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Market Commentary #

n U.S., despite the higher inflation rates, investors' concern of prolonged inflationary

pressure gradually eased in the second quarter after some Fed officials emphasized
that the above trend price level is transitory. Meanwhile, economic activities data
remained strong, but pace of the recovery showed signs of slowing down from the peaks.
Job market was also far from back to the pre-pandemic level. As a result, Treasuries
yields reversed the upward momentum in the first quarter and exhibited downward trend
during most of the time in the second quarter. In the June FOMC meeting, Fed officials
not only revised up GDP growth and inflation rate forecasts for 2021, but also surprised
the market through dot plots that implied two interest rate hikes in 2023, which caused
yield curve to flatten with long-term yields declined and short-term yield increased. On
quarter to quarter basis, 10-year Treasury yield dropped by 27bps to 1.469% and 2-year
Treasury yield increased by 10bps to 0.25%, which made the 2y10y curve spread to
flatten by 37bps to 122bps.

In the Eurozone, sell-off in bond market extended in the second quarter. Reduced concern
over the pandemic and strong recovery momentum sent bond yield across major markets
higher. Towards quarter end, bond yields fell modestly from the highs as the ECB pledged
to maintain policy support and announced to keep significantly higher pace of bond
purchase in the third quarter. Yield curves steepened generally as long-dated bond
underperformed. 10-Year German bund yield and 10-Year Italian bond yield rose 9 basis
points and 15 basis points respectively during second quarter.

Global equity index recorded a positive performance in 2021. Stocks edged higher on
fundamentals before central banks” hawkish rhetoric dampened gains. Developed markets
outperformed since peaking growth momentum and COVID resurgence dragged
performance of Asian equities. Value-growth rotations were frequent but growth
reclaimed market leadership in terms of quarterly returns. Sector-wise, Technology
related names outperformed the broader market. Going forward, an overshooting inflation
or a sizable shift in monetary policy can trigger a temporary setback, but strong company
fundamentals and macro data should support the case of a durable bull market, provided
that the virus situation does not deteriorate.
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1 If the last calendar day is not a dealing day, information herein will be based on the previous dealing day.
# The market commentary and the Investment Manager's comment above solely reflect the opinion,

view and interpretation of the Investment Manager as of the last calendar day of the relevant

quarter. Investors should not solely rely on such information to make any investment decision.
Investment involves risks and the Funds are subject to market and exchange rate
fluctuations and to the risks inherent in all investments. Past performance is not indicative
of future performance. 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.
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B2 = A 5iE & £ Luen Fung Hang Life Pension Fund — 8 & & € Growth Fund

b

% 32 B % & B3 Investment Objective and Policy

BRESEERICEERASHENERTSHE  UREE
HtAEREBRENINTS - —RBERT EEHER
BRENRERKRE  RTHEERRENRRES -

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 circumstances, the Fund will invest a
substantial portion in global equities. The balance will be invested in
global debt securities.

& 5 & I ¥F 3R Investment Manager's Comment*
AESHNERNFFBELR  RETSHERENEERA
BE -EREMSA > EEXMBONNRERRER AT -
TEERMESFEERTHNEALBMARENES R
REEWATZEHE EERESE  BRMEFHERE
MRS LEUREERANRELE - EH R - FEAS Delta
BREBHRSHOI LANESD FEEBENZBEURES
G FE R EZBUAE (LHREPENEKERS) &
HRAZETHMMENIERE - At HSREMEER
[Sha

The Fund posted a positive gain over the quarter with equity markets
delivering better performance over fixed income assets. Within equity
markets, North America and European investments outperformed. Global
fixed income also registered a gain driven by declining long term bond
yields in the US and weakening of US dollar against Eur. At the asset
allocation level, we maintained an overweight position in equities and
underweight exposure in fixed income. In the near term, the ability to
cope with rising Covid cases from the Delta variant, vaccine roll-out
momentum and geopolitical challenges for the Biden administration
especially the strategic competition with China are key drivers for financial
markets. As a result, volatility in markets will remain elevated.

& & B ¥l Fund Information

E £ %% Fund Descriptor REEEES Balanced Fund
BERE (AR 78T HKD 1,503.21

Net Asset Value (Million)* SEFS 7T MOP 1,548.31

#E B 8 Inception Date® 17/01/ 2003

FSEEBE R Management Fee (p.a.) RMEYA

#2%8 F Lt 2 Fund Expense Ratio* 1.38%

o o 7 7T HKD 29.4292

B {E#E NAV per unit 579 7T MOP 30.3121

[ELER T2 Risk Profile & High

B & XM RWPITTEHH Performance in MOP®

=A = A
=@n TEET _g =g @y REET
3 Months 1Year 3Years 5VYears .
date Inception
RHEIR 3.12% 5.42% 2211%  20.05%  46.70% 194.29%
Net Return

FERREMPITTEE Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
FHEIFR 1.49% 20.12% -8.96% 12.92% 9.26%

Net Return

+ X318 H Top 10 Holdings
1 BE:T A% TENCENT HOLDINGS LTD 2.1%
2 FEEE ALIBABA GROUP HOLDING LTD 1.9%
3 =E—W—B 53| MEITUAN-W-CLASS B 1.6%
4 & FB{REE AIA GROUP LTD 1.4%
5 &#E TAIWAN SEMICONDUCTOR MANUFACTURING 0.9%
6 SEZ4ERZ HSBC HOLDINGS PLC 0.9%
7 APPLEINC 0.9%
8 #2:%4R4T —H CHINA CONSTRUCTION BANK-H 0.9%
9 MICROSOFT CORP 0.8%
10 &3 5 FTHONG KONG EXCHANGES & CLEAR 0.8%

