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Lt By Market Commentary *
2 EAE ZEEENEIZTERRKD - AZE 0 BHOMERE In US, US Treasury had a volatile run in the third quarter. At the beginning of the quarter,
I ERNENEEAEREMBERE  UREERTALGYS 19 strong employment data, firm GDP growth and inflation numbers and record-high US stock
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markets buoyed U.S. Treasury bond yields. However, US President Trump'’s sharp U-turn over
trade tariffs drove money flows to safe harbor and US Treasury yield collapsed. Escalating trade
war risk, depreciation of Chinese Yuan, naming of China as currency manipulator and weaker
economic data releases from Eurozone all dragged US Treasury yield to multi-year low. Despite
some positive development in Sino-US trade talk and a relatively firm employment market, both
manufacturing and services sector showed signs of slowing that limited the rebound of bond
yield. During the quarter, US Fed lowered the policy rate in the two FOMC meetings amid an
uncertain growth outlook and persistent low inflation. On a quarter-on-quarter basis, 10-year
Treasury yield fell another 34 basis points after a strong performing second quarter and
concluded the period at 1.66%.

In the Eurozone, momentum in the bond markets persisted as favorable factors, including
mounting concern over growth and inflation outlook, rising uncertainties in geopolitical fronts
and increasing dovish stance of global central banks, stayed in place. With support from ECB's
comprehensive package of policy easing, bond yields in all major European countries recorded
significant declines and fell to record lows. German bond once again performed strongly, with
30-year bund yield falling below zero for the first time ever. 10-Year bund yield, meanwhile,
recorded 24 basis points decline and closed at minus 0.57%. Italian bond outperformed peers
as political tension within the indebted country eased after the new coalition government was
formed. 10-Year Italian bond yield fell 128 basis point over the third quarter.

Global equity market was volatile in Q3, with trade dispute and global recession leading the
market movement. Resumption of US-China trade negotiations in early October slightly eased
the pressure. Uncertainty over “Brexit” continued to weigh on investors’ confidence. Crude oil
price rallied on concerns of supply disruption in Middle East and led the Energy related sector
higher.
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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 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 (&2 As of 30/09/2019)
BEHSERELEL RS LNERTERE  URBELCESRER 77T HKS 1,107.64
EBANTE - —RBERT  EeBIBRENBHRE  BTNEES 17/01/2003
RENERES - WEESASERBRZREAS 1.25%

The Growth Fund will be actively managed to take advantage of both short-term market EE {1 U NAV per unit 7870 HKS 24.2289

opportunities and long-term growth potential that exist around the world. Under normal % i
circumstances, the Fund will invest a substantial portion in global equities. The balance will be EaRENK Composition (%3 As of 30/09/2019)

invested in global debt securities. The risk profile of the Fund is generally regarded as high. WEgEs &3 Bond 21.8% .
Unit Trust 1.4% SRTTE% Australian Dollar Bond 0.2% B Elf&3 Japanese Yen Bond 2.7%

UV ’ # N7T{&E% Canadian Dollar Bond 0.2%  #%tf&3 Singapore Dollar Bond 0.1%
Eﬁﬁg- A Ma“ager s Comment B7T{& 3 Euro Dollar Bond 4.4% Z7tf&% US Dollar Bond 12.6%
B & UK Sterling Bond 0.8% B 52 B2 Norwegian Krone Bond 0.3%

AESHNENZEBEER - BNNEEESR HTEEANTEABE (B
BN WRERERFER - REEERASRRBTESEESET R
FrEBmESHIE EEREBELH  RMERZLEFRESLLE  mE
EWAAFRELE - RESHE  KPRBRRETHEZENEENRS
EE - BHR HERERHENEERTIZERTNEBTRBEEME
o A HREZBRAZBNMGEBGEREETHREESE M5 E5ERAHE Hong Kong and China 210% 514t Others 1.7%
EEMEFESE - S _

The Fund posted a negative return over the quarter. Equity investments in Europe and Asia £ & RRFBITH H Performance in HKS (3 As of 30/09/2019)

Pacific ex Japan region including Hong Kong/China underperformed. Global fixed income FEES =47 aF B ES
registered a gain as global government bond yields continued to decline. At the asset
allocation level, we maintained an overweight position in equities and underweight exposure
in fixed income. Within equities, we reduced the overweight position in US and Hong Kong $F B R BB T EH & Calendar Year Performance in HK$
during the period. In the near term, concerns over global growth slowing have been offset by (#.E As of 30/09/2019)

monetary easing from major central banks. However, volatility in markets will remain
e\levmed as trade tensions and geopolitical concerns continue to drive investors” sentiment.

