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$23 H R B % Investment Objective and Policy
BRESKERLEERSHHEATEHE  URBBEEMCEEREERED
Wiz o —MBERT - EEBHTERENRRRE B THEEKRENRRE
% BRESHARBBHBRS ZREES -

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.

B £ {81 :F 5% Manager's Comment

HRARRRERESFHORBEE  FESRE 1 ZHEEERK - EERREBERERNAR
HRBEEMNRENE BT RA > BHEERRETSHERKE - RPSESREOR
EUE TEEFKNEITNRSEEREK

The Fund posted a negative return in Q1 due to poor performance in both global equities and
bonds. We expect the credit and equity markets to stay volatile until we see clearer signs of
improvement and stabilization in the global economy and financial system. We would maintain
our underweight position in equities, and continue to employ dynamic cash management strategy.

Market Commentary

In Q1, global economic data and the news remained weak, and showing no signs of stabilization.
Manufacturing activities and services sector were much worse than previously anticipated. Business
confidence has fallen to its low level. Elevated unemployment rates and falling asset prices have
further discouraged consumer spending. The global economy is experiencing a synchronized
downturn. A credit crisis that started in the US, has now spread to Eastern European countries, and
might in turn produce a negative feedback to lenders from Western Europe. The current low level of
interest rates has prompted a number of Central Banks to introduce quantitative easing policies to
unfreeze the credit market. In order to revive the economy and under pressured banking system, US
& UK government promptly announced rescue package including purchase of Government securities
and private sector assets. Obama’s new administration also put forward the Public Private Investment
Program (“PPIP”) to buy toxic assets from ailing US banks. UK Government announced similar
measure to provide insurance for banks’ toxic assets. The market expects the new measures should
allow banks to stabilize their capital base thus enable bank lending to improve. More fiscal stimulus
measures might also be on the agenda, but swelling budget deficit would become a key constraint.

The market responded positively to the fiscal measures and triggered funds fleeing the Treasury
market for corporate bonds. Investment Grade corporate bond spreads narrowed over the quarter
except for financial names. In the first 2 months, US Treasury yields rallied as the new US rescue
plan undermined the flight-to-quality buying for government bonds. Global yield curves steepened
following the US on fear of heavy government bond issuance in financing the stimulus packages.
The long end of the benchmark curve shifted upward, while the short end continued to benefit from
the loose monetary policy. In March, global government bond yields retreated after Fed and BoE's
announcement of implementing quantitative easing measures to pump cash into the economy and
to help improve conditions in private credit market. In addition to the quantitative easing measures,
the Treasury also announced the PPIP plan to buy toxic assets from ailing US banks. The market
reacted positively and became more confident that it will succeed in cleaning up banks’ balance
sheets.

Global equity markets posted the seventh consecutive quarterly loss in 1Q amid worsening economic
outlook, with developed markets underperforming emerging markets in USD terms. That said, the
loss was narrowed towards the quarter-end, after the Fed announced to buy back US Treasuries
and disclosed further details of PPIP. The market sentiment also improved ahead of G20 meetings.
Cyclical sectors such as IT, Materials and Consumer Discretionary outperformed the market, on
expectations of bottoming-out of the global economy; while Financials continued to be the laggard.
Looking forward, market direction would be determined by execution and effectiveness of PPIP,
further signs of economic recovery and 1Q corporate results.

B AS;EHFE € Luen Fung Hang Life Pension Fund — 8K & € Growth Fund

E & Z¥Fl Fund Information (& ZE As of 31/03/2009)
= B (BE) Fund Size (Million)

77T HKS 125.31
B & Inception Date 17/01/2003

B ement Fee (p.a.)’ 1.50%
E1% NAV t 7 7T HK$ 14.0099

£ & B E DB Composition (= As of 31/03/2009)
HREEBTMARES
BOCHK Hong Kong Dollar Income Fund 1.4%

PIREBRFRRED
BOCHK Global Equity Fund 23.7%

HIREED AREAS
BOCHK Asia Pacific Equity Fund 8.2%

RERIFHK
Cash & Deposit 3.8%

RREEETLEETISED
BOCHK HK Dollar Money Market Fund 21.2%

RIRBBIRIKESFES
BOCHK Global Bond Fund 21.9%
PREEAFRERS
BOCHK Japan Equity Fund 2.6%

HiREEREREAS
BOCHK China Equity Fund 0.1%

B &KRMILBITEHHE Performance in HKS (EZE As of 31/03/2009)

