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Market Commentary *

I n US, US Treasury gave back some gain for the year in the fourth quarter. Geo-political factors
and policies remained as main driver for the quarter. Market sentiment continued to improve
amid positive development in China-US trade negotiation, partial reversal of proposed tariff
and UK election result. On economic front, the US labor market remained firm with
unemployment rate hitting multi-years low. The strong employment report pushed 10-year US
Treasury yield to recent high at 1.97%. Despite some softness in manufacturing and services
sector at the beginning of the quarter, most data showed some signs of stabilization as we
moved on. During the quarter, US Fed lowered policy rate by 25bps to the range of 1.50% to
1.75%. US Fed's rhetoric turned positive and signaled that current policy was appropriate. After
the December Fed, Fed's Chairman Powell further suggested that interest rate policy would
likely remain unchanged for some time. On a quarter-on-quarter basis, 10-year Treasury yield
rose 25 basis points and concluded the year at 1.92%.

In the Eurozone, bond markets retreated as financial market sentiment improved, thanks to
reduced political risks in major markets. Meanwhile, economic indicators stabilized, suggesting
limited recession risk in the coming year. During the period, bond markets met selling pressure
as equity markets hit multi-year highs. German bund yields rose across the curve, with long-
dated bond underperforming. Italian bond underperformed after delivering strong gains in the
past consecutive quarters. 10-Year German bund yield and 10-Year Italian government bond
yield rose by 39 bps and 59 bps respectively. In the policy front, the ECB kicked off a new round
of bond buying program in November as scheduled. In addition, Christine Lagarde, the new ECB
President, pledged to maintain accommodative monetary policy and advocated proactive fiscal
policy in a way to boost growth momentum.

Global equities rose and advanced to record high for some major indices such as US equities,
as concerns about an economic slowdown receded on recent firm US and Chinese economic
indicators. Initial agreement on US-China deal enlightened market sentiment. Moving into year
of 2020, stable macroeconomic activities would suggest recession risks to remain low. US-
China trade deal, the stabilization of corporate earnings and economic activities would continue
to direct global stock markets in the coming year.
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# The market commentary and manager’s comment above solely reflects the opinion, view and interpretation of the fund
managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

Investment involves risks and the Sub- Funds are sub|ecl to market and exchange rate fluctuations and to the

risks inh in all i Past perf is not i ive of future per Price of units and

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

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

Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 5 A F;E#E £ Luen Fung Hang Life Pension Fund — 38 & & & Growth Fund

#% 3% B 8 R B % Investment Objective and Policy £ €3 ¥l Fund Information (&% As of 31/12/2019)
HEHSERERIDEH AL EHETERE LR EHMEEERL E &4/ (8) Fund Size (Million) 77T HKS 1,193.82
REENNTE - —RIERT  ELBTETRENERRE B THEEHS 17/01/2003
RENBIRES REHESAESERBIIREAS - 5 FEEE = Management Fee (p.a.) ' 1.25%

ES (L {E#& NAV per unit 77T HKS 25.5516

The Growth Fund will be actively managed to take advantage of both short-term market
opportunities and long-term growth potential that exist around the world. Under normal B & 3 & %3 &2 Composition (% As of 31/12/2019)
circumstances, the Fund will invest a substantial portion in global equities. The balance will be mEpEe [

invested in global debt securities. The risk profile of the Fund is generally regarded as high. Unit Trust 1.5% 5728 Australian Dollar Bond 02% /B Japanese Yen Bond 2.5%

fin7t &% Canadian Dollar Bond 0.2%  #%7tf&% Singapore Dollar Bond 0.1%
g M ! # B7TfE% Euro Dollar Bond 4.1% £ 7tf&E% US Dollar Bond 11.0%
E S EET nager mment , ’
& [lanagers Co e ZE8%{E % UK Sterling Bond 0.7% MBS B Norwegian Krone Bond 0.2%

7 JLf&% Hong Kong Dollar Bond 0.2%

AESHRERNFBERR - BIEEE HPEEANIEABE (BRI B
BRERERRER - REEERAZRERBNESZEREM T - EF
REEELSH  BMERZAESFRSLE  MEETWARFRELE - &
EHE - RMABNIZMENNER - BEHR > H2RIERMENEER
FERITHEMRRBERMIESE - A > HREZBEREZMEBAE
REETBHREESEE  THERBEBIFESDE -

