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Market Commentary *

S Treasury began the year with strong performance but it was characterized by high volatility

with the 10-year Treasury yield traded in a wide range between 1.63% and 2.25%. Ignoring the
relatively strong US economic data, US Treasury market was largely driven by Fed policy and
external factors. Benefitting from further easing by global central banks and rising market volatility,
US Treasury yield hit the low at 1.63% in January. The rising fear of deflation amid falling oil price
had also prompted market to postpone the expectation of rate hike. Although playing a minor role,
continuous improvement in US labor market helped push US Treasury yield off the low. Fading
“Grexit” fear and comments from hawkish Fed members also pressured on US Treasury. In March,
as widely expected, the Fed signified that Fed was one step closer to rate hike by removing the
phrase “patience” from the statement. However, the stance of Fed was, in fact, relatively dovish as
they lowered economic growth and interest rate projection. The relatively dovish rhetoric by Fed's
Chair, Yellen, at the semi-annual Testimony and press conference after March FOMC also fuelled the
bond market rally. In summary, US Treasury market posted a positive return with yield curve
flattening.

In the Eurozone, supported by ultra-accommodative monetary policy and weakened Euro, the
recovery gained traction and became more broad-based. Meanwhile, price levels continued to fall
but the pace of decline slowed. During last quarter, the European Central Bank (ECB) announced and
kicked-off the long-awaited sovereign bond buying program, which posted very strong support to
bond markets in the region. Bond yields in most markets hit record lows, with ultra-long segments
outperforming. Greek debt negotiation lingered as the reform proposal submitted by Greek
government failed to win an approval of rescue fund from the EU. However, imminent “Grexit” fear
reduced as the indebted government pledged to repay its debt. As such, yield spreads of peripheral
bonds tightened.

Over the past quarter, European equity gained the most among major equity markets in local
currency terms. ECB's QE announcement, positive economic data surprises and lessened risk of
Greece exiting from Eurozone had boosted investment sentiment. Lower oil price and depreciated
Yen have driven up expectations for strong full-year earnings in Japan, lifting Japan equities.
Negative data surprises in US dragged the region’s performance. As the fall in commodity prices
over the past quarters had been interpreted as a negative growth signal, China's policy easing and
Fed's indication of no rush to hike rate provided some reassurance to the market. Lower commodity
prices would likely reduce input cost for many developed markets and boost growth in the coming
months, providing a scope for equity return.

# ANtz 5T m R A SKIETH RARRESEENAX G HEARR 2R  BEARRE &
AETEERERMARMIELIREARE -

BREMGEAR SXESAITERERRBR —IRENEETARAVE - BENFRALTARE

RERE - BLEERRAKSARF A -

AXMATZER - DIRERA 2 RREE  MEF2EREHRSER - RSXRBREREME

EFEERLRER - OB AR EEMN - ERSWERFRE -

# 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.




@ BEFAFuranrnna 2015 5 1 =REER

Luen Fung Hang Life Limited 2015 1st Quarter Review Report

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 of 31/3/2015)

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 HK$ 21.5355
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 31/3/2015)
invested in global debt securities. The risk profile of the Fund is generally regarded as high.

B &% T34 Manager's Comment”

AEERFRNEFBERR - B - BANBONNBRERESTREAER - AR
ERREMETEERERIKEZEMBNESZEMNKIE - BREE WA DG
T - ARERMABABMRTHEEBEE (QE) BXBFEBINTS - BMER
HEREIRIEIMEBNRRWIRELLE o« BHR  ZEETEELSBNTETRE B Equities 67.4% ]
RTBTBETIBRNERE ] RORATSOSRDIERISE - o e K XIS A oo i 157%
The Fund posted a positive return during the quarter. Equity investments in Hong Kong, Japan and @Qiﬁmmr) Europe (ex UK) 97% B United Kingdom 5.7%
Europe contributed most of the gain. Global fixed income exposure declined as USD strengthened ERRPER Hong Kong and China 212% 5146 0thers 1.0%
against other major currencies offset decline in bond yields in US and Europe. Over the period, we

have increased exposure to European equities as we believe the ECB asset purchase program (QE) B & RIRABITEHHE Performance in HKS (& ZE As of 31/3/2015)

