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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.

& & {2 5T/ Manager's Comment*

AESRAFEHBELR - RETSHEAFIGFRR - REEEWRABGAEE
BAMEKE  EEEREL - BEERANREE-DRD  ERETSHRENE
BHRSLE -

REER  BOKEEESREBOFRS RETRABHRENRELS - 58
BEERBASRERYBRRATHIRESERRRRRTGETSENES - K
MFEEXERESZEETSHAERBERERTISMEBEE -

The Fund posted a positive return during the quarter. Equity markets contributed most of the
performance whilst global fixed income posted modest loss. At the asset allocation level, exposure
to fixed income was further reduced while overweight in developed market equities was maintained.

Looking forward, we will continue to maintain an overweight position in equities and an underweight
exposure to fixed income. This asset allocation mix is driven by the view that global central bank
policy remains accommodative and global equity market valuation is not expensive. We also believe
that the US economy will continue to recover supported by improvement in housing and development
in shale gas.
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Market Commentary*

In US, US Treasury was driven by two major factors — US Fed policy and US fiscal debate. After the
surprising decision by the US Fed to keep the quantitative easing program unchanged in September,
Investors have shifted their focus to the US fiscal debate and debt ceiling issue. Although the closure
of US Federal government was not a surprise, investors became cautious. Later on, US lawmakers
came to agreement and ended fiscal impasse. With stronger economic data releases and the less
dovish tone of the Fed statement and Fed minute for the October meeting, there was pressure on US
treasury. More than 200K of new jobs creation for two consecutive months surprised the market on
the upside. The bond market sold off further after the Fed announced, after the December FOMC
meeting, to reduce the pace of asset purchases by $10 billion to $75 billion per month beginning in
January. In the statement, Fed strengthened the forward guidance by stating that the policy rate is to
be kept low “well past” the time when unemployment reaches 6.5%, “especially if projected inflation
continues to run below the Committee's 2 percent longer-run goal”. In summary, the 10-year Treasury
was in a downtrend throughout the quarter. On quarter-to-quarter basis, 10-year US Treasury yield
moved up by 42bps to end the year at 3.03% with a steepening yield curve.

In the Eurozone, economic data continued to pick up from low levels and suggested a slow and
uneven recovery. Germany remained the powerhouse of economic activities in the region while Spain
showed encouraging improvements. France and Italy remained lagging behind. Inflation surprised on
the downside as Consumer Price Index fell faster than expected. In response to lackluster growth
and inflation outlook, the European Central Bank (ECB), with a surprise, cut the benchmark rate by 25
basis points to 0.25% all-time-low. Forward guidance was reinforced, with the fixed rate full allotment
repo facilities extended into mid-2015 and President Draghi noting that the ECB expects interest
rates to remain at present or lower level for an extended period. During the quarter, bond markets in
core countries fell with 5-year to 10-year segment underperforming, as yields rallied on the back of
Fed's tapering decision. 10-Year German bund yield rose 15 basis point to 1.93%, a high in 3 months.
However, bond markets in peripheral countries continued to outperform as concern over the debt
crisis further eased. Italian government bonds were the best performer among majors with 10-year
yield falling 30 basis points to 4.12%.

In equities, developed markets continued to lead the rally in the fourth quarter as the outlook for
global growth remained robust. US equities outperformed supported by a budget deal and strong
jobs data. Correlation between a weak Yen and positive equity market continued to hold true for
Japan in the fourth quarter. In Asia, smaller Asian countries underperformed due to Fed tapering
concerns. Hong Kong and China delivered gains on positive reform outlook announced in China’s
Third Plenum.

