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#% ¥ B I R B Investment Objective and Policy
ZRESHEREEUHASHUNEDRT SRS  URBEHBEFREERED
Mm% o —RIERT @ ESRETERENRIPRE R THEERRENRIE
% - BRESHEBBEHRSZREES -

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. The risk profile of the Fund is generally regarded as high.

E &1 T8 Manager's Comment*

AESRAFHRBARR - RETSRRASE - AR AKX FERPERRARE
& REREERABO LA  AESFZESH0BFFLNSNLEE - REMK

B EEESREDBOFRSREERABMRENRELS - SEEERER
ARENHEBRTSNRITAHEERNERBERRREGEDREERARS|
HOERES -

The Fund posted a negative return during the quarter. Equity markets performance was mixed with
Japan, Hong Kong and China contributing to the underperformance. Global fixed income posted
gains as bond yields fell from their highs at the end of 2013. Looking forward, we will continue to
maintain an overweight exposure in equities and an underweight position in fixed income. This
asset allocation mix is driven by the view that developed market central banks are committed to an
accommodating monetary policy and valuations are still showing equities being more attractive
than fixed income.
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Market Commentary*

In US, the positive market sentiment in the fourth quarter of 2013 failed to extend into year of 2014.
Mixed economic data releases, concerns over the impact of Fed tapering on emerging markets and
geopolitical tension in Ukraine pressured on risk assets. Under the impact of extreme cold weather in
US from December to February, mixed economic data failed to provide a clear direction where the
economy was heading. Depreciation of emerging market currency like Turkish Lira, Argentina Peso and
South African Rand raised market volatility and supported bond market. Later in the quarter, economic
data improved with ISM manufacturing and non-manufacturing and jobless claims surprising to the
upside. Not only the improved economic data, but also Fed’s Chair Yellen's comments that rate hikes
could commence six months after the end of asset purchases triggered the bond sell-off. In summary,
the 10-year Treasury rallied in January and February with 10-year yield hitting the low below 2.6% but
concluded the quarter at 2.72% on hawkish comments by Fed's Chair Yellen. On quarter-to-quarter
basis, 10-year US Treasury yield moved down by 31 bps with a flattening yield curve.

In the Eurozone, economic activities picked up gradually across the region during the first quarter.
Meanwhile, growth prospect remained optimistic as forward-looking data continued pointing to modest
growth ahead. In contrast, inflation surprised the market on the downside as Consumer Price Indices
hit all-time-low in four years. Notwithstanding intensified disinflation risk, the European Central
Bank (ECB) maintained its policy rates unchanged but reiterated its easing biased policy stance.
Bond markets in the Eurozone performed well. Despite the start of tapering of asset purchase program
in the US, bond yields in the Eurozone slipped, thanks to dovish stance of the ECB and flight-to-
quality buying amidst mounting concern over Russia-Ukraine geopolitical risk. German bunds rallied
across the curve with 5-10 year segment outperforming. Benchmark yield for 10-year German bund
fell in three consecutive months to 1.57%, recording 36 basis points drop. In the peripheral space,
both Italian and Spanish government bond markets outperformed global peers significantly as positive
developments in the indebted countries were reported, including positive rating action on Spain by
rating agencies and encouraging progress of reform to Italian labor market. Benchmark yield for 10-
year Italian government bond dropped sharply from 4.13% to 3.29%, narrowing the yield spread over
bund to 173 basis paints.

Global equity markets rose modestly during the first quarter of 2014. Following the announcement of
QE tapering during the end of 2013, financial outflow from emerging market accelerated and widened
the performance gap between emerging market and developed market equities. As investors
capitulated on the theme of QE tapering, valuation of emerging market equities sank to attractive
levels. Improving economic data flow and China’s stimulus measures towards the end of quarter
helped lift emerging market equities as well as global equity indices. Growth differential between
emerging and developed market will determine relative equity performance going forward. Low level
of global inflation, stable global growth and overall accommodative central banks will continue to
support equities as an asset class.

e Pension Fund — 18 R E £ Growth Fund

E & B # Fund Information (&% As of 31/3/2014)
77T HK$ 470.93
17/01/2003

150%

B (&4 NAV per unit 77T HK$ 20.5567

B & &E 5B Composition (&;ZE As of31/3/2014)