The Fund posted a positive return over the quarter. Equity investments in Asia Pacific ex i &2 3 B iR TC &t 5 Performance in HKS (% As of 31/12/2019)
Japan region including Hong Kong/China outperformed. Global fixed income registered a FEES —f "E RIES
decline as global government bond yields rebounded. At the asset allocation level, we 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
maintained an overweight position in equities and underweight exposure in fixed income. 5.46% 12.92% 1292%  2350%  2153% 155.52%
Within equities, we increased position in Europe during the period. In the near term, concerns SE B R BB TTEHE Calendar Year Performance in HK$

over global growth slowing have been offset by monetary easing from major central banks. (#.E As of 31/12/2019)

However, volatility in markets will remain elevated as trade tensions and geopolitical 015 2016 2017 2018 2019

concerns continue to drive investors’ sentiment.
\ -3.04% 1.49% 20.12% -8.96 % 12.92%

MR Equities 67.9%
T (BA - BERPERS) B7 Japan 6.7%
Asia (ex Japan ex HK ex China) 7.6% 4k 25 North America 13.5%
BUM (XEIRRS) Europe (ex UK) 10.8% 28 United Kingdom 5.5%
&R B Hong Kong and China 21.8% £ 43 Others 2.0%

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

#%3% B 8 R B % Investment Objective and Policy E & B #l Fund Information (&% As of 31/12/2019)
RIESHEEREE RS HNENTSRERHREMNEER 7B % HKS 98535
BREENNDS BRENRAWEALE - —RERT - £ T

o N AN < =
SELEHRENBRRERERES - HEESAEERARy aat SALTUNICAKIEEE 1.25%

RE A ES (L {E#& NAV per unit 77T HKS 23.6553
Y EHAM T °

The Balanced Fund will be actively managed to take advantage of both short-term 2 €2 ¥ S B2 Composition (&% As of 31/12/2019)
market opportunities and long-term growth potential that exist around the world. WeoLe 5 Bond 34.0%

; ; ; e 7% Australian Dollar Bond 05% I EIf&% J Yen Bond 5.7%
The Fund will seek to gchleve a Iong-term_ ;apnal growth. Under r_](_)rm_al 1% D Comin DolarBond 5% 557585 Sigaprs Dl Bond 0.6
circumstances, the Fund will invest in global equities and global debt securities in | BT Euro Dollar Bond 95% 7583 US Dollar Bond 14.1%
a balanced manner. The risk profile of the Fund is generally regarded as high.

S {E UK Sterling Bond 1.7% ME 52 B &3 Norwegian Krone Bond 0.6%
H & #E T8 3F 58 Manager's Comment”

7 7Tf&3 Hong Kong Dollar Bond 1.1%
AESHERNFESELR - BEES FEERNNEABE (BAX
BRIN MRERERRERE - REEERAZRRBUTESZEER
oo < ° 3 = , Tb /AR %‘%\ =Y =h— , _
EEI&T%%EEE?TEQ;?E&QTF%%HE %EE&FB%%EE E & R R B ITTEHH Performance in HKS (% As of 31/12/2019)

SHAG Y3 B E b A I I T e T e R FgES % = =% RIES
%'\L"HW iT%ﬂ:iaEE&%E’JE%?&IE%{TE’JE%%%E&%FE?& 3 Months Year to date 1 Year RACELS 5 Years Since Inception

e AT HREZBERAZNEEZBAEERETHREES
O sk = 4.21% 11.33% 1N33%  1971%  1825% 136.55%
# mERBMESESD -

The Fund posted a positive return over the quarter. Equity investments in Asia

3 Z Equities 55.5%
TM(BA - BERPERSD) A7 Japan 6.0%
Asia (ex Japan ex HK ex China) 6.9% 4t 2 M North America 9.9%
M (REIRRS) Europe (ex UK 9.1% 58 United Kingdom 4.6%
8 Bl Hong Kong and China 17.4% & 4 Others 1.6%

FE R LB ITETHE Calendar Year Performance in HK$

Pacific ex Japan region including Hong Kong/China outperformed. Global fixed (%2 As of 31/12/ 2019)
. . . . 2015 2016 2017 2018 2019
income registered a decline as global government bond yields rebounded. At the

-2.45% 1.26% 15.92% -1.24% 11.33%

asset allocation level, we maintained an overweight position in equities and
underweight exposure in fixed income. Within equities, we increased position in
Europe 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.

