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Market Commentary *

n the third quarter, US Treasury traded higher but was characterized by high volatility, largely

driven by external factors. Continuous improvement in employment market and consistent
performance in housing and manufacturing sectors all pointed to steady economic growth in US.
However, this was offset by rising concern about slowing emerging markets, renewed weakness in
commodity price and heightened financial market volatility that triggered by a surprise change in
Chinese Yuan fixing regime. Amidst risk of weaker global growth, US Fed decided to keep rate
unchanged and uncertainty related to the timing of policy normalization was extended. All in all,
10-year US Treasury yield fell 32 basis points on a quarter-on-quarter basis and concluded the
quarter at 2.04% with flattening yield curve.

In Eurozone, despite sluggish growth outlook in emerging market, economic data remained
consistent with gradual recovery as improving labor market conditions and low interest rate
environment boosted domestic demand. However, decline in commodity and energy prices continued
to weigh on inflation outlook. In September, the European Central Bank (ECB) revised down its
projection of growth and inflation path for 2015 and 2016, and relaxed constraints on its Asset
Purchase Program, which fuelled expectations for further easing and European bond markets rallied.
German bund yields declined amid elevated financial market volatility. In the peripheral space,
volatility mounted due to political unrest in Greece. However, with ECB's firewall, the impact to bond
market was rather limited. Italian and Spanish bond markets rallied and the spreads over German
bund tightened.

Weak commodity prices over the past year has been taken as a signal for weakened global growth.
Adding to the generally softened risk appetite, collapse of China’s equity market and RMB's
devaluation fuelled the fear of an emerging market-led global slowdown. Emerging market equities
underperformed global equities on the way down. As global equity markets had capitulated,
resilient economic data from developed markets and prospects of further easing from ECB, Bank of
Japan (BoJ), People’s Bank of China (PBaC), as well as the expectation of further delay in Fed's rate
hike helped the equity market to stabilize towards the quarter end. Over the coming quarters,
developed market equities are expected to deliver more consistent performance while emerging
market remain in the process to amend from previous years of capital misallocation.
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# The market commentary and manager’s comment above solely reflects the opinion, view and interpretation of the fund
managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

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

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

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

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

Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 5 A 5;E#FE £ Luen Fung Hang Life Pension Fund — 8 & & & Growth Fund
#%3% B 8 R B % Investment Objective and Policy H € B ¥l Fund Information (& As 0f 30/9/2015)

ERESKEBRERERZHNEDRTSHS  URRBEMAAREERE
DTS —RIBRT - ESREIRRENRIRRE  BTHNEERRENR
RES - BRESHARBAEBRS 2REES -

1.50%
The Growth Fund will be actively managed to take advantage of both short-term market

{E#& NAV per unit 7B 7T HKS 19.7594
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 & & W& 58 Composition (EZE As of 30/9/2015)
invested in global debt securities. The risk profile of the Growth Fund is generally regarded as high.

B &% T34 Manager's Comment”

AESRFERNFBELR  BA - BT AR (BAKRIN) HRERESE
B MREBRTHSNRFPBFESELS T B  REREE WA DG EMES
BHFtiE EERBFERERNIEERES - BHR > ARBERBBEREE
TREMNEBEFETSHER  RMNEHTENSREMEMTE - ISR Equites 64.3%

TR BERFERIM) B Japan 8.5%

Asia (ex Japan ex HK ex China) 4.6% 1k Z M North America 14.6%
UM (3REFRSM) Europe (ex UK) 10.3% 358 United Kingdom 5.4%
%% R Bl Hong Kong and China 19.7% £ 45 Others 1.2%

E&4E (§#) Fund Size (Million) 8 7T HKS 584.47
17/01/2003
=

WsiEse
Unit Trust 2.1% T 8% Australian Dollar Bond 0.1% 7 J0f&3 Hong Kong Dollar Bond 2.6%

