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Market Commentary *

In US, US Treasury continued to show strength as we entered Year 2019. Elevated market
volatility, dovish rhetoric by Fed’s Chairman Powell and unconcluded Sino-US trade talks all
provided strong support to US Treasury. Although the relatively firm US employment market
and rallying risk assets did support US Treasury yield to rebound briefly, the disappointing
manufacturing related economic data releases gave rise to the concern about weakening
economic growth outlook. The dovish shift by US Fed and global central banks and soft
economic data further fueled the strength of bond markets. In particular, US Fed kept policy
rate unchanged in January and March meeting and made a sharp dovish turn by downgrading
the economic assessment and revising down the policy rate projection. In addition, the US Fed
is to end balance sheet reduction in September. Together with disappointing economic data in
Eurozone, 10-year US Treasury yield fell sharply to the low since December 2017. On quarter
to quarter basis, 10-year US Treasury yield fell by 28 bps to end the quarter at 2.41%.

In the Eurozone, bond yields across markets fell further on the back of dovish shift in central banks’
policy stance globally. Adding to the downward pressure in yields was that growth outlook in the
region weakened owing to deteriorating sentiment in manufacturing sector. Meanwhile, inflation
stabilized but still fell short of ECB's target. On the policy front, acknowledging downside risk to
growth, ECB extended its forward rate guidance that key interest rates would remain at their present
levels at least through the end of 2019. It also committed to conducting series of targeted longer-term
refinancing operations and main refinancing operations in a bid to encourage bank lending. The policy
actions came with dovish surprises and sent 10-year German bund yield 31 basis points lower to sub-
zero territory for the first time in two and half years. Meanwhile, France government bond outperformed
despite persistent yellow-vest protests. In the peripheral space, Italian bond market underperformed
as Italy slid into recession due to weakness in export and manufacturing sector. 10-Year Italian bond
yield fell 25 basis points with a flatter yield curve.

Global equity market registered positive performance in last quarter, as optimism on trade talk and rally
of commodity prices boosted investors’ sentiment. Major central banks showed willingness to stay
accommodative and concern over a trade war eased. Rebound from Information Technology stocks led
the global equity markets. Recession risks remained low while economic growth might be somewhat
slower. Trade talks with China would continue to affect market sentiment and direction in the near
term.
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# The market commentary and manager's comment above solely reflects the opinion, view and interpretation of the fund
managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

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

risks inh in all i Past perf is not indicative of future perfi Price of units and

the income from them may go down as well as up.

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only.

Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 5 A 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 29/03/2019)
BEESKBEENEL RS HNENTERE  URMILMAGRESRE BT HKS 1,082.24
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 TTHKS 24.4743

and long-term growth potential that exist around the world. Under normal circumstances, the Fund c fes
it Composition As of 29/03/2019
will invest a substantial portion in global equities. The balance will be invested in global debt EaRENK P (= 103/ )

securities. The risk profile of the Growth Fund is generally regarded as high. WL W% Bond 21.7%

Unit Trust 1.4% AT 8% Australian Dollar Bond 0.3% B Ef&3 Japanese Yen Bond 1.9%
25 2O ) #
# & {819 5T 28 Manager's Comment

10T f&2% Canadian Dollar Bond 0.2% 3% 7Lf&% Singapore Dollar Bond 0.1%
AR#& Renminbi Bond 0.5% 27T{&% US Dollar Bond 13.0%