E&4E (§#) Fund Size (Million) 38 7T HK$ 580.52
17/01/2003
=

WEyEe

Unit Trust 0.9% T 8% Australian Dollar Bond 0.1% B Ef&3 Japanese Yen Bond 0.4%
AR % Renminbi Bond 0.2% X 7tfE2% US Dollar Bond 24%
BXTT& % Euro Dollar Bond 0.5% BB 52 BAE% Norwegian Krone Bond 0.1%
S UK Sterling Bond 0.2%
87T f&% Hong Kong Dollar Bond 2.0%

V\f” be supporﬁive fsor Europelan Earkets. Inthe near]}erm,‘we e>_<pect volatility fT_r m’a_;kegs toremain =@A EEns —& =& e S
elevated as the US is now looking to move away from ‘zero interest rate policy’ if the economy 3 Months Year to date 1Year 3Years 5 Years Since Inception
evolves as planned. 243% 243% 476%  14.96%  19.84% 115.36%
FERBRBITETH Calendar Year Performance in HK$
(&% As of 31/3/2015)
2010 2011 2012 2013 2014
7.52% -9.68% 10.84% 8.30% 0.57%
m : - - R -
B A\ 5B E £ Luen Fung Hang Life Pension Fund — 39 & € Balanced Fund
3 B % R B Investment Objective and Policy & & ¥ ¥ Fund Information (&% As of 31/3/2015)
HEHEESEBREEEAZHNENTSHERBRBEEMAEBREERENN E&#18 (§&) Fund Size (Million) 7T HK$ 397.35
5 BREFMRENERNER - —RERT » EEHEHRENRRRE AR B 8 Inception Date® 17/01/2003
REHRES - UEELAABRRERTESEZREMS o S EERE Management Fee (p.a) ' [RIITA
The Balanced Fund will be actively managed to take advantage of both short-term market 78 7T HKS 20.3526
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 (FZE As of 31/3/2015)
equities and global debt securities in a balanced manner. The risk profile of the Fund is generally WEpEe
regarded as moderate to hlgh (l]J_gl}A]TmSt JRLES Australian Dollar Bond 0.2% 3 3T&3% Hong Kong Dollar Bond 3.1%

fn7cf&% Canadian Dollar Bond 0.1%  H Elf&3 Japanese Yen Bond 0.8%
AR % Renminbi Bond 0.4% %702 US Dollar Bond 44%

BXTTf&E 3 Euro Dollar Bond 1.2% M52 &% Norwegian Krone Bond 0.2%
&S UK Sterling Bond 04%

H &#E 18 3F 3% Manager's Comment”

AEERERNFBERR - 8 - BANBONNRERESREXER - @R
ERAAMEEERERIKHEXBMBMNESZESWEIE - RIREE WD
T - HARMBREBONRITHEEBE 2 (QE) HXIFEBONH S - RMHER
HERHIBEMEBMNRRNIRELLE « BHR - XEIETEEQBEMTFETRE
BRTHTBETIZANEEEEK ] ROERTSNSREMEGSE -

The Fund posted a positive return during the quarter. Equity investments in Hong Kong, Japan and
Europe contributed most of the gain. Global fixed income exposure declined as USD strengthened
against other major currencies offset decline in bond yields in US and Europe. Over the period, we B & RMIRABITEHHE Performance in HKS (& ZE As of 31/3/2015)

R Z Equities 52.7%
TM(BR EERPERI) A7 Japan 6.1%
Asia (ex Japan ex HK ex China) 4.9% 4E2 M North America 12.8%
BUM (SEEIBRSM) Europe (ex UK 72% 25 United Kingdom 4.2%
B B Hong Kong and China 16.7% &4 Others 0.8%

hq;/lebmcreaseg ex?osgre to Europeintethlt'l[ﬁs as wzte believe the EC{B alsiﬁ_ttp::rchasekp{o%ram (O_E) =@A EEns —& =& e Ry zs
V‘?' eZ“ppoL'VeUSm_ uropelan rkr]ar ets. Inthe nearferm,lwe e)fpec volatiity Tr ma; ehs oremain 3 Months Year to date 1 Year KACELS 5 Years Since Inception
elevated as the Is now looking to move away from ‘zero interest rate policy” if the economy 1.74% 1.74% 375% 12.48% 17.58% 103.53%
evolves as planned.
FERBZRBITETHE Calendar Year Performance in HK$
(#E As of 31/3/2015)
2010 201 2012 2013 2014
6.14% -7.40% 9.16% 6.86% 0.71%
# 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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B2 5 A ;R & £ Luen Fung Hang Life Pension Fund — ZF#8 & & Stable Fund