BT HK$ 453.11
17/01/2003
1.50%

EBE(L{E & NAV per unit 78 7T HK$ 20.9068

B & FE 9B Composition (&iZE As of 31/12/2013)

M f&% Bond 4.3%
JEILEZ Australian Dollar Bond 0.1%
InTfE% Canadian Dollar Bond 0.1%
AR#{E% Renminbi Bond 0.3%
X 7e &% Euro Dollar Bond 1.3%

WELES
Unit Trust 0.4%

HEEEH UK Sterling Bond 0.3%

HIEf&E% Japanese Yen Bond 0.7%
STL{E# US Dollar Bond 1.4%
& e BAEF Norwegian Krone Bond 0.1%

Equities 68.7%

TH(BE - BBRFERS)
Asia (ex Japan ex HK ex China) 5.5% L3 North America 18.9%
BUM (REIRRSM) Europe (ex UK)6.4% 28 United Kingdom 3.1%
& J " Hong Kong and China 23.9% £ 4ty Others 0.4%

H7ZR Japan 10.5%

B & RMIWBITTEHE Performance in HK$ (= As of 31/12/2013)

31E@A FEES 145 3F 5% RAIZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
3.41% 8.30% 8.30% 8.43% 42.46% 109.07%
FERBIRBITEHE Calendar Year Performance in HKS
(BZE As of 31/12/2013)
2009 2010 2011 2012 2013
22.20% 7.52% -9.68% 10.84% 8.30%

# ARz TSR RESSETARRRESCENA AR ASRZER - BERER  REETRERBERENMEHRERE -
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 [RZBH] BESCETEURERESRB Z5E o The “Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
| H-EStFE-A B ESEEEBERHBEFL0% FHELE1.50% o The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.
RRMEBER  FAXERURTRRESHDR—IRRNEARRATE - BEHRRATRERROER  BERBRABBTBFATH -

inalli 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:

AXfrE &R DRBEBAIEZRERE MET2EREHSZM - ESRRRREVEEFEFALBER - LBTATHEN - ARBAEREFRE -

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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BEFASEHNESR

%3 B # R B3R Investment Objective and Policy E & B ¥Fl Fund Information (& ZE As of 31/12/2013)
DEESKEREEE AN ERTERERMBEMAEREERENNT BT HKS 298,65

B BREFMRENERER - —BERT @ ESB9ERERRERERR 17 /01 / 2003
RES - YRS ARREEHPESSZREES - 1.50%

The Balanced Fund will be actively managed to take advantage of both short-term market 78 7T HK$ 19.8645

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 BEEEESE Composition (&= As of31/12/2013)
equities and global debt securities in a balanced manner. The risk profile of the Fund is generally
regarded as moderate to high.

W% Bond 95%
JRTTEZ Australian Dollar Bond 0.1% 4% (&% UK Sterling Bond 0.6%
ANTfE% Canadian Dollar Bond 0.3% I [E]f&% Japanese Yen Bond 1.5%
AR &% Renminbi Bond 0.6% % US Dollar Bond 3.2%
BXTTf&% Euro Dollar Bond 2.9% 5w 8715 Norwegian Krone Bond 0.3%

& & 4EBFER Manager's Comment *

AREAREEHBERR - REMGHEARGFRE  BREREEWRAIBMGAIEE
BAKIE  c TEEREL  BERANKREE DD  SRETESNWREAE
FReE -

RERK » RS EEEFREDBORS REZBRA BB RENRELE - 5@
BEERBHSREENYRBRTERESERRRERTHETHENES - R

MR Z Equities 58.9%
TH(BA - BERTERSN) H 7 Japan 8.7%
Asia (ex Japan ex HK ex China) 4.2% 42 North America 17.7%
UM CGREIRS) Europe (ex UKIBO% 2559 United Kingdom 2.9%
%8 B Hong Kong and China 19.0% &4 Others 04%