M & Bond 4.0%

JRTTES Australian Dollar Bond 0.1%
PN7cE% Canadian Dollar Bond 0.1%
n B Renminbi Bond 0.2%

| BL7TE% Euro Dollar Bond 1.3%

WEGES T
Unit Trust 0.7% HEEEH UK Sterling Bond 0.3%

F [Elf&% Japanese Yen Bond 0.6%

%70f5% US Dollar Bond 1.3%

52 BA1E % Norwegian Krone Bond 0.1%

W32 = Equities 67.6%
BMAAK - FERTERSN
Asia (ex Japan ex HK ex China) 5.3% 4E 2 North America 18.9%
BUM (RBIRS1) Europe (ex UKIB5% 258 United Kingdom 3.6%
& R Hong Kong and China 21.8% 441 Others 0.4%

H7K Japan 9.1%

B & RNILBITTEHE Performance in HK$ (% As of 31/3/2014)

3f8A FEES 15 3F 55 RAIZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
-1.68% -1.68% 5.00% 5.28% 46.73% 105.57%
SFERBIRBITEH Calendar Year Performance in HK$
(&% As of 31/3/2014)
2009 2010 2011 2012 2013
22.20% 7.52% -9.68% 10.84% 8.30%

# ARz TS TRRESEBTRRARRESLENAIA TR BN ZER  BERRE  REETRERBERERMNFEHRERE
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.
A EARERF [RYAM] BESLETTEUREES R ZETE o The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
1. H-ESLE- A% HLEEETHERMEF180% FKZE1.50% ° The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.
BEMERRE  XAXELVETREREFRDR—YRBOEFRBATE - BENRBLFRRREOER  ELRBRAKTBRFAH -

inall i is not indi Price of units and the income

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

from them may go down as well as up.

Past perf of future perf

AXMREZER  DRAEETEZRREE  MEF2ERERSEA - ESRRRRENEEFEFALRER - LUBLANEEN  HRSUFPREFRE -

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 HKS on NAV-to-NAV basis with gross dividend reinvested.
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B2 5 A F5EFE £ Luen Fung Hang Life Pension Fund — & & Balanced Fund

$2 3 H # R B ¥ Investment Objective and Policy E & E¥El Fund Information (& ZE As of 31/3/2014)
HEESKEREEE RSN ERTSHERMBEMABREEREINT He@E (F8) Fund Size (Million) BT HKS 312.94

5 BRBORENENER - —RERT @ ESIEHIRERBRHRERE 17/01/2003
HES - HEESBAREERTSSL T REMES - EEEEEE M w e

The Balanced Fund will be actively managed to take advantage of both short-term market 78 7T HKS 19.6170

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 3% & ¥ 7 43 B Composition (#ZE As of 31/3/2014)
equities and global debt securities in a balanced manner. The risk profile of the Fund is generally
regarded as moderate to high.

B &% Bond 8.9%
AT Australian Dollar Bond 0.1% 7T Hong Kong Dollar Bond 0.1%
IN7ct&% Canadian Dollar Bond 0.2%  H[EIf&% Japanese Yen Bond 1.2%
WEMES| 33 ARHES RenminbiBond 06% 5253 US Dollar Bond 3.0%
g Tust BUL(E# EuoDollr Bond 28%  SFRL52 8815 % Norwegian Kione Bond 0.3%
’ H45E% UK Sterling Bond 0.6%

WRE Equities 58.1%
DM(BA - FERPERIN 7K Japan 8.1%
Asia (ex Japan ex HK ex China) 3.9% 4t North America 17.0%
EUM BB Europe (ex UKI8.1% 5] United Kingdom 3.4%
& R Hong Kong and China 17.2% 4t Others 0.4%

E &1 T8 Manager's Comment *

AEEHAZHRBEER - MEMBRRSE  HF AL BERTERERE
& o IREREEWAZTB LH » BEFZEHWBEFRANSNEE - BEAERK
BB EBEEFREDHRESEREEVADBBRENRELE - SEEEHREHR
ERENHECERMENRITRFERNEBBR R ZHENREEWARS|
HYERES o

The Fund posted a negative return during the quarter. Equity markets performance was mixed with

B & RINIWBITTEE Performance in HK$ (% As of 31/3/2014)