$235 H 8 R B % Investment Objective and Policy

FEESHBEBEEERASHNENTSHE  REBEAGAEREERED
E’Jmi% MR E R Wﬁﬂﬁﬁzﬁﬁiﬂﬁﬂﬁﬁ C ARTEFMAEKEHNERK
e —MRERT ESBTERENBRES BTHEEKRENRRR
ZoPEESARREERREFEZRERS -

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 low to moderate.

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

AEERERFBERR - B - BFATBUNNRERESREXER - @R
ERGEMTEERERIKEXEMBNESZEENKIE - REREE WA BG
Tk - ARRMARBBNRITHEEBEE (QE) BXEHBNTE  HFAEH
HERHIBEIMEBNRRNIRELLLE  JHR - XEETEEQSBRMTETRE
RTHEABHETIENEREER ] BMERTSHNSREMEBITE -

The Fund posted a positive return during the quarter. Equity investments in Hong Kong, Japan and
Europe contributed most of the gain. Global fixed income exposure declined as USD strengthened
against other major currencies offset decline in bond yields in US and Europe. Over the period, we
have increased exposure to European equities as we believe the ECB asset purchase program (QE)
will be supportive for European markets. In the near term, we expect volatility for markets to remain
elevated as the US is now looking to move away from ‘zero interest rate policy” if the economy
evolves as planned.

£ &3 ¥l Fund Information (iﬁE As of 31/3/2015)

gﬁ 88 (§8) Fund Slze(MII' 78 7T HK$ 698.87
17/01/2003

1.50%
7B ITTHKS 17.3772

ES (AL {E#& NAV per unit
H & & & 5B Composition (#Z As of 31/3/2015)

A 7Tf&% Australian Dollar Bond 0.5% & 7T&2 Hong Kong Dollar Bond 3.3%
N7LfE% Canadian Dollar Bond 0.3% B Elfi3 Japanese Yen Bond 1.9%

AR (& Renminbi Bond 1.0% B RF 3 5T &% Malaysian Ringgit Bond 0.1%
BT &2 Euro Dollar Bond 2.7% £ 7tf% US Dollar Bond 9.9%

4% (&% UK Sterling Bond 1.0% B 5 B &3 Norwegian Krone Bond 0.6%

B PR E Equities 34.8%
ZM(BA FBRTERS)
Asia (ex Japan ex HK ex China) 3.0%
UM (ZEEBRSD) Europe (ex UK) 4.7%

A7 Japan 3.8%
46523 North America 10.2%
22 United Kingdom 2.6%

7&K E Hong Kong and China 9.9% &4 Others 0.6%

W E {7 ES Unit Trust 0.6%
H & R I R# T E Performance in HKS (X As of 31/3/2015)
=f@8A FEES —F =F HEF RIES
3 Months Year to date 1 Year RACELS 5 Years Since Inception
0.83% 0.83% 1.98% 7.11% 12.49% 13.77%
FERBR#EITTEHHE Calendar Year Performance in HK$
(# % As of 31/3/2015)
2010 2011 2012 2013 2014
4.47% -4.01% 6.36% 3.60% 0.45%

B AEEH%ER Luen Fung Hang Life Pension Fund — R

$235 B ¥ B B 3 Investment Objective and Policy

PEREES EEBBIERENHEREIEARANBENEBRRNKSELERS
ZYHEN QRN LT REMERFZAEES (BEFETRKRES) MAOREERHER
HNERER - PERZESHABRIESZRELS -

The 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 very high.

