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#8235 B 8 R B % Investment Objective and Policy
ERESKHEBEREEUERASMNEDRT SRS  URBBEEGMETREERED
NHiE e —RBERT » ESKETERENRERE  BTNEEKRENRRE
Z - BRESHEABBHRSZREES -

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.

& & {818 258 Manager's Comment

AEESNEIFRBEDR - BEXBRTRES - HENRRREZGERR - &
LEE - REBSZEEERERGERZWNE BRHEERAROGZ HER BT
RIBEREMEEMESABILR -

The Fund registered a positive return in Q4. Exposure to global equities generated a positive return
despite weakness in US stock market. Meanwhile, suffering from a sharp depreciation of Japanese
Yen against HKD, global fixed income recorded a loss despite stable bond yields and tighter credit
spreads.

Market Commentary

US economy kept a moderate growth rate last quarter. ISM manufacturing index rose back to
above 50. Housing market figures kept improving with most of the data better than market
expectations. Housing prices rose by 4.3% yoy in October, the largest advance since May
2010. Besides, due to stronger-than-expected consumer spending, GDP growth in 3Q 2012
revised up to 3.1% from 2.7%. In the labor market, non-farm payrolls added mare jobs than
expected, revealing steady improvement in labor market. In order to safeguard the economic
recovery, the Fed announced to extend its quantitative easing through outright monthly purchase
of US$ 45 billion US Treasury after “Operation Twist” expiring on 31 December 2012. Besides,
they abandoned the hard calendar guidance on low interest rate policy but replaced that with
inflation target of not higher than 2.5% and unemployment rate below 6.5%. Fiscal cliff risk
overhang added to the volatility of market. Despite additional quantitative easing, with
increasing signs of improvement in US economy and possible end to the Fed's Treasury purchase
this year, 10-year Treasury yield rose by 12bps in 4Q 2012.

In the Eurozone, financial market conditions improved further despite weakness in economic
outlook. The measures introduced by the ECB remained supportive to investors’ confidence.
Therefore, bond markets in indebted countries continued to trade higher during the quarter.
After rounds of negotiation and success of debt buyback program, Greek government finally
secured its financial aids from the Troika, making Greek bonds the best performing in the
region. 10-Year bond yield compressed from 20% level to 12% level in the last quarter of the
year. Despite the political turbulence in Italy and reluctance of Spanish PM to trigger Outright
Monetary Transaction, both Italian and Spanish bonds performed very well as ECB's effort to
stahilize debt markets gained momentum. In economic front, disappointing growth figures
confirmed Eurozone falling into recession for the first time since 2009. The ECB and other
central banks also downgraded their growth and inflation outlook for coming year. Amid bleak
growth and benign inflation outlook, demand for quality paper remained robust. As such, both
German bunds and French government bonds recorded gains.

H € Growth Fund

E &3 # Fund Information (#iZE As 0of31/12/2012)

H&EE S Composition (#E Asof 31/12/2012)

&3 Bond 205%
SATLHE% Australian Dollar Bond 0.3%
AN7TfE% Canadian Dollar Bond 0.7%
AE#{EZ Renminbi Bond 1.3%
BATT&% Euro Dollar Bond 4.9%
H B UK Sterling Bond 1.2%
A[Elf&%: Japanese Yen Bond 4.6%

Life Pension Fund —

SRABTES

Malaysian Ringgit Bond 0.2%

3 70f8% Singapore Dollar Bond 0.1%
Z71%% US Dollar Bond 6.6%

&7 BA S Norwegian Krone Bond 0.6%

WHEERYE

1S RFS
Cash & Deposit 11.2%

M 32 Z Equities 68.3%
TH(BAR - FERDERI)
Asia (ex Japan ex HK ex China) 9.4% 4t 3= North America 14.5%
BUM (ZSBIFRS) Europe (ex UK)46% 258 United Kingdom 2.6%
&8 ] # Bl Hong Kong and China 27.3% £t Others 2.7%

B Japan7.2%

B & FRMIEBITTEHHE Performance in HK$ (%= As of 31/12/2012)

31E@A FEES 15 3F 5 RIZES
3 Months Year to date 1 Year RACEIS BRGES Since Inception
3.08% 10.84% 10.84% 7.64% -0.47% 93.04%
FERBIRBITTEHHE Calendar Year Performance in HKS
(8% As of 31/12/2012)
2008 2009 2010 2011 2012
-24.33% 22.20% 7.52% -9.68% 10.84%
REMBER  ZSXELWETRREENDR—RBNEFTRRAVE - BEHRBLETRAINROEE » EERBREBSTRIFATH -
Investment involves risks and the Sub-Fund is subject to market and exchange rate fluctuations and to the risks i inalli Past perf is not indi of future perf Price of units and the income

from them may go down as well as up.

