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iR TR Market Commentary

ZEREYERMEZAET INTR - TSEHERHEE X HBENER US economic figures showed more evidence of loosening momentum. After weaker-than-
% - RERAHENE TETLUEFANEERERROTR - XEEAp  wvected retel sales aid consumer sponding, most analysts revised down ok GDP growth
41 (2 L4k o o , B aeoTis TR SR AbEEE |, o b s orecast for 02. Finally, the grew 1.9%. Besides, labour market showed that corporations
E?%@Eﬁ‘ £541.9% o S5 ;JLL%H] 5&@&11;%?8&,@\&)\&%1: 3!5;;—2%‘595% were reluctant to hire, with nonfarm payrolls falling from 143,000 in March to 80,000 in June,
Bifizm 3 )iﬁ}ﬁ’ﬂ 143'09\9@T£%i 6A @E’g 80'990 N /‘E’ZET 5 H ,_{5!55;5599%{ the weakest number since May last year. However, the only bright spot was housing market
Be-l—SERIREETS  BOLEERNEIZEEHE - EEBRER  where some regions recorded price increases in Q2. Due to weaker-than-expected economic
BN RS E  BMERATER (MR E|IZREER - WIEME  growth and European debt crisis, the Fed decided to extend “Operation Twist” to the end of
FEZE6IMEET « AT ABHSEMEFEHRENSA M ARTESE  this year and the size was increased by USD 267 billion. Notwithstanding, most economists
SR TSR E TS B EREEN c ERERKIAI B AR REASE aAre ex;taextir}g the Fed'to iénplementdmé)tre qu_antfittatiée ezla(sirllg ?.s ee_irl\/&as.IFOl\éIC's m_eetgng !n
= S e g < PRSI AR H [ 4 S 2% B ugust. Amid worsening European debt crisis after Greek election in April and surging Spain
{ZE&E?HJEZF”Ej(f”fjff{;‘%:i‘f‘gﬁ,T }%f?ﬁﬁz;‘i&w%ﬁﬁE{;#;MH and ltaly sovereign bond yields, the flight-to-safety bid pushed down 10-year Treasury note
::1'453559"“3*%@11 ° {—_@1%?;%%&&3* ’ @F’Pﬁgﬂ*ﬁﬁtﬂﬁ_ﬁm yield to record low at 1.453%. But Treasury yields rebounded later, because the Fed did not
BEERER  UREBTEERN6A HEHEKRSREZELZHFENBEL ©  launch a new round of quantitative easing and Euro countries agreed to more supportive
WEMS  2EHEEEBEEENE2ZETRIEF  MI0EHBEEZEZES. measures after EU summit in June. In all, 2-year Treasury note yield fell by 3bps, while 10-year
BIT %56 25F note yield dropped by 56bps in Q2.

= _ e 7 A N . In the Eurozone, European debt crisis remained worrying despite some positive developments
NI LT oo = Ilnh N =B84 ’ Y = o . . . . .

RE‘%?E & ?Eﬁ?ﬁ%m%iﬁﬂiﬂgﬁf EE’R{E%E AZE o FHEF in last quarter. Spain, which was downgraded by rating agencies, became the fourth country
T%?:’F"&%%—E;aﬁ%& ’ FX%%M@ (6] G BR FR iﬁﬁ"@”’iﬂm’g@% ’ E%EJ!E%E‘ seeking financial aid from the EU as its stricken banking sector suffered from deteriorating
TESAMZBEECRESEREENER o AN - IFBMWEEKINARK  domestic economy and under-capital problem. However, successful formation of coalition
HNBABA  ENTFESERTENRK - EkER > BANBEE:ERIE  government by pro-austerity camp mitigated the risk of a Greek exit. Meanwhile, political
HEGEHEAN > NETRENERE MBI =R SFEH2IWED - 1 turmoil in the region highlighted that the austerity measures backfired, raising the pressure
SR ANERERIE D |, BRI R E IR T o e that the EU and Germany have to re-examine the fiscal pact and austerity programs. In the
ﬁﬁiﬁlgﬁ:’:m_% ;;,_gﬁ ﬁggiﬁ}ﬂifgg%%é_‘_::g Iitkl«,(&ﬂsiﬁg_%ﬂ latest EU summit, European leaders affirmed their strong commitment to stabilize debt market
?E”"X-‘LE : "El‘{:f‘m\ %j% ’ iﬁ_ﬁi = MEEE;ifm z :%’ Ef“ﬁ °‘fﬂfﬁ;$ by enhancing the flexibility of the bailout funds and agreeing to establish a single supervision
ET —HEERFRUREEE - RTBMES 5T EESNERRE - ZE authority for European banks. They also approved a growth pact to boost economy. Bond market
B%  REEBBRXENMEY  RBERBONEMEEGED o 105HZEERT  in Eurozone traded in mainly risk-off mode. German bunds, retaining its safe haven status,
RN F > WHERSLEN - EARRAMFEEEATISEBTIHE - outperformed other major bond markets in Europe. 10-Year yield dropped by around 20 bps,
EARIREHT 0EHE QXA LATGTRIOBT < GERMAREEE g Declinelow lalnerd panh o ers e sl pssr s erien
3 Z Rz, =) ST At SEAEE » IR : M o SR ) B ! - 1U- ] ! ] | g
ﬁ/ﬁ_;h’&z TEE%J‘l‘lE’&_fﬂﬁ.ﬁger%‘U—.—ixE j—’%_ﬁ;cﬁ"f'%ﬂaﬁﬁ %Zﬁgﬂ’m Despite the overhang from indebted European countries, ECB put its policy rate on hold and
RITREBIE Draghf B HB R RBRAIRNTITRR » RITAGWEZET  jnroduced no new measure. However, ECB president Draghi, citing downside risk on growth