7 &3 Hong Kong Dollar Bond 0.5%

MR Z Equities 64.4%
T (B4 - B RPERS) FZ5 Japan 6.4%
Asia (ex Japan ex HK ex China) 7.3% 4k 2 North America 13.6%
BN (EEIRRSM) Europe (ex UK) 93% 38 United Kingdom 5.1%

3 Months Year to date 1 Year 3 Years 5 Years Since Inception
-1.88% 7.08% -1.20% 14.96% 15.68% 142.29%

2014 2015 2016 2017 2018
0.57% -3.04% 1.49% 20.12% -8.96%

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

#%3% B 8 R B % Investment Objective and Policy £ €3 ¥l Fund Information (&3 As of 30/09/2019)
LEESKREREE RS HNESTSRERBELMAER 7R TE HKS 90454
BEEENNDE  BREFMEAWARER - —BIERT & UG

o N AN < =
SHHUEHRRENBRRERBIES - UHELABERRy st SALIINTIIIEE 1.25%

RE A EE AL E4& NAV per unit 78 7T HK$ 22.7007
Y EHAM T °

The Balanced Fund will be actively managed to take advantage of both short-term 2 2 ¥ S B2 Composition (&% As of 30/09/2019)
market opportunities and long-term growth potential that exist around the world. MEiLe W53 Bond 36.4%

; ; ; Ty 5 Australian Dollar Bond 05% B Ef&% J Yen Bond 6.2%
The Fund will seek to ?Chleve a |0ng'term_ (_:ap”al growth. Under r_](_)rm_al R nu;f;% CamadionDotar B 0% BrEE s?:;an:us; Dol Bons 03%
circumstances, the Fund will invest in global equities and global debt securities in | BT Euro Dollar Bond 102% 7583 US Dollar Bond 15.1%
a balanced manner. The risk profile of the Fund is generally regarded as high.

S {E UK Sterling Bond 1.8% ME 52 B &3 Norwegian Krone Bond 0.6%
H & #E T8 3F 58 Manager's Comment”

7 7Tf&3 Hong Kong Dollar Bond 1.2%
FESHNERNEBEABR - BNNEESE PEERNIE M
B (BRI WRERERRER - REEERAZRRBUGE
£ S T BB T8RS FHIE o 2 = Y _
i%—%i&g%%iﬁg v %g@igﬁgéﬁﬁgfgg@@ﬁgﬁ B & RBR#E T H Performance in HKS (& Z As of 30/09/2019)

REARE THERNESNRSLE - EHR - HE2REER FEES % = = RILES

2 2 Equities 50.2%
TM(BA - BERPERSD) A7 Japan 5.6%
Asia (ex Japan ex HK ex China) 5.9% 4t 23 North America 9.9%
BUM (REIRRS) Europe (ex UK) 74% 35 United Kingdom 4.0%
& Bl Hong Kong and China 16.1% & 4 Others 13%

- NN = b A ek e s " N - 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
BRHNEBEBWNIERTNEBEREREE - A HREZE 1.54% T T T T
REBNMMEBAEREETHREZEE  MHERIEEFE _
S o FE R LB ITETHE Calendar Year Performance in HK$
The Fund posted a negative return over the quarter. Equity investments in Europe (2 As of 30/09/2019)

. o S : . 2014 2015 2016 2017 2018
and Asia Pacific ex Japan region including Hong Kong/China underperformed. i YT T o )

Global fixed income registered a gain as global government bond yields continued
to decline. At the asset allocation level, we maintained an overweight position in
equities and underweight exposure in fixed income. Within equities, we reduced
the overweight position in US and Hong Kong during the period. In the near term,
concerns over global growth slowing have been offset by monetary easing from
major central banks. However, volatility in markets will remain elevated as trade
{nsions and geopolitical concerns continue to drive investors’ sentiment.