B A S Z A
Japan, Hong Kong and China contributing to the underperformance. Global fixed income posted 318A FEES 16 3% 5% RILES
gains as bond yields fell from their highs at the end of 2013. Looking forward, we will continue to 3 Months __ Vear to date 1 Year 3 Years 5 Years _Since Inception
maintain an overweight exposure in equities and an underweight position in fixed income. This -1.25% -1.25% 4.35% 5.70% 36.10% 96.17%
asset allocation mix is driven by the view that developed market central banks are committed to an —_ .
. / . Per . o . FERBRBITEHA Calendar Year Performance in HK$
accommodating monetary policy and valuations are still showing equities being more attractive
. (8% As of 31/3/2014)
than fixed income.
2009 2010 2011 2012 2013
15.13% 6.14% -7.40% 9.16% 6.86%
B2 5 AS;EHHE £ Luen Fung Hang Life Pension Fund — ZF#8 & & Stable Fund

#8335 B 8 R B % Investment Objective and Policy E €3 ¥l Fund Information (#ZE As of 31/3/2014)

TEESHRELEE RS LNEHTENE  REBLCAERERREE NN e
15 LB ERBREESEANER - IBFESRAEATHERNE o 1012008

—RERT - BESHTERANERES  BTHAERRANERRE - T8 : -
ESRERREREETSZRAMS o FRENE Management Fee 1505
77T HK$ 17.0390

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 EoBESR Composition (8% As of 31/3/2014)
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.

W% Bond 18.1%
JETLES Australian Dollar Bond 03%  F [E]{E 3% Japanese Yen Bond 2.5%
INTfE% Canadian Dollar Bond 0.3%  E5RAE L TiEH
AR# (&% Renminbi Bond 1.1% Malaysian Ringgit Bond 0.1%
BXT &% Euro Dollar Bond 5.8% SE7TE% US Dollar Bond 6.1%
HEE S UK Sterling Bond 1.2% 52 BAfE % Norwegian Krone Bond 0.6%
P TL1&E% Hong Kong Dollar Bond 0.1%

W2 22 Equities 38.6%
TM(BA - BERBEBRIN) B Japan 5.7%
Asia (ex Japan ex HK ex China) 2.0% £ North America 12.2%
BUM CREIRRSM) Europe (ex UK)5.4% 280 United Kingdom 2.3%
%78 I & Hong Kong and China 10.8% £ 4 Others 0.2%

B &1 538 Manager's Comment?

AEEHAREHRBEAER - REMISRRSE  HP ALK - BERTERERE
& o IREREEWAZTD LEFH » BEFZERWBEFRANSNEE - BEAERK
BB EBEEEREDHRESLEEVRADBBRENRELE - SEEEMEHR
ERENHEREMSNRITRFEERNEBBER KR EHENEREEKRARS

WEGES Unit Trust 05%

g, B &FRMIRABITEHHE Performance in HKS (E % As of 31/3/2014)
The Fund posted a negative return during the quarter. Equity markets performance was mixed with 3@ A EETA 14 3 54 RIES

Japan, Hong Kong and China contributing to the underperformance. Global fixed income posted
gains as bond yields fell from their highs at the end of 2013. Looking forward, we will continue to
maintain an overweight exposure in equities and an underweight position in fixed income. This -0.69% -0.69% 2.64% 4.28% 27.00% 70.39%
asset allocation mix is driven by the view that developed market central banks are committed to an

accommodating monetary palicy and valuations are still showing equities being more attractive ~ SF-BE Z= IR B ITTEH & Calendar Year Performance in HK$

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

than fixed income. (8= Asof 31/3/2014)
2009 2010 2011 2012 2013
10.60% 4.47% -4.01% 6.36% 3.60%

A EARERAZ [ A8 BESSERTEUAEES KRB ZETE o The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
# ARz TSTRRESEETRRARRESLENAIH R BRRER  BERRE  REETEERBEHERMFELRERE
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.
1. H-ESLE-A—0% HLEEETEERMHEF180% FKZE1.50% ° The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.
BRRMERRE  FORESURTHEREZRDR—IRROEFRBAVE - BEORJAEFKRRRORE > EEABRABRIRFIH -
Investment involves risks and the Sub-Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past perf is not indicative of future perfi Price of units and the income
from them may go down as well as up.
AXHREZER  DREEHUEZRRESE MEPZERERSEZA - ERARRENEEFEFRLBRER  LUBRTANHEN  HREUFEREFRE -

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 HKS on NAV-to-NAV basis with gross dividend reinvested.