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 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 R THEEKRENRER
FoTRBESAPERBZREAS -

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.

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

AESRERNFEELR - BESE PEEANIRBE (ARKRIN) HRE
RERREER - BRETWAZRBBUNESEEREM TR - EEREEE
FH BMERFESRSLE  MEERANFRELE - RESE - &M
REIRIZMBON IR - BHR - H2RERBMENEERIERTHERER
REKFrKE - A ARESBERBENBEBAEREBTEREER
# > mISRBEEHESD -

The Fund posted a positive return over the quarter. Equity investments in Asia Pacific ex Japan
region including Hong Kong/China outperformed. Global fixed income registered a decline as global
government bond yields rebounded. At the asset allocation level, we maintained an overweight
position in equities and underweight exposure in fixed income. Within equities, we increased
position in Europe during the period. In the near term, concerns over global growth slowing have
Qnoﬁset 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.

& & B # Fund Information (&% As of 31/12/2019)

E&4E (§#8) Fund Size (Million) 78 7T HK$ 1,229.49
FZ3Z B 8 Inception Date* 17/01/2003
SEEEE R Management Fee (p.a.) ' 1.25%

B8 {VfB 4% NAV per unit 78 7T HK$ 19.3459
H & & E 5B Composition (# % As of 31/12/2019)
WEIES B 5% Bond 498%

Unit Trust 0.9% = ; H &%
it Trust 09% JLIT{&% Australian Dollar Bond 0.7% B[ &3 Japanese Yen Bond 8.2%

$07T &% Canadian Dollar Bond 0.7% 3% 7C{&3# Singapore Dollar Bond 0.4%
B % Euro Dollar Bond 135%  3JTfi3 US Dollar Bond 21.8%

&S UK Sterling Bond 2.4% BB 52 BB Norwegian Krone Bond 0.8%
7 {&3 Hong Kong Dollar Bond 1.3%

M A% 2 Equities 36.5%
Sl (B2 BRRFERD)
Asia (ex Japan ex HK ex China) 4.6% 4t 23 North America 6.1%
BOM (SEEIBRSM) Europe (ex UK)6.2% 3] United Kingdom 3.1%
&E R FE Hong Kong and China 11.5% 4t Others 1.3%

B Japan 3.7%

B & R MRBITEHE Performance in HK$ (&3 As of 31/12/2019)

A FEZS —F F BEF RAZES
3 Months Year to date IRCEL KACELS EACELS Since Inception
2.49% 8.09% 8.09% 14.10% 12.25% 93.46%
FERBRBITE A Calendar Year Performance in HK$
(B E As of 31/12/2019)
2015 2016 2017 2018 2019
-2.24% 0.63% 10.65% -4.60% 8.09%

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”
PEESZAANERREIZETHPHAR DI ES - HES KA NEBISECI2E
EESEZNRE  BERIBNSEZ HERAIRERL IR - SHEHHRER
EoHRZBERBBIES AKE  TUHMSERED - mER 11 ANE 12 ADEE
RERE o [E—ERIPXESHEM2A PEENER - AEIRER T PERE o
R E BN EBRRIEHRN 12 8O0 51521560% E80%MWTHE @ MAHREEN
g;ﬁi@@_%ﬂﬁff&}‘a‘ﬁ RN GEEEEAERIVIEHEZERERDBILL19-211EA M
=
IRFHEREEMBBANEAREOER  RESREIFERSEDR - FAESKE
RRBEFTAR AT ERBUTRIMBEE M EE D RBENTHE  WENER
() B2 ZEBH SR HERI T4 A REFBROEE « (i) PERT LM
& - (iii) P EBRNESNIERI M GBUARE - (v)EBBRMRBEMIBNESR
R/ SRERFPELEZE  UR VI REARRAHAE TSN EURBTEEE
MREE B REMRR
The progress of Sino-U.S. trade talks dominated the course of China equities in the fourth quarter.
Optimism on the trade negotiation triggered a rally after the National Day Golden Week, but the
reported setback and possible delays of a preliminary trade agreement deflated the market rally
thereafter. With several discouraging macro releases also weighing on the market, the market toss and
turn continued throughout November to early December. The official confirmation of the “Phase-One”
Sino-U.S. trade deal in mid-December dramatically revived China equity markets. Major mainland and
Hong Kong equity indices surged 6.0% to 8.0% respectively in December, whereas the relatively tech-
savvy ChiNext Index, Shenzhen Composite Index, and CSI300 even concluded the year with their
respective 19-21 months new closing high.

