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The important notes below are consolidated with that of constituent funds under Principal MPF Scheme Series 800.

SZ2 - WETHASERATHNERAFEEEDRME - BEHBHNEIXATHNEILIZERE -
Important: If you are in doubt about the meaning or effect of the contents of this marketing material, you should seek independent
professional advice.

SZE 1 Important to note:

1 RENGCLBETHEETUNELDFRNRTHEZEFRL D RUWAZERRESTEIPTRE - RERGLETHEETHZIRERBRTE -
Investment in the Principal HK Dollar Savings Fund is different from placing deposits with a bank or deposit-taking company and is not protected
by the Deposit Protection Scheme. Investment in the Principal HK Dollar Savings Fund will be subject to investment risks.

2 RIBEERFETOUE O ()BBI0PRE = FEUWEN ; S (i) BBI0FRAK EIRP PRSI - SLREERTESIRAAIN)WE @ §AT5I 2 BRIBIE/
EEFHE/AETRICRRRE /2 -
Fees and charges of a MPF conservative fund can be deducted from either (i) the assets of the Constituent Fund or (ii) members’ account by way
of unit deduction. This Principal MPF Conservative Fund uses method (i) and, therefore, unit prices/net asset value/fund performance quoted
have incorporated the impact of fees and charges.

3 ERENRRIRERIGA - B NESREA AR RRNERERVEGOR - B NMNEER - SRMN\RBEETRELes5mEBERSRVECEN - MAERG
RiZMWREE T REL65mEETE NIRRT < Bt FERRIER (FTSHHNRSHCRIRASSRBNERFBY) - SR THRRRIKER
BECE NMEEEORE - B NEFBYBR/AFTEATHRE - WREE NHOEARRFERBSE NIRERE °
You should consider your own risk tolerance level and financial circumstances before investing in DIS. You should note that the Principal Core
Accumulation Fund and the Principal Age 65 Plus Fund may not be suitable for you, and there may be a risk mismatch between the Principal Core
Accumulation Fund and the Principal Age 65 Plus Fund and your risk profile (the resulting portfolio risk may be greater than your risk
preference). You should seek financial and/or professional advice if you are in doubt as to whether the DIS is suitable for you, and make the
investment decision most suitable for you taking into account your circumstances.

4 BATEER  RERERBOEHISHEE NHRETIRENiED - SR MNSWORAFEFEERM - B NEBHXEA °
You should note that the implementation of the DIS may have an impact on your MPF investments and benefits. You should consult with the
Trustee if you have doubts on how you are being affected.

5 BSERELREERER - BNABSEAIASZERNEERENTEHNR - HEEFRDEERE - AR -—IBMHESESEOR (BREON6EN
REBIR) MBECRR - FEEEMBEN/HNEXALTHRR - TRERNEANRRMERSESBRRNNEST -
You should consider your own risk tolerance level and financial circumstances before making any investment choices. In your selection of
Constituent Fund(s), you are in doubt as to whether a certain Constituent Fund is suitable for you (including whether it is consistent with your
investment objectives), you should seek financial and/or professional advice and choose the Constituent Fund(s) most suitable for you, taking
into account your own circumstances.

6 Bkl @ A NRBFHEIREERE - QIR NAREBOHRA/SEER 2 ARGt B0 - SRR ENFRRIRE RS
In the event that you do not make any investment choices, please be reminded that any contributions made and/or benefits transferred into this
Scheme will be invested into the DIS.

7 RBREFNER - REBEIHOE - BEXRIFUALTHRSBERINEKIR - BHRESOEAAKREAEGIR - REQBUARE - RESRMENOE
BRERE °
Investment involves risks. The value of the funds may go up or down. The past performance is not indicative of future performance. Your
investment may suffer significant loss. There is no assurance on investment returns and you may not get back the amount originally invested.

8 MANEEBENEBRIFLKRERE - MURSRERGETIEIGAS  ARESE T ERN (BRMNESIIRERER « ERRE - EBHRKE) -
You should not invest in reliance on this marketing material alone. You should read the relevant MPF Scheme Brochure for further details
(including investment policy, risk factors, fee and charges of the Constituent Funds).

[TRetE| | sle R @iaest &l —800R% -
[ANEE ERETEIPMIENMNES
[ZFEANBERETE (M) BRAT) -

“Scheme” means Principal MPF Scheme Series 800.
“Constituent Fund” means the constituent funds covered under the Scheme.
“Trustee” refers to Principal Trust Company (Asia) Limited.



1 Note:

1 RMHEERSZH = (FER) %f;§‘+2UEXE?FLAf$%ﬂ$?; SHFISARER - MR T UA NERIRESTE] (BRI CIS]) FrSIZIAUR - stEIBERAERSE
THRAIAREBEER - MEMDESTEN I EERNETH T E (FER) BRI EZE2023F 128310 - GLRBERRTET @ GREHBET 6%
BRESET  BLYMNRBET - BLe5mEETNGERNEFETIR NIBENKREN - HfbmnETIR NMEDREMUMIFRELT -
ERRNSSEANZIRTVEIESAUIE I - (DB A BIRHAEI2004F10818HZ B2 EMARSEINEE - BRERBREATL @ RMHBAKRSHE
KIRERABREHRNERUERIRAEA - EATNATRIRMERSOREATNMUBBRAR_F - FHRARHETNESHSH % -

The purpose of Fund Expense Ratio (FER) is to provide a measure of the total level of expenses incurred in investing through a fund, including the
costs incurred at lower level Collective Investment Schemes (CIS) but not including those expenses paid directly by the scheme member. Data of
the FER of all constituent funds in this marketing material is as of 31 December 2023. There are only Class N units under the Principal MPF
Conservative Fund, Principal Hang Seng Index Tracking Fund, Principal Hong Kong Bond Fund, Principal Core Accumulation Fund, Principal Age 65
Plus Fund and Principal Asian Bond Fund. For other constituent funds, there are Class D units and Class | units.

Subject to the sole discretion of the trustee of the Scheme, (i) the Class D Units will not be available to employers, employees and self-employed
persons who join the Scheme on or after 1 October 2004; and (ii) personal account members and existing Special Voluntary Contributions members
will be subject to the Class | Units only. However, it is not required to indicate the fund expense ratio (FER) if the period between the reporting date
of the fund fact sheet and the inception date for the fund is less than 2 years.

2 BRRIRCERTANEETHER  2REMNDESBE=FREOURKXFIENFEREE - SETHNETHIFME RSB RETH/MIBHBRAR
_E Tﬁlm/é?mﬁfkgﬁﬂﬂMT&uE
The Fund Risk Indicator shows the risk of a constituent fund and is calculated as an annualized standard deviation based on the monthly rates of
return of the constituent fund over the past three years. However, it is not required to indicate the fund risk indicator if the period between the
reporting date of the fund fact sheet and the inception date for the fund is less than 3 years.

RRREZ A BIRIZN D EENFRHMESARIRL - DR N CERRSER - —RMS - AREANINS  FEREREFRAKR - ARESHRITAURE - A
M S/ HSENEERIRC EU,\“,ET&EE fRiknl o @R RIZ RBIENTEE ST EISIEBIRIR <§§l\§i?ﬂmﬁiﬁaﬁ?ﬁu> (I<PRU1) FrETBRRY - 5515
FSETH - RREANHFT RS EEBSRIPESHEREEZHMINGRD °

A Risk Class is mapped accordlng to the seven-point risk classification below based on the latest Fund Risk Indicator of the constituent fund.
Generally, the greater the Risk Class, the greater the annualized standard deviation, hence the more volatile the fund. However, it is not required to
indicate the Risk Class if the Fund Risk Indicator is not available. The Risk Class is prescribed by Mandatory Provident Fund Schemes Authority
according to Code on Disclosure for MPF Investment Funds (the “Code”), please refer to the Code for details. The risk class has not been reviewed
or endorsed by the Securities and Futures Commission.

w

e[ 4al R|sk Class 1 2 3 4 5 6 7
N
BEE Rz SRR 0.0% 0.5% 2.0% 5.0% 10.0% 15.0% 25.0%
Fund Risk Ind|cator2 Equal or above
IR Less than 0.5% 2.0% 5.0% 10.0% 15.0% 25.0% | ANGEA N.A.

4 ERR/QREEZESHBEINRA - { - PF - PEESKS - SANEEHER/QRIZEDMREFIRESTIE - SLEEEIE (D) BRAT TE?F&BE‘E
KRB (RIOMONFEIRAERE) Kt PN ETOEERBRXFMNE - ER/ORRENDEFBIRELIZGFFDRT L RIREF2ERR
The Risk/Return Spectrum includes 4 level of risks: Low, Moderate, Moderate to High and High. The classifications of Risk/Return Profile for each
constituent fund are determined by the Investment Manager of the Scheme, Principal Asset Management Company (Asia) Limited, based on past
volatility (i.e. annualized standard deviation of returns) and relative risk levels among the constituent funds in the Scheme. The classifications of
Risk/Return Profile will be reviewed by the Investment Manager on an annual basis and are provided for reference only.