& & /& 7 Bl Composition
WEVES | ond 16.0%

Unit Trust 1.2% &% Australian Dollar Bond 0.5%
07T &% Canadian Dollar Bond 0.5%

ARHEEE S Renminbi Bond 0.7%

B Elf&% Japanese Yen Bond 2.5%
% 7T{E% Singapore Dollar Bond 0.4%
ZEIL{E% US Dollar Bond 6.2%

BATT{E 2 Euro Dollar Bond 3.7% MR EAEE
HEEES UK Sterling Bond 0.7% Norwegian Krone Bond 0.5%
77L& Hong Kong Dollar Bond 0.2% R FAFIHRESH

Mexican Peso Bond 0.1%

MR E Equities 67.4%
FNAX  FBRPERIN) B Japan 5.8%
Asia (ex Japan ex HK ex China) 8.2% 4t North America 15.9%
BUM (B EIBR 51 ) Europe (ex UK) 11.3% 2 United Kingdom 4.2%
EBRTE H A Others 1.8%
Hong Kong and China 20.2%

AXFTl 2 15 R R AR R A MR A ER A IR AR 2B R BARRE - REE TRERBEGHEMNMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

AESBEAREBET - T —FE—FER  AESEEFERBAERNRPITRET  WRA BT R —MT=TRMTHEEERFH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

ARz [HEH B8 AR ERARIEAREESRR2EHE -

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

WHEE-Z_ZE+ A=+ APBRFEZESRANILE - ESMYHESANIZFEESBALX (AL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
RESZEATRRET - ESRPREMEEFERLBER - ARSUERFRE - AT _—FE—FEE - HERBTBUBLHE  MELRMITHE  WRA BT RS T=TRMTHEEEXGHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BRMEERR  FESTETHTEREREDR—YRROEFRRALE  BXHRRLEFRBIGRORR - &

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh

SEEREKDTBRIFAH -
i

as well as up.

Past per is not indicative of future | Price of units and the income from them may go down

1
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B A 5B & £ Luen Fung Hang Life Pension Fund — 331§ & & Balanced Fund

%33 B % & B3 Investment Objective and Policy

PHEESEBRBRICET RS HNERMSHERBIEEM
BEEREEREINTS  BRFNRENERER - —
BREBERT BB RENRRBRERIRRES o

The Balanced 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 seek to achieve a long-term capital
growth. Under normal circumstances, the Fund will invest in global
equities and global debt securities in a balanced manner.

2 {2 TR Investment Manager's Comment”

AESHNEANFBELR  RETSHERENREEHRA
EE - EREMGR  LENMBMNNRERRENR A -
TERERHESEERTHRNEAABMARENKES R
REEWATZEHRE EERESE  BMEFHRE
MRS EURBEEWANRELE - ZER - B{1Delta
BREBHESHH LANED FEEBNZEAEURES
BT P B 9 3 A BUR PR (L L REER BV BB 52 ) 7%
RALEETHTENTERER - ALt > M5 KREBMKER
Bl

The Fund posted a positive gain over the quarter with equity markets
delivering better performance over fixed income assets. Within equity
markets, North America and European investments outperformed. Global
fixed income also registered a gain driven by declining long term bond
yields in the US and weakening of US dollar against Eur. At the asset
allocation level, we maintained an overweight position in equities and
underweight exposure in fixed income. In the near term, the ability to
cope with rising Covid cases from the Delta variant, vaccine roll-out
momentum and geopolitical challenges for the Biden administration
especially the strategic competition with China are key drivers for financial
markets. As a result, volatility in markets will remain elevated.

& & 3 ¥ Fund Information

E £ 7% Fund Descriptor BREEEES Balanced Fund
EERME(AR) 77T HKD 1,189.16

Net Asset Value (Million)* BP9 7T MOP 1,224.84

# tH B 8 Inception Date® 17/01/ 2003

FEEHEE R Management Fee (p.a.) [

#4% F bk 22 Fund Expense Ratio” 1.38%

o o 7 7T HKD 26.8396

B {E#E NAV per unit 579 7T MOP 27 6448
[ELERF2 EE Risk Profile = High

B & M WPITTEHE Performance in MOP®

= A = A
=@A i’iﬁ: 2 =F aE *Egjn:c:’
3 Months 1Year 3Years 5VYears .
date Inception
N;ﬁlﬁl A 2.80% 3.60% 18.46% 18.41%  38.84% 168.40%
et Return

FERBIRMPITTEH Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
Nji f‘f‘m 126%  1592%  -724%  1133%  9.52%
+X$% ¥ 15 H Top 10 Holdings
1 BEET#EAR TENCENT HOLDINGS LTD 1.6%
2 FTEEE ALIBABA GROUP HOLDING LTD 1.5%
3 EE —W-—B#E5I MEITUAN-W-CLASS B 1.2%
4 R FBREE AIA GROUP LTD 1.0%
5 SPANISH GOV'T 1.95% A 30JUL2030 1.0%
6 &E TAIWAN SEMICONDUCTOR MANUFACTURING 0.9%
7 APPLEINC 0.7%
8 JAPAN GOVT 20-YR 0.4% S/A 20MAR2036#156 0.7%
9 EEJER 30035 ETF CHINAAMC ETF SERIES-CH-HKD 0.7%
10 #2384R4T —H CHINA CONSTRUCTION BANK-H 0.6%
& & & 53 Bl Composition

f&% Bond 31.5%

SR &% Australian Dollar Bond 1.1%
IN7TfE% Canadian Dollar Bond 1.2%
AR &% Renminbi Bond 1.5%
BXTTf& % Euro Dollar Bond 8.5% BEERES

HER{ES UK Sterling Bond 1.6% Norwegian Krone Bond 1.1%

7T % Hong Kong Dollar Bond 0.4% ~ BFE R KR EH
Mexican Peso Bond 0.2%

Unit Trust 1.0%

H[Elf&% Japanese Yen Bond 5.9%
% 7T.f&% Singapore Dollar Bond 0.8%
% 7f&% US Dollar Bond 9.2%

MR Z Equities 57.2%
(AR - BERFERSIN) FIZ Japan 6.3%
Asia (ex Japan ex HK ex China) 8.2% 4k 2= North America 12.5%
BN (ZEBIBR 1) Europe (ex UK) 9.8% 52 E1 United Kingdom 3.5%
FERTE E b Others 1.6%
Hong Kong and China 15.3%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEESZ-_TEF A+ APBFECESRANLE c ESMNHESANICFEESBALE (AL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMITHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BRMERR  FESTETHTERERIDR—RROEFRRALE  BXHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al
as well as up.