@ HY FAFaenvrnna 2014 ﬂE% 1 é}ﬁﬁ&ﬁ

Luen Fung Hang Life Limited 2014 1st Quarter Review Report

B2 ASEH#E £ Luen Fung Hang Life Pension Fund — SREIB% 3R & & China Equity Fund

123 B B R B3R Investment Objective and Policy & & E ¥l Fund Information (& ZE As of 31/3/2014)
TERPES SEBBTERANARBRTEARANAGCARENCHS |5 87 HKE 14015
REBYHENARN LMREMNEREABES (BEFTRKRES) mMORE -
ERHEMWASEE - FEREESAEREEE NEMAS o 01/04/ 2008

The Fund aims to provide investors with long-term capital growth through investment mainly in the Management Fee (p.a.) 1.50%

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.

BB EHE NAV per unit 7T HK$ 9.0151

H & & E B Composition** (&, E As of 31/3/2014)

E &1 3F58 Manager's Comment* WRERIH 5% Bond 0.1%

Casw&Dep\asnﬂﬂ
SE1RANE2AMNIEAEBERFIERSE% » HHEFFIZTEI0%MWIER - 5 8RR Financial Services 0.1%
1ZERRNEERERREZEEIZEIIWVNEREINE - HEYEERREE BB Equities 68.2%

e 3 . 5 A% Basi i % I als 5.1%
igj\{t ' ﬁ%%%*ﬁxss:ﬁ ° EMEP??%?&%EE%AE%XE @F‘Eﬁ . AEE‘%E Eg:;;ﬂaﬁsnh::r[nﬂi::ja/tedﬁﬂ% Ei;ﬂ;s:::ulfn?aliénTechnolugyw%
RRERFERE - TR 1ZTER > mSHEMNRERARYZETREL% » 48 4¢RAR Energy related 9.7% 072 Property 43%
HEFFREHREZE1.0% ° ERbARH Financial Services 25.1% i Telecom 35%
R FEETE I B2 Health Care & 2 Utilities 2.6%

Pharmaceuticals 1.0%

FESHEI1FERBEER - THRNEY  TEZIANPE014EMS MAE
BEXAEMED > BR\TEADENMEEANEREEROBROBEET o gaoreninn . seepmmnmessnt  FIESFEREIREANTER - [SRIENND

REEZEUTHEREATE - FLBEE 2014 FE5 T KR TRESE - HM AISREBIADGE] IRIERAIEME] ; DHERINAERICAA0EEEE]  [RIEUS
25 EHNEEREERPESEE — SIS THRRETERE  BA AR [ DA A RERR AR -
ﬁ%%ﬁgﬁ%ﬂ%ﬁ N Eﬁiﬁ;@,ﬁﬁﬂﬁﬁﬂ%ﬂ'ﬂﬁ,ﬁﬂﬁﬁiﬁ ° ** With effect from 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

Industrial output rose 8.6% year-on-year during January and February this year, comparing with changed to “Energy related" “Health Care” was changed to "Health Care 8 Pharmaceuticals”.

the 10% growth in the fourth quarter last year. The first quarter GDP growth should slow down
from the 7.7% growth recorded in the fourth quarter. CPI inflation has softened in line with the BE & F R BT E Performance in HKS (85 As of 31/3/2014)
weakening aggregate demand. As the Chinese authorities widened the RMB trading band as of

late, the RMB exchange rate has been volatile during the quarter. At the end of the first quarter, 31EA FEES 15 3F 5F RAZS
the market expected the RMB to depreciate 0.4% against the USD in 12 months, versus a 1.0% 3 Months

e ' Year to date 1 Year 3 Years 5 Years Since Inception
depreciation expectation at the end of last year.

-4.73% -4.73% 0.00% -9.78% 25.94% -9.85%
The Fund posted a negative return in the first quarter. Tepid market uplift was rendered by the SOE
reform announcement during the 2014 NPC and CPPCC Annual Sessions in early March, but concerns SEERBIRBITTEHE Calendar Year Performance in HKS
on the interbank liquidity and several isolated cases of corporate debt default seemed to have a (#Z As of 31/3/2014)
more overwhelming impact to the market throughout the quarter. These concerns would likely be
a recurring overhang for the rest of 2014. We view that additional macro data suggesting further 2009 2010 2011 2012 2013
economic deceleration in China may indeed have the potential to trigger a rebound in the equity
market as sentiment will be underpinned by the expectation of policy fine-tuning or even counter-
cyclical policy relaxation.