5 [2EEG IMEBELRN\RBEATRELSRELATMS @ IEMRBEETTAMAREERBRIIRANSEES - BOGSLRARBETERGEL65R
BEE (RIERME) NRIREERERH —EHBDNSEKIE -
“Reference Portfolio” means, in respect of each of the Principal Core Accumulation Fund and the Principal Age 65 Plus Fund, the MPF industry
developed reference portfolio adopted for the purpose of DIS to provide a common reference point for the performance and asset allocation of the
Principal Core Accumulation Fund and the Principal Age 65 Plus Fund (as the case may be).

6 SREBEKRR - BLETEER (RN BRAT - MBESMIBH v EEXRIRHNETEBLIREEFENEEFETE  RRBRE -
(5% MMEBRIMS © 20115F 128308 2AINE EF BN ARREAKEIIRP PLATIMRE T E MBS FTHIMRNER RIS - Bt - I;*ééwf_?@ﬁ)ij@ﬂ
2011 F 1232982 ESRIREIRCIFLRE - ARIR MBS ERI0N30MR - M2011F 123308 RMEEASXRIRBBRRIRE EFEHEEFEFAE -
Source of data: Principal Asset Management Company (Asia) Limited. For all unit classes, fund performance is shown in fund currency and is
calculated based on NAV to NAV, dividend reinvested.
(Note: For Class | Units, the NAV before 30 December 2011 do not reflect the fees and charges that were deducted from members’ accounts by
way of unit deduction. Therefore, performance figures shown include adjustments to reflect such unit deduction for class | Units from inception
date to 29 December 2011. All performance figures following 30 December 2011 are calculated based on NAV to NAV.)

7 F¥i’]ﬂ7«f\}ﬂE}efﬁ—Ex?HjFﬁWL}\IZEB’]iREVEEHH&  BURE T HR—AR o % MEMEE—LHERENE—EE L EEBRENEHZIEA
REEFBEM  BR - TGS ARDER - WRATRFHREBIEN LSS  KMEREHRN  PEEBRENEETHMMREEZNTHEBR
it - EFAPINERBD - BREREZETTS 1,000 BEAM N E TN ESERARE—XMH ?K%UTB%%E?EXﬁﬁU °
“Dollar Cost Averaging” is the method of investing regularly with a fixed amount in a long-term period. Making monthly MPF contributions is a
good example. By investing a fixed amount regularly, you buy more fund units when the prices are low, and buy less when the prices are high. As a
result, the overall average cost of units can be lower than the average unit price over the investment period. In our illustration, it assumes that a
fixed amount of HK$1,000 is contributed to the relevant constituent fund on the last calendar day each month since the launch of the relevant
constituent fund.

8 ERHBERR : SLEREBIR () BRAE  Source of data: Principal Asset Management Company (Asia) Limited.

9 BRINIBAARSR & HENHMARMIEZF100% © Sum of investments allocation may not equal 100% due to rounding.
s
=

REERCETA - ELETEIR (D)) BRAS) Issuer of this material: Principal Asset Management Company (Asia) Limited
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Principal China Equity Fund

EE2024F 125318 As at 31/12/2024

EZI27R Important Notes: BEXIR Fund Performance

SLPAREETIHRENE—HR  BREREDENESH R - HE ENES MIES
T =2 = & . NES 1% 35F 55 105 :

PRRIBHES - Dl R EETARRRE Vo tyer 3yews Syers 10yews | S

The Principal China Equity Fund invests in a single country. Compared - A
with a well-diversified fund, its concentration risk is relatively high RiEOIHR Cumulative Return® (%)

and hence it might be more volatile than a well-diversified fund. DI
" 17.85 17.85 -27.27 -25.66 -2.30 22.59

Class D

nzs= a5 . . WEes [
RHABIR  Investment Objective o 1763 1763 2770 2647 524 1693

BPERRENRPEIBRENIRRIAESRBNESRIBE -

A B 6
To achieve capital growth over the long-term by investing mainly in FIFIR  Annualized Return” (%)

) L .
China-related equities. DIREY 1785 1785  -1007  -5.76 -0.23 1.18
Class D

s uny . LR A
HESR Fund Information 'C*[iﬁ 1763 1763 1025  -596  -0.54 0.90
mﬁaﬂﬁ 200758516 Ei#RiRE  Dollar Cost Averaging’ (%)
Inception Date 1 August 2007 DIBE(

AR
HIR S ST Class D 11.90 11.90 2.30 -11.23 -10.80 3.77
Base Currency HK Dollar G 28 (o
i g:i% 1178 1178 201 -1163  -1191 057
Fod e HK$2,676.0 million SEEIT
o o [EZ£[D# Calendar Year Return® (%)
BEKIE ELEEBE (L) BRAS) 2020 2021 2022 2023 2024
Investment Manager Principal Asset Management Company DEE(
(Asia) Limited FHEBY ) E )

) Class D 22.11 16.29 26.96 15.51 17.85
Fund Descriptor Equity Fund - China Cxlléss I 21.73 -16.45 -27.10 -15.69 17.63
Hemstx qﬁé%@ Class D 1.32899%

Fund Expense Ratio 88 Class | 1.51940% - . . .
per N ’ XIRBMIIB# Performance Since Inception I Class I°
Ee Rt DfBEEM Class D 28.74% 220
Fund Risk Indicator #8817  Class | 28.73% 8100
ARERP ; £
Risk Class %160
a
[/ 0REE &® - = B30
Risk/Return Spectrum I ) 5
/ P Low et [ High .
A ;
& High ® .,
-
AP . 8 40
TAIRE Top Ten Holdings® (%) 12/08  12/10  12/12  12/14  12/16  12/18  12/20  12/22  12/24
f#5RIZAR Tencent Holdings Ltd 9.47
B EEREE Alibaba Group Holding Ltd 6.34 . .
P78 Meituan Dianping-B 55 IREB0T  Asset Allocation Breakdown®® (%)
RER-A JD.Com Inc-A 3.86
I\AKEEE-B Xiaomi Corp-Class B 3.78 567

4\

N

hEIEERIRTT-HAR China Construction Bank Corp-H 3.68
thE5iB-HAZ BYD Co Ltd-H 2.87
PEIER{T-HAR Bank of China Ltd-H 2.53
25 Trip.com Group Ltd 2.42
PEIFL(RIR Ping An Insurance (Group) Co of China Ltd 1.50

BE5F® Fund Commentary ~

BIUZE - pELETE (L - BARSERBIBIBH11BME050.308 i NEZE 12
B#18950.1 - 1B L H#4EEIBRS.4% © M103/85.3% « 11BHO%RFIERS.8% © 10
AR11.8%  1MB#EDRFIRRE-4.7%  1085-3.7% - 11BNTEHERR3.0%
RNTHIZEEIRAINN5.0% - FHES - T BHER

SER - REBHHFNRIGRZEAEIE - BIRBXRHA - NHNBHEE—RE
B7T BESEIBIFAR © AN - cpIETE T FEF(CEWC)RA - BUTHRIFICEGVERERR
FBINRBE B EIRANENE( - Bt - AFTEBERHSEIE, PN RIS
TRENP RIEHE - FPIASEBRD T BT MBS NERBER KA BERNED -
China’s economics activities were stabilized in the fourth quarter. Official
Manufacturing PMI slightly decreased to 50.1 in December from 50.3 in
November. Industrial production growth was 5.4% in November vs. 5.3% in
October. Exports growth was 5.8% YOY in November vs. 11.8% in October, and
imports growth was -4.7% in November vs -3.7% in October. Retail sales growth
was 3.0% in November, below consensus estimates, which was 5.0%. Total social
financing was RMB29400bn year-to-date, below consensus estimates. Investors
got excited on the government’s pro-growth gesture. However, Reality showed
that it would take a while before stimulus kicks in. Also, the CEWC signaled that
the government wait-and-see attitude toward economic stimulus has not changed
fundamentally. Therefore, we turned slightly defensive on HK/China equity at the
end of the fourth quarter. We will continue to monitor the actual fiscal support
provided from the government and how it will help economy recovery.