2

Past per is not indicative of future Price of units and the income from them may go down
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B AHE4EL Luen Fung Hang Life Pension Fund — FFEi8 & & Stable Fund

& € 3 ¥l Fund Information
H £ %% Fund Descriptor

%33 B % & B3 Investment Objective and Policy

FTERESKEESLEUYAZTHNEDRTEHE  REEH
HEAEBREEZERENNTS L BEREEERIB KX
WER BRFTEFMESEKFENERER - —RIER
T ESRFIERENERES  RTNEEKRENER
BRI o

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.

2 F{Z B ¥F 3R Investment Manager's Comment”

AEENFERNFESEDR > REDSHEREREERA
BEE - -ERETMSA > EXMBONNRERREN AT °
TEERPESEERTHRNEALABMARENES R
REEWATZEHIE EERESHE  ROEFERERE
MRS EUREERANRELE - EHK - A Delta
BIRBEFSHO LAMESD  EEEBNZEURES
BFFE R EZBUa S (LHREPENEKERE) &
RAVESBTSNERRE - Bit - THRDUSES
B

The Fund posted a positive gain over the quarter with equity markets
delivering better performance over fixed income assets. Within equity
markets, North America and European investments outperformed. Global
fixed income also registered a gain driven by declining long term bond
yields in the US and weakening of US dollar against Eur. At the asset
allocation level, we maintained an overweight position in equities and
underweight exposure in fixed income. In the near term, the ability to
cope with rising Covid cases from the Delta variant, vaccine roll-out
momentum and geopolitical challenges for the Biden administration
especially the strategic competition with China are key drivers for financial
markets. As a result, volatility in markets will remain elevated.

JREBEE# Balanced Fund

EERE(AB) 77T HKD 1,486.31
Net Asset Value (Million) JELF9 7T MOP 1,530.90
#E HH B 8 Inception Date® 17/01/ 2003

S EEEEE Management Fee (p.a.) [P

#2%8 F bk 2 Fund Expense Ratio* 1.37%

78 7T HKD 21.1370
BP9 7T MOP 21.7711

A1 Moderate

BB NAV per unit’

B B2 T2 Risk Profile

B & R B IRMPITTET L Performance in MOP®

= A = A
=@s TEEY & =g =@g RHES
3 Months 1Year 3Years 5VYears .
date Inception
RHEIR 2.06% 1.27% 1204% 1321% 25.41% 111.37%
Net Return

FERBIEMPITTEH Calendar Year Performance in MOP®

2016 2017 2018 2019 2020

Nz’i ffm 0.63% 1065%  -4.60% 8.09% 7.89%

+x$% % 18 B Top 10 Holdings
1 SPANISH GOV'T 1.95% A 30JUL2030 14%
2 JAPAN GOVT 20-YR 0.4% S/A 20MAR2036#156 11%
3 BE4228% TENCENT HOLDINGS LTD 1.0%
4 PFIEEE ALIBABA GROUP HOLDING LTD 0.9%
5 SPANISH GOV'T 2.7% A 310CT2048 0.9%
6 SINGAPORE GOV'T 2.625% S/A 01MAY2028 0.9%
7 JAPAN GOVT 20-YR 0.5% S/A 20MAR2038#164 0.9%
§ UKTSY GILT 1.625% S/A 220CT2028 0.8%
9 JAPAN GOVT 30-YR 0.4% S/A 20JUN2049#63 0.8%
10 AUSTRALIAN GOVT. 3.25% S/A 21APR2029 0.8%

& & & & 5 Bl Composition

WENES mE
Unit Trust 0.8%

nd 46.8%
(&% Australian Dollar Bond 1.7%
A07L{&% Canadian Dollar Bond 1.7%
AR ¥ {&% Renminbi Bond 2.3%

HElf&% Japanese Yen Bond 8.6%
% 7T{&% Singapore Dollar Bond 1.2%
ZE7LfE% US Dollar Bond 14.0%

BXIL{&% Euro Dollar Bond 12.4% BEFEAES
HE4{E % UK Sterling Bond 2.3% Norwegian Krone Bond 1.7%
T % Hong Kong Dollar Bond 06%  EFIRHER(ES

W= Equities 37.2% Mexican Peso Bond 0.3%
% 3= Equities 37.2%

TM(BEZA - BERPERI)
Asia (ex Japan ex HK ex China) 5.7%
B (ZEEIER 41 ) Europe (ex UK) 6.7%
BBRTE

Hong Kong and China 8.9%

B 7K Japan 3.9%

JEZEM North America 8.5%
2B United Kingdom 2.2%
E A Others 1.3%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEECZ-_TEF A+ ARBFECESRANLE c ESMYHESANIZ FEESBALE (AL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMITHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BEMEEAR  FELTETEREZRDR—YRIVEFTRRMAEE - BEHRBAETARBROER - EERBRABSTRFATH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past per is not indicative of future Price of units and the income from them may go down
as well as up.

3
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BRMEERR  FESTETERERDR—RROEFRRALE  BXHRRLEFRBIGRORR - &

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh

B ASR4EL Luen Fung Hang Life Pension Fund — R EIBX & & China Equity Fund

%33 B % & B3 Investment Objective and Policy
TERZESSEBBTIERENHERKEPEARANBHLBZHRM
KEREREEZVBHEN QAN LT REMERZEER S (BFETRRE
%) MEAREERBERBNESER -

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.