AESRENBEEDR - EEAFSNRTRERAER - BREEUAR b4i-tmrnboio Rt

RYEBAESZESTHRMRSHE SEREBESE - RIRERREER

AMRELE  MRZAEFFESLE - REHE > X6 - GFEEE FEN

DAME (BARD) 2 RSLLERPRGE - ZEERAS  EREFUER

MIHREAREMGMERDE - BHA  RMEATSHRBESESESS

o 2RBREMENBEEWETERITEBTIRN - ABEENEHREZ 2

REBERSFETEFERBD WA -

The Fund posted a positive return over the quarter. Equity investments in US and Hong Kong ~ E & FHIZBITTEHH Performance in HK$ (% As of 29/03/2019)

outperformed. Global fixed income delivered a positive return driven by a drop in global government =@EA EEES —& =& HE RIAES

bond yields. At the asset allocation level, we reduced the underweight position in global fixed 3 Months Year to date 1 Year 3 Years 5 Years Since Inception

income and maintained the overweight exposure in equities. Within equities, the overweight 8.16% 8.16% -159% 22.08% 19.06% 144.74%

position in US, Asia Pacific ex Japan including Hong Kong/China was kept during the period. Within

fixed income, exposure to global bonds was increased at the expense of money market investments.  SE & $2 IR $%2 # JTT 51 & Calendar Year Performance in HK$

In the near term, we expect volatility in markets to remain elevated. Concerns over global growth (&, X As 0f 29/03/2019)

slowing have been offset by dovish U-turn from major central banks. Risk assets in the near term 2018 2015 2016 2017 2018

are supported by expectation that the global economy will regain momentum in the second half of
\ 0.57% -3.04% 1.49% 20.12% -8.96 %

W8 Equities 67.9%
T (BA - BERTPERD) B Japan 6.2%
Asia (ex Japan ex HK ex China) 7.4% 4t 2 North America 15.3%
BUM (SEIRRSN) Europe (ex UK) 8.7% 388 United Kingdom 5.1%
&E R FE Hong Kong and China 23.6% 4t Others 1.6%

this year.

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 0of 29/03/2019)
M ES RGBT AL EHTERE R R EHMEEERREE Y E&$#/E (AE) Fund Size (Million) 77T HKS 875.96
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 B THKS 227771

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 0f29/03/2019)

equities and global debt securities in a balanced manner. The risk profile of the Balanced Fund is M= % Bond 36.1%
generally regarded as moderate to high. JRTTIE Australian Dollar Bond 08%  FI B Japanese Yen Bond 45%

11%
fn7cf& Canadian Dollar Bond 0.6% 37T Singapore Dollar Bond 0.3%
27 20 y #
E & {E1¥:F 5% Manager's Comment

AR Renminbi Bond 1.2% Z7t&% US Dollar Bond 15.6%

@ifé:ﬁ Euro Dolvlar Bond 10.2% B EA 5 BAfE % Norwegian Krone Bond 0.7%
AESHNENSREEER - TANEENREREXBER - BREZRAR R St Seng
BRBNESZEETHRMEREHE EEREBESE  RIAMEERREER
AMRELE MRZAESRSHLE - RESE > 2H - 8FF5 PEN
DAME (BRI 2RESLERPREE - ZREWAS  2REFUEY
TERESREMIGMERE - BHR > RMESTESNWRBIESEEESS
o ERBRABENERREIZRTESREE - BREENERANKIEE
BEBERSET¥FERB HNFERMXE - E & R IR#EITEE Performance in HK$ (&% As of 29/03/2019)
The Fund posted a positive return over the quarter. Equity investments in US and Hong Kong A FEES —f =] "E RIES
outperformed. Global fixed income delivered a positive return driven by a drop in global government 3 Months ___Year to date 1 Year 3Years __5Years __Since Inception
bond yields. At the asset allocation level, we reduced the underweight position in global fixed 1.20% 1.20% -0.63% 17.94% 16.11% 121.78%

income and maintained the overweight exposure in equities. Within equities, the overweight = .
position in US, Asia Pacific ex Japan including Hong Kong/China was kept during the period. Within FERRLAITH A Calendar Year Performance in HKS

MR 2 Equities 57.9%
EM(AA  EBRPERI) B Japan 5.4%
Asia (ex Japan ex HK ex China) 5.9% 4L 23 North America 15.2%
BOM RBIRRSM) Europe (ex UK 6.9% 3¢ United Kingdom 4.1%
B RE Hong Kong and China 19.2% &4t Others 1.2%

fixed income, exposure to global bonds was increased at the expense of money market investments. (#2 As of 29/03/2019)

In the near term, we expect volatility in markets to remain elevated. Concerns over global growth 2014 2015 2016 2017 2018
slowing have been offset by dovish U-turn from major central banks. Risk assets in the near term 0.711% -2.45% 1.26% 15.92% -1.28%
are supported by expectation that the global economy will regain momentum in the second half of

this year.