1 R{H P Chips 411
2 HAR H Shares 24.8
3 AR A Shares 23.3
4 #1E58% Red Chips 4.7
5 &#MRERE Hong Kong Equities 1.5
6 Hfh Others 2.2
7 IRE Cash 2.4

RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 &EF#TE Email: hkinfo@principal.com 491t Website: www.principal.com.hk
SR BN ERIBEEIEBE3925RIC 2 6HA3012 Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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Principal Hang Seng Index Tracking Fund

EE2024F 125318 As at 31/12/2024

XEBIE Investment Objective HERXRIR Fund Performance
FEA
BRRMBENBABNNECTESERENREETEN - HMREHFZER FNED 15§ 3F 5% 10 ﬁxslil;f:
BE B IS SERMPIR B EI - YTD 1 year 3years 5years 10 years Inception
To provide investment results that closely correspor?d to the ZiEEBR  Cumulative Return® (%)
performance of the Hang Seng Index through investing all or .
substantially all of the fund’s assets in units of The Tracker Fund of Elllfﬁﬁl\ll[ 21.57 21.57 -6.42 -19.65 6.85 27.03
Hong Kong. ass
=
. fsfgx 22.93 22.93 -3.73 -15.36 21.19 57.39
HFEER Fund Information
[pavisk:: 201282818 FHERIR  Annualized Return® (%)
Inception Date 1 February 2012 KBSy
P o y gril\'\f 21.57 21.57 -2.19 -4.28 0.66 1.87
BEREH YEIT ass
=
Base Currency Hi Dollar fafg 2293 2293 126 -328 1.94 3.57
HeRE - e
o HK$1,778.2 million B&ETT
Fund Size TR L N
e ERBEER (T ERAT Ny oA Cost Averadind ()
Investment Manager Principal Asset Management Company Clz\ss N 14.79 14.79 10.77 0.90 -1.92 2.33
(Asia) Limited
Hegi _ H&L?%@*Eﬁ% [BEDIR  Calendar Year Return® (%)
Fund Descriptor Equity Fund - Hong Kong 2020 2021 2022 2023 2024
EEhiscx . 0 NECET
Fund Expense Ratio NAREAL Class N 0.94739% Clacs N -1.80 -12.57 -13.21 -11.30 2157
EE AR ymog 1581
Fund Risk Indicator NAEEfI Class N 26.39% Index -0.29 -11.83 -12.54 -10.46 2293
@Bﬁ%&%‘P 7
Risk Class RIVEMIIBH#L Performance Since Inception N Class N°®
[@kz/ 0% FE &® - = 180
Risk/Return Spectrum Low ol ||||||I High gwo
A £
- 8
= High Bra0
-]
+KI¥RE Top Ten Holdings® (%) g
JEZ25% HSBC Holdings plc 8.09 ;
fE5AEA Tencent Holdings Ltd 8.09 100
P EEELEB-W Alibaba Group Holding Ltd-W 7.65 E
EEREF-W Meituan Dianping-W 6.88 80
PEIFESBSR/T China Construction Bank 5o 12/12 12/14 12/16 12/18 12/20 12/22 12/24
RIBIRER AIA Group 4.84
JJUREB-W Xi i Corp-W 4.72 e .
EJP@;D Chmfm'bnzrftd 370 IRERT  Asset Allocation Breakdown®° (%)
PE) TIR1T Industrial & Commercial Bank of China Ltd 3.20
EBER 7 M AEEFT Hong Kong Exchanges & Clearing Ltd 2.79 :
E&5F#® Fund Commentary
1 &R Hong Kong Equities 99.8

SBI0ZE - SEMOEESHEZTEBNIRE < RESMEIREBIRBLIZEHDH1186Y ¥
51.2 - EHREE1280051.1 ° 11BBOMEMEE2.1% - M107/3.5% ; #0I8 2 B Cash 02
§&5.7% - M103R4.5% - 8BBHEMEIEEURS% - RE5HE - TEHEBR
CAB1ESHR-7.3% @ ABHE5T/3-8.3% + MENRNE5HE - SBLEEREE - B
RIFANIRIEOERIRBEG ST - EE LA - Rt HFIHSB LIRS D

41715 o REESHBTHRIEEZRRIEE - BIRBRA - RMIEHBE —RIFH y
ZIBESSIBERD o AN - PRICE TIF@R(CEWC)E - BUF R BN ER LREE
%ES%EN@HX’IEB@@TK o T P9 HEAB RAE USSR IB N N H B E ™

QEIRf) o

In the fourth quarter, Hong Kong’s economics activities were stabilized towards

the end of the quarter. Hong Kong S& P Global PMI slightly decreased to 51.1 in

December from 51.2 in November. Export growth decelerated to 2.1% in

November vs. 3.5% in October, and import growth was 5.7% vs. 4.5% in

October. Official CPI was 1.4% in August, below estimates. Retail sales growth

was -7.3% in terms of value and -8.3% in terms of volume, both below estimates.

Hong Kong’s economy is recovering but still facing some headwind due to

challenging economic outlook both domestically and globally, thus we retain a

neutral position in Hong Kong companies. Investors got excited on the

government’s pro-growth gesture. However, Reality showed that it would take

a while before stimulus kicks in. Also, the CEWC signaled that the government

wait-and-see attitude toward economic stimulus has not changed fundamentally.

We will continue to monitor the actual fiscal support provided from the

government and how it will help economy recovery.

WRESSHRMEBBEBUNTIR REDR - URFIRBHREMR - RIAREAMR - RENGTRERSEEFENBRETEENARRBEEHNEARDE - BRI ESBRNARRKE - F2HR
TREstEIHS - BE - THESRBIREHBRPEANBEBEHRNREERN -

The fund aims to provide investment results that closely correspond to the performance of the Hang Seng Index and is subject to tracking error risk, passive investment risk, risk of not being able to buy or sell
at a price close to the net asset value of the Tracker Fund of Hong Kong and other risk factors associated with Hang Seng Index. Please refer to the MPF Scheme Brochure for risk factors associated with this
fund. Please also refer to the disclaimer in relation to Hang Seng Index in the MPF Scheme Brochure.

RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 &EF#TE Email: hkinfo@principal.com 491t Website: www.principal.com.hk
SR BN ERIBEEIEBE3925RIC 2 6HA3012 Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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Principal Hong Kong Equity Fund