07T &% Canadian Dollar Bond 0.1% B Ef&3 Japanese Yen Bond 0.4%

A& Renminbi Bond 0.2% Z &% US Dollar Bond 4.8%

BX7Tf&% Euro Dollar Bond 0.5% B/ 52 B &% Norwegian Krone Bond 0.1%

E85fE3 UK Sterling Bond 0.2%

The Fund posted a negative return over the quarter. Equity investments in Japan, Hong Kong and
Asia Pacific (ex Japan) led the drop. Global fixed income exposure posted a small gain as long-term
government bond yields declined in developed markets. There were no major asset allocation
changes over the quarter. In the near term, we expect volatility in markets to remain elevated due

to uncertainty over Fed policy and growth concerns in emerging markets. B & RMIRABITEHHE Performance in HKS (&2 As of 30/9/2015)
=fEA FEES —£F =5 HE RAIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
-9.55% -6.02% -5.66 % 551% 6.52% 97.59%
FERBRBITETH Calendar Year Performance in HK$
(&% As 0f30/9/2015)
2010 201 2012 2013 2014
7.52% -9.68 % 10.84% 8.30% 0.57%

N

B A\ 5B E £ Luen Fung Hang Life Pension Fund — 39 & € Balanced Fund

% ¥ B #E R BU3K Investment Objective and Policy & & ¥ ¥ Fund Information (&% As of 30/9/2015)
PEESEBERICEE RS HNENTSHEREEAMAERRIERBIN E&#{E (&) Fund Size (Million) 7B 7T HK$ 411.18
5 BREFMREMNERER - —RERT » ESBHEHRENERRE AR B 8 Inception Date® 17/01/2003
RIERES - YHESARAREBEERRESEZREMAS - SEEEE R Management Fee (p.a.) ' 1.50%

The Balanced Fund will be actively managed to take advantage of both short-term market B 7T HK$ 19.0647

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 & & W& 58 Composition (EZE As of 30/9/2015)

equities and global debt securities in a balanced manner. The risk profile of the Balanced Fund is WEpze
generally regarded as moderate to hlgh %J.;L}QTrust JRLES Australian Dollar Bond 0.2% 3 37T&3% Hong Kong Dollar Bond 4.0%
fn7cf&% Canadian Dollar Bond 0.1%  H Elf&3 Japanese Yen Bond 0.8%
E&EHTa Manager's Comment’ AR Renminbi Bond 0.4% %7042 US Dollar Bond 8.2%
BXTTf&E 3 Euro Dollar Bond 1.2% M52 &% Norwegian Krone Bond 0.2%
REEHRERNFBERRK - BA - FEBMDAWBE (ARKRD) WREREE REHE UK Stering Bond 0.4%

B AREBRMBNRFHBFESZEE T B RIRETEKRASDEAMERS
BHFtiE EERBEAERERNRIEERES - RN > ARBERBBEETE
TREMMNBEEREADSNER - RMERT SN S REMGISE -

The Fund posted a negative return over the quarter. Equity investments in Japan, Hong Kong and
Asia Pacific (ex Japan) led the drop. Global fixed income exposure posted a small gain as long-term
government bond yields declined in developed markets. There were no major asset allocation
changes over the quarter. In the near term, we expect volatility in markets to remain elevated due ~ E & FRIRIRBITTEHHE Performance in HKS (&2 As of 30/9/2015)

MR Z Equities 49.2%
TM(BR BEERPERI) A7 Japan 6.3%
Asia (ex Japan ex HK ex China) 3.4% 4k 2 M North America 12.2%
BUM (SEEIBRSM) Europe (ex UK 7.7% 25 United Kingdom 4.1%
B KB Hong Kong and China 146% &4 Others 0.9%

to uncertainty over Fed policy and growth concerns in emerging markets. =@A EEns —& =& e Ry zs
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
-1.36% -4.70% -440%  490% 6.38% 90.65%
FERBZRBITETHE Calendar Year Performance in HK$
(# = As of 30/9/2015)
2010 201 2012 2013 2014
6.14% -7.40% 9.16% 6.86% 0.71%

N

# APl 2 TG RES R R R R E LN A AT AR 2 ER - BAR2E - REFTEEKBEBERMELRERE
The market cc y and r's above solely reflects the opinion, view and interpretation of the fund managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

A TEARFESRETI 2 [ BED | AES KA EIAREE S XRIE 2 51E © The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.

1L A-ETEE— A HEEEEIRERHEE 180% FKXZE150% ° The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.