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

FRESKBBIEEUERZBNENTEEE  RBRAMAERERRED
WH5 - WARERBREENELANARE - FETFEFMESEKFHERY
me —RBERT  EEBIBRENBRRES  BTHNEESRENRER
ZoPRESARBEEAERETEZREMS -

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”

EEERENBBEDR - LANFBNRELARDER - EREZWAR
BRI ESSE TRMEE7AE - SERERE S E  APAEERETR
AWIRELS  MREAGRRSLE - REHE . X6 - BEES5, REN
TBAME (ARBI) 2 BE L ERHNEE - FEERAS - SR MES O
BB EAREMIEINERE  EBR  RME HSRE S ERE S
& 2REENENEEREBRAMBFES - BRAENEHNEEE2
BGHNSF N L FERE ) WEBAE -

The Fund posted a positive return over the quarter. Equity investments in US and Hong Kong
outperformed. Global fixed income delivered a positive return driven by a drop in global government
bond yields. At the asset allocation level, we reduced the underweight position in global fixed
income and maintained the overweight exposure in equities. Within equities, the overweight
position in US, Asia Pacific ex Japan including Hong Kong/China was kept during the period. Within
fixed income, exposure to global bonds was increased at the expense of money market investments.
In the near term, we expect volatility in markets to remain elevated. Concerns over global growth
slowing have been offset by dovish U-turn from major central banks. Risk assets in the near term
are supported by expectation that the global economy will regain momentum in the second half of
this year.

£ &3 #l Fund Information (&= As of 29/03/2019)

E&$#/E (A8) Fund Size (Million) 78 7T HK$ 1,109.74
FX3Z A 8 Inception Date® 17/01/2003
SEEEE R Management Fee (p.a.) ' 1.25%

EE{V{E#E NAV per unit 78 7T HKS 18.8405
H & & & 5B Composition (# % As 0f 29/03/2019)

WEuES
Unit Trust 0.9%

M %3 Bond 53.1%
SETE3% Australian Dollar Bond 1.1% F Ef&3 Japanese Yen Bond 6.4%
07T &% Canadian Dollar Bond 0.8% 3% 7C{& 3 Singapore Dollar Bond 0.5%
AEH1E3 Renminbi Bond 1.8% Z &% US Dollar Bond 23.7%
BT & Euro Dollar Bond 15.2% B 5 BA &3 Norwegian Krone Bond 1.0%
#EE% UK Sterling Bond 2.6%

M A% 32 Equities 38.4%
Tl (B4 BRRFERD) B7 Japan 3.1%
Asia (ex Japan ex HK ex China) 3.6% 462 North America 11.8%
BUM (SEEIBRIN) Europe (ex UK) 40% 8 United Kingdom 2.5%
%78 & 8 Hong Kong and China 124% £t Others 1.0%

B & RIRBITTEHE Performance in HKS (&= As of 29/03 /2019)

FEES —&F =F hEF RIZES
Year to date 1 Year 3 Years 5 Years Since Inception
5.27% 5.27% 0.09% 12.07% 10.57% 88.41%
FEERBIRBITEE Calendar Year Performance in HKS$
(# % As 0f 29/03/2019)
2014 2015 2016 2017 2018
0.45% -2.24% 0.63% 10.65% -4.60%

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

$% & H % B B3 Investment Objective and Policy

TERREAS EEEBTIERENHEREPE ARS
BRAZEHEN QA LW IR R RARE S
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The China Equity Fund aims to provide investors with long-term capital growth through investment
mainly in the listed equities and equity related securities (including convertible securities) of
companies whose activities are closely related to the economic development and growth of the
economy of the People’s Republic of China. The risk profile of the China Equity Fund is generally
regarded as very high.