EE2024F 125318 As at 31/12/2024

EZIRT Important Notes: BEEXIR Fund Performance
ELEBRRECRENE—EIRNMETHS - REERRDBNES ENES  1E 3E 5 10 PUED
g - BEEPRRIBEES - Rt BEEEaCASRKE - Since
YTD 1year 3years 5years 10 years I ti
The Principal Hong Kong Equity Fund invests in a single country or - A nception
regional markets. Compared with a well-diversified fund, its RiEOR Cumulative Return® (%)
concentration risk is relatively high and hence it might be more DIEES (i
volatile than a well-diversified fund. Class D 15.20 15.20 -20.61 -21.41 2.59 122.06
n e Tl . . PREB (1 15.08 15.08 -20.85 -21.81 1.58 116.82
#EBIR Investment Objective Class | ' : ' ' ‘ '
385 SL AV Iaks:=] S\ e HE o .
BREBRANSEREDS  WESRMNETBE . migwe annualized Retum® (%)
To achieve capital growth over the long-term by investing mainly in DIEES (]
Hong Kong equity markets. Clxalt‘ss D 15.20 15.20 -7.40 -4.71 0.26 4.45
S H IR 15.08 15.08 -7.50 -4.80 0.16 4.31
HEEER Fund Information Class | : : : . . .
[BavASE 2006F9H18 \ .
Inception Date 1 September 2006 FHRURZE  Dollar Cost Averaging” (%)
G S (e
Hiksig ST gljéasf% 10.80 10.80 3.53 -8.16 -8.30 14.05
Base Currency HK Dollar —
HemE - L 'Cﬁi% 1073 1073 337 838 876 1188
Fund Size HK$3,257.2 million 8887t
REKIE BERETER (D) BRAT) [EFEO#R Calendar Year Return® (%)
Investment Manager Principal Asset Management Company 2020 2021 2022 2023 2024
(Asia) Limited wE
o pERe ol 16.76 4523 2114 -1260 15.20
Fund Descriptor Equity Fund - Hong Kong ¥EES (07
L BRI 16.65 -15.31 2122 -12.70 15.08
Bkt DIEE(I Class D 1.30354% Class | ' ' ' ' '
Fund Expense Ratio I8 Class | 1.40353%
B mmiZ?° DIEE(I Class D 27.96% RINBAMIIBH#E Performance Since Inception 1§21 Class I°
Fund Risk Indicator IF88f Class | 27.96% 350
[RBR %A ; 8300
Risk Class £
& /(54070 ferd £250
[RBR/ @R i2E & - 5 g
Risk/Return Spectrum I . 3
P Low—atutl] [ il vigh P
B High o
" s ﬂwo
+AR#EE  Top Ten Holdings® (%) 5.
BESNIZRS Tencent Holdings Ltd 9.52 12/06 12/08 12/10 12/12 1214 12/16 12/18 12/20 12/22 12/24
JESERR HSBC Holdings ple 9.09
PIEEEEEKE Alibaba Group Holding Ltd 6.35 . A
JRFBRIR AIA Group Ltd 405 TREBNT Asset Allocation Breakdown®® (%)
FER55F-B Meituan Dianping-B 4.82
RER-A JD.Com Inc-A 3.76 s, 67
/NVKRERE-B Xiaomi Corp-Class B 3.53 4 1 B8 P Chips 40.0
EPE%%@E?I—HHQ China Construction Bank Corp-H 3.42 2 HA2 H Shares 233
HEIIRTT-HAR Bank of China Ltd-H 2.77 ! 3 EEPKRZE Hong Kong Equities 22.6
tr23@-HA% BYD Co Ltd-H 2.67 3 4 #1552 Red Chips 55
5 AR A Shares 4.6
2 & H .
HEE5¥M Fund Commentary “ s iﬁ\% 2;::5 3 ;
LU= - SEOLEETHEZEEBRRTE  RESHERSBRBELEENDH1186051.2 0 ¥
MNEZ1280951.1 - 11BHOBRMEZ2.1% - M105/3.5% ; #0IBR5.7% * M108R 2
4.5% - SABTHBMBIEHR% » MR E5tHE - BEHERRINBESR-7.3% @ LIS
3-8.3%  MEHRNGEHE - SBEEEEEY - BHRENRIRINERSLEG S
1 PEELPE - ARPAFER NGRS PSS - RESHRTHREEREREIE
£ BREXR0 - RMEHREDS - REETERIBEM - I PRICETIEBH(CEWC) K
0 - BEHRISKENR EEREIRERERN N - APISEERTIFYE<ENE
BRI N SRR EE -
In the fourth quarter, Hong Kong’s economics activities were stabilized towards the end of
the quarter. Hong Kong S& P Global PMI slightly decreased to 51.1 in December from 51.2
in November. Export growth decelerated to 2.1% in November vs. 3.5% in October, and
import growth was 5.7% vs. 4.5% in October. Official CPI was 1.4% in August, below
estimates. Retail sales growth was -7.3% in terms of value and -8.3% in terms of volume,
both below estimates. Hong Kong’s economy is recovering but still facing some headwind
due to challenging economic outlook both domestically and globally, thus we retain a
neutral position in Hong Kong companies. Investors got excited on the government’s pro-
growth gesture. However, Reality showed that it would take a while before stimulus kicks
in. Also, the CEWC signaled that the government wait-and-see attitude toward economic
stimulus has not changed fundamentally. We will continue to monitor the actual fiscal
support provided from the government and how it will help economy recovery.
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EZIRT Important Notes: BEEXIR Fund Performance
ERTHRFTESRANDAR (BMIRIN) - REERRSHNESH TS MUES
= = NES 15 3F 5% 105
B HEPARBHRE - DI EBEEINSRRE - YD tyear 3yeas Syears 10yeas SN
The Principal Asian Equity Fund invests in Asia Pacific (ex-Japan) - - A p
region. Compared with a well-diversified fund, its concentration risk is KfEQ#HR Cumulative Return® (%)
relatively high and hence it might be more volatile than a well- DIEES (i
diversified fund. . 9.78 9.78 -6.62 13.14 40.55 371.16
Class D
n = e . . IR 9.57 9.57 -7.16 11.93 36.34 348.65
REBIF Investment Objective Class |
3SES L3R BN = n A ) .
FBRENTAR (OFN) REDR - WEBRGEIER ©  migwe  annualized Retur® (%)
To achieve capital growth over the long-term by investing primarily in DIEES (]
Asia Pacific (ex-Japan) equities. Clxalt‘ss D 9.78 9.78 -2.26 2.50 3.46 6.65
LEE
HEEER Fund Information Class | 9.57 9.57 -245 2.28 3.15 6.43
AT B 2000512H18 .
Inception Date 1 December 2000 FHRURZE  Dollar Cost Averaging” (%)
1Ees (i
EIR S BT gl’gj'g 2.71 2.71 8.47 6.34 1728 109.66
Base Currency HK Dollar —
LEE
E20E I Class | 2.60 2.60 8.14 5.81 1572 97.43
Fund Size HK$3,733.3 million JT
BEEI8 BLERBIE (M) BRAS) [BEO3IR  Calendar Year Return® (%)
Investment Manager Principal Asset Management Company 2020 2021 2022 2023 2024
(Asia) Limited DB
o i
HoER BERS T ngg 24.19 244 -19.01 5.03 9.78
Fund Descriptor Equity Fund - Asia ag
LEE ]
BRI’ DEEM ClassD  134542% Class | 2381 26 e e o7
Fund Expense Ratio I8 Class | 1.53540%
EE @RISR DJEEf Class D 15.48% XRIRBAMIIBH#E Performance Since Inception HEE(i Class I1°
Fund Risk Indicator IF88f Class | 15.48% 600
@RI 6 500
Risk Class £
=4 2400
AR/ ORI & = 5
Risk/Return Spectrum |I . T
P o High P
A £
& High o’
#
n % . 8 /o 4100
+AK#%&E Top Ten Holdings® (%) B
0
BIBEEEE RS Taiwan Semiconductor Manufacturing Co Ltd 9.58 12/00 12/02 12/04 12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24
fE5AIEME Tencent Holdings Ltd 4.80
ENE THEE/REIRT ICICI Bank Ltd 2.25 ne 8,9
FELEEEEE Alibaba Group Holding Ltd 221 RENM  Asset Allocation Breakdown®? (%)
—£&7F Samsung Electronics Co Ltd 2.14
SENEEFBERTT Commonwealth Bank of Australia 1.92
IAROWAFE BHP Group Ltd 1.75
HDFC Bank Limited 1.49 1 A (PE - FEKRBAERIN BRE 65.3
B3573%5 MediaTek Inc 1.44 2 Asia Pacific (ex-China, ex-HK, ex-Japan)
ERRITBIRAT) BDO Unibank Inc 1.39 Equities
2 &E#B/PEIRSE Hong Kong/China Equities 31.5
HE5F#® Fund Commentary 3 B7ERR Japan Equities 0.4
4 IRE Cash 2.7
ESe e (qﬂ@ﬁ?%)imE?ﬁD%@“%iﬁﬁ@usx%E RERBERBEESHNSOE - HERSHE -
;Zﬁiﬁ@ﬁ']%iﬁi’]ﬂﬂ PritEn - ENE LM /Z\.m,ﬁé%&%gﬁ@ﬁﬁﬁ}ﬁﬁﬁiﬁﬁﬂig
%iﬁg%ﬁﬁﬁ%if BIEPzPTCABE R AT - T RSHNEZHIBNTEIT
GBHBRNEIRR Q?E’]ﬁ$ o AN - PEIR DA HIBINRIR RIS B —
%Bﬁ@%i’ﬂﬂ@%%%l o FEAEFR Q%%ﬁ‘%ﬁﬂ@?ﬁi’%(/\i@igéﬂﬁi‘ﬁ»@t?)
HPEANR B SNERERRSIBHHIBRASHEENERTOERIR -
SRR EEE - HENOR z%i o 1R 1)37?&*/\5%%%&&@[!?3(%8}3?}%
OEANR) - B3 % pog [PALEN
HHORT) » PEY fi BIE Ik
HEREH % RAEBBEE IR ARON =il BAEEISE R
E A T?(yfiﬁf@g BIBHNEELREIREH - Z5 3TN E@E?&Kﬂlmﬂ%
The Asia ex-China region drove overall outperformance during the quarter. India, South Korea, and Taiwan
were the notable contributors, all driven by positive stock selection. Within India, the consumer staples
and health care sectors were the main drivers. South Korea was one of the worst performing markets
during the quarter, but we managed to outperform mostly from our sector positioning within the market.
Health care, materials, and consumer staples were the best performing sectors during the period. The
China and Asia Pacific markets performed in-line with the index during the period with most countries in
the Asia region outperforming. Some of the strongest markets over the last several years - keeping pace
with U.S. growth stocks - are India and Japan. Indian equity performance was a function of flows out of
China and in response to improving sovereign and corporate governance leading to improved growth.
Japanese equity results were driven by broad corporate reform and governmental commitment to end
deflation. While numerous challenges and risks persist - most notably ongoing economic weakness in
Europe and parts of Asia - the depressed valuations in these regions create attractive entry points for long-
term investors in firms generating resilient economic returns. Both China and the U.K. are examples of
countries facing longstanding economic structural issues. It is not surprising investors view companies
domiciled in these markets with pessimism. Nevertheless, the market pessimism seems extreme as many
of these companies operate globally yet are beset with deeply discounted valuations relative to their own
histories and global peers.
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SZ2R Important Notes: BEEXIE Fund Performance

SLEARZETIKENE IR BAREXBHDENEEHR  HE ~ [DavES
FNZE 1% 35F 58 105

PABIBHRS - Bt A EIEOIAEREE - Vo yer dyes Syews 10yems S

The Principal US Equity Fund invests in a single country. Compared - A
with a well-diversified fund, its concentration risk is relatively high RiEOIHR Cumulative Return® (%)

and hence it might be more volatile than a well-diversified fund. DI
- 22.14 22.14 22.10 73.45 151.37 256.64
Class D
R&EBR  Investment Objective 'C'*‘K[EE{? 2191 2191 2140 7160 14387  240.68
ass . . . . . .