# 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 AR E £ Luen Fung Hang Life Pension Fund — ZF#8 & & Stable Fund

$23 B ¥ B B 3 Investment Objective and Policy

FPRESKHEBEBEEAZHUNENTSHE  REBAGEEREERED
M5 WHUBERKBEEREBANEAR  BRIEFNEEKTEHERK
e —MRERT  EEHTERENBRES  BTHEEKRENRRR
Z o PRESATERBZRELS °

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 Fund is
generally regarded as moderate.

B &% T34 Manager's Comment”

FESNERFEEEE - BNNEEES FEERNNEDAME (B RRI)
MIRERERRER - RIRETWRASIRIRBUGTES 2 SIS T RFT% B im i
BrE EERERRSH  RMHRZLEFFSLE  MEEWRARFRE
HE - REFH RMRBRRETHEBNEENRSLE - Bk H2
RERNENERKREIZRTNERERBERTEE - A - AREZERRE
LB BCAEREFETEREEBE  THRBEEFESE -

The Fund posted a negative return over the quarter. Equity investments in Europe and Asia Pacific
ex Japan region including Hong Kong/China underperformed. Global fixed income registered a gain
as global government bond yields continued to decline. At the asset allocation level, we maintained
an overweight position in equities and underweight exposure in fixed income. Within equities, we
reduced the overweight position in US and Hong Kong during the period. In the near term, concerns
over global growth slowing have been offset by monetary easing from major central banks.
However, volatility in markets will remain elevated as trade tensions and geopolitical concerns
continue to drive investors’ sentiment.

£ &3 #l Fund Information (&= As of 30/09/2019)

E&4E (§#8) Fund Size (Million) 7 7T HK$ 1,168.38
FZ3Z B 8 Inception Date* 17/01/2003
SEEEE R Management Fee (p.a.) ' 1.25%

EE{V{E#E NAV per unit 78 7T HKS 18.8750
H & & E 5B Composition (# % As 0f 30/09/2019)

WEGES

Unit Trust 0.9% W 5 Bond 52.%

8 7T1&% Australian Dollar Bond 0.7% F EIf& 3 Japanese Yen Bond 8.7%
N7T{&E2% Canadian Dollar Bond 0.8% 3% 7Tf&35 Singapore Dollar Bond 0.4%
B3 Euro Dollar Bond 14.3%  3XJTfiZ US Dollar Bond 23.2%

&S UK Sterling Bond 2.5% BB 52 BB Norwegian Krone Bond 09%
7 T{&% Hong Kong Dollar Bond 1.3%

M A% 52 Equities 30.9%
Sl (B BRRFBERD)
Asia (ex Japan ex HK ex China) 3.5% 4t 23 North America 6.1%
BOM (SEIBRSM) Europe (ex UK) 45% 3] United Kingdom 2.4%
&E R FE Hong Kong and China 10.3% 4t Others 1.0%

B Japan 3.1%

B & RMILBITTEE Performance in HKS (#;ZE As of 30 /09/2019)

A FEES —f BEF RIES
3 Months Year to date 1 Year 5 Years Since Inception
-1.03% 5.46% 1.00% 9.64% 9.62% 88.75%
FERAHRBITTE A Calendar Year Performance in HK$
(&% As 0f 30/09/2019)
2014 2015 2016 2017 2018
0.45% -2.24% 0.63% 10.65% -4.60%

B2 5 A SR E £ Luen Fung Hang Life Pension Fund — &R

$% & H % B B3 Investment Objective and Policy

TERZESEERBIERENELEREPE ARAMANCSRERNESHERE
ZOBBN QRN EHREMERFZEREE S (BETRRES) MOREERER
HNEAER - TERZESASERBZREAS -

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 Fund is generally regarded as high.