H &2 F48 Manager's Comment”

@S FERMFEE L MBHRN09FE1TEHEBYRE - FEFE
BREEBEEZ2HEN18FF4TENIIBAAL019FE1FTROBIA TIZ
WEANETH S ABNF0Z30%  FEESIAHNERER « BUTXF
i SCBDPXASAEETFRIEL  URTEREEBHBE ARBETEN
HEE S o mISHERIERAIZHBEFE - PEBEFANRESHEEURE
%%%%ﬁ@m'ﬂﬁm%%sﬂ@%&?ﬂéi%ﬁmﬁ'@Lﬁ%%E§
e
TESHENMERRTAERE (SRRYE) RY > AESNE1ZEREERR
AESBERRAZIENE A AL S TR BN RUHEBUR A B S HiB @M
£ WERYER()SEEXEBHNNEBHAT FHARBERNEE -
(i) 5 B BT 2 A B9 AR BB - (i) Hh R BRMR B 2 M AR B s AR BUR R - (iv) B
ERNREBBMEIBNESRER (SR RFEEEL - (v PEIEE EER
{EHMEBETSEEHTBHNENTE - LUK (vi) BT M5B 2 B BB H

HmSHEEERTRBEIERBSENBIARRE

Mainland equities staged a robust rebound in the first quarter of 2019 after a tumultuous end in
2018. Several major equity indices even fully reversed their fourth quarter loss in 2018 by
refreshing their respective 9-10 month closing high at the end of first quarter of 2019 with a
surge in 20-30% range. Positive progress on Sino-US trade talks, supportive government
measures, 5G mobile network prospect and related handsets roll-out, and revived retail investor
buying spree were the major uplifts. Renewed doubts on global growth outlook, several
unsupportive macro-economic releases in China, and the yield curve inversion in US created
some headwinds to the market rally in March, but the uptrend was largely intact by quarter end.

The Fund reported a positive return in the first quarter, mainly due to the Property and Banks
related (Financial Services) exposure. In the coming quarters, the Fund would focus on sectors
with high beneficial likelihood from government stimulus and healthy financial strength, 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;
and (v) market impact of the “Brexit” negotiation and the political development of major Eurozone
member states.

& € B H Fund Information (& As of 29/03/2019)

7% 7T HKS 395.86
01/04/ 2008
1.25%

RTTHKS 114773

H & B & 9Bt Composition** (& X As 0f 29/03/2019)

M3 Bond 6.3%

S48 Consumption related 0.2%
HEJR 48R Energy related 0.3%
E®RA Financial Services 2.8%

W E{7E S Unit Trust 0.4%

BUAT Government 2.1%
T Industrials 0.3%
37 Property 0.6%

uities* 68.4%

JR#T#} Basic Materials 2.0% HHAH Information
S4B ARBE Consumption related 13.9%  Technology 1.8%
HEJRAAR Energy related 3.9% $BEE Property 5.6%
SRR Financial Services 168%  FaaTvA B Communication

Services 14.2%
A Utilities 3.2%
Efth Others 1.6%

Health Care & Pharmaceuticals 2.4%

T Industrials 3.0%

*H201BF12ATER  ASXESRANTES P EREERY - ZSTERESTWIMVERELEE
159 (B —F IR BARES | B -

**With effectfrom 17 D ber 2018, sector classifi ! forthe Sub-Fund has been updated slightly. Accordingly,
the sector allocation has been restructured and the sector named “Telecom” has been replaced by “Communication
Services”.