MAEEEERESZEETSREREERERMITMESZER - E SR IRBITEE Performance in HKS (BZE As of 31/12/2013)
The Fund posted a positive return during the quarter. Equity markets contributed most of the 31@A FEEZS 145 3F 54 RIAES
performance whilst global fixed income posted modest loss. At the asset allocation level, exposure 3 Months Year to date 1 Year 3 Years 5Years  Since Inception
to fixed income was further reduced while overweight in developed market equities was maintained. 301% 6.86% 6.86% 8.02% 31.99% 98.65%
Looking forward, we will continue to maintain an overweight position in equities and an underweight FEEREETTHE C )
exposure to fixed income. This asset allocation mix is driven by the view that global central bank XEILE alendar Year Performance in HK$
policy remains accommodative and global equity market valuation is not expensive. We also believe (B E As of 31/12/2013)
that the US economy will continue to recover supported by improvement in housing and development 2009 2010 2011 2012 2013
in shale gas. 15.13% 6.14% -7.40% 9.16% 6.86%
] 3 - :
= AS;EHHE £ Luen Fung Hang Life Pension Fund — F#8 & & Stable Fund
2 3 B R B3 Investment Objective and Policy £ & F ¥l Fund Information (#;ZE As of 31/12/2013)
TELSKRBLEL AL BOENTELE REBLHAGRREEE N [ T B2 HIS 616,26

Wi ULRERBBEENEANEAR  BETFEFMEEKFHELRNE -
—RIERT - EEREBRENRRES  BRTHWEESRENRERER - V&
EeREBEEREERS2REMAS -

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 ESTESE Composition (8% As of 31/12/2013)
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.

P3L Incep A 17/01/2003

- EH B E Management Fee (p.a.)! 1.50%

EE{V{EHE NAV per unit 78 7T HK$ 17.1565

M3 Bond 19.2%
JRTTEFF Australian Dollar Bond 0.3%  H [l Japanese Yen Bond 3.0%
MNTTE% Canadian Dollar Bond 05%  S53RFETES
A& Renminbi Bond 1.2% Malaysian Ringgit Bond 0.1%
X% Euro Dollar Bond 5.8% Z7fE% US Dollar Bond 6.4%
HLEEE# UK Sterling Bond 1.2% MEZEAES Norwegian Krone Bond 0.7%

H & {E 8 TR Manager's Comment*

AESRAFEHBELR - RETSHEAFIGFRR - REEEWRABGREE
BHEKE  EEEREL  EERANREE-DRD  EBETSHREE
BFRSLLE -

REER  HMSEEESFRESORS REERABORENIRELE - EE
EERBASRENHRRRTERERERRBERRTAEFSENEY - K ESRNRBITEHE Performance in HKS (E%E As of 31/12/2013)
P AR SRR T SN EREE RRR A LS TREER - T —— 2i SE muEs
The Fund posted a positive return during the quarter. Equity markets contributed most of the 3 Months Year to date 1 Year VR 5 Ve Since Inception
performance whilst global fixed income posted modest loss. At the asset allocation level, exposure
to fixed income was further reduced while overweight in developed market equities was maintained.

R E Equities 39.4%
TH(BA - BERTERSN) H 7 Japan 6.0%
Asia (ex Japan ex HK ex China) 2.4% 42 North America 12.5%
BUMCREIBRSM) Europe (ex UKI42% 5] United Kingdom 2.1%
%8 4B Hong Kong and China 120% &4t Others 0.2%

W EES Unit Trust 02%

1.94% 3.60% 3.60% 5.78% 22.23% 71.57%

Looking forward, we will continue to maintain an overweight position in equities and an underweight £ F IR TT5H & Calendar Year Performance in HK$
exposure to fixed income. This asset allocation mix is driven by the view that global central bank (8= As of 31/12/2013)

policy remains accommodative and global equity market valuation is not expensive. We also believe
that the US economy will continue to recover supported by improvement in housing and development
in shale gas.

2009 2010 2011 2012 PAK]
10.60% 4.47% -4.01% 6.36% 3.60%

A EARERFZ [RY B8] BESEEMTEURAERS KRR 25T o The Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
# ARz TSR RESKETARRRESCENA AR AHRBZER - BERRE  REETRERBERERAMEHRERE -
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.
| H-EStFE-F B ESEEEBERKBEFL0% FHELE1.50% ° The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.
RRMEBER  FAXERURTRRESHDR—IRRNEARRATE - BEHRRATRERROER  BERBRABBTBFATH -
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.
AXMHREZER  DRAEBAEZRREE  METZEREHSZCH - EERARREVEEFEGALBRER  LUBTATTEEN - HRSYFERFRE -