E &#E 18 5F 3% Manager's Comment”

THEEER015F1 B2 ABIRE LF68%  HEWUFLIZTENIS%ER - F1F
F“E’Jl ANEEBERREITRREFEIZTERSNIINEIEE - KIEBRAFESH
FHHERBEENTERR - REEBBEHEZERBD TN ERLETHFEERE
1E| IS IE L F T BER BRI S8 - HRTHRERS  AHRERWARTSERENRE -
ANEBYEERFERNMEN  WREBAXRRBREAR  $HE— DETRRBRNOTA
HMAMZR . MeaREENERTBILLERY - TEHARBASHARBRER - &
gﬁ FEER THEHNEAARARELETHEE29%  HER2014F i,%%ﬂ%ﬁ,ﬁﬁﬁi
2.5% °
AESHNEIZTEHESELR - PERZM AGI2ANEEERERLE  BREAR
RITREBHEBRBPERE > LURASAFAN05F2EAANBGEES RS H—
ERREEE MRMBERER - 9% BENEZRENERUTIEHS W - ZESIIFE
NEMBRNEERRHHEC  WARIKHREERTENTE - BAE2ZE » RAESH4
ETSHPABRFENESEENB BRI EERNEA THESHESRRNFESLERK
AEMITHEAIFR o
Industrial output rose 6.8% year-on-year during January 2015 and February 2015, comparing with the 7.5% growth in
the fourth quarter of 2014. The first quarter GDP growth will likely decelerate from the 7.3% in the fourth quarter last
year. The weakness in the economy was the major reason for the continued policy loosening so far this year. Although
it takes time for monetary policies to impact real economic activity, the market was upbeat about the policy tailwind.
Investment sentiments towards the stock markets, in particular domestic A share market, markedly improved. Since
CPl inflation stayed low — so low that some even talked about the risk of deflation, expectations for further policy
loosening loomed; and comments from senior officials reinforced that thought. The market turned slightly more negative
on RMB outlook. At the end of the first quarter in 2015, the market expected RMB to depreciate 2.9% against USD in
12 months, versus a 2.5% depreciation expectation at end 2014.
The Fund posted a positive return in the first quarter. Chinese equities market was mainly range-bound in January and
February, but PBoC's interest rate cut after the Chinese New Year holidays and the array of investment projects and
stimulative policy measures announced during the NPC & CPPCC 2015 Annual Sessions in mid-March, collectively
boosted several major indices to close at their respective new seven-year high at the quarter end. The Fund's position
on Basic Materials was the worst quarterly performer and largely offset the gain from the Health Care sector. Entering
the second quarter, the Fund would maintain its overweight on Financials and fine-tune its exposure on other sectors
in anticipation of more monetary and fiscal stimulus from the central government.

| B SR & & China Equity Fund

E & B ¥l Fund Information (% As of 31/3/2015)

E S48 (58) Fund Size (Million) 77T HKS 198.03
01/04/ 2008

Fee (p.a.) 1.50%

SESEE R Manage

77T HKS 10.1537
H &% 5B Composition** (&% As of 31/3/2015)

£ RARE Financial Services 1.6%
P Utilities 1.5%

MR Z Equities 70.0%

R Basic Materials 1.5%

& 48R3 Consumption related 4.6%
HERA8R8 Energy related 7.0%
©RERA Financial Services 25.7%

REEERRER
Health Care & Pharmaceuticals 1.6%

T Industrials 5.5%
BB

Information Technology 9.1%
317 Property 3.9%

B Telecom 8.2%

2 F Utilities 2.9%

*h20124F 9 A1 B - AESIEAFNITED L - FINESTERESBEEEUATER - [2RIEHF
BIDARTSRRIIME] (R ERRTEME : DERRIMIBFERIBAMADHERIEM] : T8R]
ERATERAR ] [E2FEE ] Caun [RmEE R g -

** With effectfrom 1 September 2012, new sector classification methodology is applied. As a result, the following changes are
made in the “Sector Allocation”. “Financials” was divided into “Financial Services” and “Property; “Materials” was
changed to “Basic Materials” “Consumer Discretionary” and “Consumer Staple” were grouped together as “Consumption
related”; “Energy” was changed to “Energy related”; “Health Care” was changed to “Health Care & Pharmaceuticals”.