AXHREZER  DRAEEIEZRREE MEPZERERSZZH -

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

Fund performance is calculated in HKS on NAV-to-NAV basis with gross dividend reinvested.
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BREFASERFESR Fung Hang Life Pension Fund — & & Balanced Fund

%3 B # R B3R Investment Objective and Policy E £ E ¥l Fund Information (& ZE As of 31/12/2012)
HEESKBERCEE AR N ERTSHRERMBEMABREZREONT H&4#E (A8) Fund Size (Million) 37T HKS 232.47

5 BRFOMRENESNEZR - —RERT  ESHGEHRENBRRRERER
o e s . e s HA Inception Date 17 /01 /2003
HES - HEESHRREERPESEZREES -
FEEEE R Management Fee (p.a.)' 1.50%

The Balanced Fund will be actively managed to take advantage of both short-term market e - .
opportunities and long-term growth potential that exist around the world. The Fund will seek to B A A I
achieve a long-term capital growth. Under normal circumstances, the Fund will invest in global
equities and global debt securities in a balanced manner. The risk profile of the Fund is generally
regarded as moderate to high.

H & &E 9Bt Composition (&E As of 31/12/2012)

W% Bond 37.4%
SRTTE % Australian Dollar Bond 05% B3R F I LES
P0FT4E% Canadian Dollar Bond 1.2%  Malaysian Ringgit Bond 0.4%
B # (&% Renminbi Bond 2.4% $IT1E% Singapore Dollar Bond 0.2%
BXe &% Euro Dollar Bond 9.0% Z7LfE% US Dollar Bond 12.1%
HEES UK Sterling Bond 2.2% ME 7 BAES Norwegian Krone Bond 1.1%
H[Elf&#%: Japanese Yen Bond 8.3%

MR = Equities 57.5%
DM (BA - FHERFERSIN) H 7 Japan 6.9%
Asia (ex Japan ex HK ex China) 8.1% £ North America 13.7%
BN (RS Europe (ex UKI44% 5 United Kingdom 2.4%
%8 B Hong Kong and China 196% -4 Others 24%

WREREH

Cash & Deposit 5.1

B & 1ZI1B5FER Manager's Comment

AESNEIFHBEDR - BEXBRTRES - HENRRREZSERR - &
LEE - REBSEEERERGEREZNE BHEERANGZHER BT
RIBREMEEMFSEOEE -

The Fund registered a positive return in Q4. Exposure to global equities generated a positive return
despite weakness in US stock market. Meanwhile, suffering from a sharp depreciation of Japanese
Yen against HKD, global fixed income recorded a loss despite stable bond yields and tighter credit
spreads.

B & RN BITTEHE Performance in HK$ (Z = As of 31/12/2012)
3{@A FEES 15 3F 5 BIES

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

2.29% 9.16% 9.16% 7.28% 351% 85.89%

SEERBIRBITEH Calendar Year Performance in HK$

(BE Asof 31/12/2012)
2008 2009 2010 2011 2012
-16.19% 15.13% 6.14% -7.40% 9.16%
BE % A SR E L Luen Fung Hang Life Pension Fund — F#8 & € Stable Fund
#8335 B 8 R B % Investment Objective and Policy H £ B #l Fund Information (& E As of 31/12/2012)

FREASKEREEERASBNERT SRS  REBHGABTREEREIN
M5 WABERKHEERBANER  BRTEFNSEKFHERKE
—RERT  ESBETERENRES  BRTNEEKRENRERE - T2
ESRhEABEERREPSEZREES -

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.

EE#E (F8) Fund Size (Million) 78 7T HK$ 507.81
EEIPE R Management Fee 1 1.50%

B#& NAV per unit 7 7T HK$ 16.5601

H&EESHE Composition (#E Asof 31/12/2012)

&35 Bond 52.4%
JATTES Australian Dollar Bond 0.7% BRI TLES
ANTfE% Canadian Dollar Bond 1.7%  Malaysian Ringgit Bond 0.5%
AR¥{&% Renminbi Bond 3.3% 3 7T.f&% Singapore Dollar Bond 0.3%
BT % Euro Dollar Bond 12.6% STL{E3 US Dollar Bond 17.0%
H %% UK Sterling Bond 3.1% 52 A 7 Norwegian Krone Bond 1.5%
HElf&% Japanese Yen Bond 11.7%

WS E Equities 38.3%
TH(BAR - FERDERI) B7K Japan 4.2%
Asia (ex Japan ex HK ex China) 5.5% £ North America 9.9%
BUM (ZSEIRSM) Europe (ex UK)3.1% 25 United Kingdom 1.7%
78 I # Bl Hong Kong and China 12.2%  £4ts Others 1.7%