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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Bi 2% A SR E £ Luen Fung Hang Life Pension Fund — FREIBZ 5 & & China Equity Fund

23 B 8 R B Investment Objective and Policy E & F ¥l Fund Information (&2 As of 31/12/2013)

EF@HQ%’%E@ EEE@E%EEFE%%EEEP%AR *u@mimﬁﬁﬁﬁuﬁéﬁim Efé@fg (gg) Fund Size (Million) ;ﬁi HK$ 140.19

REZVHENARN LTREMNERZHBEES (BEMRRES) MERE

ERERPNERER - PEREESABRRFESZRELS -

The Fund aims to ide invest ith long-term capital growth through investment mainly in the STEE EEREVEI o) I
provide investors wi g pital g g y

listed equities and equity related securities (including convertible securities) of companies whose

EE (S fB#E NAV per unit 77T HK$ 9.4627
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 & & 5B Composition** (F=E As of 31/12/2013)

A% 3Z B 8 Inception Date 4 01/04 /2008

§£§E§' #% Manager's Comment*
%ﬁﬂﬁ%%s 3 ZEF o TEAEMN 0 AN N APIRELF102% - ABHE

W2 Z Equities 68.0%

- JR#7 %} Basic Materials 1.5% T3 Industrials 3.8%
3 § 101%WIER - FL4ZERNEELBEFTEEITHEN 18R IER - RIAMKE 4 %2480 Consumption related 11.1% A FNEHE Information Technology 8.4%
%(EEE/‘RE%%%E c AFMEESNEBREZEEE  BANEBYEEREME zﬁ;s;i ;”ﬂi’g;;‘;;:’l;z; " ;ﬁ 'T’gs:::]i://“
B oo HREFEZEAMSNTISEENRS  THETABARARYE - REFFR (2B T Health Care & 8 Utities 28%

MERBARER 1288 AR ETEE1.0% - BHEIFTREREE1.2% Framaceas 08%

555 0 1m , - - im a7 ENFIAIAR . RHSERAGTENETE  FURSAERANROENTEY - [$RIBARIES
RESREIFHGERR - WALTIBRE D THFEENERNAERAT S BISHBHIAE] | NS HBIRIR HRR A SRBICAFAHRIN (R |CHA
EBOREEN - @ - EEMBEE  AREFNEBCARRERRE | [OHEB) RRGSCHRRMEIRRL -

** With effect from 1 September 2012, new sector classification methodology is applied. As a result, the following changes are made

2] @lﬂﬁm&é%ﬂ'ﬂi%%?ﬁ ° 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
China’s economy picked up in the third quarter this year. Industrial output rose 10.2% year-on-year changed to “Energy related”; “Health Care” was changed to “Health Care & Pharmaceuticals”.

during October and November, comparing with the 10.1% growth in the third quarter. The fourth = .
quarter GDP growth should be in line with the 7.8% growth recorded in the third quarter. Recent ERRHRBITH K Performance in HKS (3 As of 31/12/2013)

economic indicators suggested that growth is stable. CPl inflation has softened as of late as the 318 A FEES 14 3F 5 F RIES
low base last year tapered off. As market sentiment towards China’s economic outlook improved, 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
the market was less bearish on the RMB. At the end of last year, the market expected the RMB to 3739% 110% 110% 3539% 32.50% 5379%
depreciate 1.0% against the USD in 12 months, vs a 1.2% depreciation expectation at the end of : : : : : :

third quarter. B RFIRFBITEHH Calendar Year Performance in HK$

The Fund registered a positive return in the fourth quarter. Concerns over the sustainability of ~ (E%ZE As of 31/12/2013)

growth momentum in domestic economy remain the major market uncertainty in the near term. 2009 2010 2011 2012 2013

Meanwhile, after new government transition, the key economic policy trend for the next 5 years is

. . L 30.64% 521% -14.61% 11.75% 1.10%
the major focus for China equity investors.