% 35 4Z 1 F 58 Investment Manager's Comment*

Rt EEEHEREREI A DN TRPRIER N WEE2TEWS - BEE—
RIIMFHRBEERMG - LHRIANE 1 ZTEBREELE  m5EE
ZEERE -5 A B #EERE - B6 BMBERE - ttAI6 ANEMNKE
BitERHTEETRESNSERENHEREEE 6 A PASERE
MIELEEHEFLURE > BAHEXRERERNTERRSIBEXREI#ME
EE - S—FH G PEARRTEBAFEMSRERREREREEA
REM  BHMREREARZBMSEE - F2FE - LRFENER
SVIEHZREBRTBNIBHD B LRA4.3% F35% » MBHERRIDAIA
RRERSHRERIENAIZEMRIEE D B L3R 11.2% F26.1%  EILE
B BEEEHRNASRIESEE 2ZTEBRRAMERE - 25T 2 2.8%
R21%  FEZZZREE - ERNEHEEBREER T RIERMEL -
AESEF2ZTERBIELRR  TEZREEENIREERRERN L
FEE - EARRBEZTE - AESHEIMRITEZ BERBUTRIBEEE -
BB ARBRNITE  WEERE () hEBRREN R REBEN T EBUS
B (N ARTHREEZHRNBRERESROEE (i) REEZBSHHHN
MEFANT R PEZBLSEBR THARBAFERNEE ; (v)EBBA
RBBSIZNESROR, RBRERENEETEL  (VRARITHRERE
MATBRTEREEMNRENMBUAERNTE o

Mainland benchmark indices generally recovered lost ground from the slide in March and
closed the second quarter with a gain. Market sentiment gradually revived by a slew of
promising economic releases, particularly the first quarter GDP updates in April. Market
continued to rebound in May but turned slightly wobbly in June, after sporadic reports and
related quarantine measures of COVID-19 variants in Guangzhou and nearby districts in early
June, following by the seemingly softer retail sales and industrial production figures in mid-
June, and renewed concerns about administrative curbs on basic commodities prices. On the
other hand, PBoC’s limited but timely resumption of liquidity injection through open market
operation helped to soothe market sentiment near the end of June. Large-cap dominant indices
like Shanghai Composite and CSI300 Index rose about +4.3% and +3.5% in the second quarter
respectively, while the relatively tech-savvy and startup-dominant Shenzhen Composite and
ChiNext Index surged about +11.2% and +26.1%. Meanwhile, Hang Seng H-share and Red-chip
Index underperformed their mainland peers with a -2.8% and -2.7% return in the second
quarter, mainly led by the decline of several Technology, Financials, and Real Estate related
heavyweights.

The Fund registered a positive return in the second quarter, mainly led by the gain of Health
Care & Pharmaceuticals and Consumption 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) evolvement of the Sino-U.S. relationship
and related geo-political issues; (i) the development of global pandemic and the derived
economic and social impacts; (iii) the impact of interest rate differential on RMB with reference
to the latest trajectory of interest rate projection in U.S.; (iv) potential fund flows changes and/
or stock preference corresponding to the Shanghai and Shenzhen-Hong Kong Stock Connect;
and (v) the epidemic impact to major existing and former EU member states’ economy and
politics.

& & BJ#l Fund Information
E S8 Fund Descriptor BRZE £ Equity Fund

EEFE(BE) 78 7C HKD 613.48
Net Asset Value (M &P 7t MOP 631.88

#& 4 B 8 Inception Date® 01/04 /2008
FEEHEER Management Fee (p.a.) [EWIA

42 %8 B Lk % Fund Expense Ratio* 1.35%

e 2 7 7T HKD 14.2753
B {E#E NAV per unit ®P9 5t MOP 147036

% High
& & F M iRMPITEHHE Performance in MOP®

Njﬁaﬁm 268%  218%  2140%  2173%  61.12%  42.75%
FERB B RPITEH Calendar Year Performance in MOP®
2016 2017 2018 2019 2020
N)E?F%tﬂim -0.15% 29.31% -13.51% 15.04% 18.30%
+X$% ¥ 15 H Top 10 Holdings
1 BEEE ALIBABA GROUP HOLDING LTD 6.1%
2 EEER30015E ETF CHINAAMC ETF SERIES-CH-HKD 5.8%
3 RESTAZAR TENCENT HOLDINGS LTD 5.5%
4 =B —W—B#E5I MEITUAN-W-CLASS B 3.7%
5 72:%$R1T —H CHINA CONSTRUCTION BANK-H 1.8%
6 ZIREE —A¥ER| JD.COMINC-CLA 1.7%
7 HE¥Z —HPING AN INSURANCE GROUP CO-H 1.5%
8 ZBALE ) WUXI BIOLOGICS CAYMAN INC 1.5%
9 NIO INC-ADR 1.4%
10 BAIDU INC-SPON ADR 1.3%
& & && 5Bl Composition**
WELES W& Bond 2.1%
Unit Trust 0.3% SH 18123 Consumption related 0.2%
S BhART Financial Services 0.6%
BT Government 0.3%
T2 Industrials 1.0%
W AR Z Equities® 67.2%
R4} Basic Materials 1.1% AR
% 483 Consumption related 27.3%  Information Technology 4.4%
8 RAERT Energy related 0.8% 342 Property 2.6%
& BRARR Financial Services 7.3% BARTS

REEEREE Communication Services 8.8%
Health Care & Pharmaceuticals 5.2% 2 Utilities 1.6%

T2 Industrials 2.3% Hfth Others 5.8%

= @20184E12 B 17 B iR - ARSEEAMITEN B EREER - RETEIRE S RIVAR
VEHEEE - i P [E —F I @RS | B »
With effectfrom 17 December 2018, sector classification methodology for the Fund has been updated
slightly. Accordingly, the sector allocation has been restructured and the sector named “Telecom”
has been replaced by “Communication Services”.