H & {218 :F 5/ Manager's Comment

AEENBIZHBEDR - BEZERTES  HENRRREHSIERR - &
LER  BEGSFEEXBERGESEZNRE  RREEWABHZHERET
RIBREMIEEMESABR -

The Fund registered a positive return in Q4. Exposure to global equities generated a positive return
despite weakness in US stock market. Meanwhile, suffering from a sharp depreciation of Japanese B & B8 TT 8 Performance in HKS (8% As of 31/12/2012)
:Z:ezg:.mst HKD, global fixed income recorded a loss despite stable bond yields and tighter credit SEA r— s pye e T ES

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

1.19% 6.36% 6.36% 6.67% 7.05% 65.60%

FERMALBITTETHE Calendar Year Performance in HK$

(8 ZE As of 31/12/2012)
2008 2009 2010 2011 2012
-9.26% 10.60% 4.47% -4.01% 6.36%

REMBER  ZSXELWETRREENDR—RBNEFTRRAVE - BEHRBLETRAINROEE » EERBREBSTRIFATH -

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 perf Price of units and the income
from them may go down as well as up.

AXHREZER  DRAEEIEZRREE MEPZERERSZZH -

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

HERFRRENEEFEERLRER  UBTRAFESEN  HREWEREFRE -

Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 = A F5EAE £ Luen Fung Hang Life Pension Fund — =

% B & R B3 Investment Objective and Policy

TEREES EEBBTERENHERE P E AR MENQEE R SEE
REBYVBEN QTN EHREMER ZHEES (’@,?E—Hﬁﬁx%%) maRE
ERERANERER - FERZESARRFESZREAS -

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.

£ & {81 T8 Manager's Comment

PEIEHERN2012FE4ZHHRRE - 108N RN BN TEEEIRFIERII% -
BR2012FEIZFMN.1% - 02 FF4ZTEARNEERENEREZKSN 20125
EIEWNT14% - MSRBREEPESBER 012FEIZTCLRE BRAEN
REESRETEAKSETBERS - 5—FH - NEFRDAKS ° HREN
FHBYEBREMEZ2% MWK » TEERBFNEZEEE  BLBERBEN
ZREBUERRK - BREEIER - EABNBESOEZEE 2013FE 1 =
A ERmSHPEKEMSNEERS A TSEHARBHEEBERS -
W12FFK > MBERAARBEETR12ERREE20% @ HENEIFTAKBH
# 24% ©

AESNEIFHRSIEMR - WIRMEEERISEENERR AR EHE PR
FENAERRATSEENTHBPEE -

China’s economy improved in 4Q 2012. Industrial output rose 9.9% year-on-year during October
and November. This was higher than the 9.1% in 3Q 2012. 4Q 2012 GDP growth should be a tad
higher than the 7.4% in 3Q 2012. The market is increasingly convinced that the Chinese economy
has bottomed in 3Q 2012 because incoming monthly economic indicators suggested that domestic
economic activity continued to improve. On the other hand, external demand remained weak.
Room for policy relaxation is larger than before because latest CPI inflation has slowed to the 2%
level, which is quite a bit lower than government full-year target. Political transfer was smooth,
more concrete policy direction should come out during 10 2013. As market sentiments towards
China’s economic outlook improved, the market was less bearish on the RMB: at end 2012, the
market expects the RMB to depreciate 2.0% against the USD in 12 months, vs a 2.4% depreciation
expectation at end 3Q 2012.

The Fund registered a positive return in Q4. Concerns over the sustainability of the global economic
recovery and the upcoming monetary policy directions in domestic market remain the major market
uncertainties in the near term.

B3 & £ China Equity Fund

# ® B ¥l Fund Information (&, ZE As of 31/12/2012)
E&4E (§8) Fund Size (Million) T HKS 96.71
01/04 /2008

1.50%

77T HKS 9.3602

SFEEE
EE B NAVp

B & & 5B Composition** (X As of31/12/2012)

L EE

quities 68.5%
F+ Basic Materials 2.7%
S 43R5 Consumption related 6.4%

T2 Industrials 5.0%
&R Information Technology 5.3%

BEJRAERS Energy related 11.2% M Property 3.8%
& REART Financial Services 25.2% E#A Telecom 7.5%
RERAIZ R ZE Health Care & HAb Others 0.7%

Pharmaceuticals 0.7%

* H012FIAEE  AESRAMNITEIES % - FUESTRREIECEUATER  [ERIESBIESD
AlSRBRBINE]  PRIERREMR]  THERINLERICAHADEERE]  [WRIEXA
[6ERARE] © [REREE D HAIEREEREX -

** 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
changed to “Energy related”; “Health Care” was changed to “Health Care & Pharmaceuticals”.

B & RNIRBITTEHE Performance in HK$ (&% As of 31/12/2012)

318A FEES 15 3F 55 RAES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
8.05% 11.75% 11.75% 0.39% = -6.40%

FERIALBITETHE Calendar Year Performance in HK$
(8E As 0f 31/12/2012)

-28.63% 30.64% 5.21% -14.61% 11.75%

fARIE (Q008F4A18) ENBFFLRE
Since inception (1 April 2008) to end-2008.