BEIRENEBREDIHUARNSERGERER -
To achieve capital growth over the long-term by investing in US equity 9%  Annualized Return® (%)

markets. [
D¥REE(Y
Class D 22.14 22.14 6.88 11.64 9.66 5.42
i Fund Information gy
L Icilafshll- 21.91 21.91 6.68 11.40 9.32 522
PRI BH 2000512H18
Inception Date 1 December 2000 N
P n FMIRE  Dollar Cost Averaging’ (%)
HIREH BT DIBE(
Base Currency HK Dollar Class D 9.22 9.22 28.85 41.52 82.38 226.48
RE HK$5,901.1 million B&}E7T IRE 9.1 9.1 2845 4075 7974 20901
Fund Size e Class | : . : . : :
HEiLIE EREREE (D) BRAT
Investment Manager Principal Asset Management Company [EFEO#R Calendar Year Return® (%)
(Asia) Limited 2020 2021 2022 2023 2024
EgRi REEE X D¥BEf
Fund Descriptor Equity Fund - U.S. Class D 1189 26.96 +19.20 23.72 2214
Eepstt %’ DIEEB(I Class D 1.31400% A&y
o WE Do 11.54 26.73 -19.35 23.48 21.91
Fund Expense Ratio |#888{U  Class | 1.50358% Class |
EEERIRD> DREEBfI Class D 16.82% N . .
Fund Risk Indicator I$E8f  Class | 16.82% FIRBAIBH#E Performance Since Inception BEEfi Class I°
bR 0
Risk Class 6 8350
£
[EB%/ORigE" & - 5 52
Risk/Return Spectrum I ) g
P - Wl vigh 3%
& High LA
;150
+KI#2E Top Ten Holdings® (%) gwo
$ERE) Apple Inc 7.48 ¥ 50
¥83%/25) NVIDIA Corp 6.51 12/00 12/02 12/04 12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24
BB Microsoft Corp 6.09
R HHENT) Amazon.com Inc 4.00
Meta Platforms Inc-A ,5a 12BN Asset Allocation Breakdown®?® (%)
Alphabet Inc-A 2.20
{838 Broadcom Inc 215 23
Tesla Inc 2.14 ‘
Alphabet Inc-C 1.82
Berkshire Hathaway Inc-B 1.64 1 JEMRS North America Equities 97.3
BRINARSE Europe Equities 0.6
HE5¥M Fund Commentary 3 W Cash 2
TELE  FVBEERMBNRBRIRAS - MR REFREALXIVER - SBRERTERR
—H  MEBAHREMULFORE - RBZSTERNTFYERBRNEEESEH - Ak
EMmsS M§ ERIRTY - UBRHBEREAL *e”ﬁ%fﬁﬁi/rlmﬁﬁﬁ@fm?ﬁ‘é@T (ROT R+ 1
BDFEE - BHR L —SHERNNREDREZDALE  SARE 52— ADALDNP
- B8 ﬁ"hﬂﬁaﬁiﬁ/%rﬂiﬁ&éﬁﬁ BEM - FEP/\ ﬂﬁ”ﬂl”tﬂ 1Bf2024iw§§ﬁm %
SREAME N - QEEXIBOHFW - @ - FABADEBREBRSHGHELIENN - DRER
Esoo}t%m REREEG SN PIIRES NIVIE REX « AIREBTBERAEMO RN —IAR
o BHEE R MERINTIR NIBBUR = (§)R&[£0.25%) - wﬁ‘ﬁézﬂﬂﬁéﬁﬂﬁif\wﬁﬁ’u 25%%F
4. SO%BTQMEF% Bl - NEHERAEHESRET)  ARSERANR NS SEEEE
O - WHEFRNTERRLIRAGLE -
Consumer Discretionary and Communication Services led the way sector wise, with Materials and
Health Care lagging. This was consistent with global sector performance, as the latter saw double
digit declines, reflecting their anemic earnings and heightened sensitivity to policy uncertainty. In
terms of market breadth, results for the quarter were anemic, and once again dominated by mega-
cap growth companies with high Al involvement/ambitions (aka “Magnificent 7). This was a
disappointing reversal from the prior quarter where smaller capitalization stocks demonstrated
encouraging outperformance versus U.S. large caps. Although domestic small and mid-cap stocks
roared ahead in the month following the decisive re-election of Donald Trump, they slumped
sharply in the final weeks of 2024, finishing the quarter relatively flat. Meanwhile the largest
mega-cap growth stocks reasserted their dominance. Even within the S& P 500, the average stock
measured on an equal-weighted basis, declined slightly during the quarter. Interest rate dynamics
also contributed to the disparity of returns in the quarter. The Federal Reserve implemented two
additional 0.25% policy rate cuts during the quarter, leaving the effective Fed Funds rate in the
target range of 4.25% to 4.50%. As a result, interest sensitive sectors such as REITs, Utilities, and
Infrastructure stocks saw deep reversals from the outsized returns they enjoyed in the prior
quarter.
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REBR Investment Objective

BEEXIE Fund Performance

v ~n
FRKRENRIBRRDS @ WEHSTNKRRIBE - FNED 15§ 3F 5% 10 ﬁ’vslil;f:
To seek capital growth over the long-term through investing mainly in YTD Tyear 3years Syears 10years | o iion
equity markets around the world. 2FE@IR  Cumulative Return® (%)
Sy . DEEE S
gﬁé’:‘ﬂﬂ Fund Information Class D 10.67 10.67 6.75 47.79 83.08 176.67
ATBH 2000512316 IRE 1046 1046 614 4621 7759  163.87
Inception Date 1 December 2000 Class |
BIRGH BT ; . 6
Base Currency HK Dollar ffsff Annualized Return” (%)
AR
48 o 10.67 10.67 2.20 8.13 6.23 4.32
BaE HK$2,575.4 million B35 Class D
Fund Size e
MRy s o MR A\ v = PR
BERR ERESER (D) BIRAT Class | 1046 1046 2.00 /.89 291 4m
Investment Manager Principal Asset Management Company
(Asia) Limited FMIRE  Dollar Cost Averaging’ (%)
BEegi REET R DEEE S
Fund Descriptor Equity Fund - Global Class D 0.93 0.93 16.92 24.62 4778 12919
HEmMst X DJEEERI Class D 1.34160% HREEfT 0.82 082 1656 2396 4574 1174
Fund Expense Ratio 148557 Class | 1.53202% Class | ' ’ ‘ ’ ‘ ’
BRIz DBEE( Class D 16.58% “ 6
Fund Risk Indicator EESAT  Class | 16.57% BFQ# Calendar ;zaZ’ORet”r" ;?;1 - - —
[@BRAR B 6 preem
Risk Class ol 17.14 18.19 -21.91 2353 1067
[RkR/ @R E & - = EE
Risk/Return Spectrum I ) 7 R
P R | il o Closs | 16.78 17.97 22.06 23.29 10.46
S High o . .
FIRBAIBH#E Performance Since Inception BEEfi Class I°
+X#&E Top Ten Holdings® (%) 300
828 Microsoft Corp 6.06 gzso
¥83723) NVIDIA Corp 532 5
Alphabet Inc-A 5.15 8200
D5 #EE) Amazon.com Inc 4.19 k1
Y EERM ASML Holding N.V. 2.41 Bi50
E[EIR1T Bank of America Corp 2.40 -
1#38 Broadcom Inc 2.36 @OO
T #BIRER AIA Group Ltd 2.29 =
RN S [ 2.20 ¥ 50
%%@a Eﬁ”ﬁﬁ;y; Cn; 214 12/00 12/02 12/04 12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24

E&3:F:#H Fund Commentary RE 5 Asset Allocation Breakdown®® (%)

BE2024F N FRMIE - BREIRMS - AMERESHACHERBTONG

0o (EREE  RURZMSSELCETERRRBNBERR « L—/R& 3 alt nas . "

ESEENE gEpREREeEg ETH % nEns gniz 4 | D North America Equities ol
BEIEERYSHRERES  GEBHASRSINEBIRRRLEATLS Jriie o drope Bquities '
SEENERENIUEBRNNNIZE  URHBEEREORNKITERK 3 DKERR Japan Equities B >/
O - HMNREERPBENSRNENERD - MASKRDREZLRIRN 4 &B/PEJRR Hong Kong/China Equities 35
SUBIBY T2 o SRITENRE SRR B2 N0E) 7 ALK - BRPNEMKESH 5 DA (PE - FERBMIIN) BE 1.4
ARHMIRBEISREAANMS - WRBRMNERBOITSHEERSIH Asia Pacific (ex-China, ex-HK, ex-Japan)

BITIARS © Equities

Despite a very challenging second half of 2024, in terms of performance, we 6 IR Cash 1.8

have high conviction in our positioning of the portfolio. As background, the
Software ETF has reached its most overbought conditions in over a decade.
And the last time this happened, the ETF declined by 35% in the following
year. Specifically, we are focused primarily on Software exposures with
strong free cash flow generation, relatively attractive valuations and
tangible growth with earnings reports highlighting credible evidence of
growth related to Al, as well as ROI that is beginning to payoff. Our
investment team remains focused on the holdings’ long-term fundamentals
and not getting caught up in the abrupt shifts in market sentiment and
volatility. The downturn has been exacerbated by technical dynamics and
margin calls. Our team is working diligently on where we believe price
movements have gone too far and finding attractive entry points based
upon our fundamental analysis.

RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 491t Website: www.principal.com.hk

St FENEBIREIEE392:RIL 263018

&EF#TE Email: hkinfo@principal.com
Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong



5% @igE5t81800%K %! Principal MPF Scheme Series 800

SLERNR

RIS E &

Principal Aggressive Strategy Fund

0 Principal’ 5 %

EE2024F 125318 As at 31/12/2024

XEBIE Investment Objective HERXRIR Fund Performance

BREHXEN B EEERESET @ NSREASTIBRE - FNED 15§ 3F 5% 105 E’YS‘II;]?:
To seek long-term growth of capital through investing entirely in an YTD lyear 3years Syears 10years | o iion
Approved Pooled Investment Fund (“APIF”). iE@IR  Cumulative Return® (%)

. . DIRE i ABA  ABA
HEEER Fund Information Class D 1080 1080 -3.54 NA. N.A. 286
PavisE 20208108228 IR . NER  NER
Inception Date 22 October 2020 Class | 1058 10.58 414 N.A. N.A. 8.91

BREH BT . 6
Base Currency HK Dollar Et”]fi% Annualized Return” (%)
HeEE e g@*’“ 1080 1080  -119  ANEH AEE 5
S HK$1,214.5 million SE#ET ass D N.A. N.A.
Fund Size | ANEA NiBFH
N . FHEL
RELIE L ETEIR (D) BRAT Class | 10.58 10.58 -1.40 N.A. N.A. 2.06
Investment Manager Principal Asset Management Company
(Asia) Limited EIRIRE  Dollar Cost Averaging” (%)
ST ROBEAT - RIK-RERSHNE0% DEEE S A@BA  ABA
Fgﬁx"i . Mixed Assets Fund - Global - Maximum equity ~ Class D 4.01 401 1063 N.A. N.A. /.03
und Descriptor around 90%

IBEL 380 380 028 VB MER - gqg
=Sy DJEE( Class D 1.31949% Class | ' ‘ ' N.A. N.A. '
Fund Expense Ratio 148557  Class | 1.51822%

HEmRIZ>S DEEEEN Class D 14.44% B0 Calendar Year Return® (%)

Fund Risk Indicator I#Ef  Class | 14.44% 2020 2021 2022 2023 2024

Gl DIRE i A i

Risk Class 5 Class D NA. 3.49 19.00 7.47 10.80

AfR/O %R IRE ANBH 329 -19.16 7.23 10.58
Class | N.A.

Risk/Return Spectrum

¥ [
LoW ol ||||||I I High

= High RINBAMIIBH#E Performance Since Inception 1§21 Class I°
120
+K¥RE Top Ten Holdings® (%) g
iShares CSI 300 A-Share Index ETF 4.38 gno
f#EHI%2A% Tencent Holdings Ltd 2.59 g
SEEIRAS HSBC Holdings plc 1.70 %100
B8R EE RIS Taiwan Semiconductor Manufacturing Co Ltd 1.62 é
BILEEEEKE Alibaba Group Holding Ltd 1.56 -
&R 23) Microsoft Corp 1.38 @ o
FERNE) Apple Inc 1.28 5
#832/28) NVIDIA Corp 117 280
SRR AIA Group Ltd 115 12/20 06/21 12/21 06/22 12/22 06/23 12/23 06/24 12/24
iShares 20+ Year Treasury Bond ETF 1.14
it 2E N1 Asset Allocation Breakdown®® (%
HEF5® Fund Commentary (%)
20245118« BIBIERIREE LT E2.9% - ERMEEN29EEBEHE . s 2D 1 1 EEERF China/Hong Kong Equities 289
D B16@iEBE0ARE LT - REWREBUHIHRA - ASBERT=N25 \‘ 2 JrSEMRSR North America Equities 26.6
BERS » WETAIRBRE L X iSiE - EmEASRRBIUASERTARERE ! 3 BRINARE Europe Equities 12.3
/Jf( E%\E@(\EEK?"J‘\\9113[%,&_251%?2;#?%25??@%5;&]%58% Bﬁ}&g’;?ﬁ;\%‘ 4 B/ Japan Equities 11.5
SR © 2024512 BIRPKIRTH ST 2BV E - & 5 EfhTERERE Other Asia Pacific Equiti 11.2
a%@x@zmﬁmgﬁ B HA BN CIRE R X BN  Bb o EEREE Other Country Equities s
HEEANBRI X%%&iFﬂ&m@%ﬁT&ﬁPTﬁﬁ NHEBX - FHhEREGSTER TSk GETLIRIN) (B2 Asi o
SR/ EREHTEHRNIRENREISERRE - BERZEEREGH - / TLHRIN) 53 Asia Pacific (ex-HKD) 8
%i\]?@m%%%%m BRAZHHMAHZNRZEEDPRCE - EERER s ;%ji% USD Bond 18
Q,)«7 A ﬁ o = =} 7 onas .
Global inflation edged up slightly to 2.9% YOY in November 2024 with 16 9 BT Euro Bonds 0.9
out of 29 major economies under our coverage printing higher inflation. 10 Bfh&HEZ Other Currency Bonds 1.2
While the Fed cut their policy rates by -25bps and signaled a downshift in the 11 IRENREHEM Cash and Time Deposit 35

pace of future rate cut as market expected, market mostly read the meeting
more hawkish than expected. In Europe, while the -25bps cut of ECB was
well priced in market expectations. BoJ in Asia kept the policy rate
unchanged. Global equity markets witnessed a broad-based selloff in
December 2024 partially erasing the post U.S. election gains last month.
While a handful of large cap technology companies managed to be key
supporters to the broader market, market breadth deteriorated substantially
where most of the non-technology related sectors fell with rate sensitive
sectors such as utilities, REITs and small caps being the key laggards. Growth
outperformed value. Equity valuation are super expensive in the U.S. but
remain reasonable in most emerging markets. Corporate spreads are at
multi-year tights.
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The following table shows the Principal Aggressive Strategy Fund’s fund performance since its launch on 27 March 2014 till 31 December 2024 as a reference.

Principal MPF Scheme Series 600 has been merged into Principal MPF Scheme Series 800 with effect from 22 October 2020. (“Merger”) The
newly launched Principal Aggressive Strategy Fund under the Principal MPF Scheme Series 800 shares the same investment objective, balance
of investments and fees and charges structure as the corresponding Principal Aggressive Strategy Fund under Principal MPF Scheme Series 600
before the Merger except that the management fee level of the Principal Aggressive Strategy Fund under the MPF Scheme Series 800 is 1.45%
whereas the management fee level of the Principal Aggressive Strategy Fund under the MPF Scheme Series 600 before the Merger is 1.49% p.a.
The performance figures before the Merger reflect the management fee level of the Principal Aggressive Strategy Fund under the MPF Scheme
Series 600 at 1.49% p.a., while the performance figures after the Merger reflect the management fee level of the Principal Aggressive Strategy
Fund under the MPF Scheme Series 800 at 1.45% p.a.

RNEOH Cumulative Return (%) [E&F Q) Calendar Year Return (%)
APEESE" ~OH el m 7S A DAvESSS
Name of the Frj'ncheLBtlfn bate | Unit EE@T%7 ﬂfar 5 3irs . Sirs 1010§Ears Since | 2020 | 2021 | 2022 | 2023 | 2024
Constituent Fund™ P Class y y Y y Inception
T e ~ B -
Egﬁﬁiﬁﬁ%%i. 2014538278 D 10.80 10.80 3.54 15.24 45.92 47.75 15.43 3.49 19.00 7.47 10.80
Principal Aggressive 57 March 2014
Strategy Fund I 10.58 10.58 -4.14 14.02 42.64 45.32 15.16 329 | -19.16 | 7.23 10.58

EREBIRIBEE N B L RiEE st 86005752 2020F108228 RiER@EETEIBOORIEH - 6HE - EREBIRESNBE L RiETst8/6005
PIREABBEARME - TR - GRENRBETNELRBET5IBI60077E E2020F1082182FIR (RIS H 28 CAF2EZA -

Principal Aggressive Strategy Fund under Principal MPF Scheme Series 600 has been merged into the Principal Aggressive Strategy Fund under Principal
MPF Scheme Series 800 with effect from 22 Oct 2020 and is no longer offered or available to members. The following table shows the Principal
Aggressive Strategy Fund’s fund performance as at 21 October 2020 (i.e. before the Merger) under Principal MPF Scheme Series 600 as a reference.