B &R MIRBITEHH Performance in HK$ (#;2E As of 31/3/2015)

=@A FEES —fF =F "E RIES
3 Months Year to date IRCELS 3 Years 5 Years Since Inception
3.78% 3.78% 12.63% 16.34% 10.29% 1.54%
FERBIRBITEE Calendar Year Performance in HK$
(# % As of 31/3/2015)
2010 2011 2012 2013 2014
5.21% -14.61% 11.75% 1.10% 3.39%

# Rt 2 Ti5ET
The market cc y and r's
investment decision.

iR R TR R A R ESACEN A TIR A IR 2 B 1. - BARERE - RALTEEREARMEARMFLRARE -

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 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.
RRMERR  SRBERVEHEREREDR—RRTOEFRRAVE - BENERETFRREROER  ELEEREBSITRIFAFH -

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.

AXMHREZER  DREEETEZRREE  METZEREHRSEZA - ESRARREVEEFEFALBER -

in all i Past p

LB TR EEN - AREWERFIRE

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



@ BEFAFuranrnna 2015 5 1 =REER

Luen Fung Hang Life Limited 2015 1st Quarter Review Report

B2 5 A F;E & £ Luen Fung Hang Life Pension Fund — 3% & & Great Wall Fund
$% 3 H # R B 3K Investment Objective and Policy £ & F#l Fund Information (&= As of 31/3/2015)

REESEEBBRENS TILREMAS  BREUARBHEREENEET
BURNBYUEMERTENEENETTE - Re - FBIRPIRA UK
BEBNERFRREMEETSTE  SRAREERERINEREE - R nt Fee (p.a.) 0.80%
WESHEREPERBZREAS o 37T HKS 9.9561
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 & & W& 58 Composition (EZE As of 31/3/2015)
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 Fund is generally regarded as low to moderate.

HL 48 Fund Size 78 7T HK$ 25,191.30
B3I B 8 Inception Date* 15/08/2014

AR #{& Renminbi Bond 65.4%

§ﬁﬁﬂ%¢%ﬁ ManaQET'S Comment# B 7Tf&% Hong Kong Dollar Bond 2.0%

AEEREZEHEEYALR - HRREZURFARBIPBEKETITA

SHSEREHEE  BUOESEZNARS  MhSRBERZETE - BHE

KR ESWARBEFEAREBMABFTIEY - HZES HAREEFHE  RAGE

FHRERENFEIRESNEELEESLBEURS RS -

The Fund posted slight negative return in last quarter. Dim Sum Bond remains on weak trend as

investors remain cautious on Offshore Renminbi (CNH) and downside risks of China’s economy.

Market liquidity suffered. The negative return was partly offset by interest income and modest & & 32 3R " %8 JT 51 & Performance” in HK$ (&% As of 31/3/2015)

appreciation of CNH. With a relatively flat yield curve, we will maintain a relatively short duration = v =AY =V = = s
position and higher weighting in high quality corporate bond for yield enhancement purpose. 3_M10E1£3v Yeﬁajr%cii;e v 1 Yefr' 37&5:;3 5 Ye;irs Sinﬁ% In;;tion v
-0.06% -0.06% = = = -0.44%
SFERBR"RB T Calendar Year Performance” in HK$
As of 31 201
N HSRIBEE ST EH15/8/2014 851H © (% As of 31/3/2015)
Fund Performance is calculated from 15/8/2014, the inception of the Fund. 2010 2011 2012 2013 2014
- - - - -0.38%

VAESZ3EA FEESRRUESHRBER 05FE 1 FRATIE - M1 FRBAR 20155
EIFERFIHTIE -
3-Months, Year-to-Date and Since-Inception performance of the Fund will be shown starting from the first

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

B A 5B E £ Luen Fung Hang Life Pension Fund — & E & & Maintenance Fund

2 ¥ H#E R B Investment Objective and Policy & & F ¥l Fund Information (&% As of 31/3/2015)
REESTERENEARERES - REESA—FSERABR I IREES - E 248 (F8) Fund Size (Million) 78 7T HK$ 195.86

