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BEFASEWFES Luen Fung

$% ¥ B I R B % Investment Objective and Policy
ERESHERECEEASHNEDRT SRS  URBBEMEETREERE
WmiE o —RIERT » ESRETERENRIRRE R THEEZRENRIE
Z - BRESREABBHRSZREES -

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

FEENE 1 FHEEMERR - BAREELIEARESIESHE - BERERAIRY
Z HPARZESHER TRARENEARE (AR RELE - TREBREN
BEROAROHE  WRUTEVEREERRAESAREBEEBRRESD - RIFE
HABERERNEERERR - RERR  KEERREERFNFEESEERT
Jf e

The Fund recorded a small positive return in Q1. The decline of Euro and Sterling against US dollar
subtracted value. Given the better growth prospect, we have maintained an overweight bias towards
Asia Pacific ex Japan region within the equity mix. Sovereign risk and government policies would
remain in centre stage, and likely to affect risk appetite and lead to high asset price volatility. In
the near term, we would maintain the current asset allocation strategy. Going forward, sustainability
of economic recovery and corporate earnings will determine the direction of markets.

Market Commentary

Although the recovery pace was a subdued one, the upward momentum in the US economy
appears to be building strongly. The weakest link remained in the labour market with non-farm
payrolls staying stubbornly in negative region. Europe, UK and Japan data continue to
underperform, relative to the US. Global central banks, however, continued to discuss various
ways to unwind the quantitative easing with the exception of BoJ. The Fed raised discount
rate by 25bps in February and triggered market speculation for monetary tightening soon even
though the FOMC statement reiterated that extremely low interest rate will stay for an extended
period. US Treasury yields were under renewed upward pressure on fiscal fears after the passage
of the healthcare bill and disappointing Treasury auctions. Greece's huge budget deficit and
total debt level raised market concern about sovereign risk problem. Fear on Greek debt issue
intensified despite agreement on financial aid had been reached with involvement of IMF.
However, core EGBs were supported by their safe haven status. Concerns about the Eurozone's
long-term growth prospects persist as further budget consolidation would be required for
peripheral countries.

Major stock market indices fell in January on concerns over sovereign debt in Greece, regulatory
changes on US financial institutions and potential policy tightening from China. However, global
equity markets continued to be supported by positive economic data and improving earnings
momentum. Most stock market indices managed to recover most of the losses by the end of
the quarter, with US & Japan outperforming other regions in USD terms. Cyclical sectors like
Materials and Consumer Discretionary led the gain while defensive ones like Healthcare
underperformed.

Life Pension Fund — 128K & € Growth Fund

E &3 # Fund Information (&= As of 31/03/2010)

B%3Z B #A Inception Date 17/01/2003

(# = As of 31/03/2010)

PREBETRALES
BOCHK Hong Kong Dollar Income Fund 0.9%

FIREBBIRREE S
BOCHK Global Equity Fund 27.0%

E&JESBE Composition

REREFK

Cash & Deposit 6.7%
FIREEETEE TSRS

BOCHK HK Dollar Money Market Fund 4.4%
PREERRESES
BOCHK Global Bond Fund 18.9%

PIREBIABERESD

PIREEFEREES BOCHK Asia Pacific Equity Fund 12.4%
BOCHK Hong Kong Equity Fund 21.3% PREEAAREES
BOCHK Japan Equity Fund 7.6%
PIREETEREES

BOCHK China Equity Fund 0.8%

B & FMIRBITEHHE Performance in HKS (&% As of 31/03/2010)

3f8A FEES 14 3F 55 RAES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.21% 0.21% 28.27% 6.38% 38.34% 79.70%
FERBIRBITEHH Calendar Year Performance in HK$
(8% As of 31/03/2010)
2005 2006 2007 2008 2009
5.69% 18.93% 16.71% -24.33% 22.20%

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 &= ¥El Fund Information (& ZE As of 31/03/2010)
HEESKEREEE RSN ERTSHERMBEMABREEREINT @ (FE) Fund Size (Million) S8 7T HKS 113.82

5 BRFEMRENERER - —RBERT @ ESBHEMRENRIKBRERIR 1701 /2003

RES - HEHESHARREERTESEZRERS -
S F EIEE 2 Management Fee (p.a.)’ 1.50%

The Balanced Fund will be actively managed to take advantage of both short-term market _
1B #& NAV per unit T HKS 17.3094

opportunities and long-term growth potential that exist around the world. The Fund will seek to
E &8 &S Composition (EE As of31/03/2010)

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. B0CHK Hong Kor@%\\%ﬁfjﬂ%@?ﬂ%

& &R Manager's Comment BOCHK HKﬁE?ﬁfvﬁiﬁ Ea;?ﬁ%/

FESHNEFHEEHARE - BARKBHEADESFESHE - BRRE R BT ARRES
ARUE  RARREASTERTRORSNIAE (B4R RELE - BOCHK Glbal Bond Fnd 5 0% BOCHK A Pec ExdyFund 3.0%