H &{E 1 :F48 Manager's Comment”

PERESERSETEEREEEE . ZENTAMEMED - URPENBRETS
SABBHR AN LR AZER - RMIBIER - PRESHUHAMBER - RHEM
MERIFE o NE - I APADFHRMMES MAREE . B2RFTBWMBHIRE
B IRt T R RSt MR o N IREE RS RIS S B AR
ERRIEREE MBI T REARISTHE - AR - AXDERZIEN FRIEHAEHT
Bk o 84 HIRIEBAL SIS BU9 RS R - M /&3 (i) B2 R IS AR RER IR IR
HERAL URG)AEBLEH NI T HEEZE -

TSI ZREBBBAENNEORE  ALSREIZTEHEAERE - AHLH
EARRBFLINRAEZERBUTRISEE N EEDRRAOTE AR ER
(IR0 DETHFEREET NEDNTRE - (| SERHRER B P RBEERE |
FEBRTHARBAERNZE - (i) PESE L MASEHE - (v P EEEIE
SAARE A BUERIE - (VIEBBEARBEMS BNESRE KRR FRLEE
21t~ UR (i) REEB  AAH TSN EUARBTBEEREBENBUAHE

The China US trade conflict continued to drive investors’ sentiments: US new tariffs announced during
the quarter and China’s retaliations weighed on mainland equities during first half of August. However,
the market swiftly recovered as China US trade talks were reportedly set to resume. Unfortunately, the
drone attack on Saudi Arabia’s oil refinery created a jitter to major global markets in mid-September,
and the rally of mainland market also reversed course since then. During the quarter, the relatively
tech-savvy Shenzhen Composite and ChiNext Index managed to post a gain amid heightened volatility;
large-cap denominated Shanghai Composite Index, on the contrary, fell slightly. Hang Seng H-share and
Red-chip Index, which are i) more akin to their large-cap dominated counterpart in the onshore market
and ii) subject to the sentiment impact due to Hong Kong's social turmoil, registered a loss.

The Fund reported a negative return in the third quarter, mainly due to the Financial Services and
Information Technology 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 fourth plenary session of the 19th Central Committee of the Communist Party of China in
October (i) the impact of interest rate differential on RMB with reference to the on-going development
of Fed's “mid-cycle adjustment to policy”; (iii) China’s latest economic releases; (iv) evolvement of the
Sino-US relationship and related geo-political issues; (v) potential changes of fund flows and/or stock
preference corresponding to the Shanghai and Shenzhen-Hong Kong Stock Connect; and (vi) market
impact of the “Brexit” negotiation and the political development of major Eurozone member states.

i A% 5T & & China Equity Fund

& € B H Fund Information (& As of 30/09/2019)

7T HKS 393.49
01/04/ 2008
1.25%

AT HKS 108426

H & B & 9Bt Composition** (& As of 30/09/2019)

W B ES Unit Trust 0.3% ond 7.7%
AR5 Financial Services 4.6%
BUF Government 2.1%

T Industrials 0.2%
7 Property 0.8%

MR E Equities® 68.4%
FR#H# Basic Materials 2.3% HHAEH Information
;44828 Consumption related 15.4%  Technology 23%
EJRAHRE Energy related 3.6% 7 Property 5.2%
SRR Financial Services 168%  1anAk#% Communication

3 Services 12.5%
REEBREX sl
Health Care & Pharmaceuticals 26% 2 FA Utilities 2.7%
T3 Industrials 3.3% Efth Others 1.7%

201812 17 B - ADXESRANTENRIAREERN - BSTRRENKIMERELEE M
%A (B —F IR DRARS ) B -

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

¢ REBIREAEHE - (MERE P REEAINOBEF L SF L S ey E AR BLAERE &5 S i)AR & skBAk

* 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 & RMIRBITEHH Performance in HK$ (&£ 3E As of 30/09/2019)