BRETASEBFER Luen Fung Life Pension Fund — &= E # & Maintenance Fund

ﬂg B # R B Investment Objective and Policy £ &% ¥ Fund Information (& As of 31/12/2013)
FHSTERENEFARERES - REESH—FEEREBZRELS - S5 HKS 127,91

The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the Fund 1701 /2003

is generally regarded as very low. p—

& & 4E12 TR Manager's Comment* R NAY per urit BT T17258

AREBHSESRRANFER  ARSRAFEREGEMELDR - 222K B HHEEHE Composition (& ZE As of 31/12/2013)
ERESRRTHEBRENERA

The Fund posted a small positive return in the quarter as money market yields stabilized at current
levels. The Fund would maintain the current maturity profile in the low interest rate environment.
i eposit 100.0%

B & RRIEBITEHE Performance in HK$S (&= As of 31/12/2013)
3@ A FEES 14 3F 54 RIALES

3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.21% 0.89% 0.89% 3.34% 3.69% 17.26%
FEERBIRBITEH Calendar Year Performance in HK$
(#E As of 31/12/2013)
2009 2010 2011 2012 2013
0.20% 0.13% 1.04% 1.38% 0.89%

A EARERFZ [RY B8] BESEEMTEURAERS KRR 25T o The Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
# ARz TSR RESKETARRRESCENA AR AHRBZER - BERRE  REETRERBERERAMEHRERE -
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 H-TTLE-A—RE ESEETHERMEF 1.00% FKZ 080% ° The standard annual management fee of 1.00% was reduced to 0.80% started from 1 January 2007.
RRMEBER  FAXERURTRRESHDR—IRRNEARRATE - BEHRRATRERROER  BERBRABBTBFATH -
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.
AXMHREZER  DRAEBAEZRREE  METZEREHSZCH - EERARREVEEFEGALBRER  LUBTATTEEN - HRSYFERFRE -

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 ASiEE € Luen Fung Hang Life Pension Fund — {Ri&& & Guaranteed Fund

# 3% B R B % Investment Objective and Policy H £ B #l Fund Information (ZZE As of 31/12/2013)

REFESKEREZGUERESTRENES  AETSNRERARRERE B (E#) Fund Size (M 77T HKS 324.45
BNREMAREBRERY  BEREUFNEZSRRBNEZEE  RF 05/12 /2003

E¢HRREHBEK 2 RELS - S FEEE R Management Fee (p.a.) 1.00%
The Guaranteed Fund will seek to achieve a return higher than the guaranteed rate of return by SRARIRE Performance Fee’ 1B L AR DAY 10%

10% of the total actual return that exceeds the
guaranteed return
with the change in the investment climate and the investment cycle. The risk profile of the Fund is E5({EH NAV per unit 5T HKS 12,1394

generally regarded as relatively low.

systematically utilizing assets of the Fund. The investment strategies will be adjusted in accordance

E & B & S Composition (EE As 0f31/12/2013)

B & E 158 Manager's Comment* T 4%
AESHNAZFEHRBEMEDR - BEER  RMEMNZERHRBHORE T H4E

BT WS TSR REEEELURA R - 0P Gl Batenced und 5%
The Fund registered a small positive return in the quarter. Going forward, the Fund would remain 6

defensive amidst highly volatile interest rate environment. It would continue to seek for relative

value in credit market as a way to add value. B & B R8T 8 Performance in HKS (8% As of 31/12/2013)
31EA FEZES 15 3F 5 BALZES

3 Months Year to date 1 Year RAGEIS BRGES Since Inception

CE—RERT R ) S-AOBERE | %2 SEEARSKBERHERREERE ; %3 8 L2 Uhik5 s s T AR
REARMBHMEE - S ERERRRBOR LR - CESRREERALY -

Under normal circumstances, comparison will be made between actual return and guaranteed balance upon qagiﬁﬁ;’gﬁ:ﬂ-g Calendar Year Performance in |.||($
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 (iﬁg As of 31/12/ 201 3)

will be charged as appropriate. 2009 2010 2011 2012 2013
*THRREERFIEES | (WARAR [PRAFERRPIEES ) AES