RANBERR  SHESVETERESENDE —RANEFTERRAYE - BENRRATKRBRORER  BERBRABSABITAH -

Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks ink in all i Past perf

them may go down as well as up.

AXMHREZER  DRBAEEFTEZRREE  METZEREHRSECA - ESRARREVERFEFEALBER - UBTAHEEN - AREWERFRE -

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only. Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.

is not indicative of future performance. Price of units and the income from
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P25 AR & £ Luen Fung Hang Life Pension EiZ & & Stable Fund
#23 H#E R B3 Investment Objective and Policy £ & B ¥l Fund Information (# = As of 30/9/2015)

FEESHBEBEEERASHNENTSHE  REBEAGAEREERED
WG WABERBBEKERBANER  RETEFINEEKTHNERK
@ —MRERT  EEKITBERENBERES K THEERRENRIRRK
ZoPEESARREERREFEZRERS -

The Stable Fund will be actively managed to take advantage of both short-term market opportunities i .
and long-term growth potential that exist around the world. The Fund will be invested in a & & W& 58 Composition (EZE As of 30/9/2015)

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 |f % Australian Dollar Bond 0.5% 57C1&3% Hong Kong Dollar Bond 45%

EH&4E () Fund Size (M 77T HKS 706.34
17/01/2003
SEEEE R Management Fee (p.a.) ' 1.50%

ES (L fE#& NAV per un 78 7T HKS 16.6355

global debt securities. The balance will be invested in global equities. The risk profile of the Stable 054 Canadian Dollar Bond 02%  FIEIfi% Japanese Yen Bond 2.0%

Fund is generally regarded as low to moderate. ARMES Renminbi Bond 1.1% L3 US Dollar Bond 14.7%
g V1eg BT fE3 Euro Dollar Bond 2.8% B 5 B3 2% Norwegian Krone Bond 0.5%

8% {E% UK Sterling Bond 1.1%

H & &1 $F 3/ Manager's Comment*

FEENZRHBEEE - AR - FBMNDAME (AFRRN) HREREER
B HREBRTSNWRFHBUTESES T B - RIREE WA D EMES
BHFtE - BEEREAENRERNRBERNES - BHR - ARBRBBEREHE

THREMNEERHETSNER  ROESNT SN RBMEGHE -
The Fund posted a negative return over the quarter. Equity investments in Japan, Hong Kong and
Asia Pacific (ex Japan) led the drop. Global fixed income exposure posted a small gain as long-term B & RMIRBITEHE Performance in HKS (#;ZE As of 30/9/2015)

ZM(BA FBRTERS) B Japan 3.9%
Asia (ex Japan ex HK ex China) 1.8% 4t 23 North America 8.6%
BOM (SEEIRR5M) Europe (exUK) 5.0% 5B United Kingdom 2.5%

B PR E Equities 30.7%
& B R FE Hong Kong and China 8.2% £ Others 0.7%
.

W SRS Unit Trust 1.3%

government bond yields declined in developed markets. T_herg were no major a_sset allocation =@A EEns —& =t neE HYES
changes oyerthe quarter. I_n the near term, we expgct volat|!|ty in markets to remain elevated due 3 Months Year to date 1Year 3 Years 5 Years Since Inception
to uncertainty over Fed policy and growth concerns in emerging markets. 4.74% -3.48% -3.39% 165% 369% 66.36%
FERBIRBITEE Calendar Year Performance in HK$
(% As 0f 30/9/2015)
2010 201 2012 2013 2014
4.47% -4.01% 6.36% 3.60% 0.45%

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

$% 3 B I R B Investment Objective and Policy E & =¥l Fund Information (# % As of 30/9/2015)
TEREESEERBTIERENEEREIEARANBNSBERRNCEERSE {8 (B #) Fund Size (M 78 7T HKS 193.37

ZYBBRO DTN L RENERZAEE S (BETRRES) MARAEERHER 01/04/ 2008

HNERER - PERZESHABRIESZRELS - —

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 77T HKS 8.9972

are closely related to the economic development and growth of the economy of the People’s Republic of China. .