=@A FEES —f =F "E RIES
3 Months Year to date IRCELS 3 Years 5 Years Since Inception
-2.84% 5.61% -2.91% 12.72% 16.69% 8.43%
FERBHRBITETE Calendar Year Performance in HK$
(%= As of 30/09/2019)
2014 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 -

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 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 30/09/2019)
BUMEZER 0 ES S EBIEREN — AR sAepEgEenmakety B 38T HKS 3.47
BARE - ZEAMENES RANERAR ABENEXWRSXSFRENES Py 04/05/ 2015
REMS - AESTAIEERMERERES  EHERREETELA - BNER e

EBHMNELAESERB I REES - SEEEE 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 EE {7 NAV per unit 78 7T HKS 11.0068

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, 2% 52 &4 7 93 Bit. Composition (% As of 30/09/2019)
directly or indirectly, in cash, time deposits and money market instruments. The risk profile of the Fund is
generally regarded as high.

B & {18 :F 38 Manager's Comment”

BlBREERBEEAEYTT  ESRRAEUR[RARE | N TREETS
it SRR - BUMARST(ECB)TRER SRR - KEBRASNEABDEERT
17 o BMRITR A 12 AEMSERB(CRRIER - WHRITERFRTHE-05%
HE 2 BAKAL - SRR T B R -

> Bond 4.7%
& 7T{&% Hong Kong Dollar Bond 4.6%
S 7t{8% US Dollar Bond 0.1%

W 7%Z Equities 68.5%
L FIBS Belgium 1.4% 798 Netherlands 4.1%
325 Denmark 1.9% B Norway 0.8%

Bt AR (GDP) T BT B2 FEEMN EERME F702% - s AR KRR b
BN 710% - RIBEEMEBPM) HE > BTEE 3 TERBEE SR T9ES o e, St St 1%
HLIFEMATTTERE 464 FAF Italy 2.9% B United Kingdom 18.3%

FEER019FEIFERSARIR - A — . .
The downturn in PMI for Eurozone’s manufacturing, tension over trade and “Brexit” uncertainties are B S RB "HBITEHH Performance” in HKS (2 As of 30/09/2019)

weighing on the economy. European Central Bank (ECB) president Mario Draghi said the balance of risks to =@EA HE RIZS
growth outlook remains tilted to the downside. On September 12, ECB announced it will restart its 3 Months Ve i@ ok 3 Years 5 Years Since Inception
quantitative easing measures and has cut its bank deposit rate to an all-time low of -0.5% in a bid to . o . ) .
stimulate the flagging Eurozone economy. -0.92% 9.58% 0.30% 16.40% - 10.07%

Concerning Gross Domestic Product (GDP), the Eurozone GDP grew 0.2% in the second quarter. A = AL
Unemployment rate stayed at 7.4% in August. With respect to Purchasing Managers Index (PMI), the $E§!§ E%Ed‘g Calendar Year Performance in HK$

Eurozone PMI reached an average of 46.4 over the third quarter, which fell from 47.7 in the second quarter. (&% 2E As of 30 /09 /2019)

In the third quarter of 2019, the Fund reported a negative return. 2014 2015 2016 2017 2018
R ) = -5.32% 0.08% 16.29% -8.85%
N B RIDMESA E H 4/5/2015 8B5HH o
Fund Performance is calculated from 4/5/2015, the inception of the Fund.

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

#23 H# R B3 Investment Objective and Policy & € 3 H Fund Information (& As of 30/09/2019)
TEEHERNESEREZIBTIEREN —ERZEARBERESRMSRKEHAN E&#/E (F#) Fund Size (Million) 8 7T HKS 12.93
EARE - ZEZRBEBESRANELEES XS HEENES RAMAA - £5S 04/05/2015

FUBSAMBLARRS  EMERRABTBIA - LXENBUNEEAS  EETTTEITIYIISTOIN 1.00%
AR RAGE - BT HKS 13407

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 tun invest(s) in portfolio of securities traded on the stock % & 3 /& 43 B Composition (&2 As of 30 /09/2019)
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 Fund is generally regarded as high. B35 Bond 5.1%

T & Hong Kong Dollar Bond 4.6%
B & {1 F 28 Manager's Comment”