: 7y
The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the Fund is ﬁf‘i F 48 Inception Date - 17/01/2003
generally regarded as very low. S EEEEE Management Fee (p.a.) 0.80%
B8 {V {B 4% NAV per unit 7B 7T HKS 11.8627
B & {18 :F 38 Manager's Comment”

o . o H & & 5B Composition (% As of 31/3/2015)
HARERTSEERNRKEER  AEERAZTEZSEMELDR - ~ES
BERERRETHISHEBNERA
The Fund posted a small positive return in the quarter as money market yields stabilized at current
level. The Fund would maintain the current maturity profile in the low interest rate environment.

7 JLfE% Hong Kong Dollar Bond 12.6%

-

B & RMILBITTEH Performance in HKS (#; 2 As of 31/3/2015)

=@A FEES —F =F hE RIES
3 Months Year to date 1 Year KACELS 5 Years Since Inception
0.18% 0.18% 0.93% 3.06% 4.65% 18.63%
FERBZRBITETH Calendar Year Performance in HK$
(# = As of 31/3/2015)
2010 2011 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 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.

2H-TTHE— B ESIEREEIEE KRR EF 1.00% A{EZ080% o The standard annual management fee of 1.00% was reduced to 0.80% started from 1 January 2007.

RAMBEAR > SXELTEHERESIDE —YRANEFRRALE - BEORRLETRRBROBE » ESRERIGSARTAT -

Investment involves risks and the Sub-Funds are subject to market and exchange rate fluctuations and to the risks ink in all i Past p 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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Luen Fung Hang Life Limited 2015 1st Quarter Review Report

B2 A 5;5RFE € Luen Fung Hang Life Pension Fund — {Ri& & € Guaranteed Fund

#&3% B 8 R B % Investment Objective and Policy E &F ¥l Fund Information (£ % As of 31/3/2015)
REESKERERAGHERESTRENES  AEMSNRERERRE 2 (B8) Size (Million) 7B ITHK$ 154.75
BENREMAREERERE  BEIREUFIEZSHNRIBFEZEIR 05/12/ 2003
REESARRBHBEZBREAS - SEEE B E Management Fee (p.a.) 1.00%

The Guaranteed Fund will seek to achieve a return higher than the guaranteed rate of return by . ) R AR 7B 12 3R ER A7 HY 10%

systematically utilizing assets of the Fund. The investment strategies will be adjusted in accordance SRR H Performance Fee 10% of the total actual return that exceeds
with the change in the investment climate and the investment cycle. The risk profile of the Fund is = _ fhe_guaranteed LELUI

generally regarded as relatively low. BS (LB #& NAV per unit 7B IT HKS 12.2917

& & %38 % 8k Manager's Comment” & & B & 9B Composition (&;ZE As of 31/3/2015)

TERBEARBEBRESFREBERA  FESWAZTEHBERR - R
BR AESKERELEANRETERBG Y TEETCEETSHER
BEEELREADE -

The Fund registered a positive return in the quarter as bonds generated stable income while
offshore RMB rose modestly. Going forward, the Fund would remain defensive amidst rising
interest rate environment. It would continue to seek relative value in credit market as a way to add
value.

WP ERHRRGEES
BOCIP Global Balanced Fund 98.4%

B & FMIRBITEHE Performance in HK$ (X As of 31/3/2015)
EEES — =4 HE RIZS

3 Months Year to date 1 Year RACELS 5 Years Since Inception
P BIRM R E SRS  E L EIRERERBE R L8 WEE G EEREE - 0.24% 0.24% 1.24% 2.65% 5.36% 22.92%

Under normal circumstances, comparison will be made between actual return and guaranteed balance upon

1) expiration of each contract term; or 2) withdrawal of the accrued benefits by the Associate before the $E§ﬁ?§%i§+g Calendar Year Performance in HK$
expiration of a contract period; or 3) withdrawal of the accrued benefits by the individual participant, and

performance fee will be charged as appropriate. (ﬁg As of 31 / 3 / 2015)
2010 2011 2012 2013 2014
* THIRRBRIRIGEES |(BATER [P RRBBRBHROEES |) MR o 0 . . 0
“BOCIP Global Balanced Fund” f)e1 3 ;24 © 1.51% 1.33% 0.67% 0.89% 1.01%

