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BE4S  AESHRBREBRSBNE  KERKSIERL o EEH  Inthefourth quarter, US economy showed more signs of improvement. The unemployment
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rate fell to 3-year low level. In the housing sector, pending home sales and existing home
sales both were much better than market expectations. The most important year-end
shopping season kicked off strongly with record sales on “Black Friday”. As a result,
some economists turned more positive and revised their GDP growth forecast upward for
fourth quarter and the coming year. At FOMC's meeting, the Fed was a bit more optimistic
on economic growth. However, In order to safeguard the growth track, the Fed kept interest
rate at extremely low level intact, and “Operation Twist” would keep operational until
June 2012. Although more signs of US growth, the upward pressure on Treasury yields
were offset by what had happened in Europe. The market still worried about European
sovereign debt crisis and risky assets remained volatile. Once Treasury yields rose in
October on benign economic figures but safety bid pushed them down again in the
following two months. In the end, 2-year Treasury yields end the quarter unchanged,
while 10-year Treasury yield dropped slightly by 4bps.

In the Eurozone, the European debt crisis saw no sign of resolve. Rating of most of Eurozone
countries has been under review for possible downgrade owing to the development of
the debt crisis and growth outlook in the Eurozone. The ECB, in an attempt to ease stressful
liquidity conditions and support the economy, cut its refinancing rate by 50 bps to 1%
and introduced measures to boost’s banks liquidity positions. German bund, on the back
of flight-to-quality buying, continued to rally though it gave up part of return after the
poor auction results in November. Meanwhile, France government bond underperformed,
as its triple-A ratings was at risk. Despite substantial buying from ECB's Security Market
Program, Italy’s 10-year bond yield skyrocketed to over 7% which implies higher likelihood
for the country to seek rescue from the EU. In a bid to come up with an ultimate solution
to the thorny European debt crisis, the European Commission introduced the concept of
common bond issuance. The green paper on common issuance was published which
came alongside tighter controls on Euro-one budgets and more invasive powers of
oversight from the commission.
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$% ¥ B I R B % Investment Objective and Policy
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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.

E & {1 iF 5 Manager's Comment

RESNEIFHBELDR - REASHH  CBRMSRERPHSITAFTER
B MEERDRRYBAKRT - BEFNERE  BERAESEIMNEEREM
SE ARG o

The Fund registered a positive return in Q4. Within equity portfolio, both developed and developing
markets rebounded from previous weakness, while US equities was the outperforming market.
Despite lower interest rates, fixed income portfolio, however, recorded a minor loss due to
depreciation of foreign currencies.

E & B Fund Information (&= As 0f30/12/2011)

H&4E (B8) Fund Size (Million) 7 7T HK$ 259.22
A2 B # Inception Date 17/01 /2003
FHEEEE R Management Fee (p.a.)’ 1.50%
EE{V{EH& NAV per unit 77T HKS$ 17.4160
E & ¥ &S Composition (HZE Aso0f30/12/2011)
RS RER
Cash & Deposit 6.5%

PIREEBTRAES
BOCHK Hong Kong Dollar Income Fund 0.7%

PREBRPREES
BOCHK Global Equity Fund 32.1%

TIREEBTERTISED

BOCHK HK Dollar Money Market Fund 6.1%
PIREEXTERTISES

BOCHK US Dollar Money Market Fund 3.4%

|

PIREBTARRES

S 30 T (o M2 A
L iﬁééfaiﬂa%gmj BOCHK Asia Pacific Equity Fund 9.0%

BOCHK Global Bond Fund 15.8%

PREBAXREES
BOCHK Japan Equity Fund 5.8%
HIREEHERRES

BOCHK China Equity Fund 0.7%

B & FMIRBITEHE Performance in HKS (8% As of 30/12/2011)

TIREBEERRES
BOCHK Hong Kong Equity Fund 19.9%

3f8A FEES 14 3F 55 RAES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
2.47% -9.68% -9.68% 18.67% 4.80% 74.16%
FERBIRBITEHH Calendar Year Performance in HK$
(8 As of30/12/2011)
2007 2008 2009 2010 2011
16.71% -24.33% 22.20% 7.52% -9.68%