EE o and inflation outlook, set tone for rate cut in July meeting.

BREFASRHFER Luen Fung Life Pension Fund — 18R & & Growth Fund

$% ¥ B I R B % Investment Objective and Policy £ & F¥#l Fund Information (&2 As 0f 29/06/2012)
BEASKREEEE RS HNENTHRE  URBEEMEAREREE 57 HKS 296.25
Mg e —MERT ESRFTERERBRERE  fTHEESRERRRRE 2 1701 /2003

%5 o WRESARBEHESZREMAS -

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 L i L A P

will invest a substantial portion in global equities. The balance will be invested in global debt EORENER Composition (8% As of 29/06/2012)
securities. The risk profile of the Fund is generally regarded as high. 3

M3 Bond 14.0%

JTTES Australian Dollar Bond 03%  HEIfE% Japanese Yen Bond 3.4%
PNJTfE Canadian Dollar Bond 04% B 3RATTEH

AER¥{&% Renminbi Bond 0.6% Malaysian Ringgit Bond 0.1%

BA7L&% Euro Dollar Bond 2.9% % TfE% Singapore Dollar Bond 0.1%
ZE21E% UK Sterling Bond 0.8% (&% US Dollar Bond 4.9%

7 % Hong Kong Dollar Bond 0.2  #F/Ek 52 835 Norwegian Krone Bond 0.3%

E & {1 iF 5 Manager's Comment

REENE2FHEBEOR - REASHH  EERRPAIEREERKT 2%
ETSREATSHE T - ELER - RREERABBETETSHNESER
BREE SRR T LT ©

The Fund registered a negative return in Q2. In the equity space, both developed and Asia Pacific
markets retreated on worrying global outlook and European debt crisis. Meanwhile, global fixed
income appreciated as bond yields in major markets hit all-time-low.

quities 60.6%

(A - BB RPERIN) B Japan7.3%

Asia (ex Japan ex HK ex China) 7.9% 4E5EIM North America 15.3%
BN (XRIBRS1) Europe (exUKI30% 28 United Kingdom 1.7%
&5 I E Hong Kong and China 22.9% £t fts Others 2.5%

B & FMIRBITEHE Performance in HKS (&% As of 29/06/2012)
318A FEES 15 3F 54 RIES

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

-4.15% 3.09% -7.86% 14.30% 1.01% 79.55%

FEERBRIRBITFHE Calendar Year Performance in HK$

(&= As of 29/ 06/ 2012)
2007 2008 2009 2010 2011
16.71% -24.33% 22.20% 7.52% -9.68%

RAMBRE > FSRERTRHERESRBR—IRENEFRBRATE  BENEREFRRWROERR  EeERRABRTBFIH o
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.