The risk profile of the China Equity Fund is generally regarded as very high. £ & &5 %&E SB Composition** (& As of 30/9/2015)
Eﬁﬁgé’ %ﬁ Manager's comment# SRART Financial Services 1.8%

TELERTAHDMNS BMIRE LR6.1% » iﬁﬁ 2015_@5 2ZEH16.3% i‘gﬁ ° %3?&@ AE BUF Government 1.1%
ERESARARFEIZENTINE—PHE SERPRFEEHERRENEIER B Utilties 1.9%

o R WEBCHEIHNUAZSNMARER - WRTWRERFELAZTEZBIZEL W52 Equities 66.8%
jﬁﬁ&ﬁ&)ﬁﬁ%}\ﬁﬁﬁi{ﬁ?ﬁ@ﬂ%ﬁﬁ °© EEE@)#JE%EZEHEW?’%E&E ’ %ﬁﬁ_ﬁ#&ﬁggﬁ% JRAT# Basic Materials 1.0% T ¥ Industrials 6.9%
E’Jﬁpﬁlﬂﬁﬁﬁﬁ c HHBME  EBNRS ANENREARYE  mEHARBAISNEE JHHEARRA Consumption related 38%  HARHE

G PTRIR - £2015FH3TER > TiSTEH 12ER RARBRETKEIE.9% - HER BEIRIRRY Energy related 5.4% Information Technology 8.3%
2015 F 5B 2 EREFFERREZE 2.2% © SRR Financial Services 24.4% iﬁ? Property 43%
AESREIFERELIE  MASHPEABRERARTERE 6 FEARNLR  LFH g ask B Teacom 807

Health Care & Pharmaceuticals 1.9% 2 Utilities 2.8%

WEEKAEA - WEMIERE AN TH > NEREERHNBEERNRERERS | HHE
TAHBARANZ S TBEELARE(L EARS AXZNCERBIARSBER -
HhESER S OERE—SNBNER) c ASENESRRTET S A L i8R o o )
TR » BHE - gg;ﬁ*@;@ > Eﬁﬂa}%n@ﬁﬁﬁ%ﬂ'g*ﬁgﬁlﬁgugﬁ T ﬁ[{ﬁT\fu%&;&i >/ 2012%95 1THE - $§ﬁ%&ﬁﬁfﬁﬁ@ﬂ¥’ﬁi€ﬁ;§~ ﬁﬁ%%ﬁﬂ%&:ﬁ’ﬁ@ﬂﬁ’&t&?i?ﬁ; o [&@) Eﬁf’zw
FESHNSFERE 1 ATESEARTSEEEEBE LANBERRFESE  BLERS E b f;ﬁmﬁi%J #n UTEEJ PR B [J?M*{JJ DEfER M wHm] BAstADAEERER] : [8ER]
SRS 3 EEXENGHBELCERSR - **VEV'EféfH%WEFSM : Tﬁf@f}?aﬂ}%(ﬁ]@ p %_&ﬁé%i Qd oo aoplod A e foloming o
Industrial output rose 6.1% year-on-year during July and August, comparing with the 6.3% growth in the second quarter ith effectfrom 1 September 2012, new sector classification methodology is applied. As a result, the following changes are
of 2015. Th_e third quarter GDP growth_will likely further mod_erate frm_'n the 7.[)% inthe seconq quarter this year. The 'C":::gg:j IZ*,3,Basseizt&raﬂlrf:lZ,‘,",’,go'nsz';a:;gfslire‘gfﬁﬁs‘,{'gﬁg '!Elc(»)nsmngltzlpi;m:griﬂ?)e :{;:;%’r az’[?&zgzﬁﬂpﬁz;
weakne.ss n Fh.e economy was the major reason for the C.Ontmued policy loosening. However, 't_s impact towards f_ea‘ related”; “Energy” was changed to “Energy related”; “Health Care” was changed to “Health Care & Pharmaceuticals”.
economic activity has been muted so far. Investment sentiment towards the stock markets deteriorated sharply during

the quarter, particularly after the government devaluated the RMB. Since Consumer Price Index inflation remained in = -