BOCHK Hong Kong Equity Fund 17.1%

3{EA FEZES 15 3F 5F RIZES
3 Months Year to date 1 Year RRGELS 5 Years Since Inception
-4.54% -4.54% -22.32% -4.71% 13.80% 40.10%
FERBIRBITTEH Calendar Year Performance in HK$
(&= As of 31/03/2009)
2004 2005 2006 2007 2008
10.10% 5.69% 18.93% 16.71% -24.33%

BRMERE  BEHRRATFRERROER  BERBRABRTBEFATFH
Investment involves risks. Past perf is not indicative of future perf
ESRRRREVEEFRFALRER - UWBTAMNHEEN - ARBMERFRE

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 AS;RHE £ Luen Fung Hang Life Pension Fund — i & & Balanced Fund

#&3% B 8 R B % Investment Objective and Policy
HEESKBEREEERSNERTSHERBBEECAEREEREIND
5 BREMRENERER - —RIEAT  ESKIEHRENRRRERER
HES - YHESHEARBRERTFESE2REES -

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.

£ & {819 T8 Manager's Comment

HRERBEREREFHOREEE  FESHRFIZHEBEER EERILERS
RARHBREEWMNRSNEBIRA > BHEERRETSBERRE - &M
BHEFRENBRZELLE  WERERNBEEINRSEERE o

The Fund posted a negative return in Q1 due to poor performance in both global equities and
bonds. We expect the credit and equity markets to stay volatile until we see clearer signs of
improvement and stabilization in the global economy and financial system. We would maintain
our underweight position in equities, and continue to employ dynamic cash management strategy.

& & B # Fund Information (&= As of 31/03/2009)

E&4E (&) Fund Size Million) 77T HKS$ 76.59
%32 B 8 Inception Date 17 /01 /2003
FHEEEE R Management Fee (p.a.)' 1.50%

#& NAV per unit 77T HK$ 14.4140

B & B E B Composition (= As of 31/03/2009)

HIREBREBRES

BOCHK Global Equity Fund 13.0%
TIREEDARRES

BOCHK Asia Pacific Equity Fund 6.4%
HiREE A AREES
BOCHK Japan Equity Fund 1.1%
PIREETFEREES
BOCHK China Equity Fund 0.2%

PIRFEETRAES
BOCHK Hong Kong Dollar Income Fund 1.5%
RERFR
Cash & Deposit 8.9%
PREBETEETISES
BOCHK HK Dollar Money Market Fund 17.6%,

HIREEEEREAS

BOCHK Hong Kong Equity Fund 11.1%
PREBBEREFES

BOCHK Global Bond Fund 40.2%

B &RMILBITEHH Performance in HKS (E % As of 31/03/2009)

3fEA FEES 15 3F 5 RIZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
-4.23% -4.23% -17.18% 3.38% 19.61% 44.14%
FERBZRBITEHA Calendar Year Performance in HK$
(8% As of 31/03/2009)
2004 2005 2006 2007 2008
9.39% 3.70% 17.04% 15.17% -16.19%

B2 5 A F;E#HE £ Luen Fung Hang Life Pension Fund — F#8 & & Stable Fund

$2 H R B % Investment Objective and Policy
FRESKERLEEASHNENTEHE  REBEGAEREEREIN
Mm% WARERMAEERELRNER  BRTEFNEEAFHERYE
—RERT - EEBETERENRRES - BTHNEESRENERRE - ¥8
EehEBEEREEPEZREHS -

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.

E & {1 T Manager's Comment

HARNRRRERBEFHRAEBE  AESRFTHEEER -HEZRERZSERS
RASREREEWHNRENERBTRA - BREERRETSEERRE - RM
BHEFRENRELE  WEERKIMETNREEERK -

The Fund posted a negative return in Q1 due to poor performance in both global equities and
bonds. We expect the credit and equity markets to stay volatile until we see clearer signs of
improvement and stabilization in the global economy and financial system. We would maintain
our underweight position in equities, and continue to employ dynamic cash management strategy.