AXMREZER DRBEEBAIEZRREE METZEREHSEH -

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

HERFRRENEEFEERLRER  LUBTRHEEN  HREIEREFRE

Fund performance is calculated in HK$ 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

%3 B R B 3K Investment Objective and Policy E & E¥El Fund Information (& ZE As 0f29/06/2012)
YJT@IE%;‘-}FHET'@EQWE’J& HhmSHERBREEMARRERE ijB’J_I‘F @ (FE) Fund Size (Million) S8 7T HKS 192.15

CERFRRENERER - —RIBERT » ESBHOEHRENRERER 1701 /2003

iﬂﬁ% HEESARBEERTESSZREMAS - — ; a0
The Balanced Fund will be actively managed to take advantage of both short-term market - _D
77T HK$ 17.5289

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 .
equities and global debt securities in a balanced manner. The risk profile of the Fund is generally BESRESE Composition (X As 0f29/06/2012)

regarded as moderate to high. W& Bond 2.1%
SATTE# Australian Dollar Bond 08% [ &% Japanese Yen Bond 7.9%
H07CfE% Canadian Dollar Bond 1.0% 53R Es L%

AR# &% Renminbi Bond 1.3% Malaysian Ringgit Bond 0.3%

BXIL&E% Euro Dollar Bond 6.7% & 5T{&% Singapore Dollar Bond 0.2%
HEREH UK Sterling Bond 1.9% J &% US Dollar Bond 11.2%

$#7T&% Hong Kong Dollar Bond 0.2%  MBELE A3 Norwegian Krone Bond 0.6%

WEEREH
Cash & Deposit 23.0%

E & 41T Manager's Comment

REEGNE2FHBEOR - REASHTH  EERRPAIISREBERKT 2%
RS REATSHEITE - EULER - RREERABHEETETSHNESER
BREE B AR T &L ©

The Fund registered a negative return in Q2. In the equity space, both developed and Asia Pacific
markets retreated on worrying global outlook and European debt crisis. Meanwhile, global fixed

W32 = Equities 44.9%
SM(BA - FERDERIN) H7K Japan 6.1%
Asia (ex Japan ex HK ex China) 5.1% 4EZEM North America 12.5%
BUM (RRIBRS1) Europe (exUKI24% 258 United Kingdom 1.4%
&8 R Hong Kong and China 15.4% 441 Others 2.0%

income appreciated as bond yields in major markets hit all-time-low.

B &FRMILABITHHE Performance in HKS (#ZE As of 29/06/2012)
3@ A EEES 18 3E 5 £ RAES

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

-3.12% 2.93% -5.70% 12.06% 6.82% 75.29%

FEERMIRBITEHE Calendar Year Performance in HK$

(#ZE As of 29/ 06/ 2012)
2007 2008 2009 2010 2011
15.17% -16.19% 15.13% 6.14% -7.40%

B S ASE4HESR Luen Fung Hang Life Pension Fund — F#8 & & Stable Fund

23 B R B Investment Objective and Policy E & B Fl Fund Information (&%= As of 29/06/2012)
PEESHEEREY RS WENTERE  REALGATRAREE Y [P ——— -

5 WABERKRAEERBANRR  BRIEFNEEKFEHERYE - 1701 /2003

—RERT  ESBTERENRMES  BTNEEKRENRRRE - T8

He BEBEEREEhE S IREAS - 3 Management Fee U 1.50%

The Stable Fund will be actively managed to take advantage of both short-term market opportunities BT MAE NAV per unit 77 HKS 15.9215
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

E £ ¥ E& 5B Composition (EZE As 0f29/06/2012)

level of capital gains. Under normal circumstances, the Fund will invest a substantial portion in .
M &3 Bond 47.0%

JATLES Australian Dollar Bond 1.1%  F[Elf&%: Japanese Yen Bond 115%
PNJTf&3 Canadian Dollar Bond 15%  F3RATTiEH

AR {&% Renminbi Bond 2.0% Malaysian Ringgit Bond 0.4%

17T &% Euro Dollar Bond 9.9% 4 7T&% Singapore Dollar Bond 0.3%
HEEEH UK Sterling Bond 2.7% SETTE% US Dollar Bond 16.5%

$#7T{E% Hong Kong Dollar Bond 0.2% P72 {5 Norwegian Krone Bond 0.9%

global debt securities. The balance will be invested in global equities. The risk profile of the Fund
is generally regarded as low to moderate.