check, expectations for further policy loosening loomed. Interestingly, the market was less negative on RMB outlook gﬁiﬁﬁﬁm ‘+g Performance in HK$ (ﬁg As of 30/9/201 5)
after government's surprise devaluation in August. At the end of third quarter in 2015, the market expected RMB to =@EA EEES —&F = HE RIAIES
depreciate 1.9% against USD in 12 months, vs a 2.2% depreciation expectation at end second quarter 2015. 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
The Fund posted a decline in the third quarter. Most Chinese equities extended their downturn from late June to a
rarely seen four-month losing streak during the period. The sell-off started in later half of June, due to the authority’s
intention to stem over-leveraged margin financing stock trades, was aggravated after rounds of ineffective market — B
supporting measures in July. Selling further intensified by the concern on China economic outlook after a slew of $E§ﬁ?§i§m§+§ Calendar Year Performance in HK$

disappointing economic releases and the devaluation of RMB. Fund's performance during the quarter was mostly

affected by the decline of Financial Services and Industrials related names, but the adverse impact was alleviated by (iﬁg As of 30/9/201 5)

the relative performance of Consumption related, Energy related, Basic Materials, and Utilities sectors. For the final 2010 2011 2012 2013 2014
quarter of the year, the Fund would maintain its awareness on the increased volatility after the recent market pull-back,

but would also capitalize on market weakness and the upcoming third-quarter results reporting period to optimize its 5.21% -14.61% 11.75% 1.10% 3.39%
stackholdings.

-15.87% -8.04% -3.17% 3.86% -1.45% -10.03%

# APl 2 TG RES R R R R E LN A AT AR 2 ER - BAR2E - REFTEEKBEBERMELRERE
The market cc y and r's above solely reflects the opinion, view and interpretation of the fund managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

A TEARFESRETI 2 [ BED | AES KA EIAREE S XRIE 2 51E © The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.

1L A-ETEE— A HEEEEIRERHEE 180% FKXZE150% ° The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.

RANBERR  SHESVETERESENDE —RANEFTERRAYE - BENRRATKRBRORER  BERBRABSABITAH -

Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks ink in all i Past perf is not indicative of future performance. Price of units and the income from

them may go down as well as up.

AXMHREZER  DRBAEEFTEZRREE  METZEREHRSECA - ESRARREVERFEFEALBER - UBTAHEEN - AREWERFRE -

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only. Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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Bk 8 = A\ 5;R A& & Luen Fung Hang Life Pension Fund — EX M5 3B ¥ 70 & & European Index Tracker 70 Fund

$% 3 H # R B 3K Investment Objective and Policy £ & ¥l Fund Information (&= As of 30/9/2015)
BOMSEOER 0B S EEE AT EREN — AR S EHABEHESRTERE BT HKS 919.12
HOERRE - ZEEHEYE S RENEEARELMBNEROB R X5 04/05/2015
EENFFREAS - AESTTHERBERENES  EHEFERREKD SEEEE R Management Fee (p.a.) 1.00%

STH - BNEREHNESEEERARREES o 557 HKS 9.2335

The European Index Tracker 70 Fund seeks to achieve long term capital growth by investing primarily i .
in one or more underlying index fund(s), which in turn invest(s) in portfolio of securities traded on ESRESER Composition (%= As of 30/9/2015)

the stock exchanges in the United Kingdom and in other continental European countries. The Fund
may also invest, directly or indirectly, in cash, time deposits and money market instruments. The risk
profile of the European Index Tracker 70 Fund is generally regarded as high.

B & %1538 Manager's Comment”

Hong Kong Dollar Bond & JT &3 4.9%

W 5 Z Equities 67.0%
Belgium LERI 1.7%  Netherlands 77 2.1%
Denmark /32 2.8% Norway P& 1.3%

Finland 255 1.0% Spain FEEEZF 2.6%

France SAE 108% Sweden 552 40%
Germany 2] 8.8% Switzerland 1 9.0%
Italy 2 A F) 2.8% United Kingdom 2B 20.1%

B &R "#R#B T 8 Performance” in HK$ (& X As of 30/9/2015)
=@A’  EEzs’ &' =& HE Ruzs"

3MonthsY  Yeartodate’  1Year" 3 Years 5Years  Since Inception”

SFERB"#R#B T E Calendar Year Performance” in HK$
(&= As of 30/9/2015)

N RS R AESHT B B 4/5/2015 1A - 21 il 2012 2013 2014
Fund Performance is calculated from 4/5/2015, the inception of the Fund. - - = — —

YAESZIEA  FEESRRIESHFRBER05FEFHEATIZE - 11 FRBBR 20165
F2FRMATIE -
3-Months, Year-to-Date and Since-Inception performance of the Fund will be shown starting from the fourth

quarter of 2015, while 1-Year Performance will be shown starting from the second quarter of 2016.