RAMBRE  BENHEREFRRBRHERR  ZEEBRALDTBFIH -
Investment involves risks. Past perfi is not indicative of future perfi
HERARRENEEFEERLBREY  UBTHNEEN  HREYHEREFRE -

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

Price of units and the income from them may go down as well as up.
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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 0f30/12/2011)
HEESKEREEE RSN ERTSHERMBEMABREEREINT @ (FE) Fund Size (Million) 58 7T HKS 165.66

5 BRFEMRENERER - —RBERT @ ESBHEMRENRIKBRERIR 17701/ 2003

RES - WEHESARREBEHPESEZREMAS - — ; a0
The Balanced Fund will be actively managed to take advantage of both short-term market - _D
77T HK$ 17.0292

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

E &8 &S Composition (HZE Aso0f30/12/2011)

regarded as moderate to high. B RIFHR PIRE BB TIRA RS
A g%g&?gugﬂséawﬂ BOCHK Hong Kong Dollar Income Fund 0.7%
IREBETT e 2 v o

N BOCHK HK Dollar Money Market Fund 4.9% PREBEHMRES

& £ {81 TER Manager's Comment PREBETHETSES BOCHK Global Equity Fund 27.9%
) . . BOCHK US Dollar Money Market Fund 1.3%
AESHABIFHEBIEDR - REASHE  CREMSERBERTTHEABER
£ TERIBAERAT - BERZR ) EE HEE B &% HIREBRIREH LS HEEBTAREES
Efﬁ;i:ﬁjﬂﬁ HREAERAT o BERERE - BERAALRIMEETS St TEERTANTAS
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R pRELETERLS

i it i ithi i i f BOCHK Japan Equity Fund 4.7%
The Fund registered a positive return in Q4. Within equity portfolio, both developed and developing REA SRR piuiviiamiiiy

markets rebounded from previous weakness, while US equities was the outperforming market. BOCHK Hong Kong Equity Fund 13.7% BOCHK China Equity Fund 0.8%

B & FRMIRABITHHE Performance in HK$ (#ZE As of 30/12/2011)

Despite lower interest rates, fixed income portfolio, however, recorded a minor loss due to
depreciation of foreign currencies.

318A FEES 14 3F 55 RAZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
2.26% -7.40% -7.40% 13.15% 9.21% 70.29%

FEERMIRBITEHE Calendar Year Performance in HK$

(#ZE As of 30/12/2011)
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

#% 3 B I R B Investment Objective and Policy £ & Z ¥l Fund Information (&% As 0f30/12/2011)
?%Eéﬂ%ﬁ@?@}%ﬁﬁ%ﬁE’J%E,HHFE%%% ’ &ﬁ?ﬁﬁﬁﬂﬁﬁﬁgﬁl’%b 7 H&#E (B8) FundSize (Million) 8 IT HKS 418.34

5 WABERKRAEERBANRR  BRIEFNEEKFEHERYE - 1701 /2003

—RERT  ESBTERENRMES  BTNEEKRENRRRE - T8 —
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The Stable Fund will be actively managed to take advantage of both short-term market opportunities BT MAE NAV per unit 7T HKS 15.5694
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 & ¥ &S Composition (HZE Aso0f30/12/2011)

level of capital gains. Under normal circumstances, the Fund will invest a substantial portion in RARE A TN A S
global debt securities. The balance will be invested in global equities. The risk profile of the Fund BOCHK Hong Kong Dollar '”g;g;;;;;% RIREBBIREE S

BOCHK Global Equity Fund 18.3%

HIREBTAREES
erOCHK Asia Pacific Equity Fund 3.9%

is generally regarded as low to moderate. q}iﬁé\%gajifﬁg%ﬂggg
IXREBBITHE 2
BOCHK HK Dollar Money Market Fund 5.1%
27 . RIREBEETERTIBES
ELEHITR Manager 's Comment BOCHK US Dollar Monevjl\t/larket Fun?ll.(]%
RESNBIZHBEDR - REASHE  CRETHRERPHSIABER
B MEBERDRBAERAT - BEMNERREK  BEVRAASRINEEEME BOCHK China Equity Fund 0.7%

SRS IERIR BEBRREAES PRESEERRLS
BEGLEKIE © Bocrﬁ%%ﬁaﬁ;dﬁtﬁ%ﬁ BOCHK Hong Kong Equity Fund 7.8%

PREBALAREES
BOCHK Japan Equity Fund 2.8%
HREEDEREES

The Fund registered a positive return in Q4. Within equity portfolio, both developed and developing
markets rebounded from previous weakness, while US equities was the outperforming market. B & R IIRBITEHE Performance in HKS (5 As of 30/12/2011)
Despite lower interest rates, fixed income portfolio, however, recorded a minor loss due to e

e _ _ P @R EEERS 1% 3¢ 58 RUES
depreciation of foreign currencies.

