Fed funds rate remained unchanged at 1.4% at the end of 2017, and 2.1%
at the end of 2018. On the data front, US inflation surged in first quarter with year-on-year inflation
rate standing at 2.7% in February. The Manufacturing Purchasing Managers Index fell to 53.3 in
March from 54.2 in February and 55.0 in January.

In this 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 Information Technology sector and Financial Services
sector also contributed to the underperformance while overweighting industrials sector generated
positive active return against the market.

N e RBMES K E B 4/5/2015 i5HE o
Fund Performance is calculated from 4/5/2015, the inception of the Fund.

& € B #l Fund Information (&, X As of 31/3/2017)

7T HKS 79,978.52
04/05/ 2015
1.00%

ATTHKS 110143

H & & 5B Composition (#%E As of 31/3/2017)

B &3 Bond 1.7%
7 JL{E 3 Hong Kong Dollar Bond 1.7%

W 32 Z Equities 67.9%
%K Canada 4.1%
SH] United States 63.8%

B &R "B T Performance” in HK$ (X As of 31/3/2017)

=@A FEES —fF =F RE RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
4.31% 4.31% 11.25% - - 10.14%
SFERBR"RB T Calendar Year Performance” in HK$
(&= As of 31/3/2017)
2012 2013 2014 2015 2016
- - - -1.93% 1.67%

# 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

them may go down as well as up.

in all i is not indi

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.



@ BEFAFuranrnna 2017 F£5 1 =REER

Luen Fung Hang Life Limited 2017 1st Quarter Review Report

B2 5 A F;E#FE £ Luen Fung Hang Life Pension Fund — 3 & & Great Wall Fund

$2 3 H # R B3 Investment Objective and Policy £ & F#l Fund Information (% As of 31/3/2017)
EHESEREBBRENS TREAE  BENARKHEREENERT 38 7% HK$ 190,428.19
BUR/NMBAUEMESHENEENESTE B FERPMRTE 15/08/2014

HENERFRREMEETSIE  SRAREERERINEREE - R SFEEEEE Manage . 0.80%
HESHEETERRZHEMAS - 77T HKS 9.8008

The Great Wall Fund seeks to provide investors with long-term capital appreciation through i C e
fic Composition As of 31/3/2017
investing in a diversified portfolio consisting of Renminbi denominated and settled debt EaRESE P (= /31 )

instruments and a minor portion of debt instruments denominated and settled in other currencies, %% Bond 67.5%
cash, term deposits with authorized financial institutions in Hong Kong or Macau or other money AR Renminbi Bond 61.2%
. . . . 7 JLf&# Hong Kong Dollar Bond 6.3%
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”

ZERBFARBRERMMETREHBERR  AEERF1ZERELE
Bl - REZR  AESHRFEHBENFERUESH T WIEHES

HOMEUECZEMESEE o B & XRH "R I H Performance” in HK$ (£ X As of 31/3/2017)
Thanks to the rebounding CNH and relatively stable return of Dim Sum bonds, the Fund registered =@A FEES —&F =F "E RIES
positive return in the first quarter. Going forward, the Fund would remain defensive by maintaining 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
a relative short duration and add only quality Dim Sum bond in a way to optimize yield and enhance 1.80% 1.80% -1.35% = = -1.99%
return. SFEERB " RABITEH Calendar Year Performance” in HKS
(#Z As of 31/3/2017)
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 of 31/3/2017)

ZEESIBERENGHRRELES - KERSH—FERABRZREES - E S48 (F8) Fund Size (Million) 3 7T HKS 508.27

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_/“
7T HKS 11.9807

iEaa g #

& 2322 #TH Manager's Comment # & & S Composition (&% As of 31/3/2017)

SEREFRBRITERREBERA  AEESHFTHNEBEMERR - RER 5% Bond 24.5%

5'5 ’ mg@ﬂ%&ﬁ,@%tﬁTﬁﬁ%ﬁ%E’g/ﬁﬁ;ﬁE| o 7B 7T &% Hong Kong Dollar Bond 24.5%

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

B &R IMRBITEHH Performance in HK$ (&2 As of 31/3/2017)

=fE8A FEES —&F =% R RAZES
3 Months Year to date 1 Year KACELS 5 Years Since Inception
0.20% 0.20% 0.53% 1.93% 4.09% 19.81%
FERBEZRBITTE Calendar Year Performance in HK$
(#ZE As 0f31/3/2017)
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 of 31/3/2017)
RIELTESRRBELS  BERERGHERTRENES  FEEZ BT HKS 610.44
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 77T HK$ 10.3707

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 & & W& 5B Composition (EZE As of 31/3/2017)
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
which seeks to preserve capital. The risk profile of the Conservative Fund is generally regarded as
relatively low.

H & &8 538 Manager's Comment”
FERESREBITERREGBERN > AESRERBEELR - REWKK >  H&ERH "BEBTIHE Performance” in HKS (& As of 31/3/2017)

H#BEIE-NFEt-AT A ABRRRARRAR -

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

W RRRHRPIHE S
BOCIP Global Balanced Fund 99.2%

AESBERSBATARH I  DREEESHT ST SREEE A a5 Rmes | oy D eim MU ZS
CIE 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
The Fund registered a positive return in the quarter as bonds and deposits generated stable income. 0.32% 0.32% 1.06% 3.14% - 371%
Going forward, the Fund would remain defensive in low interest rate environment. It would continue . . ..
to seek for relative value in credit market as a way to add value. FERB"RBITEE Calendar Year Performance” in HK$
* [ RRERR GRS | (INEA [ RRABRERELS |) S (%2 As of 31/3/ 2017)

“BOCIP Global Balanced Fund” #3234, - 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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