¢ BREREABIE : (I)EPEAMREBUINESZZ A LW, B8 E i BRI E
F & (iA MK, BHK ©
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.

AXFTl 2 T5 R R AR A MR A ER A IR AR 2B R - BARRE - REE TRERBEEMEMNMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

AESBEAREBET - T —FE—FER  AESEEFERBAERARPITRET  WRA BT BT TRMTHEEERTH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

AR 2 [HEH B H | AR ERARIEAREESRR 25H -

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

WHEE-Z_RE+ A=+ APBFEZESRANILE - ESMNHEXSANIZFEESBALE (AAEL BXEBBENAESMNFTESBRAMA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
RESZEATRRET - RS RPREMEEFERLBER - ARSUERFRE - AT _—FE—FEE - HERBPTBUBLHE  MELRMITHE  WRA BT R —ST=TRMTHEEEXGHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

S EEREKDTBRIFAH -
i

as well as up.

4

Past per is not indicative of future Price of units and the income from them may go down
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B AEEBHER Luen Fung Hang Life Pension Fund — EX M #5 B3E ¥ 70 & & European Index Tracker 70 Fund

#23 B # R B %% Investment Objective and Policy & € B #l Fund Information
BONEEHEMNESEEERTEREN —BRZEHEBEREE B RZE £ Equity Fund
HERMSKRENERNER - ZSEBESESRENRER |Gy $# 55 HKD 9.94

BREMBNERNESRZMEENESREAS - A2¢  DEESERREIVIIEE BP9 7T MOP 10.24
TUHEESEEZERENRE THFEAREEHEIA - # ! B 2 Inception Date® 04/05/2015

The European Index Tracker 70 Fund seeks to achieve long term capital growth 54 BT T = Management Fee (p.a.) [RKIFH

by investing primarily in one or more underlying index fund(s), which in turn #2%8 F Lt 2 Fund Expense Ratio* 0.11%

invest(s) in portfolio of securities traded on the stock exchanges in the United 3 5T HKD 12.6913
Kingdom and in other continental European countries. The Fund may also BP9 7T MOP 13.0720
invest, directly or indirectly, in cash, time deposits and money market BB T2 Risk Profile 5 High

instruments.
B & XML WPITTEHH Performance in MOP®
2 {2 TR Investment Manager's Comment” ey roy
=®A =57 —= =F nE ==

ERRLEAMBRT  BUNRTEAFZE202FIAMAIBE 3IMonths Y8 ivear  3vears 5Years . oince
185 EEETES - (FBEARIT BRWE B (PEPP) f—3 N cee S
2 AWMINE L BRAIR OISR BSBETEIURFERY foiffm 518%  7.37%  2074% 16.70%  39.22%  26.91%
PETT AR o BEE Delta FERBSEL - HEBFTEE

HBAM A RIHER7 A 19 A o FERRIEMPITTEE Calendar Year Performance in MOP®
BEIANEEAE(GDP) A HE  BtE 2021 EE 1 ZEBREELE

T803% o5 B KEERHIBDNSE1% » TERET.9% ° BREE

KIBAIBE(PMI) SHE  BUTE 2021 FH2ZERBLE ALY AER g ooy, 16.29% -8.85% 15.84% 1.59%

BB NAV per unit’

2016 2017 2018 2019 2020

- Net Return

HFIIER63.1 ©
AEEN2021 FH2FZEHRBERR - +X#& &5 B Top 10 Holdings
Amid rising inflation, the ECB committed to purchasing EUR 1.85 trillion of 1 NESTLE SA-REG 21%
bonds unti.I March 2022 as part.of its Pandemic Emergency Purclhase Erogram 9 ROCHE HOLDING AG-GENUSSCHEIN 17%
(tPEPPC:, while it Iaur:)chedd a pu:hC detbaie dur.lnfgI Tonth-znd 02 dlicrssdrllg h(-):: 3 ASML HOLDING NV 1.6%
0 en. emergency bon purc ases to keep inflation under check. In . , Wi e e 19%
the rise of the Delta variant, the government postponed the reopening date
to July 19 5 NOVARTIS AG-REG 1.2%

_ . _ 6 SAPSE 0.9%
Concerning Gross Domestic Product (GDP), the Eurozone GDP fell by 0.3% in TR 0 9;
the first quarter 2021. Unemployment rate was 7.9% in May, dropped from =0
8.1% in April. With respect to Purchasing Managers Index (PMI), the Eurozone 8 UNILEVER PLC 0.9%
PMI reached an average of 63.1 over the second quarter of 2021. 9 NOVO NORDISK A/S-B 0.8%
In the second quarter of 2021, the Fund reported a positive return. 10 CK FINANCE MTN 3.35% Q 24N0V2021 0.8%

& & B & 5 &l Composition

{3 Bond 1.2%
78 TLE % Hong Kong Dollar Bond 1.2%

B 1R Equities 68.0%
SR Australia 0.5% E AR Ireland 0.5%
BIF Austria 03%  FEAF ltaly 2.7%
FEFI8F Belgium 1.1% 776 Netherlands 4.6%

B FI Chile 0.1% X Norway 0.8%
F25 Denmark 2.7% FEIEZF Spain 2.7%
258 Finland 1.5% 1548 Sweden 4.0%
& France 11.3% T+ Switzerland 10.1%

123 Germany 9.9% 22 United Kingdom 15.2%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment
decision.
2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITRR - WRN—BTER BT = TRPM THEEERHH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 FEAXARZ [HH A H | AREEEMTEAREESRB G H o
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEESZ-_REF A+ ARBFEZESRANLE c ESMNHESANIZFEESBALE (AAEL BXEBBENAESMNFTESBRAMA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET  ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BT R —ST=TRMTHEEEXHE -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.

