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BEFASEAES Lu

#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

ERZEASHHRBERESESNARAR  FAESRE 2 THEEMEER - RRASH
2R (REAN) RENKEEHSHETSNEREE o BELEE - ERREER
ERBNEEREHNERTAT  EFEAHRBRERKTETHMZE - RELR B F
ERETENEEXH  MEuABLERRBRLARBNEEREEATENS -

The Fund registered a small negative return in Q2 as the loss in equity portfolio outweighed the
gain in bond portfolio. Within equity portfolio, the loss in Asia Pacific ex Japan markets overwhelmed
the marginal gain in developed market. Meanwhile, bond portfolio benefited from general lower
bond yields amidst escalating concern over global economic slowdown and European debt crisis.
Going forward, developed equity market performance would remain supportive while the challenge
would mainly come from higher inflation in Asia Pacific economies and European debt crisis.

Market Commentary

US economy entered into a soft patch in 2Q 2011. Weakening consumer confidence,
subdued housing market, elevated unemployment rate, soft manufacturing data and
disruption in supply chain after earthquake in Japan all pointed to rising threats to
economic growth in the US. As widely expected, the Fed kept rate unchanged at extremely
low level in 2Q 2011. In the FOMC's statement, the Fed reiterated their monetary policy
to remain accommodative amidst stubbornly high unemployment and subdued property
market. At the same time, it accomplished the US$ 600 billion bond purchase program at
the end of June. In the bond market, safety bid for the Treasury dominated the market.
European sovereign debt crisis, tightening monetary policy in emerging market and falling
risky asset prices all contributed to subdued global economic outlook. Although
better-than-expected US manufacturing in June has restored some confidence in the
market, Treasury yields finally dropped in 2Q 2011. Since the short-end Treasury yields
fell more than long-end Treasury yields, the Treasury yield curve experienced a steepening
bias in 2Q 2011.

In the Euro-zone, ECB raised interest rate as inflation had exceeded its target since
December last year. However, higher key rate didn't translate to higher bond yields as
concerns over global economy slowdown and Greek debt crisis intensified, boosting needs
for the highest quality assets and pushing bund yields down significantly. As a result,
2-year and 10-year yields dropped 16 bps and 32 bps respectively. In the peripheral space,
continued concerns regarding the sovereignty of indebted countries escalated, with
particular market focus on Greece. Downgrade pressure from rating agencies remained
for the indebted countries. Meanwhile, Portugal became the third indebted country seeking
financial aid from the EFSF and the IMF, with size of the package expected to be EUR 80
billion. Spain, however, so far has decoupled from the turmoil in the weaker neighbors
and its yields rose 20 bps during the 2nd quarter.

Fung Hang Life Pension Fund — 3§ & & & Growth Fund

E &3 # Fund Information (#iZE As 0f30/06/2011)

H&EE S Composition (#=E As of 30/06/2011)

RERFXK

Cash & Deposit 7.3%
TIREEBLERTISED
BOCHK HK Dollar Money Market Fund 49%—‘
PREAXTLEBTEED
BOCHK US Dollar Money Market Fund 3.4%

HIREEBTRMAE S
BOCHK Hong Kong Dollar Income Fund 0.7%

TIREBIRFERES
BOCHK Global Equity Fund 31.3%

TIREBRIFEHES

BOCHK Global Bond Fund 15.7% FREBTARRES

BOCHK Asia Pacific Equity Fund 9.9%

HREBAFRERS
BOCHK Japan Equity Fund 6.5%
PREBHERERES

BOCHK China Equity Fund 0.8%

PREERERRES
BOCHK Hong Kong Equity Fund 19.5%

B & RN BITTEHHE Performance in HK$ (&% As of 30/06/2011)

38R FEES 53 3F 5% RAES
3 Months Year to date 1 Year RACEIS BRGES Since Inception
-0.20% 1.06% 15.56% 10.08% 31.71% 94.86%
FEERBIRBITE A Calendar Year Performance in HK$
(8% As 0f 30/06/2011)
2006 2007 2008 2009 2010
18.93% 16.71% -24.33% 22.20% 7.52%

RRMERR  BENRFLTRENRORR - BERBRABSTBRFTH -

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.