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

1.22% -4.01% -4.01% 10.92% 13.18% 55.69%

FERMIRBITEH Calendar Year Performance in HK$

(F Asof30/12/2011)
2007 2008 2009 2010 2011
12.45% -9.26% 10.60% 4.47% 4.01%

RAMBRE  BENHEREFRRBRHERR  ZEEBRALDTBFIH -
Investment involves risks. Past perfi is not indicative of future perfi Price of units and the income from them may go down as well as up.
HERARRENEEFEERLBREY  UBTHNEEN  HREYHEREFRE -

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

1% B B R B 3¥ Investment Objective and Policy
TERZEECEERBIERENHFEREPEARANBENSERRNSHERER
T ENA RN EHREMERZERIH S (BETRKRES) MaREERHREAN
ERER - FEREESARRIESZRERS -

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.

H & {812 2F 58 Manager's Comment

PREESERE TEEER 201N FE4ZEMBEARE LT 128% @ BHEIEH
13.8%B& 1K — 2011 F AT HEINEERERE—SHE - BEHDIERABIZTHES
BI%A LT s —FEAREAEZFNSEENE  B5 RRABNNEESMHER
BUNAOFERES - REBRTABBHCRE CEERFEMRE  MEBERIAR
BROEFEREZR - BIRA 20N FEHHHBRERSBHNEIZTHE - #EANBSS
o BIRREASMEEESD UT - BN FEERE - £EK - HOEERERRA
BRET  PEARBTTATREFESE0ET 52008 ELABEENEIR - Hi5
TFEBHARMHETARRK 12E B KEE > MIEAE

FESNBAFHREERR - FEHERR - SRR RSHHFENRO<SFESE
{%éﬁ%ﬁiﬁ%@ﬁ@%ﬁ%ﬁE’J%J%&fkﬂuiiﬁﬁﬁﬁ&%E’JJ’:T BNAERATSEEENT
L SER

China’s economy continued to moderate. Industrial output rose 12.8% year-on-year during the first two
months in 4Q11. This was slightly lower than the 13.8% in 3Q11—4Q11 GDP growth should further
moderate. Headline export growth slowed to the low-teens levels in 4Q11; this was partly due to the high
base last year and partly to Europe’s credit event, which weakened Europe’s import demand. Investment
demand moderated too because the tight monetary policy took its toll of enterprises. Consumption growth
was the most resilient demand component. CP! inflation started slowing in mid-2011 and the trend continued
in 4Q. Judging from the current trend, CPI inflation should be lower than 5% in 4Q, the lowest quarterly
read in 2011. Against the backdrop of slowing inflation, exports growth and capital inflows, the PBoC
lowered the required reserve ratio by 50bps, the first time post the 2008 financial crisis. Also, the market
now expects the RMB to depreciate, rather than appreciate, against the USD in 12 months.

The Fund registered a positive return in Q4. Our positions in Consumer Discretionary, Information Technology
and selected stocks added value. 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.

g Life Pension Fund — &R

B3R & & China Equity Fund

E & F ¥ Fund Information (EZE As 0f30/12/2011)
#E (&) Fund Size (Million) 78T HK$ 52.65

B 28 Inception Date 01/04 /2008
= 2 Management Fee (p.a.) 1.50%
EE{V B NAV per unit 78 7T HK$ 8.3758

H & & E DB Composition (#ZE As of 30/12/2011)

REeRFX

Cash & Deposit 5.1%
HIREEBTERTIEES
BOCHK HK Dollar Money Market Fund 26.0%
HiREERERRES

BOCHK China Equity Fund 68.9%

B & RMIRBITTEHE Performance in HKS (= As 0f 30/12/2011)

318A FEES 15 3F 54 LBES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
5.22% -14.61% -14.61% 17.36% = -16.24%
SEERBIRBITEH Calendar Year Performance in HK$
(&= As of 30/12/2011)
2007 2008* 2009 2010 2011
= -28.63% 30.64% 5.21% -14.61%

fBELA (008F4A10) ZNBFFLKR o
Since inception (1 April 2008) to end-2008.