¢ RERARBIE : (e E R R EBIAIMOE S S T, BN A E At BARRIRE 5 R iARR K 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 HIRBITTHE Performance in HKS (&% As of 29/03/2019)

=@A FEES —F =% HE RIZES
3 Months Year to date 1 Year KACELS 5 Years Since Inception
11.80% 11.80% -4.58% 29.21% 27.31% 14.77%
B RFIRBITEH Calendar Year Performance in HK$
(&% As 0f 20/03/2019)
P 2015 2016 2017 2018
3.39% -6.03% -0.15% 29.31% -1351%

# 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

#% 3% B 8 R B % Investment Objective and Policy £ €3 ¥l Fund Information (&% As of 29/03/2019)
BOMSEERNES SEBBIETREN — AR EREEnEsnmerEnnary | EE A 37T HKS 2.80

R ZEAEERES RARERAR LMENERNBES RS AEENRSREAE - 2 B 5 Inception Date » 0405/ 2015
FESTIEERBERENRS EOFIREETETE - BNSHEHNESAE abolskii LI\

ERBRELE FEEEE R 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 EE (B NAV per unit BT HKS 108117
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§§93 Composition (iﬁi Asof29/03/ 2019)
cash, time deposits and money market instruments. The risk profile of the European Index Tracker 70 Fund is
generally regarded as high. M {&3% Bond 29%

4 7T &% Hong Kong Dollar Bond 2.8%
& .
# & {819 5T 28 Manager's Comment

Z7T&% US Dollar Bond 0.1%
REIEERIA 9B REMEERNEIRRBAR - MBEESRIE 4 2 BHF KRR
R EHERE ] Y —BERLEFES - ERABEMARTHESERITNEEAFE
RITEE RSO EEN - SEHERNRITEEEN1SBERTHEERAR 50ERETH
E{E; ggﬁgfgg%ﬁE@EL@%&MEE?%%H%@“EE@@EME?@ CEREHITREERERLL
RITREMEME -

W 5% Equities 68.6%
LEFBS Belgium 1.2% AT Netherlands 3.8%
325 Denmark 2.0% B Norway 0.8%

%59 Finland 1.5% LT Spain 3.5%
BINEEZEGDIP) FHE  BMtE2018FE4ZEEANEERELFH02%  2019F 2 A K% S8 France 113% B2 Sweden 29%
RMEFAT.8% o HBLIBEARE(PM)AE > BtE2019FF 1 ZTERBLEAEHA2018 Bl Germany 9.5% :ﬁfi Switzerland 9.7%
FEEAFEMST THRE 49.1 F9ME - FAT ltaly 2.9% 3] United Kingdom 19.5%

ARERAWIGEE I FEHGLER o B & RH " $H# T Performance” in HKS (% As of 29/03/2019)
0On 29 March, UK. Parliament rejected Prime Minister Theresa May's plan for withdrawing from the European —= e — =y
Union for the third time. The European Commission commented that “no-deal Brexit” on 12 April is now a likely ={8Aa FEES —F =F aE RAIZES
scenario and has been preparing for this. Germany's two biggest banks, Deutsche Bank and Commerzbank are in 3 Months Year to date 1 Year KACELS 5 Years Since Inception
discussions about a possible merger. The merged bank would have roughly 1.8 trillion Euros in assets and a market 0 0 1 EQO 0 _ 0

value of about 25 billion Euros. One of the biggest risks is how to fill a multi-billion-Euro financial hole because a Lt Lt 158% 16.52% 812k
merger could trigger an adjustment to the valuation of some bank investments. A _— A

3 =
Concerning Gross Domestic Product (GDP), the Eurozone GDP grew 0.2% in the fourth quarter of 2018. $E§ E Eﬁﬂ:i"g Calendar Year Performance  in HK$

Unemployment rate stayed at 7.8% in February 2018. With respect to PurchasingvManagers Index (PMI), the (ﬁg Asof29/03/ 2019)
Eurozone PMI reached an average of 49.1 over the first quarter of 2019, fell from 51.7 in the fourth quarter of 2018. 2014 2015 2016 2017 2018

In\theﬂrs‘f quarter of 2019, the Fund reported a positive return. _ 5.32% 0.08% 16.29% -8.85%