Z7t&% US Dollar Bond 0.5%
EEBHEBERETHE 1.75%-2.00% WEE - SFE2EREREPRERELER
HEERER  BERFE-TREBERENPIERS - REIRBREMEESRSEH
ZHETEXNEDRE  REARBHERIEEAEBEINEBFHBEREREECALE
FohEESE - FHBARUAR 00 FEAGNSHRBEMERNWEERSTENE
ZEHY - WAREZIBEHBRETE -
ZTANEIEFHE - BT ETIIEBREELT 500 58T LFH1.19% - MEIRAAET
ERIEHAITE0.09% o K£BESE - XEI8AMHTBHRFBIRES BIAH1.7%F1.8% ° N . n.
9 A AR RN A S B8 AHN5037 BB 504 EAFESL - KBy EERBMEBITHH Performance” in HK$ (&3 As of 30/09/2019)
- EE9IBBHIET 136 B AR 0 MAERDSEIZFEIS% © B FEEES —F R RYES
RESNR2019FEIZEHBIERTR o 3 Months Year to date 1 Year 3 Years 5 Years Since Inception

The U.S. Federal Reserve lowered interest rates to a range of 1.75% to 2.00%. The second rate cut this 1.28% 13.72% 3.32% 30.90% - 34.97%
year may help sustain a record-long economic expansion but signaled a higher bar to further reductions in n — n.

borrowing cost. The US. House of Representatives announced a formal impeachment inquiry into ~ -FE 3¢ Bt $% A5 JC AT B Calendar Year Performance” in HK$

President Donald Trump over allegations he tried to press a foreign government into helping him take down (#; % As of 30/09/2019)

a political rn_/a\. The US - Ch_ma 1r_ade war, Iran relations and |mpI|cat|ons_ for the 2020 pre_mdentlal and 2014 2015 2016 2017 2018
senate elections are the major wild cards for the markets that could be impacted by the impeachment

process. - -1.93% 7.67% 14.44% -1.78%

W R Z Equities 68.6%
K Canada 3.3%
2 United States 65.3%

On data front during the quarter, Dow Jones Industrial Average and S&P 500 rose 1.19% respectively,
while NASDAQ fell 0.09% during the period. On the economic front, U.S. year-on-year inflation rate was
at 1.7% in August and 1.8% in July. The Manufacturing Purchasing Managers’ Index rose to 51.1 in
September from 50.3 in August and 50.4 in July. With respect to the labor market, the economy added
136,000 positions and the unemployment rate stayed at 3.5% in September.

In the third 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

$2 3 H # R B3 Investment Objective and Policy £ & ¥l Fund Information (&= As of 30/09/2019)
EHESEEBBRENSMREAS  BEUAREHERAENEST B CE IR () 77T HK$ 5.43
BUR/MEHUEASEHENEENESTE Be  HEAPRTHE 15/08/2014

HENERFRREMEETSIE  SRAREERERINEREE - R 5 5 EE B % Management Fee (p.a.) 0.80%
HESHEETERRZHEMAS - 77T HKS 10,3797

The Great Wall Fund seeks to provide investors with long-term capital appreciation through i C e
fic Composition As of 30/09/2019
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 W5 Bond 73.3%
deposits with authorized financial institutions in Hong Kong or Macau or other money market ARMEZ Renminbi Bond 67.9%
instruments. The risk profile of the Fund is generally regarded as low to moderate. 3704 Hong Kong Dollar Bond 5.4%

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

SENRBEREAREEEZERAR TEFLIEE TEE B MEFAERHNEI
Wi FESHRERABERE ARPEESEHRECURPEALSERER
¥ BREARBERERE BAEBREUCIHHEESRINESE  BEHSK®
BOBESHROEHBSRARRES - RERK  AESERRFEHEE BE&FR "IRETEH Z Performance’ in HK$ (X As of 30/09/2019)