The Fund reported a positive return in the fourth quarter, mainly led by the gain of Financial Services and
Information Technology related 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 interest rate adjustment in U.S.; (i) China's latest economic releases; (iii) evolvement of the Sino-U.S.
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
separation negotiation between E.U. and UK., and the economic health of major Eurozone member
states.

i A% 5T & & China Equity Fund

& € 3 H Fund Information (& As of 31/12/2019)

7T HKS 43078
01/04/ 2008
1.25%
AT HKS 11.8098

H & B & 9Bt Composition** (& ZE As of 31/12/2019)

W B ES Unit Trust 0.3% ond 7.4%
AR5 Financial Services 3.6%
BUF Government 2.7%

T Industrials 0.2%
7 Property 0.9%

MR E Equities® 68.8%
[FR#H# Basic Materials 25% HHAEH Information
;44828 Consumption related 15.3%  Technology 27%
EJRAHRE Energy related 3.4% 7 Property 5.7%
SRR Financial Services 153%  1an A% Communication

3 Services 12.7%
REEBREX sl
Health Care & Pharmaceuticals 27% 2 FA Utilities 2.7%
T Industrials 3.2% ELfth Others 2.6%

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 & FRMIRBITEHH Performance in HK$ (&£ 3E As of 31/12/2019)

=@A FEES —f =F "E RIES
3 Months Year to date IRCELS 3 Years 5 Years Since Inception
8.92% 15.04% 15.04% 28.65% 20.71% 18.10%
FERBHRBITETE Calendar Year Performance in HK$
(&= As of 31/12/2019)
2015 2016 2017 2018 2019
-6.03% -0.15% 29.31% -1351% 15.04%

# 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 31/12/2019)
BUMEEEH N ES EEERTIERER —AXZERBEHESEMSRESNN E&$#/E (AE) Fund Size (Million) 77T HKS 4.01
ERE - RS HPENES RENE AR EPEANSNR ST SFEENES I —— 0105 /2015
BREHEG - AESTTEESBERENRS  EHFERREBHSEIA - BMER ey

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 JETT HKS11.6354

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% Sz &% 7 43 Bit. Composition (% As of 31/12/2019)
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”

ZEREBRREEASNEBBENTXEIRHBSER - BUNRT LR ° A -
REEHE B ESBEN T REM RS SRESE - REHRNSET ENR
BR12A 12 AREFEGREMBRER  REREAE  BHROHEFRESH
BEAEBBENRAPRIGREY S  EREEBESERBL -

ond 5.2%
7 T &% Hong Kong Dollar Bond 5.1%
£ L% US Dollar Bond 0.1%

W %Z Equities 68.5%
LEFIBS Belgium 1.2% T/ Netherlands 4.0%
325 Denmark 2.0% B Norway 0.8%

B B AME (GDP) 5T Bt B3 TR L ERE FF02% © 10 Ak ERE M BT ik

HRT15% o RBEEAKEBPMIFE  BRTBEITERBEEAEBNTYES e et Swmaatnd 101%
4> BAEIEERFFE o 7Bl Germany 9.6% L Suitzerland 10. b .

i1 FRF Italy 28% £ United Kingdom 18.7%

REEN019FHE —EZERGEDR - . . .
Helped by optimism about the global economic outlook amid progress in U.S. China trade talks, European Eﬁiiﬁ E%E E'I'g Performance in HK$ (ﬁi Asof31/12/ 2019)

shares climbed. However, the uncertainty over new trade relationship between UK and the European Union EEES —& HE RIZS
could weigh on the pound. While the pound surged after Boris Johnson's party won a landslide victory in
the December 12th election, investor sentiment soon soured as the prime minister was set to use his

Year to date 1 Year 3 Years 5 Years Since Inception
majority to take a hardline stance in talks with the European Union. 571% 15.84% 15.84% 22.79% - 16.35%

Concerning Gross Domestic Product (GDP), the Eurozone GDP grew 0.2% in the third quarter. Unemployment A = A
rate stayed at 7.5% in October. With respect to Purchasing Managers Index (PMI), the Eurozone PMI $E§!§ E%Ed‘g Calendar Year Performance in HK$

reached an average of 46.4 over the fourth quarter, the same as in the third quarter. (= As 0of 31/12/2019)
In the last quarter of 2019, the Fund reported a positive return. 2015 2016 2017 2018 2019
‘ ) -5.32% 0.08% 16.29% -8.85% 15.84%
N BeRIFHESKE B 4/5/2015 51 H -
Fund Performance is calculated from 4/5/2015, the inception of the Fund.