KEOR Cumulative Return (%) [EF (O Calendar Year Return (%)
/\EC o7 xx N 25 KB Rl i%ﬂi%\ 7S A
ANES S Bavi=) BRG] YTD 16 3E 54 10 | PUIES
ggrr:;iifjetnqemnd" Inception Date (l:Jlnlt (1/1/2020- | 1year | 3years | 5years | 10years |, S|nctg 2015 2016 2017 2018 2019
ass | 51/10/2020) nception
o e Y S e U CIEE!
BREDRIEES 201438278 D 4.90 9.09 7.59 33.01 NA 34.49 -2.42 1.41 28.61 -14.11 15.83
Principal Aggressive ot
27 March 2014 N
Strategy Fund | 4.69 8.84 6.82 31.42 NA 33.43 -2.65 1.16 28.30 -14.32 15.56

RN (BRENRBETIRIN ERIBBERIET - GRIEBET - CREBEFET  SRMNRBET - SLSMERT - SLDNESEETNR

SRIIN2017F4B1 B EENEQEHMANETHENE - WISZMHOETHINEE[ - NIEREMAMNETHNE[R (BB ELEDNRIEESR) - 95
ZAMNETHIDREBAM/SNEEBA (R ETERME) - B2 @ RFEARBBRETEOIMDESHEMIBRIELIBVRER) -
All references to units (except for Principal Aggressive Strategy Fund) of each of the Principal MPF Conservative Fund, the Principal Hang
Seng Index Tracking Fund, the Principal Hong Kong Bond Fund, the Principal Core Accumulation Fund, the Principal Age 65 Plus Fund, the
Principal Asian Bond Fund and any other Constituent Funds established on or after 1 April 2017 shall mean Class N units of that Constituent
Fund; and all references to units of each of the other Constituent Funds (including Principal Aggressive Strategy Fund) shall mean Class D
units and/or Class | units of that Constituent Fund, as the context may require. The Trustee, however, reserves the right to issue additional
classes of units of any of the Constituent Funds in the future.
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0 Principal’ 5 %

EE2024F 125318 As at 31/12/2024

Principal Global Growth Fund

XEBIE Investment Objective HERXRIR Fund Performance
v ~n
BRPLEN TERESHESNENSTNRRIER - FNED 15 3F 5% 105 ﬁxslil;f:
To seek long-term growth of capital through investing in a balanced YTD lyear 3years Syears 10years | o iion
per el RKFEOIR Cumulative Return® (%)
PN . DIRE i
H2E8M Fund Information Class D 7.52 7.52 -5.78 9.40 3359  175.03
PRI BH 2000512A18 IR i
Inception Date 1 December 2000 Class | 730 /.30 6.35 8.27 3066 166.56
BREHE BT . 6
Base Currency HK Dollar Eé’]ff Annualized Return® (%)
D3RI
D@ _ 7.52 7.52 -1.97 1.81 2.94 4.29
2oaE HK$3,953.5 million BT Class D
Fund Size IEE
_ AR
REKE ELETBIR () BRAS élass | 7.30 7.30 -2.16 1.60 2.71 4.15
Investment Manager Principal Asset Management Company
(Asia) Limited FRIRE  Dollar Cost Averaging’ (%)
Ak ROEERE - RBIN-RERSHN590% D#EEEfi
KT ROBEESTE —IR X S~ B ([©) FHER|L
BERE Mixed Assets Fund - Global - Maximum equity ~ Class D 255 2.55 164 5.55 14.56 70.99
Fund Descriptor o
around 90% MBS (Y
AR
S d DIREBHI Class D 1.32086% Class | 2442447300500 1327 6379
Fund Expense Ratio I#BE{U Class | 1.52105%
EEmRIED>S DIEE(I ClassD  12.76% B0 Calendar Year Return® (%)
Fund Risk Indicator I#BE{U  Class | 12.76% 2020 2021 2022 2023 2024
[RBR AR AP DIRE i i
Rick Class g Class D 14.34 1.55 18.00 6.87 7.52
a5/ DR 'C*Ei% 14.08 135 -18.17 6.65 7.30

| il
Risk/Return Spectrum Low AIIHH‘ ||||A||I High

hEFZES Moderate to High

+X#2E Top Ten Holdings® (%)

iShares CSI 300 A-Share Index ETF 3.84
&5 Tencent Holdings Ltd 1.98
SESHERR HSBC Holdings ple 1.29
BIEIEELEE RS Taiwan Semiconductor Manufacturing Co Ltd 1.25
PIEEEEKE Alibaba Group Holding Ltd 1.19
iShares 20+ Year Treasury Bond ETF 1.17
iShares Russell 2000 Index 1.07
MERAS) Microsoft Corp 1.06
The Ping An of China CSI HK Dividend ETF 1.04
$aR/N\3) Apple Inc 0.95

HEE5¥M Fund Commentary

2024F 118 - REGBIREIZF /)R LT122.9% - ERPIEZ298 E2(KES
P B16@EEEEVARRE LT - REMERWHIRTRA - fSBERN = TH25
BER - WETRINRL XAGE  BHizAZRBINRSHRIAVAEBE
IR > BB ®E @ BUMNRITEE R25@ERERMIBTAIAT HRR - DIBIBRAR
{THERTBURM N » 2024 F 12 AIRIIRTHASE B2 0 E - S nHes 1« L6
BEBAEERIG » R DA RMN IR NSIMINAUR KBNS E - B
BEERBRY - RSBIERIIBRARE N - NAB%E  BHERSESTER
ERNERSHENEGURANRRAR EZHRERE - BRERIBERNBEL
EXENRRGEIES  BRASHMAHIZORZGCENRCRE - EXRER
REZFARAL »

Global inflation edged up slightly to 2.9% YOY in November 2024 with 16
out of 29 major economies under our coverage printing higher inflation.
While the Fed cut their policy rates by -25bps and signaled a downshift in the
pace of future rate cut as market expected, market mostly read the meeting
more hawkish than expected. In Europe, while the -25bps cut of ECB was
well priced in market expectations. BoJ in Asia kept the policy rate
unchanged. Global equity markets witnessed a broad-based selloff in
December 2024 partially erasing the post U.S. election gains last month.
While a handful of large cap technology companies managed to be key
supporters to the broader market, market breadth deteriorated substantially
where most of the non-technology related sectors fell with rate sensitive
sectors such as utilities, REITs and small caps being the key laggards. Growth
outperformed value. Equity valuation are super expensive in the U.S. but
remain reasonable in most emerging markets. Corporate spreads are at
multi-year tights.

FIRBAIBH#E Performance Since Inception BEEfi Class I°

300

Indexed Performance
ne N N}
wu o vl
o o o

BiLER
8

s
3

12/00 12/02 12/04 12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24

BB N Asset Allocation Breakdown®® (%)

hEY/EERRZ China/Hong Kong Equities
r3EA2 S North America Equities
BRMNARSE Europe Equities
BARARER Japan Equities
Hfthgo KRR Other Asia Pacific Equities
HAhEIZRAZSE Other Country Equities
% DR (BITIRIN) 8% Asia Pacific (ex-HKD)
° . 2 Bonds
4 . 8 Z7rfE% USD Bonds

3 9 BRITEZ Euro Bonds

10 Efith&#{EZ Other Currency Bonds

11 IREREHFM Cash and Time Deposit

NOuUuh WN =

22.8
22.0
9.1
8.9
8.7
0.1
7.7

7.6
3.6
5.2
4.3

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com

Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#83 Website: www.principal.com.hk
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EE2024F 125318 As at 31/12/2024

Principal Long Term Accumulation Fund

XEBIE Investment Objective HERXRIR Fund Performance

v ~n
BRPEEN TERSHSMNEZFI NNRROEEX - FNED 15§ 3F 5% 10 E’Yslil;f:
To earn a competitive long-term total rate of return through investing YTD lyear 3years Syears 10years | o iion
[ & balisee poriale. RKFEOIR Cumulative Return® (%)
oz . DIRE i
H2E8M Fund Information Class D 421 4.21 -8.36 2.92 2155 109.24
PRI BH 2000512A18 IR i
Inception Date 1 December 2000 Class | 4.00 4.00 8.92 186 1888 102.68
BREHE BT . 6
Base Currency HK Dollar Eé’]ff Annualized Return® (%)
D3RI
D@ _ 4.21 4.21 -2.87 0.58 1.97 3.1
2oaE HK$1,927.9 million B3 7T Class D
Fund Size IEE
o s ) _ 1BEsfi]
REKE BRETER (D) BRAT) Class | 4.00 4.00 -3.07 037 174 2.98
Investment Manager Principal Asset Management Company
(Asia) Limited FRIRE  Dollar Cost Averaging’ (%)
Ay REEEET —RIK-REKRSNIES0% DiBEEfi]
DHEHY JEO8E R X 7R ER 8 |\
BERE Mixed Assets Fund - Global - Maximum equity ~ Class D 1.04 [ 4.66 1.54 7.88 44.21
Fund Descriptor o
around 80% MBS (Y
AR
S d DIREBHI Class D 131784% Class | 093 093 434 102 668 3849
Fund Expense Ratio I#BE{U Class | 1.51802%
EEARIER> DEEE( ClassD  11.29% [BFE# _Calendar Year Return® (%)
Fund Risk Indicator I#BE{U  Class | 11.28% 2020 2021 2022 2023 2024
[RBR AR AP DIRE i i i
Risk Class 5 Class D 12.41 0.09 17.38 6.44 4.21
a5/ DR ﬁé%f? 12.15 -0.28 -17.55 6.22 400
ass