C m\ & Der 26.9
& & 4E 18 TR Manager's Comment

RESREIFHBEARR - REEAFTH  ETERRPAISKEEBKT 25
BRTSREATHHETE - EEER  BREREEWRABHEIETSNESER
BREE AR T &L ©

The Fund registered a negative return in Q2. In the equity space, both developed and Asia Pacific

markets retreated on worrying global outlook and European debt crisis. Meanwhile, global fixed H & RIBFIRBITTHE Performance in HKS (£ As 0f 29/06/2012)
income appreciated as bond yields in major markets hit all-time-low.
. ! : @A FEES 1% 3% 5% RuES

W2 Equities 26.1%
TM(BA - FERDERI) EN Japan 4.0%
Asia (ex Japan ex HK ex China) 2.9% 4t North America 7.3%
UM (BB Europe (ex UK 1.4% 258 United Kingdom 0.8%
%% K 8 Hong Kong and China 85% & 47 Others 1.2%

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

-1.86% 2.26% -3.29% 11.30% 12.16% 59.22%

FERMIRBITEH Calendar Year Performance in HK$

(#E As 0f29/06/2012)
2007 2008 2009 2010 2011
12.45% -9.26% 1060% 4.47% 401%

RAMBRE > FSRERTRHERESRBR—IRENEFRBRATE  BENEREFRRWROERR  EeERRABRTBFIH o

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.

AXHRBZER J'ﬁMET*E‘J;;ZBN?%&% MERZEREHEELA -

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

HERFRRENEEFEERLRER  LUBTRHEEN  HREIEREFRE

Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 ASEH#E £ Luen Fung Hang Life Pension Fund — SREIB% 3R & & China Equity Fund

123 B B R B3R Investment Objective and Policy & & F¥#l Fund Information (& ZE As 0f29/06/2012)
REREE S R BR AR RIS A R AN GER R AR P
REZVHENARN LITRENERZREES (BEMERFES) MERE -
BRERANESER - FERZEESARRIESZREMAS - 01/04 /2008

1.50%

The Fund aims to provide investors with long-term capital growth through investment mainly in the a.
EE{U{EH NAVp 77T HK$ 8.4055

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

H & & E DB Composition (X As of 29/06/2012)
M &% Bond 0.6%

People's Republic of China. The risk profile of the Fund is generally regarded as very high.
ELFT Government 0.6%

E &1 3Fi% Manager's Comment

PEISEISERE c TEEER4IAHORS AMIFRFE LA 95% » B2012F5 1

EMN9% K- 202 FF 2ENEREEREBERR 2012 FE 1 ENSI%E -
BI3% o ZBE H MM RN 2012 855 2 T EFZE 10% IKF - AEMHENE ﬁmz%

BEHAERERTE  REFRNIGERTEHENRNTHFERE -

AMSEET  BFNBRISTEEEATIHER - B4 E&%Eﬁl?’«ﬂ’]“?ﬁﬂ'ﬁ

M 32 = Equities 67.6%
# (& Consumer Discretionary 4.6% T2 Industrials 4.7%

2% Consumer Staple 3.2 % E MR Information Technology 4.6%
SEAA - EETENE B ESBRES 2% 0T ARERFNHEEERA i BN 106
& - MSTEPARBRETARR 12EAKEME0T% ° ggiﬂgaz:;&cﬁow Z%} i,
AESWEIFHEAEE - HIBRCAERITRN OBE R ARIA M EERE D . o - -
FEGEERATEEENTHRBREE o N = B & RBR#B T E Performance in HK$  (Z % As of 29/06/2012)
China’s economy continued to moderate. Industrial output rose 9.5% year-on-year during April and 38R FEES 14 3F 5% RAIES

May. This was lower than the 11.9% in 1Q 2012 - 2Q 2012 GDP growth should further moderate 3 Months Year to date 1 Year 3 Years 5 Years Since Inception
from the 8.1% in 1Q 2012. Headline export growth improved slightly to the 10% level in 2Q 2012.
However, growth in investment demand and retail sales continued to moderate during the quarter
because the tight monetary policy continued to take its toll of domestic demand. Against the backdrop

of weakening growth outlook, government's policy stance has become more growth supportive. SFEEBIREITEE Calendar Year Performance in HKS
Also, room for policy relaxation is larger than before because latest CPl inflation has slowed to the

-3.69% 0.36% -14.70% -2.81% = -15.95%

2% level, which is quite a bit lower than government full-year target. The market expects the RMB (%2 As 0f 29/06/2012)

to depreciate 0.7% against the USD in 12 months. 2007 2008* 2009 2010 2011
The Fund registered a negative return in Q2. Concerns over the sustainability of the global economic = -28.63% 30.64% 5.21% -14.61%
recovery and the upcoming monetary policy directions in domestic market remain the major market AT A QU85 1 ) BBEFAEE o

uncertainties in the near term. Since inception (1 April 2008) to end-2008.