BRHERR > FESVETRREEEDR—YRRIOETRBAEE - BEHRREFRRBRORE - BELWERABSITBIFAH o
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past per is not indicative of future | Price of units and the income from them may go down
as well as up.
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B2 5 A SRk E £ Luen Fung Hang Life Pension Fund —

#23 B # R B %% Investment Objective and Policy
EEREHERNECEETEBRTIEREN —ERNZEEEREH
ESRMSRRPNERER - XS HBREEESRKRENEL
ERFRGMEENHSREAS - AES T HESEER
ERBRE  ERFERREEHEIA -
The North America Index Tracker 70 Fund seeks to achieve long term capital
growth by investing primarily in one or more underlying index fund(s), which
in turn invest(s) in portfolio of securities traded on the stock exchanges in
North America. The Fund may also invest, directly or indirectly, in cash, time
deposits and money market instruments.

& 35 #2182 ¥F 3R Investment Manager's Comment*

ZEBREZEAZNB8FURNESKFE SAMERFLEH
5% &R LEAMNA2% - BRERSAMETEEBEDERKES
MBRNEB D » MBI mEER2 [ ERE 1 -
EZFEHBELE  MENERESR - FELE 500 5B MNEEH
TEFIEHD B EFH949% ~ 8.17%F1461% o LEFHE 68
M EUE B KIE NS REE5 B MR - #FE621 ©
REER202 FE2FEEHBERTR -

US inflation during May climbed to the highest rate since 2008, reached 5%
year-on-year (YoY) in May, up from 4.2% in the previous month. Inflation spike
added pressure on FED to push for a faster tightening of monetary policy,
while FED commented that the inflation is “temporary”.

On data front during the quarter, NASDAQ, S&P 500 and Dow Jones Industrial
Average grew by 9.49%, 8.17% and 4.61% respectively. The Manufacturing
Purchasing Managers’ Index was unchanged from May, stayed at 62.1 in
June.

In the second quarter of 2021, the Fund reported a positive return.

EIEBSEHE 70 B £ North America Index Tracker 70 Fund

& & B ¥l Fund Information
E £ %% Fund Descriptor

EEFE(EAE)
Net Asset Value (Million)*

# H B 2 Inception Date®

FEEEEE Management Fee (p.a.)

#2% B Lk % Fund Expense Ratio*

EE B NAV per unit?
B B2 T2 Risk Profile

ZH 2 Equity Fund

7 7T HKD 48.41
BP9 7T MOP 49.86

04/05/2015
1.00%
0.11%

78 7T HKD 17.9249
EPFY 7T MOP 18.4626

= High
B & £ M WPITEHE Performance in MOP®

—mg FEES -
3I_VI1§13 Year to 1 Year SVeTrs 5 Years
date Inception
N?;Effm 5.84% 1037% 27.711%  43.69% 78.32%  79.25%
B R RMPITTE H Calendar Year Performance in MOP®
2016 2017 2018 2019 2020

N?Iﬁﬁrn 1.67% 14.44% -1.78% 20.26% 13.78%
+ X3 ¥ 15 B Top 10 Holdings

1 APPLEINC 3.7%

2 MICROSOFT CORP 3.5%

3 AMAZON.COM INC 2.5%

4 FACEBOOK INC-CLASS A 1.4%

5 ALPHABET INC-CL A 1.2%

6 ALPHABETINC-CLC 1.2%

7 TESLAINC 0.9%

8 NVIDIA CORP 0.8%

9 JPMORGAN CHASE & CO 0.8%

10 CK FINANCE MTN 3.35% Q 24N0V2021 0.8%
& & & & 5 &l Composition”

M {&E% Bond 1.3
L& % Hong Kong Dollar Bond 1.2%
S JL{E% US Dollar Bond 0.1%

B % = Equities 67.9%
ELHEMH Basic Materials 1.4% T Industrials 8.8%
AJ 354 % Consumer Discretionary 10.7% 5= Real Estate 1.7%
B % HZ & Consumer Staples 3.2%  H3 Technology 19.5%
YR Energy 2.2% Z {5 Telecommunications 2.3%
> &b Financials 8.1% NFIEE Utilities 1.8%
B ZREE Health Care 8.2%

—FRAERE  ESBENRZ BRI BHHRLEREDEENBITE
DIR[0 FE-FREER]RCRIBESHZIBHTED

+ B[2020 5
RENE - MITEREDE

FREE) DEREH R -

Since the “2020 First Quarter Review Report”, the classification of “Equities” under Composition has been
changed from geographical allocation to sector allocation, and starting from the “2021 First Quarter Review
Report”, the sector allocation classification has been updated based on the latest ICB (Industry Classification
Benchmark) classification.

APl 2 15T R E ARV A RBIR BB R A I BN 2 B R - BERRE - REETRERBEBEAMIELIRERE -

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

AESBEAREBET - T —FE—FER  AESEEFERBAERNRPITRR » WRA—

BB —ET = TRP TR EEE R H -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

ARz [HEH B H | AR ERATRIEAREESRR2GHE -

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

EE=—ZT =

TET A=+ AMBRFEREZESRATLE - ASMT LSRRI FEESBRALE (IAESREABWAAESNFFESBRKNEM) -

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).

FESBARERET - AERDIZEMEEFERLEER - AR ERFRE - i=F=—

Hong Kong dollar to 1.03 patacas.