Al 43= VR = r:‘~ y /D\ Et F“\E\ 3¢ =] ° — — =
IR EH LS 1 - X RIBFEER O EUERERNEA EIHR —@B EEES = =& R R ES
The Fund posted negative return for the quarter as CNY weakened on escalating trade conflicts and 3 Months Year to date 1 Year FAGELS FACELS Since Inception

offset all income gain from stable Dim Sum Bonds. On quarter on quarter basis, CNY depreciated -1.50% 0.09% 0.97% 4.41% 3.97% 3.80%

on worsening Sino-US trade dispute and soft China economic data. The weakening currency led to . . ..
the concern of negative capital flows but partially offset by the relatively high income gain from Dim FERBHRABITTEHHE Calendar Year Performance” in HK$

Sum bonds. Going forward, the Fund would remain defensive by maintaining a relatively short duration (& 2E As of 30/ 09/ 2019)
and add only quality Dim Sum Bond in a way to optimize yield and enhance return. 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

#% 3% B #8 R B % Investment Objective and Policy E & ¥l Fund Information (£ % As of 30/09/2019)
ZEELTERANVERRABES - REEL ARERARZREAS « BT HKS 71038

) . ) . " ) ) %32 B 88 Inception Date* 17/01/ 2003
The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the BEEERE Management Fee (pa)” 0.80%

Fund is generally regarded as low. EE{V (B4 NAV per unit 77T HKS 12.3411

& & #8739 T Manager’s Comment” & & %% 9B Composition (#F As of 30/09/2019)
SENEEREREMLERERA  AESNEABSEMERR - REX -
B AESBEBETN PREEEET ST RAYEENERE P78 Hong Ko Dol Bond 2%

R o
The Fund posted a small positive return over the quarter as bonds and deposits generated
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. \ ‘

B & R HIREB T Performance in HKS (&% As of 30/09/2019)

=f@A FEES —F =3 HE RIZES
3 Months Year to date 1 Year KACELS 5 Years Since Inception
0.40% 1.18% 1.67% 3.31% 4.45% 23.41%
S B RBIRFBITEH Calendar Year Performance in HK$
(% As 0f 30/09/2019)
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.
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 (2 As of 30/09/2019)
RFIELITEREEES - BEWERGHERTRENES  SIEBES BT HKS 1,086.77
B3 - ESHRATREREEK - Eh—EHES  IEERHEBRER 37 B $# Inception Date * 28/06/2013
MERERREES (BAET EEESRESEREES) LASNFRBE 1.00%

RBT - CERSREBRITHERES FR - E¥MSIAREMRET BB (S fB M NAV per unit 7B TT HKS 10.6774
Be—RERT  EERFERENSRKRREBEERATZEENHEBEES R 8 gm-s-met— A+t hBRBRRLEEESE -
?Eé?—’aﬁlﬁlﬂﬁ%Z&ﬁ%ﬁé ° Note: Commencing from 19 November 2014, the performance fee has been waived.

The main objective of the Conservative Fund is to preserve capital, and seek to achieve stable BHeZESER Composition (3 As of 30/09/2019)
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 .;FD%P R
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 Fund is generally regarded as low.

B & &1 558 Manager's Comment”
BENESREFRRMEERA AESNERBEERR - REAK 282 E&FRH IWEBITEHE Performance” in HK$ (% As of 30/09/2019)

SRR THEEEETSPSHREHEAUEAER - =@ A EEES & =& RE RuZS
The Fund registered a positive return over the quarter as bonds and deposits generated stable 3 Months ___Year to date 1 Year 3 Years 5Years  Since Inception
income. Going forward, the Fund would remain defensive and continue to seek for relative value in 0.37% 0.94% 1.25% 3.57% 5.29% 6.77%
credit market as a way to add value. A — AL
I i SFEERB "#RBITET#E Calendar Year Performance” in HK$
(#E As 0f 30/09/2019)

* [PIRRBERGES |(BIRTEA [P REMBRRROEES ) 85

“BOCIP Global Balanced Fund” &) 91 32 524 © 2014 2015 2016 2017 2018
kﬁ%iﬁm H T & A 28/06/2013 KR o 1.02% 081% 0.97% 128% 103%

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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