W= A FRAAE £ Luen Fung Hang Life Pension Fund — 27 & & Maintenance Fund

%2 3E B R B Investment Obiective and Policy E &= ¥Fl Fund Information (X As 0f29/06/2012)
REEESTERENFRREBES - REESH—FBEABRZIREES ° & (EE) Fund Size (Million) 5T HKS 79.00

The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the Fund 54 Inception Date 17/01 /2003

is generally regarded as very low. sF . J— 0.80%

E & 41T Manager's Comment

HNEETSEERNEMBERT  RESNE2FHREBERMERR - AESHK i iti

RN [ . 1 R S S5 ST o H & B & S B Composition (& E As 0f29/06/2012)
The Fund price posted a small positive return in Q2 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.

W53 Bond 22%
78 TC{E % Hong Kong Dollar Bond 2.2%

it 97.8%

B & FRMIEBITTEHHE Performance in HKS (Zi = As of 29/06/2012)
3EA FEES 14 3F 54 RIAZES

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

0.35% 0.75% 1.38% 1.92% 5.80% 15.51%

FEERMRBITEIHE Calendar Year Performance in HK$

(#,ZF As 0f 29/06/2012)
2007 2008 2009 2010 2011
4.54% 1.58% 0.20% 0.13% 1.04%

RAMBRE > FSRERTRHERESRBR—IRENEFRBRATE  BENEREFRRWROERR  EeERRABRTBFIH o

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.

AXHRBZER J'ﬁMET*E‘J;;ZBN?%&% MERZEREHEELA -

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

HERFRRENEEFEERLRER  LUBTRHEEN  HREIEREFRE

Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 5 AF;E#FE £ Luen Fung Hang Life Pension Fund — fR3& & & Guaranteed Fund

#% 3 B I R B Investment Objective and Policy
ﬁ%ﬁgﬁﬂgﬁ?ﬁiﬁ%ﬁmgﬁgé—JEﬁEﬁﬁé Eﬁgﬁiﬁﬁ’gﬁﬁiﬁiﬁ&&ﬁiﬁ
BB MARERRERR  BEREUFIEESHMRENZ 2B,  RE
EeHEBEHBREZRERS ©

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.

E & 41T Manager's Comment

REENE2FHBEDR - ARRZMBEKTE L%  AESERFIEREED
5 P ERENE T A o

The Fund registered a positive return in Q2. As interest rates have been trading at very low levels,

the Fund would adopt a dynamic strategy in both interest rate and credit markets.

E & B # Fund Information (#iZE As 0f29/06/2012)
H&4E (B8) Fund Size (Million) 77T HK$ 353.62

3 Management Fee 1.00%

BBV {E#& NAV per unit 3B 7T HK$ 11.9878

B & B &S B Composition (= As 0f29/06/2012)

WP REHRRIGHES
BOCIP Global Balanced Fund 99.2%

B & RNLBITTEE Performance in HK$ (= As of 29/06/2012)

318 A FEES 145 3F 5 RAZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.11% 0.30% 0.60% 3.86% 8.90% 19.88%
FEFRBIRBITTEHH Calendar Year Performance in HK$
(#ZE As 0f 29/06/2012)
o o 2007 2008 2009 2010 2011
* [RRRHRERGEES | (AAES [PREANERRRGEES ) AEAR
“BOCIP Global Balanced Fund” fH 3(:E % © 4.81% 1.81% 1.91% 1.51% 1.33%
EHEEG * (853) 2870 0882 S, (853) 2870 0889
H&i%ﬂ%lasﬁ :
igﬂ 9:00am - 7:00pm
EH/\ 9:00am - 1:00pm
(28 A RDBBHIKE)
b * http://www.luenfunghang.com
E7##H  © pfund@luenfunghang.com
Hotline . (853) 2870 0882 or (853) 2870 0889 E iE E
Business hours: -
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@Iuenfunghang.com b:‘:. .
BRMERR  FORELTRHBREERDR—IRROEERBHATVE - BEOHRJEFKRBRORE  BEMBRRBRIBRTAIH -
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.

AIHREZER DRBEEIEZ RS METEREHSZA -

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

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

LH-ZZtF—A—AE ESREEWBRMEF 1.80% FEE 1.50% ©

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

LHE-ERLF-A-BE ESREEEBRHEF 1.00% HEE080% ©

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




	Luen Fund Hang Life.pdf
	Luen Fund Hang Life_1548.p2.pdf
	Luen Fund Hang Life_1548.p3.pdf
	Luen Fund Hang Life_1548.p4.pdf