+ ERERT ) B—AOMERE © 32) 2EEARAOYERAIRIMR B R ¢ 53) @5

B2 5 A\ ;R & £ Luen Fung Hang Life Pension Fund — fR5F & € Conservative Fund
# 3% B 8 R B % Investment Objective and Policy H & B ¥l Fund Information (2 As of 31/3/2015)

RIELITBRREES  SEUERAHIATRENES  FoEEy IR 5T HKS 472.52

B - EEERAPRBREER - B R —EEES  TEBBEERER FRSZ A8 Inc 28/06/2013
EERERFEES (Bufsit DEESHESERERES) MAEGMNAREE S EEEE R Management Fee (p.a.) 1.00%
REFT - CERSREBRITNERES 7R E¥mESIASHMERET B FESRE R | 2569 10%

Boe—RERT  ELeBETERENSKRRBEELAATEEZNEERES - & [TBRER I BEHEABF1%
SARBREERHREZRELAS - ¥ /&R H B Performance Fee 10 % of the part that exceed the total

The main objective of the Fund is to preserve capital, and seek to achieve stable capital growth by ACER RO T B C

) I . . . set at 1% per calendar year
systematically utilizing assets of the Fund. The Fund will adopt a medium to long-term investment 2P Y

policy. The Fund is a managed fund where assets of the Fund will be invested either directly or A7 A NAV per unit 77T HKS 101807

indirectly through investment funds (unit trusts, mutual funds or pooled investment portfolios) in a 5 res
diversified portfolio that may consist of debt securities including those of the governments, ERRENK Composition (#EAs of 31/3/2015)

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 relatively low.

E &#E 18 3F 3% Manager's Comment”
SENBEARBEBRESREBEWA  AEERAZTEHBERR R
LR AESKERE EANRETHESH Y YERETEETSTSH
BEEEURARR -
The Fund registered a positive return in the quarter as bonds generated stable income while R _ R
offshore RMB rose modestly. Going forward, the Fund would remain defensive amidst rising & IR "R B ITTET E Performance” in HK$ (&% As of 31/3/2015)
interest rate environment. It would continue to seek relative value in credit market as a way to add @A EEES —& =4 RE RIZES
value. 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.24% 0.24% 1.25% = = 1.81%

SEERT#RB T Calendar Year Performance” in HK$

W FREHRPYGHE S
BOCIP Global Balanced Fund 99.0%

* [PERRBIRDEES |(AIATE A [P RRHBERRFOEES ) BFAR

"BOCIP Global Balanced Fund” B X384 o (8% As of 31/3/2015)
N B RIS F 28/06/2013 155 - 2010 2 2012 il 2014
Fund performance is calculated from 28/06/2013, the inception of the Fund. - - - 0.54% 1.02%

# 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.

REMERE  SRESUZIHEREFEBR—REINETREFATE - BEHRBLEFRARBRORE ) ZLEBRAEBSATRIFAIFH 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  DIAEBITEZRRES  MEFZEREHSECA - RS RARRBUEEFEFERLRER  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.




BREMERER - A XEEUEHEREZRHR—REHEREBAGE  BENEELEFARIGRNHRE - BEERREKEETRRFETFH o

Investment involves risks and the Sub-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.

AXHREZER  DRECEBASEZRREE  MEFZEREHRSEC A -HeRARRENEEFERALRER  WBTRFTEEN  HREIERFRE -
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.

L= ASRBIRDERA T
Luen Fung Hang Life Limited
3 E4F Hotline © (853) 2870 0882 = or (853) 2870 0889 & 7 E#FEmail  : pfund@luenfunghang.com
4% B 8 Business hours: #3341 Website * http://www.luenfunghang.com
£ Hl— Z F Monday to Friday 9:00am - 7:00pm
£ B7X Saturday 9:00am - 1:00pm
(EH AR ARBHIIKE) (Closed on Sundays and Public holidays)