30.64% 5.21% -14.61% 11.75% 1.10%

85 AF;EH#HE £ Luen Fung Hang Life Pension Fund — RZE & & Maintenance Fund

#8335 B B R B % Investment Objective and Policy # &3 #l Fund Information (#ZE As of 31/3/2014)
REESERRANFARERRS - RERS B —FRERRZRAES - L@ (FH) Fund Size (Million) 7T HKS 14071

The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the Fund B2 A £ Inception Date A 1701 /2003
is generally regarded as very low.
9 yres verviow FEEEE R Management Fee (p.a.) 0.80%
N . B {E#E NAV per unit 78T HK$ 11.7533
£ 248 Manager’s Comment”

HRERTSZEERRAKTER  FESRAZTERSEREDR - A2EH EEFESHE Composition (EZE Asof31/3/2014)
EESBRETHFRENENE - W% Bond 0.3%

7 TL1E% Hong Kong Dollar Bond 0.3%

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. u

BE & RMIEBITTEHE Performance in HKS (% As of 31/3/2014)

3fER FEES 16 3F 5 RAIZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.23% 0.23% 0.91% 3.36% 3.79% 17.53%
SEERBIRBITEH Calendar Year Performance in HK$
(8iZF Asof31/3/2014)
2009 2010 2011 2012 2013
0.20% 0.13% 1.04% 1.38% 0.89%

A EARERAZ [ A8 BESSERTEUAEES KRB ZETE o The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
# ARz TSTRRESEETRRARRESLENAIH R BRRER  BERRE  REETEERBEHERMFELRERE
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.
2 A-EELE-A—RiE ESEETHEBRMSF 1.00% FHEZ 080% ° The standard annual management fee of 1.00% was reduced to 0.80% started from 1 January 2007.
BRRMERRE  FORESURTHEREZRDR—IRROEFRBAVE - BEORJAEFKRRRORE > EEABRABRIRFIH -
Investment involves risks and the Sub-Fund is subject to market and exchange rate fluctuations and to the risks inh inalli Past perf is not indicative of future perfi Price of units and the income
from them may go down as well as up.
AXHREZER  DREEHUEZRRESE MEPZERERSEZA - ERARRENEEFEFRLBRER  LUBRTANHEN  HREUFEREFRE -

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 HKS on NAV-to-NAV basis with gross dividend reinvested.
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B2 = A SR A E £ Luen Fung Hang Life Pension Fund — {%i& & € Guaranteed Fund

¥ B IR B% Investment Objective and Policy
RELSKERERGHERESTRENES  AEMSNRERERRER
BMHWREMAREERERR  BEREUFIEZESMRENEZZER - RE
E2RRBEEREZREAS -

The Guaranteed Fund will seek to achieve a return higher than the guaranteed rate of return by
systematically utilizing assets of the Fund. The investment strategies will be adjusted in accordance
with the change in the investment climate and the investment cycle. The risk profile of the Fund is
generally regarded as relatively low.

& & 81T 28 Manager's Comment*

HRNEZESREHRIESE THFARENBIBE  AEESNAZERIGEMIERR -
RERR  RMEFNRBHRDRE T HESH T WRETEETSTE
KEEFEEURARR -

The Fund registered a small positive return in the quarter as yield carry partially offset the
depreciation of offshore RMB. Going forward, the Fund would remain defensive amidst highly
volatile interest rate environment. It would continue to seek relative value in credit market as a
way to add value.

CE-RERT R )B-EPBERE 22 2EEANGNBERIRREEERR  53) @5
RERDBZEEREN - BEHEREREABMM2LE  WEEBKINRERRE
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 expiration
of a contract period; or 3) withdrawal of the accrued benefits by the individual participant, and performance fee
will be charged as appropriate.