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

#23 H# R B3 Investment Objective and Policy & € B H Fund Information (& As of 31/12/2019)
EEEHERNESCEREBFTEREN —BARZERBEEESRMSKEHEN E£#{E (B8) Fund Size (Million) BT HKS 17.02
BAEE - ZSEMEHEASRENELER SRS MEENESREMAS - KES 04/05/2015

FUEEREERENES EHERREYTSTIAE - LXEHERNVESRS S FEHE B E Management Fee (p.a.) 1.00%
ERBZRERS - BE {3 /B 4% NAV per unit 78 7T HKS 14.2735

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 & & W& S B2 Composition (%= As of 31/12/2019)
exchanges in North America. The Fund may also invest, directly or indirectly, in cash, time deposits and ] ond 5.6%

money market instruments. The risk profile of the Fund is generally regarded as high. 78 7Lf#3# Hong Kong Dollar Bond 5.3%

Z7t&% US Dollar Bond 0.3%
B & %1528 Manager's Comment”

ZEBREERE RENSESEMN REMRE ] WEEMEEINIIRETS > mPE
RERERE-HREZHBENERE—SPHEMS - FHSHAREMEMN 1 AI5AE
HERERAHZ  YRETYE S IM600EE TP ERE DS REWHTRER o MHEnE
%TE‘%Z VLRS00 IE BB BT T ¥R EE = EF BIEEHIN 12 A ERIF
'% o

SAMEEFTE  MENERIBE - ZELEL00EEMBEBE TEFI9IEE S 5 L3k A — A,
1217% - 8.53% F16.02% « G - ZE N AHRI0ANREBEEISB211%H =axB REITHH Performance” in HKS (% As of 31/12/2019)

W R Z Equities 68.0%
A Canada 3.2%
2 United States 64.8%

18% ° 11 AHBUERRB B AIEHH 10 A HMN51.3F9 B 511 EFHZE526° A FEES —fF HE BRYIZES
AESR 2019 E 5% — (AEERETEDR o 3 Months Year to date 1 Year 3 Years 5 Years Since Inception

5.75% 20.26% 20.26% 35.17% = 42.74%

Markets were boosted by Federal Reserve rate cuts, healthy economic data and increased “Brexit”

certainty, pushed higher by news of a finalized phase-one trade deal between the US and China. President  £F & 2 3] "% i JTC 8+ &L Calendar Year Performance” in HK$
Donald Trump announced that a finalized agreement would be signed at the White House on January 15, (ﬁg Asof31/12/ 2019)

and agreed not to impose new tariffs on an additional $160 billion in Chinese imports. All three major

indexes, NASDAQ, S&P 500 and Dow Jones Industrial Average leaped to record highs multiple times in 2013 2016 2017 2018 2019
December. -1.93% 1.67% 14.44% -1.78% 20.26%

On data front during the quarter, NASDAQ, S&P 500 and Dow Jones Industrial Average rose 12.17%,
8.53% and 6.02% respectively. On the economic front, U.S. year-on-year inflation rate was at 2.1% in
November and 1.8% in October. The Manufacturing Purchasing Managers' Index rose to 52.6 in November
from 51.3 in October and 51.1 in September.

In the last 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 £ & F ¥l Fund Information (&= As of 31/12/2019)
EHES S EBBRANS TLREAS | AEUAREHERAENEST G BT HKS 651
BUR/IBH UEMESHENLENEB I  Be - HBNRPIR TS 15/08/2014
HENEHERREMERTIEIA  SRAREERERANESREE - R : nt Fee (p.a.) 0.80%

HESHEETERRZHEMAS - 77T HKS 10.5877

The Great Wall Fund seeks to provide investors with long-term capital appreciation through i C e
fic Composition As of 31/12/2019
investing in a diversified portfolio consisting of Renminbi denominated and settled debt instruments EaRESE P (= 1z} )

and a minor portion of debt instruments denominated and settled in other currencies, cash, term 5 Bond 66.1%
deposits with authorized financial institutions in Hong Kong or Macau or other money market ARMEZ Renminbi Bond 615%
instruments. The risk profile of the Fund is generally regarded as low to moderate. 3704 Hong Kong Dollar Bond 4.6%