B2 ¥ A 5;B k& & Luen Fung Hang Life Pension Fund — Jt 3245 85B 5 70 & & North America Index Tracker 70 Fund

#%3% B 8 R B % Investment Objective and Policy E & F ¥l Fund Information (£ % As of 30/9/2015)
LEEHERNES EEBBITREN—BARSERBEHELRTERE 78 7T HKS 19,478.33
HMEAE - ZEAREHELRENELEBETSMEENBEREM 04/05/2015

\é‘ ° $E$T\EET§§W§$§&§B&E$ CEHEFERREBMIBIA - LEEH S EEE B R Management Fee (p.a.) 1.00%
BHNESHAEERBZREASE - 7 7T HKS 9.4205

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 & & W& 58 Composition (EZE As of 30/9/2015)

traded on the stock exchanges in North America. The Fund may also invest, directly or indirectly, in
cash, time deposits and money market instruments. The risk profile of the North America Index
Tracker 70 Fund is generally regarded as high.

B & {Z 138 Manager's Comment” I Equitos 67.3%
Canada MNEA 3.1%
— United States 31 64.2%

B & %I BT Performance” in HKS (&= As of 30/9/2015)
=@Aa" FEEST — Y =5 AE RIEST

Hong Kong Dollar Bond i 7T &% 4.7%

3Months”  Yeartodate”  1Year' 3 Years 5Years  Since Inception”

SEERT#RB T Calendar Year Performance” in HK$
(8= As of 30/9/2015)

N BeRIAE G & B 4/5/2015 1851 H - 2010 2011 2012 2013 2014
Fund Performance is calculated from 4/5/2015, the inception of the Fund.

Y AES 23R FEESRAESHRBISN 0155 EAFHATIE - M1 FERBAR2016F5
2ZRATIE -

3-Months, Year-to-Date and Since-Inception performance of the Fund will be shown starting from the fourth
quarter of 2015, while 1-Year Performance will be shown starting from the second quarter of 2016.

# 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.

AXHREZER  DRAEBITEZRRES  MEFZEREHSECA - ESRARRBUEEFEFRLERER  UBTRESN - 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.




@ BEFAFuranrnna 2015 5 3 =REER

Luen Fung Hang Life Limited 2015 3rd Quarter Review Report

B2 5 A F;E#E £ Luen Fung Hang Life Pension Fund — 3% & & Great Wall Fund
$%3 H # R B3 Investment Objective and Policy £ & B ¥#l Fund Information (#i = As of 30/9/2015)

RPEESEEBBRENS TILREMAS  BREUARBHERSEENEET
BURNSS UE S S EANLEENESTE B - HBRRPIRTHE 15/08/2014
HENEBEFRRENEETETA  SRAREERUEDNEREE & 0.80%
WESARZEFERBZBREALS - = i 55 HKS 9.8811

The Great Wall Fund seeks to provide investors with long-term capital appreciation through i .

investing in a diversified portfolio consisting of Renminbi denominated and settled debt & & W& 58 Composition (EZE As of 30/9/2015)
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. The risk profile of the Great Wall Fund is generally regarded as low to
moderate. ARH 3% Renminbi Bond 67.2%
78 7T &% Hong Kong Dollar Bond 4.0%

E &4 {EFund Size 78 7T HK$ 130,243.72
B

E &#E 18 5F 3% Manager's Comment”

FEENAZEZFELR - BOESFRRES  TERARBEEERKS
SO o ARBHFIRRESHOEEDEL - BEPELREIER
REMRES  PEARRTIRE-SERISIALUERSBRMNER 7]
BRI ES TS - RMSASAEBRENFEIRNEEFERITEHREE -