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

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

#23 H# R B3 Investment Objective and Policy & € B H Fund Information (X As of 29/03/2019)
ZREEMNES EEBEBRIEREN — AL EAPEHESRTS 78T HKS 8.32
KREHHESEE - ZZABERESRENELER ST S FEEME 04/ 05/ 2015
BREMAE - AESTIEEADNERENRS EHERRERT ST 1.00%

B bRISBERNESASERBRZREERS - 33T HKS 12,9788

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 & & W& S B2 Composition (= As of 29/03/2019)
of securities traded on the stock exchanges in North America. The Fund may also invest, B Bond 33%

directly or indirectly, in cash, time deposits and money market instruments. The risk profile of 75282 Hong Kong Dollar Bond 25%
the North America Index Tracker 70 Fund is generally regarded as high. SRS US Dollar Bond 0%

B & {E 18 :F 34 Manager's Comment”

B R S R SR A 3570 2.25%  2.5% UK P T o 35 T BE R R IS HE R ANAE I
BE - ORESREEEEENER  MENMIEREESHSSERENR - B
BERIBHEREREEER/R SR LERBEERE—F2URNERE
KE o EASEENEEAERE22%  HATEY B2 FREREEEE
EERE o 4 DERBENEISERETY  BERNLH18% °

HESE  EEF 1 ZEERSMUTY BT 1 AR 2 BVREEREZSBE E&EH "RBITEH Performance” in HKS$ (£ = As of 29/03/2019)
1.6% % 15% o 3 B BE X FB LB AEEH 1 B9H54.9502 B19HI53.0 TIKZE A FEES — = B R ES

524 3 Months Year to date 1 Year SVears 5 Years Since Inception
AEER019FF 1 FEFSIEER - 9.35% 9.35% 6.15%  31.09% - 29.79%

The Federal Reserve (Fed) left interest rates unchanged at 2.25 percent to 2.5 percent. It may reflect R — . n.
concerns that economic growth is slowing. Lower energy prices are weighing on inflation and risks FERR"HRBITTEHE Calendar Year Performance” in HK$
from abroad are dimming the outlook. Fed would end the process of unwinding its balance sheet as (# ZE As 0f 29/03/2019)
soon as September, sending benchmark Treasury yields to the lowest level in more than a year. 2014 2015
Fourth-quarter GDP rose 2.2 percent, in line with expectations, but left full year short of Trump's
goal. In addition, corporate profits edged lower in the fourth quarter but finished the year up 7.8
percent.

W R Z Equities 68.9%
%K Canada 3.3%
2 United States 65.6%

2016 2017 2018
= -1.93% 1.67% 14.44% -1.78%

On the data front, U.S. inflation slightly dropped in first quarter with year-on-year inflation rate at
1.5% in February and 1.6% in January. The Manufacturing Purchasing Managers’ Index dropped to
52.4 in March from 53.0 in February and 54.9 in January.

In the first quarter of 2019, the Fund reported a positive return.

N EeRIRESKE B 4/5/2015 €51 H o
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 0f 29/03/2019)
EHESEEBBRENSMREAS  BEUAREHERAENEST B CE IR () 77T HKS 4.05
BUR/NMBAUEMESHENEENESTE B FERPMRTE 15/08/2014
HEBNTHERSEMERTSTE  SRAREERUENNERRE - & 5 nt Fee (p.a.) 0.80%

HESHEETERRZHEMAS - 77T HKS 10.6664

The Great Wall Fund seeks to provide investors with long-term capital appreciation through i C e
fic Composition As of 29/03/2019
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 715%
deposits with authorized financial institutions in Hong Kong or Macau or other money market ARME 2 Renminbi Bond 68.5%
instruments. The risk profile of the Great Wall Fund is generally regarded as low to moderate. 77583 Hang Kong Dallar Bond 3.0%

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

FARKRE:  hERBERNERET LAMTE  AESNEREBIER
B ARBERZELA - BUEHEHEESHAEBRARBEENIIHFRE - RE
R RESBRISHEEBIENFER USRI RIS EEROEN