PREBAAREES
BOCHK Japan Equity Fund 5.6%
HREBFERELS
BOCHK China Equity Fund 0.9%
PREBBEREES

TREABRRBFERDAZOHAE  LRAUESEREERBAEERARENE

EERREST - HMNEPAKESRENEERERK - REMR - KEER
PEBRNEEMEIE AT o

&JL%M*U EIJ?:I"'E IEH#EE%* m Tj_ |'ETJ BOCHK Hong Kong Equity Fund 16.3%

The Fund recorded a small negative return in Q1. The decline of Euro and Sterling against US dollar —_ B

subtracted value. Given the better growth prospect, we have maintained an overweight bias towards E @ FRFATE A Performance in HKS (& As of 31/03/2010)

Asia Pacific ex Japan region within the equity mix. Sovereign risk and government policies would 318A FEES 48 3F 55 RIES

remain in centre stage, and likely to affect risk appetite and lead to high asset price volatility. In 3 Months Year to date 1 Year 3 Years 5Years  Since Inception

the near term, we would maintain the current asset allocation strategy. Going forward, sustainability -0.10% -0.10% 20.09% 9.26% 37.50% 73.09%

of economic recovery and corporate earnings will determine the direction of markets.

FEERMIRBITEHE Calendar Year Performance in HK$

(&2 As of 31/03/2010)
2005 2006 2007 2008 2009
3.70% 17.04% 15.17% -16.19% 15.13%

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

23 B R B Investment Objective and Policy # ® B ¥l Fund Information (&, ZE As of 31/03/2010)
FRESHERLEEASHNEDRT SRS  REBHGABREEREIN H&#®E (A8) Fund Size (Million) 78 7T HK$ 349.12

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 AT HKS 154480
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

E & ¥ &S Composition (EZE As of 31/03/2010)

. . . . . . . RREEETRAE S PIREBIRFRRESD
global debt securities. The balance will be invested in global equities. The risk profile of the Fund BOCHK Hong Kong Dollar Incom Fund 1.8% BOCHK Global Equity Fund 11.9%
is generally regarded as low to moderate. Cash &ﬁﬁﬁﬁﬁ PREEBABRES

FIRFEETEETSAS
BOCHK HK Dollar Money Market Fund 1.4%

BOCHK Asia Pacific Equity Fund 7.9%
PIREEARREES

gﬁgﬂg, %ﬁ Manager.s Comment ’7 BOCHK Japan Equity Fund 3.0%
REESNEEHEEBELR - IR EELETRESAESHE - ERER
AIRHE  HMPREASTHEFTRABRSHEAR (BAKRS) RELE-
ERARRBARENAROME - LRTEHSREEARFESARERE oo EEBRAES LS
EERREST HMNEPAKESRENEERERK - REMR - KEER
REFBAWFELSEERTHME -

The Fund recorded a small negative return in Q1. The decline of Euro and Sterling against US dollar

PREETEREES
BOCHK China Equity Fund 0.9%

PREERERELS
BOCHK Hong Kong Equity Fund 9.6%

B & RINIRBITEE Performance in HK$S (&= As of 31/03/2010)

subtracted value. Given the better growth prospect we have maintained an overweight bias towards 38R TEES sz o 5% RIZS
Asia Pacific ex Japan region within the equity mix. Sovereign risk and government policies would Slienis ey et e B Bl Sl i
remain in centre stage, and likely to affect risk appetite and lead to high asset price volatility. In -0.49% -0.49% 15.14% 10.74% 30.40% 54.48%
the near term, we would maintain the current asset allocation strategy. Going forward, sustainability
of economic recovery and corporate earnings will determine the direction of markets. FERBRMBITEH Calendar Year Performance in HKS
(&% As of 31/03/2010)
2005 2006 2007 2008 2009
0.43% 12.95% 12.45% -9.26% 10.60%

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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B2 5 AF;EH#FE £ Luen Fung Hang Life Pension Fund — =R

1% B B R B 3¥ Investment Objective and Policy
FERZEESEEBBTIRIRENEFERE P A R H R B L 3R Mg
REZVHENQARAN LTRENERZEBES (BETRRKES) MORE
ERHERPNVERER - PEIREESARBIES ZREMES -

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 & 518 :F 58 Manager's Comment

PEGENSZREELRE -  TELEENSTFEMA LFH207%  SREFHEITHE
BNIT% - SENEETEHERBEERERY  010FE 1 TNEANEERE
AEE-SHAZ0% UL - AREZERE  HOBERTREZTHERE - A&
FERERFESENESIKT - BRBHETERENAZE - BREIBRKE®
EER EAHEEBAMFAERIMBEE - ARQBERRE LBE - mSEERE L
RESAREREAFENTES -

RESREATE  HEERRREBRSAESHE  FIRREHERRISEN
REBBREZNEE  NAEHATSTHBNEIERSE -

China’s economy continued to improve during the quarter. Industrial production grew 20.7% during
the first two months this year, up from the 17% level in Q4. 1010 GDP growth could further improve
to the teens level, thanks to the strong real retail sales and real investment. Export growth also
rebounded sharply in first quarter as the low base kicked in. Domestic loan growth remained
reasonably strong. Inflation returned to China but remained in check. Looming inflationary pressure
and rising property prices have prompted the government to fine-tuned its stimulus policies. As the
recovery is well on track, market expectations of RMB appreciation heightened somewhat during
the quarter.