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

% B & R BU3E Investment Objective and Policy
HEESKERERERSMNERTSHERBERGABREEREINT
5 BRFOMRENESNEZR - —RERT  ESHGEHRENBRRRERER
RES - YEESARREEHPESZEZREES -

The Balanced 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 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
regarded as moderate to high.

B & 1ZI1B5FER Manager's Comment
AEFEENAREREASHHKERR » AESREIFHEEMIEDR - RE
AEFE  BRRBAINREVKIFIEHCHRTISHEBREIR o BELEE -
ERBEERERBNEBSENERFRT - BSEAEERBESKTTERR
TE-RERK  CRERETSNEIZHE  MEABKERARBRLAREK
NEBE A HEERE -

The Fund registered a small positive return in Q2 as the gain in bond portfolio outweighed the loss
in equity portfolio. Within equity portfolio, the loss in Asia Pacific ex Japan markets overwhelmed
the marginal gain in developed market. Meanwhile, bond portfolio benefited from general lower
bond yields amidst escalating concern over global economic slowdown and European debt crisis.
Going forward, developed equity market performance would remain supportive while the challenge
would mainly come from higher inflation in Asia Pacific economies and European debt crisis.

Fung Hang Life Pension Fund —

& € Balanced Fund

& &3 # Fund Information (&% As of30/06/2011)
H&4E (BE) Fund Size (Million) 7 7T HK$ 161.35

X #f Inception Date 17/01/2003
FEEEE R Management Fee (p.a.)' 1.50%

B {y fB4& NAV per unit 77T HKS 18.5874

H & B &E 9Bt Composition (&;ZE As of 30/06/2011)

RERFXK

TIREEBTRAES

BOCHK Hong Kong Dollar Income Fund 0.8%
PIREBRFRRES
BOCHK Global Equity Fund 27.6%

Cash & Deposit 6.7%
PIREBBTEETISES
BOCHK HK Dollar Money Market Fund 5.0%
THIREEXTERTIEES
BOCHK US Dollar Money Market Fund 3.3%

HIREBIRIRESFES

BOCHK Global Bond Fund 29.0% RREBDAREES

BOCHK Asia Pacific Equity Fund 7.3%

PREEAAREES
BOCHK Japan Equity Fund 5.2%
PREFTERRES

BOCHK China Equity Fund 0.9%

TIREEEBRRES
BOCHK Hong Kong Equity Fund 14.2%

B & FRMIEBITTEHE Performance in HK$ (%= As of 30/06/2011)

318A FEES 145 3F 5 RAIZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.15% 1.07% 12.75% 9.35% 31.99% 85.87%
SFERBAIRBITEHH Calendar Year Performance in HK$
(&% As of 30/06/2011)
2006 2007 2008 2009 2010
17.04% 15.17% -16.19% 15.13% 6.14%

$#2¥ B B B 3% Investment Objective and Policy
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.

H & {218 :F 5/ Manager's Comment
REFASWARBREASHIKIEASKX  AESHNE2RHFBERR - REAS
FHE DA (REASN) RENKIBEHFECHRTSWEREIR o EIEER - £
BREBERERBNEBKEENEEIRT BFESERERERKFTHRmSZ
H-REHR  ERERETSNEIXN  MEABRKERAZBREAREM
The Fund registered a positive return in Q2 as the gain in bond portfolio outweighed the loss in
equity portfolio. Within equity portfolio, the loss in Asia Pacific ex Japan markets overwhelmed
the marginal gain in developed market. Meanwhile, bond portfolio benefited from general lower
bond yields amidst escalating concern over global economic slowdown and European debt crisis.
Going forward, developed equity market performance would remain supportive while the challenge
would mainly come from higher inflation in Asia Pacific economies and European debt crisis.