EFASEHFER Luen Fung

% & B 5 R B3 Investment Objective and Policy
REESTERENEAREBES - ZEESH—FERABZIREMLS -
The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the Fund
is generally regarded as very low.

E & 41T Manager's Comment

HNEETISEEERNTUKFRE - RESNEITHERUIAE - ZESEHER
BEFREASHEIRE  URSHERISEHEELETE -

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.

ng Life Pension Fund — & E & & Maintenance Fund

E & =¥l Fund Information (& ZE As 0f30/12/2011)
E&#E () Fund Size (Million) 77T HK$ 63.65

0.80%
77T HKS 11.4649

H & B & S Composition (EE As 0f30/12/2011)

RERIFHK
Cash & Deposit 5.6%

HIREEBTERTIEED
BOCHK HK Dollar Money Market Fund 94.4%

B & FRMIEBTTEHHE Performance in HKS (Z % As 0f 30/12/2011)

31EA FEZES 15 KE:3 54 RALES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.33% 1.04% 1.04% 1.38% 7.65% 14.65%
FERBRBITEHHE Calendar Year Performance in HKS$
(8% As of 30/12/2011)
2007 2008 2009 2010 2011
4.54% 1.58% 0.20% 0.13% 1.04%

RAMBRE  BENHEREFRRBRHERR  ZEEBRALDTBFIH -
Investment involves risks. Past perfi is not indicative of future perfi
HERARRENEEFEERLBREY  UBTHNEEN  HREYHEREFRE -

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

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




©

B FAEcenntnra

Luen Fung Hang Life Limited

011 FEIFREER
2011 4th Quarter Review Report

=
=

AR E € Luen Fung Hang Life Pension Fund — f#5& & & Guaranteed Fund

#% 3 B I R B Investment Objective and Policy
REESKEHEASHERESTRENES  AEMSNRERRERIRER
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

AEENEIFHREBEDR - TRVQBARES T - ROEHERNRBRRENE
BRSE - At AESERFRENFERKY  ITNEETSSREENE
HEBERS -

The Fund registered a positive return in Q4. We expect low interest rate environment would persist
in the near future given the weakening global economic outlook. Therefore, the Fund would maintain
its duration profile and seek for better relative value opportunities in credit space.

* [RREHRRGEES | (MRS [PREARRRERGEES ) A%A
“BOCIP Global Balanced Fund” #5332 % ©

E &3 ¥ Fund Information (#iZE As 0f30/12/2011)

E&4#@E (B8) Fund Size Million) T HKS 319.88
A%z B # Inception Date 05/12 /2003
5 2 Management Fee (p.a.) 1.00%

E5 {\{E#& NAV per unit 77T HKS 11.9519

B & B &S Composition (EZE Aso0f30/12/2011)

BeREFR
Cash & Deposit 1.0%

PIRRBRI IS EE S
BOCIP Global Balanced Fund 99.0%

B & RNILBITTEHE Performance in HK$ (%= As 0f 30/12/2011)

318 A FEES 145 3F 5 RAZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.21% 1.33% 1.33% 4.82% 11.85% 19.52%
FEFRBIRBITTEHH Calendar Year Performance in HK$
(#E As of 30/12/2011)
2007 2008 2009 2010 2011
4.81% 1.81% 1.91% 1.51% 1.33%

REMBRE  BEMRRLETRZKRORR - ELRBRABRTRFATH -

Investment involves risks. Past performance is not indicative of future performance. Price of units and the income from them may go down as well as up.

EeRARRENVERTFEEALRER  WETATHEN - HREUFREFRE -

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

LHZERLE-A-AE  ESREEEBRMEF 1.80% HEE 1.50% ©

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

LHEZERLF-A-BE ESREEEBRHEF 1.00% FEE080% ©

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