“BOCIP Global Balanced Fund” #9154 « 191% 157% 1:35% 0.67% 0.8%%

B2 5 ASRHE £ Luen Fung Hang Life Pension Fund — fR5FE & Conservative Fund

% & B & R B3 Investment Objective and Policy # & B ¥l Fund Information (&;ZE As of 31/12/2013)
RIESFTESRREELR  BEHERGHEATTRENES  FEEEZE HemE (FE) Fund Size (Mill 7T HKS 157.66

#o HEBRATERREER B A EHES  ITEBREERERDE 58 G620

BRERREES (BUET EEESRESREES) UAGHARNERERRK 100%

ﬁ N ﬁ%&@%ﬂ%*ﬁ%?‘}ﬂg1§i§%% N ﬁ%ﬂ N ifﬁgﬁﬂ'i%léliiﬁf’@?Eﬁlﬂ °— B [FEREER | EEH10%
RERT  BERTERENERREBELFRIRERNEEES - B2 RER [fERER| BEaSABE 1%
BREMESRZREAS - #/&%R I E Performance Fee 10% of the part that exceed the total
“Pre-set Rate of Return”, which is currently
set at 1% per calendar year

BB #& NAV per unit 78 7T HK$ 10.0537

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 ESEELHR Composition (8Z As of 31/12/2013)
diversified portfolio that may consist of debt securities including those of the governments, corporate T

and financial institutions, deposit, money market instrument or other investment vehicles. Under Cash & Deposit 0.9%
normal circumstances, the Fund will mainly invest in underlying fund which seeks to preserve

. . . . . W RRARRIEES
capital. The risk profile of the Fund is generally regarded as relatively low. b

BOCIP Global Balanced Fund 99.1%

B & {E 19 5% Manager's Comment*

ARENAFEESEYEERR - RIGR  AESENFERRBORETH  ESRR" HBTHH Performance’ in HKS  (BE As of 31/12/2013)
ERR M YESETEETSTSRELFEURARR -

318A FEES 15 3F 5 RAIZES"
The Fund registered a small positive return in the quarter. Going forward, the Fund would remain 3 Months Year to date 1 Year 3 Years 5 Years Since Inception”
defensive amidst highly volatile interest rate environment. It would continue to seek for relative 0.29% 0.54% _ _ _ 0.54%

value in credit market as a way to add value.

FEEXRBR"WBITEHHE Calendar Year Performance” in HK$

* [hEREERIIGES | (DAES [hRRFIERBRGEES]) 5A (BF As 0f 31/12/2013)
“BOCIP Global Balanced Fund” #3024 o

. 2009 2010 2011 2012 2013
N ESREAESHIE A 28/06/2013 5 H o 9
Fund performance is calculated from 28/06/2013, the inception of the Fund. - - - - 0.54%

A EARERFZ [RY B8] BESEEMTEURERES KRB Z5TE o The Inception Date” stated herein is defined by the Manager for the purpose of fund performance calculation.
# ARz TS TRRESLETARRMESCERNAHHRASKZER  BERRR  REETRERBERERAMEHRERE -

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.

RRMERR  FARELURTRREREDR—RROEFTRRAVE - BENR[LTRIBROESR - BERERRBSTRFATH

Investment involves risks and the Sub-Fund is subject to market and exchange rate fluctuations and to the risks inh inall i Past perf is not indicative of future perf Price of units and the income
from them may go down as well as up.
AXHREZER DRBEBIEZRREE  MEFCEREHSEC A - HeRBRREVERFECALEENR  LUBTATTHEN - HREIFERFRE - E iE E
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. c
EFE4R Hotline © (853) 2870 0882 =% or (853) 2870 0889 Z 74 Email © pfund@luenfunghang.com E

BR#% 85 Business hours: #3E Website  : http://www.luenfunghang.com e

£ H—Z F Monday to Friday ~ 9:00am - 7:00pm

E Hi< Saturday 9:00am - 1:00pm

(2R 2RBERE)(Closed on Sundays and Public holidays)