* [REFHRRGEES | (MAER [PREAERBRGGEES ) AFR
“BOCIP Global Balanced Fund” #5335 ©

E & Z¥Fl Fund Information (& ZE As of 31/3/2014)

H&4%E (BE) Fund Size (Million) 7 IT HKS 227.57
A% 3Z B 8 Inception Date & 05/12 /2003
S EEIRE R Management Fee (p.a.) 1.00%
FEFRIVE Performance Fee* B R 3% [ SRR AT 10%
10% of the total actual return that exceeds the
guaranteed return
EE U E#E NAV per unit BT HKS 12.1412
HE&EE B Composition (X As of 31/3/2014)
C h & Deposit 0

B HRFHRRIGES
BOCIP Global Balanced Fund 99.7%

B & FMIRBITEHHE Performance in HKS (8% As of 31/3/2014)

38 A FEZS 14 3F 5F RAES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.02% 0.02% 0.76% 2.59% 5.82% 21.41%
FERBRZRBITEHHE Calendar Year Performance in HK$
(#ZE As of 31/3/2014)
2009 2010 2011 2012 2013
1.91% 1.51% 1.33% 0.67% 0.89%

123 B B R B3R Investment Objective and Policy
RIESTESRRBER  KERBRGHERTRENES » FREBEZAE
M BESBRAPRERERK B4 A EBES TZEBHERESMEE
RENKREES (Blufsit EEESHEEREES) MAESHANRENEK
5 PERESREBBRTNEERES  FX E¥MSIASHMRETR - —
RIERT BB TERENSRRBERATZAENEEES - E2RRAB
BERHBEIRERS -

The main objective of the 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. The risk profile of the Fund is generally regarded as relatively low.

B & {ZE 3FER Manager's Comment*
HANZESEERIES T B ARBHBIBE » AESHAEEHSEMIERR -
REMR  HMEFNZBHRBIRR T HESH T TRETEETSTS
REEEEURALR -
The Fund registered a small positive return in the quarter as yield carry partially offset the
depreciation of offshore RMB. Going forward, the Fund would remain defensive amidst highly
volatile interest rate environment. It would continue to seek relative value in credit market as a
way to add value.
* THRRERIRRGEES | (AEA [PRAEMERRRGEES ) 48R

“BOCIP Global Balanced Fund” B9F 325 ©

N ESRBHESHIE A 28/06/2013 5T EH o
Fund performance is calculated from 28/06/2013, the inception of the Fund.

B2 AS5RFE & Luen Fung Hang Life Pension Fund — $R5FE & Conservative Fund

55 EIPE R Management Fee (p.a.) 1.00%

E & E ¥l Fund Information (& ZE As of 31/3/2014)

7 7T HK$ 305.74
28/06 /2013

B [TERER ] EHRI10%
[FERE®R] RERTABEF1%
10% of the part that exceed the total
“Pre-set Rate of Return”, which is currently
setat 1% per calendar year

78T HK$ 10.0547

&R IE Performance Fee

EE{V{B#& NAV per unit

B S EESE Composition (&E As of 31/3/2014)

W R ERBRRIEES>
BOCIP Global Balanced Fund 99.3%

E &&= H#BTHE Performance” in HK$ (i E As of 31/3/2014)

IBA  FEES 16 3F 5 HIES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception”
0.01% 0.01% - - - 0.55%
FERR" BT E Calendar Year Performance” in HK$
(B Z As of 31/3/2014)
2009 2010 2011 2012 2013
- - - - 0.54%

A EARERARZ [ B8] AESSERTEUAEES KRB ZETE o The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
# AR TS TRRESCRTRARMESLENAI AR AR ER  BARRE REETEEKBEPEAMELRERTE

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.

RRMERE  ZOXELVETERESRDR—IRROEFTRBALE - BEHRRLTRRNRORR - BERRRABSTRFTH -

Investment involves risks and the Sub-Fund is subject to market and exchange rate fluctuations and to the risks i

from them may go down as well as up.

AXMHAEZER  DIREBUEZRFEE  METZEREHRSELA - EERARRENEEFEFALRER  WEAATEEN - ARSUERERE -

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 HKS on NAV-to-NAV basis with gross dividend reinvested.
Z7E Email © pfund@luenfunghang.com E

B EAT Hotline © (853) 2870 0882 5§ or (853) 2870 0889

BR75 8% Business hours:

EH—ZF Monday to Friday  9:00am - 7:00pm

£ Hi7X Saturday 9:00am - 1:00pm

(EH AR DRBEIIRE)(Closed on Sundays and Public holidays)

#3t Website

* http://www.luenfunghang.com

Price of units and the income

E

inall i Past perf is not indi of future perf