BE % A SR E L Luen Fung Hang Life Pension Fund — F#8 & € Stable Fund

E &3 # Fund Information (#iZE As 0f30/06/2011)

EE#E (F8) Fund Size (Million) 7 7T HKS 427.21
EEIPE R Management Fee 1 1.50%

B#& NAV per unit 78 7T HK$ 16.4633

H&EESHE Composition (#=E As of 30/06/2011)

FIREEBTRAES
BOCHK Hong Kong Dollar Income Fund 1.7%

FIREBRFBEES

Re RIFR i
Cash & Deposit 3.2% BOCHK Global Equity Fund 18.5%
FIRFEETEETISES SRET =5
BOCHK HK Dollar Money Market Fund 5.0% BT i

BOCHK Asia Pacific Equity Fund 4.8%

PREBETERTISED
BOCHK US Dollar Money Market Fund 3.9% hiREE AARERS
BOCHK Japan Equity Fund 3.2%
TIREBHEERES
BOCHK China Equity Fund 0.9%
HIREERBRRES
BOCHK Hong Kong Equity Fund 8.6%

RIERBRIRKESFE S
BOCHK Global Bond Fund 50.2%

B & RMIRBITTEHE Performance in HK$ (= As of 30/06/2011)

318A FEES 145 3F 5 RAIZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.76% 1.51% 10.01% 9.17% 29.83% 64.63%
FERBIZRABITETH Calendar Year Performance in HK$
(8% As 0f 30/06/2011)
2006 2007 2008 2009 2010
12.95% 12.45% -9.26% 10.60% 4.47%

RRMERR  BENRFLTRENRORR - BERBRABSTBRFTH -

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.

ESRERRENEEFEFALBRER  UBTAHEEN  ERSLERFRE -
Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 ASRH#HE S Luen Fung Hang Life Pension Fun

% B & R B3 Investment Objective and Policy

TERZEES EE BRI ERENEEBEIEARANENSERRNCHERAR
TSN NRN LT REMNERZREES (BETRRES) MAREERHREIN
ERER - PEREESHEABIERES ZIREMAS

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.

B & {819 T8 Manager's Comment

PEIREBRNAE - TEEER0NEE2ZEWMELRE LF134% - BE1ZM144%
AE-BEREELEERTER0NEEIZHAKE - EEHWET - HOZRR
ZREEWE - REFREA  BHEBERERAZANE - BRLAMNEREEEE
Ao HEBEDEESFELA  YRHSEHAS - Bl » ARBITNERMESBER
% MARBHEBHIASAEMES -

RESREIZTY - FEERRSTESHE - HIRMEBERFEENEBR AR
EMBENSONAESRATSEENTHABREE -

China's economy moderated again. Industrial output rose 13.4% year-on-year during the first two months
in 2Q11. This was lower than the 14.4% in 1011 —2Q11 GDP growth could slow down slightly. Headline
export growth continued to moderate during the quarter as the high base kicked in. Investment growth
picked up. Consumption growth slowed down during the quarter. Rising inflation could somewhat erode
the real consumption power. CPI inflation continued to pick up and remained above market expectations.
Against this backdrop, the PBoC continued its tightening policy during the quarter. The RMB appreciation
expectations softened somewhat during the quarter.

The Fund fell during the period. Our positions in Financials subtracted value. Concerns over the sustainability
of the global economic recovery and the upcoming monetary policy directions remain the major market
uncertainties in the near term.

— FREIBE R E £ China Equity Fund

& & B ¥ Fund Information (&= As 0f30/06/2011)
E&#E () Fund Size (Million) 7T HKS 44.75

BEER M ent Fee (p.a.) 1.50%

BBV {EHE NAV per unit 7T HKS 9.8541

E & ¥ &S B Composition (EZE As 0of30/06/2011)

Be RIFR
Cash & Deposit 6.2%

PIREEELERTISES
BOCHK HK Dollar Money Market Fund 24.7%

PIREEFEREES
BOCHK China Equity Fund 69.1%

E&RBALRBTEIHE Performance in HK$ (&%= As of 30/06/2011)

318 A FEES 16 3F 5 S
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
-1.38% 0.46% 11.37% 7.71% = -1.46%
FERBRBITEHH Calendar Year Performance in HK$
(8% As 0f30/06/2011)
2006 2007 2008* 2009 2010
= = -28.63% 30.64% 5.21%

* BRI A (008F471H) Z2008F FARR ©
Since inception (1 April 2008) to end-2008.