E &= ¥Fl Fund Information (& ZE As of 31/03/2009)
= & (A#) FundSize (M 78T HK$ 283.28

37 B 8 Inception Date 17 /01 /2003
S FE B E =E Management Fee ! 1.50%
{B1% NAV 77T HK$ 13.4168

B & B E B Composition (i As of 31/03/2009)

B RESEIRELS EEETARELS
ég;g'g’f‘@\“gfd 78% BOCHK Asia Pacific Equity Fund 3.5%
BRBAET & . -
BOCHK Hong Kong Dollar Income Fund 2.2% g’oﬁfj:ﬁ Enfﬂftxliﬁrﬁ) o
Ranzy e
Cash & Deposit 6.8% PIRE BT EREES
PIREBETEREDISES BOCHK China Equity Fund 0.2%

BOCHK HK Dollar Money Market Fund 11.4% hIRFERBREES

BOCHK Hong Kong Equity Fund 7.3%

PIREBRRERED
BOCHK Global Bond Fund 59.9%

B & KRMLBITEHHE Performance in HKS (E % As of 31/03/2009)

3fEA FEES 15 3F 5 RIAES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
-4.42% -4.42% -13.48% 6.89% 15.85% 34.17%
FERBIRBITE A Calendar Year Performance in HK$
(8% As of 31/03/2009)
2004 2005 2006 2007 2008
6.91% 0.43% 12.95% 12.45% -9.26%

BRMERE  BEHRRATFRERROER  BERBRABRTBEFATFH
Investment involves risks. Past perf is not indicative of future perf
ESRRRREVEEFRFALRER - UWBTAMNHEEN - ARBMERFRE

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 ¥ ASEHEL Luen Fung Hang Life Pension Fund — FREIB R & & China Equity Fund

#3% B 8 R B % Investment Objective and Policy
FEREESEEBRFERENEEREPEARANBNSERRENSELREER
YIS AR Em R EMEAR ZEREES (BETRRES) MRRERRBEREN
BRER  -HERZEECHRARIESZRELASE -

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.

& & {818 T8 Manager's Comment

FESEDART c 1AR2BHIEEERF LF38% (ERE2ANBEVRNTE
HFH5.2%) o KM 2008F5E4ERHI64% © AR 2009 FH 1 ENEANEERBERS
B 08 FHE 4 FHEBM68%MEE - HOBBETHREZIEZWE  MEEZEHETE
B oo RIRBISERE - PEISBEETRERNEE TR o BUTHE HSBERIBBER » &
WERIBRSHA  SHNEPRRATEEIBTRIF -1 ARR2AMEEEYE
FEBIRETBR03% » ZEF4ZH| EFH25% - BHENEREERR - ITHHSHARE
RENTEIES ERTHEERHARBGHEE -
FESERBENYHRR SRR  AESREXNEESEDR - BREEK - BERRHA
8 KERERAHTSEEENRBESEINER - FEERAT S RN TS
BANEERZE -

China’s economy remained weak. Industrial production grew 3.8% year-on-year during January and February
(5.2% if adjusted for the leap year effect), vs 6.4% in 4Q08. 1Q09 GDP growth could probably be in line
with that registered in 4008 (6.8%). Exports continued to fall and trade surplus narrowed. Real retail
sales also softened. A quick economic recovery in China is unlikely against the backdrop of global slowdown.
Domestic loan growth skyrocketed against the backdrop of government’s stimulus policy; this should
prove supportive of domestic economic activity in the near term. CPI fell 0.3% year-on-year during January
and February, vs 2.5% inflation in 4Q08. The risk of deflation continued to loom. Expectations on RMB
depreciation dissipated recently but the market no longer expects a consistent RMB appreciation.

During the period, the Fund registered a positive return, mainly due to our positions in Materials and
Financials sectors. Looking ahead, concerns over global equity market prospects, economic slowdown,
and the upcoming liquidity overhang in domestic market remain the major market uncertainties in the
near term.

E & B ¥l Fund Information (&= As of 31/03/2009)
He4E (F8) Fund Size (Million) 77T HK$ 7.05

F%3Z B 8 Inception Date 01/04 /2008
SEEE Management Fee (p.a.) 1.50%

& & NAV per unit 78T HK$ 7.1580

H &3 & 9B Composition (&% As of 31/03/2009)

REeERFR
Cash & Deposit 3.7%

PREEETLEETEED
BOCHK HK Dollar Money Market Fund 28.0%

HIREERERRES
BOCHK China Equity Fund 68.3%

B & RBIIRBITEHE Performance in HKS (8= As of 31/03/2009)

3fEA FEES 16 3F 54 =
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.30% 0.30% = = = -28.42%
FERBRBITE A Calendar Year Performance in HK$
(8% As of 31/03/2009)
2004 2005 2006 2007 2008*
- - - - -28.63%

fBERIZA (008F4A10) FN08FFLKE ©
Since inception (1 April 2008) to end-2008.