The Fund fell during the period. Our positions in Energy and 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.

B3R & & China Equity Fund

& & ¥l Fund Information (&= As of 31/03/2010)
He4E (FE) Fund Size (Million)

7B 7T HKS 18.49
01/04 /2008
1.50%

(U B NAV p 77T HKS 9.2064

H & & E B Composition (#E As of 31/03/2010)

RERFR

Cash & Deposit 7.8%
PIREBETERTISES
BOCHK HK Dollar Money Market Fund 24.5%
IREEHERRES

BOCHK China Equity Fund 67.7%

B & RMIRBITTEHE Performance in HKS (= As of 31/03/2010)
3@ A FEZES 14 3F 54 RALES

3 Months Year to date 1 Year 3 Years 5 Years Since Inception
-1.26% -1.26% 28.62% = = -7.94%
FEERRIRBITEHE Calendar Year Performance in HKS$
(8% As of 31/03/2010)
2005 2006 2007 2008* 2009
= = = -28.63% 30.64%

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

HNEETSEEREMREKT  FESERNEIFHT - FEEENLEE
FETIREAS - REKR - EWTISFIEAE REEREBEAT - Bt &
ESH#HBERREASHIRE  URSHERSEERHLESTE -

The Fund price remained flat in Q1 as money market yields stayed at extremely low levels. Exposure
to high quality corporate bonds optimizes the portfolio mix. Going forward, money market rates are
likely to remain extremely low. The Fund, therefore, would maintain the current maturity profile
and look for opportunities to add exposure to short-dated high quality corporate papers.

ang Life Pension Fund — & E & & Maintenance Fund

& €3 Fund Information (&= As of 31/03/2010)
IfF (E&) Fund Size (Million) 78T HK$ 37.16

24 Inception Date 17/01/2003

0.80%
77T HKS 11.3361

H & B & S B Composition (& E As of 31/03/2010)

BE RIFR
Cash & Deposit 6.7%

PIRFEETEETSES
BOCHK HK Dollar Money Market Fund 20.5%

PIREERTEETSES
BOCHK US Dollar Money Market Fund 72.8%

B & FRMIEBITTEHHE Performance in HKS (Zi = As of 31/03/2010)

31EA FEZES 15 KE:3 54 RALES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.04% 0.04% 0.11% 4.93% 12.43% 13.36%
FERBRBITEHHE Calendar Year Performance in HKS$
(8% As of 31/03/2010)
2005 2006 2007 2008 2009
1.47% 4.38% 4.54% 1.58% 0.20%

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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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

AESHBIFHEIEDR - ARNEEEERERE  BELESSANFAESR
B RMEREPPESHEFEEE L WERSHSBFEEDNEERER
&% - AESTKAASRE  LPMEMNBENTEDR  URESERNEEN
EHEEIERR o

The Fund recorded a positive return in Q1. Exposure to corporate bonds helped performance as
credit spreads continued to tighten. We maintain our positive view on Investment grade credit. We
would look for opportunities to accumulate good quality Asian corporate and financials. The Fund
would also take advantage of the higher rates to neutral its previous short duration position and
continue to employ dynamic currency hedging strategy.

* [RRRIRERIGEES | (AAES [PREAERERGEES]) 4%A
“BOCIP Global Balanced Fund” B9 325 ©

E & B # Fund Information (#iZE As of31/03/2010)

E&4#@E (B8) Fund Size Million) T HKS 242.30
A%z B # Inception Date 05/12 /2003
5 2 Management Fee (p.a.) 1.00%

B NAV per unit 7T HKS 11.6662

B &3 &S B Composition (= As of 31/03/2010)

R RIFHK
Cash & Deposit 3.8%

IR RFIRIRIGEE S~
BOCIP Global Balanced Fund 96.2%

B & RNLBITEE Performance in HK$ (= As of 31/03/2010)

318 A FEES 145 3F 5 RAZES
3 Months Year to date 1 Year 3 Years 5 Years Since Inception
0.41% 0.41% 1.68% 7.29% 15.88% 16.66%
FEFRBIRBITTEHH Calendar Year Performance in HK$
(& ZE As of 31/03/2010)
2005 2006 2007 2008 2009
0.24% 5.19% 481% 1.81% 1.91%

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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