BREFASERHFER Luen Fung

#% 3 B I R B Investment Objective and Policy
REESTERENEIREBES - TEESA—FBRABZREES -
The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the Fund
is generally regarded as very low.

& & {818 2R Manager's Comment

HAREREMISEEEREKTEER » AESHREIFHEEMERR - AESIE
BERENDRR  USHESESENSERNEEEE -

The Fund price posted a small positive return in Q4 as money market yields stabilized at current
levels. The Fund would maintain the current maturity profile and look for opportunities to add
exposure to short-dated high quality corporate papers.

E & B # Fund Information (&% As of 31/12/2012)
E&4E (B8) Fund Size (Million)

78 7T HKS 94.23
17/01 /2003
0.80%

H & B & B Composition (#iZE As of31/12/2012)

B & RFEBITTE HE Performance in HK$S (&= As of 31/12/2012)

31@A FEES 15 3F 55 BAZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.29% 1.38% 1.38% 2.56% 4.40% 16.23%
FEERBIRBITTEHH Calendar Year Performance in HK$
(8% As of 31/12/2012)
2008 2009 2010 2011 2012
1.58% 0.20% 0.13% 1.04% 1.38%
REMBER  ZSXELWETRREEADR—RINEFRRAVE - BEHRBLETRAINROEER  EEEBREBSTRFATH -
Investment involves risks and the Sub-Fund is subject to market and exchange rate fluctuations and to the risks i inall i Past perf is not indi of future perf Price of units and the income

from them may go down as well as up.

AXHREZER Dfﬂt*@ﬁ%?#@ﬂ?ﬁ% MERZBEREHRSEZA -

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

Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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#8335 B 8 R B % Investment Objective and Policy
REESKERBAGHERESARENES  BEMSNRERERIRER
B EmAREERERR  EEREUFIEZESNRENZ ZER  RFE
ESREABBHBREZREES -

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.

B & ZI125FER Manager's Comment
AEENEIFRHBRMERIR o BRFIZEMRERF L%
EhiSPRIEERE

The Fund registered a small positive return in Q4. As interest rates have been trading at very low
levels, the Fund would adopt a dynamic strategy in both interest rate and credit markets.

 AEERRAERE

— {REBE £ Guaranteed Fund

E &3 # Fund Information (#iZE As 0of31/12/2012)
HEE#E (F8) Fund Size (Million) 78 7T HK$ 395.97

1.00%

#& NAV per unit 77T HKS 12.0324

H & FE DB Composition (&iZE As of 31/12/2012)

B REFRPIHE S
BOCIP Global Balanced Fund 99.3%

B & RMILBITTEHE Performance in HK$ (EZE As of 31/12/2012)

318A FEES 15 3F 5 RALES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.18% 0.67% 0.67% 3.56% 7.44% 20.32%
FEE R RBITEHHE Calendar Year Performance in HK$
(#E As of 31/12/2012)
. 2008 2009 2010 2011 2012
* [RRRIRROEES | (AER FﬂiﬂiE{{%HFﬁFﬁi’ﬂ&géJ) AR
“BOCIP Global Balanced Fund” #9303 & 1.81% 1.91% 1.51% 1.33% 0.67%
EHEES © (853) 2870 0882 =, (853) 2870 0889
PRAS AR
Ef—ZR 9:00am - 7:00pm
2HR 9:00am - 1:00pm
(EH A RAREHIKE)
b * http://www.luenfunghang.com
ET®B#  : pfund@Iuenfunghang.com
Hotline : (853) 2870 0882 or (853) 2870 0889 E iE E
Business hours c
Monday to Friday ~ 9:00a.m. — 7:00p.m. E
Saturday 9:00a.m. — 1:00p.m.
(Closed on Sundays and Public holidays) -
Website . http://www.luenfunghang.com E
Email . pfund@luenfunghang.com b:‘:. .
BRRAMEER > FAXERURTRREFHDR—PRRIOEARRALE - BEHRRATRKRBROER > EERBREBRTBRIFATH -
Investment involves risks and the Sub-Fund is subject to market and exchange rate fluctuations and to the risks i inall i Past perf is not indi of future perf Price of units and the income

from them may go down as well as up.

AXHREZER DREEBAEZRREE  METZEREHSECH -

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

Fund performance is calculated in HKS on NAV-to-NAV basis with gross dividend reinvested.

LHZE2RLF-A-HE  ESREERERAEE 1.00% HEE150%

The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.

2HTETLE-A—HiEE ESEEEHERHEF 1.00% HEE 080% ©

The standard annual management fee of 1.00% was reduced to 0.80% started from 1 January 2007.