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

FERARBECENAECESFNEENRE  FESNERFBIERSIR - EHE
BERANBERERT @ ARBEZEFHREAE - EREBRNH PEBUTHEE
RIBERNFER GG EOES - RERK  ARBOEFERABRELZE
ERRBNTE  FESKERHTE  TRESEEMOENELCKERN B&FE BT Performance” in HK$ (2% As of 31/12/2019)
RITEIH o @A &EE5> -% =&  && RLES
The Fund posted positive return for the quarter on stabilizing Chinese Yuan and income gain from 3 Months Year to date 1 Year FAGELS FACELS Since Inception
stable Dim Sum Bonds. On quarter on quarter basis, CNY appreciated on positive development in 2.00% 2.10% 2.10% 9.97% 6.28% 5.88%

Sino-US trade negotiation. The strengthening currency and the expectation of economic stimulus . . ..
from China government all benefitted Dim Sum bonds. Going forward, as Dim Sum Bond largely FERB " HRABITTEHE Calendar Year Performance” in HK$

impact by capital flows, the Fund would remain defensive and add only quality Dim SumBondina (B ZE As of 31/12/2019)
way to optimize yield and enhance return. 2015 2016 2017 2018 2019

-2.20% -1.18% 8.27% -0.51% 2.10%
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 31/12/2019)
ZEELTERANVERRABES - REEL ARERARZREAS « BT HKS 73911

) . ) . " ) ) %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 7B 7T HKS 12.3942

& & #8739 T Manager’s Comment” & & %% 9B Composition (#E As of 31/12/2019)
SENEEREREMLERERA  AESNEABSEMERR - REX -
B AESBEBETN PREEEET ST RAYEENERE 783 HongKong Dol Bond 207

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 & FRMIRBITEHH Performance in HK$ (&£ 3E As of 31/12/2019)

=@A FEES —fF =F "E RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.43% 1.61% 1.61% 3.65% 4.67% 23.94%
FERBIRBITEE Calendar Year Performance in HK$
(%% As of 31/12/2019)
2015 2016 2017 2018 2019
0.51% 0.47% 0.67% 1.33% 1.61%

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 5;5R{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 31/12/2019)
RILSTESRRMES  KEWGRGHERTRENES  FSHEE> B ITHKS 1,115.06
B - BB FEATPRERERK - E2AH—EEES  TEBBEERES 37 B $# Inception Date * 28/06/2013
MERENREES (BUET EEELREEREES) LAANAIRRE 1.00%

B CERSREEBRTHNERSRS FR > E¥TSIAHMRET B8 {48 NAV per unit 87T HK$ 10.7077
Be—RERT  ELRFTERENSRRARERATZEENHEEER R o m-=-—mEt— S+ ADESRREERESE -
?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 31/12/2019)
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
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 & &M 558 Manager's Comment”

SEREERGREMETRA  AESRENBELER - BEAK a2 BRRB BB H Performance” in HKS (#Z As of 31/12/2019)
SRERFH TN YEETEETSTSRESEEURARR - =f@A FEES —F =4 aF RIZES

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

The Fund registered a 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 0-28% 1.23% 1.23% 3.58% 543% 7.08%
credit market as a way to add value. iﬁﬁﬁﬁhﬁiﬁi?ﬂ'g Calendar Year Performance” in HKS
(& E As of 31/12/2019)
* [PRERBERIGEES | (BATER [P REJERREEEES ) i8R
“BOCIP Globaﬁialanced Fund” )7 3CEE © B 0 0 1 1 1
@%iﬁﬁa%ﬁﬁiﬁé B 28/06/2013 42518 =8 =08 280 =20 37
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 | AR SEBATETE UAER SRR Z5TE o The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.

RUHREZER  DRBEBITRZRREE MEFERERSECH - EeRARRBUEEFEERLBER  UBTATEEN - AREBWERFRE -

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@luenfunghang.com #831E Website : http://www.luenfunghang.com Ei‘_l'

B HEAR Hotline © (853) 2870 0882 2§ or (853) 2870 0889 AR #% ¥ & Business hours: £ # — Z F Monday to Friday 9:00am - 7:00pm £ H7< Saturday 9:00am - 1:00pm ﬁ
(28 B RRITEBHIKE) (Closed on Sundays and Bank holidays) [
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