FE-FERE  BERBTHUNBTAE - MR2LORPITHE @ WA ST R~

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

BT =RPITMEEE R H -

BRAMTEAR  FELUEHEREFEDR—IRROERTRBMAYE - BEHRBLETRRMRORE Iﬁﬂﬁ&#l&ﬁ'ﬂkﬁ'ﬁf

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh

as well as up.
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Past per is not indicative of future

Price of units and the income from them may go down
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B A 5;E & £ Luen Fung Hang Life Pension Fund — R 3% & € Great Wall Fund

%33 B % & B3 Investment Objective and Policy

RAESSEBBRENSTERELAS  BREUARY
FHMEREENEBITAUR/NB UEMERTENER
WEBTIA - RE FERRPIITMBEBNERFR
FHMEEMSETIA  SRAREERERIANELREE -
The Great Wall Fund seeks to provide investors with long-term capital
appreciation through investing in a diversified portfolio consisting of
Renminbi denominated and settled debt instruments and a minor portion
of debt instruments denominated and settled in other currencies, cash,
term deposits with authorized financial institutions in Hong Kong or Macau
or other money market instruments.

2 F{Z B ¥F 3R Investment Manager's Comment”

TEERFERNFEZSERLA  TENEBENWAE
HWMAMESERBRMN LR - EEFREEHIEEER  FRERH
BEAMME - Bt ARFEHXIHUEERBEREEE
BHEEEERTR -RERR  EARBNHEDEGESE
FEHROESMS  AESBERHTERRE  BIEHEE
HOBESUEBLRERTRGER

The Fund recorded a small gain in NAV over the quarter which was driven
by steady income return and modest gains in bond prices. China’s recovery
momentum slowed somewhat as low base effect faded. As a result, bond
yields declined on the expectation that monetary policy would continue
to be supportive. Going forward, capital flows and demand-supply dynamic
would continue to dominate Dim Sum bond market, the Fund would remain
defensive and add only quality Dim Sum Bond in a way to optimize yield
and enhance return.

& € B ¥l Fund Information

£ £ %% Fund Descriptor &% E < Bond Fund
EEFE(ER) 78 7T HKD 26.68

Net Asset Value (Million) BP9 7T MOP 27.48

# i B # Inception Date’ 15/08/2014
FSEEBE R Management Fee (p.a.) BUELEA

#2% B Lt % Fund Expense Ratio* 0.40%

78 7T HKD 11.4486
P9 7T MOP 11.7921

& Z F Low to Moderate

B {IfE# NAV per unit’

B B2 T2 Risk Profile

B & £ MR WPITTEE Performance in MOP®

= A
=@a TEEY _g =g @ RHET
3 Months 1Year 3Years 5VYears .
date Inception
AHEIR 1.63% 1.55% 8.03% 9.29% 15.87%  14.49%
Net Return

FERREABPITEH Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
sz’i ffm 18%  827%  -051%  210%  648%
+X#% 18 H Top 10 Holdings

1 CHINA GOVT BOND 3.29% A 180CT2023 143%
2 CHINA GOVT BOND 3.2% A 16MAR2024 14.1%
3 BOC AVIATION 5.5% S/A 26FEB2024 3.0%
4 BANK OF MONTREAL 4.72% A 19SEP2023 3.0%
5 BANK NOVA SCOTIA 4.17% A 17AUG2022 2.9%
6 DAIMLER INTL FIN 45% A 21SEP2021 2.9%
7' HITACHI CAP UK 4.6% A 27SEP2021 2.9%
8 WHARF REIC FIN 3.2% A 15SEP2023 28%
9 HKCG FINANCE 3% A 300CT2023 28%
10 BANK OF COMM/HK 3.15% S/A 22JAN2022 2.8%

& & & & 53 B Composition

W &% Bond 67.9%
B ¥ &% Renminbi Bond 66.6%
7 7T1E% Hong Kong Dollar Bond 1.3%

# AXAURZ SRR EEETRARRBECERAX G TR AN 2B R  BARRE - REETRERBEGHEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HH A H | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEESZ-_BEF A+ ARRFEZESRANILE c ESMNHESANIZ FEESBALE (AAEL BXEBBENAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRRET ESRPREMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WIRA BTl R —ST=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BRMEERR  FESTETERERIDR—IRROEFRRALE  BXHRRLEFRBIGRORR - &

S EEREKDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

Past per is not indicative of future Price of units and the income from them may go down
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B A HE4HE £ Luen Fung Hang Life Pension Fund — 227 & € Maintenance Fund

#23 B # R B %% Investment Objective and Policy & & B #l Fund Information

EEEHSTERENGEHRERES. - E S ¥F Fund Descriptor E #5525 S Money Market Fund
. S . . BEEFE(BS) 77T HKD 853.57

The Maintenance Fund mainly invests in deposits and debt NetAietVame(Mimon)z E%ﬁmopmg_w

securities. #E H B 2 Inception Date® 17/01/ 2003
FEEBE R Management Fee (p.a.) BUELEA
$% Z 4E 1 3F 3R Investment Manager's Comment* 4% M Lt % Fund Expense Ratio” 0.60%

— e s "N » 3 70 HKD 12,4780
AESHEERBESTA  BEETSARET Lot .
BRR - RERRK » RESEEZTH TR WEE Eaa Lt 1% Low

BB NTESUES ° —a .