BILEENRSER - H & KRB "REB T Performance” in HKS (&% As of 29/03/2019)
The Fund posted positive return for the quarter on strengthening CNY, growth stimulus measures in =@EA EEES —F = HE RIAES
China and global bond market rally. On quarter on quarter basis, CNY appreciated. The relatively 3 Months Year to date 1 Year 3 Years EAGELS Since Inception
high interest income from Dim Sum Bonds added to the positive gain. Going forward, the Fund would 2.86% 2.86% -1.01% 1.31% = 6.66%
remain defensive by maintaining a relative short duration and add only quality Dim Sum Bond in a . _ .
way to optimize yield and enhance return. $E§iﬁ Eﬁn‘.?ﬂ‘g Calendar Year Performance in HK$
(%% As 0f 29/03/2019)
2014 2015 2016 2017 2018
-0.38% -2.20% -1.18% 8.27% -0.51%

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 29/03/2019)
ZEESIBERENGHRRELES - KERSH—FERABRZREES - E S48 (F8) Fund Size (Million) 3T HKS 627.29
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 122046

iEaa g #

& 2322 #TH Manager's Comment # & & S Composition (# % As of 29/03/2019)
TEREFREAREHREBERA FESRE1TESSEMERR - REH {53 Bond 115%
R ARSBERFBESNIRALRENCEBSFURSRARR 77052 Hong Kong Dallar Bond 11.5%

The Fund posted a small positive return in first quarter of the year as bonds and deposits generated
stable income. Going forward, the Fund would maintain the current maturity profile and invest in
corporate bonds to enhance income return.

B & R HIRB T Performance in HKS (&% As of 29/03/2019)

=f@A FEES —F =3 HE RIZES
3 Months Year to date 1 Year KACELS 5 Years Since Inception
0.39% 0.39% 1.48% 2.75% 4.18% 22.45%
S B RBIRFBITEH Calendar Year Performance in HK$
(&% As 0f 29/03/2019)
2014 2015 2016 2017 2018
0.98% 0.51% 0.47% 0.67% 1.33%

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.
RAMBER > SXELTEHERESIDE —YRANEFRRALE - BENRRLETRRBROBE » ELRERIBGSARTAT -

Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks inh inall Past p 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 # €3 ¥l Fund Information (&% As of 29/03/2019)
RIELTESRRBELS  BERERGHERTRENES  FEEZ BT HKS 1,041.94
B - ESHEAPRGRERE - B4 A EEES  TERBHEERER 37 B $# Inception Date * 28/06/2013
BERENREES (Bt DERELHESEREES) LAGHWAIRERE {94 BB R Management Fee (p.a.) 1.00%

REF  CERSREHBBTNERRS £ E¥TSIAREMIRET 77T HKS 106100

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& 53 B2 Composition (% As of 29/03/2019)
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 BRI EE S )
relatively low. BOCIP Global Balanced Fund 99.6%

H & &8 538 Manager's Comment”

EBRNESRERRABELN  AEERB I ZEREEER - REMK - BHRJ HBTTA W Performance” in HKS (% As of 29/03/2019)
AESEERE EFOBETRBHTY  SRAEEETEFERIEHER

H#BEIE-NFEt-AT A ABRRRARRAR -

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

=@A FEES —F =F R RIZES
~] 18 o
DR EHR 3 Months Year to date 1 Year 3 Years EAGELS Since Inception
The Fund registered a positive return in first quarter of the year as bonds and deposits generated 0.30% 0.30% 1.01% 3.39% 5.52% 6.10%
stable income. Going forward, the Fund would remain defensive and continue to seek for relative . .
value in credit market as a way to add value. FERB "B ITEH Calendar Year Performance” in HK$
* [HPRERBERIGEES | (BATER [P REJERREEEES ) i8R (%3 As of 29/03/2019)
“BOCIP Global Balanced Fund” #3234 © 2014 2015 2016 2017 2018
kﬂ%iﬁmgﬁﬁiﬁé H 28/06/2013 #2514 o 1.02% 0.81% 0.97% 1.28% 1.03%
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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