BEFASENFES Luen Fung

% B 5 R BU3E 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 TR Manager's Comment

HREBTSEERNEMIEKT  RESNE2FHEEMERR - T8 &
BEBERBERFERYT  AEFLATR - AERESEHAEFRENHHAE - AT
BREEERHERSERNLESE -

The Fund price posted a small positive return in Q2 as money market yields maintained at extremely
low levels. However, due to persistent strong loan demand in Hong Kong, signs for higher interest
rate emerged. The Fund, however, would maintain the current maturity profile and look for
opportunities to add exposure to short-dated high quality corporate papers.

Life Pension Fund — & 7E & € Maintenance Fund

& & F# Fund Information (&% As of 30/06/2011)

E&#@E (B8) Fund Size (Million) 77T HKS 50.87
X2 B # Inception Date 17 /01 /2003
5 EIBE R Management Fee (p. 0.80%

B (B4 NAV per unit 77T HKS 11.3943

E & B & S B Composition (# = As 0f30/06/2011)

RE RIFR
Cash & Deposit 2.8%

HIREREB T ER TSRS
BOCHK HK Dollar Money Market Fund 97.2%

B &R IEBITTE HE Performance in HK$S (&= As of 30/06/2011)

3{EA FEES 15 3F 55 BAZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.20% 0.42% 0.36% 1.23% 9.57% 13.94%
FERBIRBITEH Calendar Year Performance in HK$
(& E As of 30/ 06 /2011)
2006 2007 2008 2009 2010
4.38% 4.54% 1.58% 0.20% 0.13%

RRMERR  BENRFLTRENRORR - BERBRABSTBRFTH -

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.

ESRERRENEEFEFALBRER  UBTAHEEN  ERSLERFRE -
Fund performance is calculated in HK$ on NAV-to-NAV basis with gross dividend reinvested.
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B2 ASRHE S Luen Fung Hang Life Pension Fund — {Ri& & & Guaranteed Fund

12 & B #E R B3 Investment Objective and Policy E & B # Fund Information (&% As of 30/06/2011)
1%%§$%§ﬁﬁ%ﬁimé)ﬂgéﬂ&ﬁﬂ’ﬂﬁf ’ Fﬁ'n?igﬂ’ﬂﬁﬁiﬁiﬁ&?ﬁﬁz@ = (gg) Fund Size (Million) %7—5 HK$ 289.71

B mMARERERERE  BEREUFIEZSNRBFEZER - RF 05/12/2003
E¢BRBEHRKZBEAS -

The Guaranteed Fund will seek to achieve a return higher than the guaranteed rate of return by D
a per unit 7T g

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 .
’ g P £ & W& HE Composition (& As of 30/06/2011)

generally regarded as relatively low.

B RIFR
& & & iFER Manager's Comment Cesh & Deposit3.1%
AELFBERR - BEBFEENE 2ET Y - BRMBEFTRIEABMER L
o Bt AESBEFRERENFERKT - XMEETSSREENAYE
BEKS -
The Fund registered a positive return. Although bond yields traded lower in Q2, we expect interest
rate risk would bias towards the upside. Therefore, the Fund would maintain its short duration
position and seek for better relative value opportunities in credit space.

PIRIRAIREIGE RS
BOCIP Global Balanced Fund 96.9%

B & RMIRBITTEHE Performance in HK$ (= As of 30/06/2011)

38R FEES 15 3F 5 RALES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.69% 1.03% 1.50% 5.12% 14.79% 19.16%
* [RRAHRRGEES ] (MAEA [TREAERRERGEES ) A%A — )
“BOCIP Global Balanced Fund” #0532 % © FEE R RBITEHHE Calendar Year Performance in HK$
(#ZE As of 30/06/2011)
2006 2007 2008 2009 2010
5.19% 4.81% 1.81% 1.91% 1.51%

BRRMERE  BEHRRLEFARBRORE > EEABRRBSTRFIFH

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

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

LH-ERLF-A-AE  ESRETEERMEF 1.00% HEE 1.50% -
The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.

LH-EERLF-A-HE ESBEEEBERHEF 1.00% HEZ080% ©

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