RTERARRSAESER B & R BEAPITTEE Performance in MOP®

The Fund registered little change in NAV over the quarter as money ey e
=@ =57 —# =& HE =7

Year to Since

market rates were close to zero. Going forward, the Fund would

3 Months 1Year 3Years 5VYears .
date Inception

remain defensive and continue to add quality corporate bonds in a e
=2

o 0 o 0, 0 0 0 0
way to enhance return. Net Return 0.05% 0.08% 0.00% 3.15% 456%  24.78%

FERREMBPITTEHE Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
Nfi ffm 047%  067%  133%  161%  076%
+X# &8 B Top 10 Holdings
1 CK FINANCE MTN 3.35% Q 24NOV2021 3.5%
2 CKFINANCE MTN 3.45% Q 200CT2021 1.8%
3 - _
4 — _
5 — —
6 — _
7 - _
g8 - -
9 — _
10 - -

& & ¥ & 5 Bl Composition

W &% Bond 5.3%
7 7L &% Hong Kong Dollar Bond 5.3%

# ANz TS RIRECETHRANMRECBN A R BRN 2 BR  BEREE - REETEEKBARERMELIRERTE -
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment
decision.
2 AESZEARRRET AT —FFFEE FESEEFAEREMERVRPITRR - WRN—BTEBR—BT = TRM THEEERHH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 FEAXAmRZ [ A H | AREEEMTEAREESRBZAH o
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEESZ-ZEF A=+ APRFEZESRANILE ASMANHESANIZ FEELBALE (AL BXEBBNAESMNFTESBRAMBA) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 ARSTZEAERRET - RSRRBENEEFEARLBER  HREVIERFRE - -2 - —FF—FHE  ZSRB BB E - MEARPITHE  WRA B R — T = rRPI T EEE R & -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.

BEMERR  FELTETHEREZRDR—YREVEFTREMEE - BEZHRBLETARBROER - ESRBRABSTRFATH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks i inalli Past per is not indicative of future | Price of units and the income from them may go down
as well as up.
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%33 B % & B3 Investment Objective and Policy
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The main objective of the Conservative Fund is to preserve capital, and
seek to achieve stable capital growth by systematically utilizing assets
of the Fund. The Fund will adopt a medium to long-term investment policy.
The Fund is a managed fund where assets of the Fund will be invested
either directly or indirectly through investment funds (unit trusts, mutual
funds or pooled investment portfolios) in a diversified portfolio that may
consist of debt securities including those of the governments, corporate
and financial institutions, deposit, money market instrument or other
investment vehicles. Under normal circumstances, the Fund will mainly
invest in underlying fund which seeks to preserve capital.

& € B ¥l Fund Information

£ £ %% Fund Descriptor HAhE £ Other Fund
EEZRE(AE) 7 7T HKD 1,252.62
Net Asset Value (Million) JELF9 7T MOP 1,290.20
H# i B # Inception Date’ 28/06/2013
FSEEBE R Management Fee (p.a.) RS

#2% B Lk 2 Fund Expense Ratio* 1.16%

78 7T HKD 10.8475
BP9 7T MOP 11.1729

1& Low

B NAV per unit’

B B2 T2 Risk Profile
F HZE-NE+-—BthAERREERRE -

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

B & £ M WPITTEHE Performance in MOP®

= A = A
=@a TEET _g =g @ RUET
3 Months d 1Year 3Years 5VYears .
ate Inception
N;TFltitlatifm -0.11% 0.15% 0.72% 3.10% 5.39% 8.48%

FERRERBPITTEHHE Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
E 2o ’ # i3
¥ B #2 5F 4R Investment Manager's Comment Nﬁiﬁm 0.97% 1.28% 1.03% 1.23% 115%
AEESHRE2ZERABHT®R  LEERMRSERBARTE
R REAN  AESBMBHIEN  DREMISE  +XEETHE Top 10 Holdings
BERAESFUESER - 1 AIRPORT AUTH HK 1.85% Q 23JUN2027 3.6%
- . . 2 HONGKONG LAND NO 3% Q 260CT2022 3.3%
The Fund reg|ster§d ? mogest loss in ’Ehl? second quarter owing to 5 KOREA DEV BANK 3.6% S/A 16SEP2021 27%
underperformance in financial exposure. Going forward, the Fund would 4 WESTPAC BANKING 3.05% A 04APR2023 2.4%
remain defensive and continue to add quality corporate bonds in a way 5 QNB FINANCE LTD 1.165% A 20N0V2022 2.4%
0,
to enhance return. 6 FIRST ABU DHABI 1.435% A 19JAN2026 2.4%
7 CITIGROUP INC 1.56% A 01JUN2027 2.4%
8 HSBC HOLDINGS 1.55% A 03JUN2027 2.4%
9 MACQUARIE GROUP 2.04% A 06JUL2028 2.4%
10 CDBL FUNDING TWO 1.2% Q 03FEB2023 2.4%
& & ¥ & 57 Bl Composition
W& Bond 82.1%
7 JT{&% Hong Kong Dollar Bond 63.7%
ZJL{E% US Dollar Bond 18.4%
# R DB BRI R R R SRR AX RIS R 2 B B - BARRE - RAETEEARARART LR AT -

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.
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The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
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The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

WHBER_RF+-A=+—AMBRFEZESAXLEX - EEMX LSRRIz FEESBALX (AAES BXREBMNAZLSHFFES B RAOMBH)

This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).

5 AESZEAEMRRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBAUBTHE  MELRMITHE  WRA BT R —#T=TRMTHEEEXHE -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.
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EHELE  (853) 2870 0882 = (853) 2870 0889
PR AR
EH—ZH  9:00am - 7:00pm
2HR 9:00am - 1:00pm
(28 B RIBATREARE)

4k . http://www.luenfunghang.com

EFHHF : pfund@luenfunghang.com

Luen Fung Hang Life Limited

Hotline : (853) 2870 0882 or (853) 2870 0889
Business hours:
Monday to Friday ~ 9:00a.m. —7:00p.m.

Saturday 9:00a.m. — 1:00p.m.
(Closed on Sundays and Bank holidays)
Website . http://www.luenfunghang.com
Email . pfund@Iuenfunghang.com

BEMERE  EQVITRERESFFDR—YBREHEFRIEMTE - BENEBAFTKRBRHRE > ELEBRREKSATBRIFTH -

Investment involves risks and the Funds are subject to market and exchange rate fluctuations and to the risks inherent in all investments. Eh?- = - g

Past performance is not indicative of future performance. Price of units and the income from them may go down as well as up. ﬁ r i:;‘;fi}“:’]
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The information herein is based on sources helieved to be reliable and the opinions contained herein are for reference only.