The Fund registered a negative return in the quarter. Dim Sum bonds performed poorly mainly due A S AL
to the surprise change in Chinese Yuan fixing regime. Dim Sum bond activities froze on the unexpected E&RB " RAITH H Performance” in HKS (32 As of 30/9/2015)

depreciation of RMB. With China economic data showing more weakness, PBoC is likely to ease =@A FEES —F =F aEF BIZES
further and introduce more growth-targeted measure where bond market is likely to benefit. We will 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
maintain a relatively short duration position and be cautious in credit selection. -2.35% -0.81% -1.02 - - -1.19%
SEERBRAB T Calendar Year Performance” in HK$
(&% As 0f30/9/2015)
R 2010 2011 2012 2013 2014
N EeRIFMESHILE B 15/8/2014 B5TH - 8
Fund Performance is calculated from 15/8/2014, the inception of the Fund. - - - - -0.38%

B2 % A 55RFE € Luen Fung Hang Life Pension Fund — 2% & & Maintenance Fund

#% 3% B # R B % Investment Objective and Policy E & ¥l Fund Information (£ % As of 30/9/2015)
ZEESTERENEFRRERES - ZEESE—FERARZRERS - (E &) Fund Size (Mi 78T HK$ 226.76
17/01/ 2003

The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the

Maintenance Fund is generally regarded as very low. SFEEEE Management Fee (p.a.)® 0.80%
BB NAV per unit 8 7T HKS 11.8904
B & {1 5F 58 Manager's Comment”

. \ e & & & & S Composition (&% As of 30/9/2015)
HAREETSEERERERKT  FEERAFTEZRSEMERDR - ~ES
BEESRRETHESRIENERA -
The Fund posted a small positive return in the quarter as money market yields remained low. The
Fund would maintain the current maturity profile in the low interest rate environment.

7 JLf&% Hong Kong Dollar Bond 16.7%

N g

B & RMRBITEHH Performance in HK$ (&2 As of 30/9/2015)

=@A FEES —&F =F aEF RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.09% 0.42% 0.63% 2.59% 4.96 % 18.90%
FERBEHRBITTE Calendar Year Performance in HK$
(&% As 0f30/9/2015)
2010 201 2012 2013 2014
0.13% 1.04% 1.38% 0.89% 0.98%

N

# APl 2 TG RES R R R R E LN A AT AR 2 ER - BAR2E - REFTEEKBEBERMELRERE
The market cc y and r's above solely reflects the opinion, view and interpretation of the fund managers as of the date of issuance of this document. Investors should not solely rely on such information to make any
investment decision.

A FEARFESRETI 2 [AS7 BED | ARSI EIAREE S RIE 2518 © The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
2H-TTLHFE— B ESIEREEIEE KRR EF 1.00% AEZ080% o The standard annual management fee of 1.00% was reduced to 0.80% started from 1 January 2007.
RRMERRE  SRBERVEHEREREDR—RRTOEFRRAVE  BENRREFRREROER  ELEEREBSITRIFAH -

Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks inh in all i Past perf is not indicative of future performance. Price of units and the income from
them may go down as well as up.
AXMHREZER  DRAEETEZRREE  METZEREHRSECA - ESRARREVERFEFALBER - UBTAHEEN - AREWERFRE -

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only. Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B 2% A 5;5R A& € Luen Fung Hang Life Pension Fund — {#i& & & Guaranteed Func
#23 HE R B3 Investment Objective and Policy & & B ¥l Fund Information (& As of 30/9/2015)

REESKERERAGMWERESTRENES  ARTENRERERRE
BHNREMARERARERR  BEREUFNEZSHRENEZZEIIR -
REESHEBAHREZREASE - 1.00%

The Guaranteed Fund will seek to achieve a return higher than the guaranteed rate of return by 7 7T HK$ 12.3370

systematically utilizing assets of the Fund. The investment strategies will be adjusted in accordance H H-E-NE+—A+ABERRLEREE -
with the change in the investment climate and the investment cycle. The risk profile of the Note: Commencing from 19 November 2014, the performance fee has been waived.