$235 H R B % Investment Objective and Policy
ZEESTERERERRELES - REESH —IERERZREMLS -

The Maintenance Fund mainly invests in deposits and debt securities. The risk profile of the Fund
is generally regarded as very low.

£ & {819 58 Manager's Comment

HAEETSHZENEMEKTE  ZESRERNFBEMERR - HFEEEND
(EFREATEZEEWRRRAESWRE - BERFHLSREREE  EEHSHR
SRR ERE - At AESKEHISRBREESHIRE » THEXES
REMEISIFIHERBE o

The Fund registered a small positive return as money market yields remained low. Exposure to
high quality corporate bonds enhanced the yield and performance of the Fund. Money market
yields are likely to stay soft given the worsening domestic economic conditions. Therefore, the
Fund would maintain the current maturity profile and stay defensive in corporate bond investment.

B 5 AF;R#HE L Luen Fung Hang Life Pension Fund — R & & Maintenance Fund

# & F ¥l Fund Information (&2 As of 31/03/2009)
FX3Z B 8 Inception Date 17/01 /2003
F % & Management Fee 0.80%

% NAV nit 77T HKS 11.3239

H &3 & 9B Composition (&% As of 31/03/2009)

RERFEX

Cash & Deposit 2.1%
PIREBBTEETISES

BOCHK HK Dollar Money Market Fund 26.1%

HIREEERTERTIEES
BOCHK US Dollar Money Market Fund 71.8%

E&RMIRBITEH Performance in HKS (F = As of 31/03 /2009)

318A FEES 15 3F 5 YES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.13% 0.13% 1.13% 10.05% 12.51% 13.24%
SEERBIRBITEH Calendar Year Performance in HK$
(&= As of 31/03/2009)
2004 2005 2006 2007 2008
0.06% 1.47% 4.38% 4.54% 1.58%

BRMERE  BEHRRATFRERROER  BERBRABRTBEFATFH
Investment involves risks. Past perf is not indicative of future perf
ESRRRREVEEFRFALRER - UWBTAMNHEEN - ARBMERFRE

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 AS;R#HE L Luen Fung Hang Life Pension Fund — $R3& & & Guaranteed Fund

$2 H R B % Investment Objective and Policy
REESKERBRGHERESTRENES  AEMSHNRERERIRER
BN EMARERRERE  BEREUFIEZSMREF R Z@R - RE
HE2HRABEHREZREES -

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.

£ & {819 T8 Manager's Comment

BEBSEENFIERH  BRESMBERMERR - FESEZRMBBEEN
EMBE  ARESIERE FAESCRAPRESES LANBER T RBESE
BNFER c RPSEHCEBSREGISEEEERFIINSTENBLEER -
The Fund registered a small positive return in Q1 despite bond yields rallied. Tightening in credit
spreads due to improved market sentiment added value. The Fund has lengthened the portfolio
duration in the long-end during the recent rally in bond yields. We would remain cautious in
corporate bond investment and focus on relative value in sector plays.

* [RREFHRRGEES | (MFIEA [PREALRBRGEES ) A%A
“BOCIP Global Balanced Fund” #3854 ©

E &= ¥Fl Fund Information (& ZE As of 31/03/2009)

1.00%
7B 7T HK$ 11.4740

E &8 E& S Composition (EZE As of 31/03/2009)

RERFR
Cash & Deposit 3.2%

PRI E S
BOCIP Global Balanced Fund 96.8%

BE&FXMIRBITHHE Performance in HKS (E % As of 31/03/2009)

38 A FEES 14 3F 5 RAES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.63% 0.63% 2.01% 11.65% 14.06% 14.74%
FERBHRBITITHE Calendar Year Performance in HK$
(&% As of 31/03/2009)
2004 2005 2006 2007 2008
1.39% 0.24% 5.19% 4.81% 1.81%

RRMEER  BEMERLTRRBRORR - BeARRAKSIRFAH -

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.

HESRBRRENEEFEFALBER  UWBTAHEEN  HRBWIERFRE -

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

LR-ESLF-A—Akt ESBEEBRBEMAEF 1.80% FHEZ 1.50% ©
The standard annual management fee of 1.80% was reduced to 1.50% started from 1 January 2007.

2LHIEBEF-A-HE ESREEBERMEF 1.00% FEE 080% °
The standard annual management fee of 1.00% was reduced to 0.80% started from 1 January 2007.