G teed Fund i Il ded latively low.
uaranteed Fund is generally regarded as relatively low. EORESE Composition (& As of 30/ 9/ 2015)
H & E 1 F 58 Manager's Comment”
SERNESRHBERA  AEERAZTEHRBERR - REKGK » KEESHK
EFERLANBRTHESH Y YRETEETSTSREEFENREHE
R o
The Fund registered a positive return in the quarter as bonds generated stable income. Going

forward, the Fund would remain defensive amidst rising interest rate environment. It would W ERARRGEES"
. . . . %
continue to seek for relative value in credit market as a way to add value. BOCIP Globa! Balanced Fund 9977

E$ 4818 (B #) Fund Size (Million) 77T HKS 181.34
05/12/ 2003
FEE

B & R BB TTEE Performance in HKS (&2 As of 30/9/2015)

={@A FEES —f S HE RIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.13% 0.61% 0.76 % 2.72% 5.05% 23.37%
SFERBRBITEHE Calendar Year Performance in HK$
(&% As 0f30/9/2015)
_ _ 2010 2011 2012 2013 2014
* [HRERIRBIRIIEE S | (BIATEA [ RIRRIERIBEES ) g A
pr Glul;:I Bal;nced Fund” ;q]q: SCES - R 1.51% 1.33% 0.67% 0.89% 1.01%

B2 % A 55R A& € Luen Fung Hang Life Pension Fund — R5F & & Conservative Fund I

123 B 8 R B3K Investment Objective and Policy & & B #l Fund Information (& As of 30/9/2015)

RILSTESRRWAS  BEHGRGHBERTRENES  FEE> 5% 7T HKS 507.06
B o ESHIRATRERERK - E2 A FHES  FTEBREEREY BRI H 4 28/06/2013
BERENREES (BT BEESHESREES) MESHARRE
RBUT - CERSBBBRITNERRS FR E¥TMSIAREMRET
B —RERT  ESKITERENSRREELARIZEENHEEES - R
JFEEREREERHREZRERS -

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- & & W& 5 B2 Composition (#Z As of 30/9/2015)
term investment policy. The Fund is a managed fund where assets of the Fund will be invested
either directly or indirectly through investment funds (unit trusts, mutual funds or pooled investment
portfolios) in a diversified portfolio that may consist of debt securities including those of the
governments, corporate and financial institutions, deposit, money market instrument or other
investment vehicles. Under normal circumstances, the Fund will mainly invest in underlying fund
which seeks to preserve capital. The risk profile of the Conservative Fund is generally regarded as
relatively low.

H &#E 8 3F 3% Manager's Comment”
REREFRABERA XESRAZEREBELS - RESR - AE2HK  HESRH KB ITHH Performance” in HKS (&% As of 30/9/2015)

E] 1.00%

=
T HKS 102181
B ESS-ME- A AR RRRRAERE -

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

W hERHEBRGEEE
BOCIP Global Balanced Fund 99.8%

5; m g2z T g = , =l el =A== 1= | SH/EEES] 18
AR EFHORA TR T R 8 S R R LA gy T T
3 Months Year to date 1 Year 3 Years FRCELS Since Inception
The Fund registered a positive return in the quarter as bonds generated stable income. Going 0.12% 0.61% 077% _ _ 218%
forward, the Fund would remain defensive amidst rising interest rate environment. It would
continue to seek for relative value in credit market as a way to add value. SRR B BT & Calendar Year Performance” in HK$
(%2 As of 30/9/2015)

" [pERMEe NS s ARG SEER e oo e an au
“BOCIP GIobaﬁBalanced Fund” HYHR X2 o B 2010 2011 2012 2013 2014

0.54% 1.02%
N EpRBBE S E H 28/06/2013 i H -
Fund performance is calculated from 28/06/2013, the inception of the Fund.

BREMTER - RELURHERERFHR—RENERRARATE - BEMHEELTRARBRNORE - BSERRAWSTEHRIRTH -

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 i

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.

AXHREZER  DRAGEITZEZRFNE  MEPZERERSECA - BeRARZKRENVERFEERLBER  LUBTATHEN  HRSAERFRE -

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 E T E Email : pfund@luenfunghang.com #93E 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 £ Hi X Saturday 9:00am - 1:00pm ﬁ
(2B R ARBHIRE) (Closed on Sundays and Public holidays) o

of future p Price of units and the income from

,E] BEEM
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