Risk/Return Spectrum

" I ..
LoW ot H"A"I High

$ZEZES Moderate to High RIBEBAHI B Performance Since Inception I38E{i Class I°

250
+X#2E Top Ten Holdings® (%) $220
o
iShares CSI 300 A-Share Index ETF 2.81 gwo
United States Treasury Note/Bond-4% 15/02/2034 1.40 K
figSRIZAR Tencent Holdings Ltd 1.39 %160
iShares 20+ Year Treasury Bond ETF 1.20 é
UK Treasury Gilt-3.25% 31/01/2033 1.12 W_”O
Invesco QQQ Trust Series 1 1.10 @wo
iShares Russell 2000 Index 1.08 =
Saudi Arabian Oil Company-5.75% 17/07/2054 1.01 # 70
Bundesrepublik Deutschland-2.2% 15/02/2034 1.00 12/00 12/02 12/04 12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24
Franklin FTSE India ETF 0.93

H23R Fund Commentary BENT  Asset Allocation Breakdown®?° (%)

2024118 - BIOBIRRIRE/\B LT+ E2.9%  ERMEZEN29BF TEHEE v 1 AR North America Equities 17.6
P B16@EEEEVARRE LT - REMERWHIRTRA - fSBERN = TH25 “\ ‘ 4 2 PEI/EERSRE China/Hong Kong Equities 16.0
BER - WETARRBRE X HE  BHinASRBIRSHETARDRE F 3 B7RBEE Japan Equities 6.6
5@2&%@?%%%@34@9&?3%%\;51%ﬁ%%&ﬁz@%ﬁ;ﬂﬁ%ﬁgw oggé\;ug%lgg?i\f@e 9‘ 4 TR(PE - BWRBMIRIN) BRE 59
THESBURTIZRNE - 20245 12 FAIRIIRTHE M RZ RIS - BBHIRE i ific (ex-Chi . .
BE@A £ 20V - BADBA BB AR NARA BN - B P e {excChina, excHiG excJapan)
BEEANIBRY - KSHIFRIRIBRAIREE Nk - NEBEX  BHEKRESESHEE 8 5 EONERE £ Equiti 57
SRNBERSHNEGRPRANRISEZAS - BELZRERNEEL - ' SRR ther Country Equti '
LRNBEGEESS  BASERERDHNRRGENBRORE - P2RER ‘ ; 6 SEZRES Other Country Equities 0.1
NZEARA o 7L 7 DK CGBITERIN) fE% Asia Pacific (ex-HKD) 13.6
Global inflation edged up slightly to 2.9% YOY in November 2024 with 16 ° Bonds

out of 29 major economies under our coverage printing higher inflation. 8 SSJTfAZF USD Bonds 134
While the Fed cut their policy rates by -25bps and signaled a downshift in the 9 [RITfEZ Euro Bonds 6.4
pace of future rate cut as market expected, market mostly read the meeting 10 ¥8JTf&% HKD Bonds 0.4
more hawkish than expected. In Europe, while the -25bps cut of ECB was 11 EfhES#8E% Other Currency Bonds 9.2
well priced in market expectations. BoJ in Asia kept the policy rate 12 S REHER Cash and Time Deposit 5.1

unchanged. Global equity markets witnessed a broad-based selloff in
December 2024 partially erasing the post U.S. election gains last month.
While a handful of large cap technology companies managed to be key
supporters to the broader market, market breadth deteriorated substantially
where most of the non-technology related sectors fell with rate sensitive
sectors such as utilities, REITs and small caps being the key laggards. Growth
outperformed value. Equity valuation are super expensive in the U.S. but
remain reasonable in most emerging markets. Corporate spreads are at
multi-year tights.

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com #83 Website: www.principal.com.hk

Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong



5% @igE5t81800%K %! Principal MPF Scheme Series 800

ERZILRBEE 0 Principal’ iz

Principal Core Accumulation Fund

EE2024F 125318 As at 31/12/2024

REBR Investment Objective HEXRI Fund Performance

v ~n
FRREDBATIEE RN ERESIIBE - FNED 15§ 3F 5% 10 ﬁ’vslilh%:
To provide capital growth to members by investing in a globally YTD lyear 3years Syears 10years | o iion
elivsraliiss] anisr. RKFEOIR Cumulative Return® (%)

e . NECE v NiEH
HEEFER Fund Information Class N 8.81 8.81 422 2895 NA. 53.76
I EH 2017F4318 2EHE TEE
Inception Date 1 April 2017 Referencg 9.54 9.54 4.53 28.17 NA 55.08

o —— Portfolio o
BREH BT
Base Currency HK Dollar FIHERIR  Annualized Return® (%)

BEERE . e — KBRS ;

Fund Size HK$3,703.3 million S&87T Ell*asfl\lll 3.81 8.81 139 599 Z;\\l}@A 571

RELIE BRETER (D) BRAT) gEMLA -

Investment Manager Principal Asset Management Company Reference 9.54 9.54 1.49 5.09 uN 5.82
(Asia) Limited Portfolio® N.A.

BERRL REEEET —RIF—RENIE60% - R N

Fund Descriptor Mixed Assets Fund - Global - Equity around 60%  FABURA  Dollar Cost Averaging” (%)

- NECEY] NEMH
BEemktx . 2.94 2.94 12.57 15.34 2438
Fund Expense Ratio N#Ef Class N 0.82229% Class N N.A.

5 iB272,6 . - 6

Fgﬁd@é{‘mluad‘ . NIBEERT  Class N 11.48% EF@O%R Calendar Year Return® (%)

una Risk Indicator 2020 2021 2022 2023 2024
[RBR AR e
Risk Class 5 EIQSTI\'\‘L 13.10 9.40 -16.47 14.66 8.81
[@kz/OFFRRE ® = sEMHL
Risk/Return Spectrum I . Reference 12.06 9.42 -16.32 14.03 9.54

L High : - : : :
W il H"A" ig Portfolios
hFZES Moderate to High
e g XIRBAIIBH#E Performance Since Inception N2 Class N°®

+A#%E Top Ten Holdings® (%) 160
MERAE) Microsoft Corp 2.66 g
fB#.8) NVIDIA Corp 2.58 §145
FAR/NS) Apple Inc 2.23 <
DB E) Amazon.com Inc 177 %130
United States Treasury Note/Bond-0.875% 30/09/2026 1.66 g
BUBZ#118R17 Japan Bank for International Cooperation-2.125% 10/02/2025 1.46 =
o)IBABLERTT Asian Development Bank-0.625% 29/04/2025 1.45 %115
United States Treasury Note/Bond-2.25% 15/08/2027 1.30 §
Alphabet Inc-A 1.30 100
United States Treasury Note/Bond-2.625% 15/02/2029 1.23 12/17 12/18 12/19 12/20 12/21 12/22 12/23 12/24

HE5¥® Fund Commentary

2024F 118 - RIGBIREIZF/\IB LTTE2.9% - R PIBEZE29(E = 2L 76
P B16@EERIEIRE L7t - EEWHBUDIZRN - BERMZETH25

2E N1 Asset Allocation Breakdown®? (%)

s ) L
BRI - LT IORE S TAGHE  BHBAS BRI RS RREHER M o 202 L orth America Equitis o
K > BUMNHE @ BUNRITE R25@ERERMIFFAIT NRIR - DMBIBARR 8 ‘\‘ e’ﬂig pe =qut ’
TR BORTIEAS © 2024 12 ABRBHREEZNINES - POWHT LB ‘ 3 S/ Japan Equities N 35
BERARELER - WRDBALRNEASRINARARNRSE - BH 1 4 PE/SEER China/Hong Kong Equities 22
BEEANBRIV - KSHOFRIBRIRIR Nk - NAEXE  BHhEKRESESHR 5 Hfhd KBRS Other Asia Pacific Equities 3.9
EROBRSHNZGRANIRABERHRAR - BREXKRENEGE - L 6 EfthEZARERE Other Country Equities 0.6
??Eg%%%%%%  BRZEGHEHIBHREGEDRSIE - EXRER 7 ZEJTfE% USD Bonds 233

N AL e 8 [BRITfE% Euro Bonds 5.0
Global inflation edged up slightly to 2.9% YOY in November 2024 with 16 6 l“ 9 K GEITRRIN) &% Asia Pacific (ex-HKD) 4.4
out of 29 major economies under our coverage printing higher inflation. . Bonds
While the Fed cut their policy rates by -25bps and signaled a downshift in t'he 10 BITEE HKD Bonds 16
pace of future rate cut as market expected, market mostly read the meeting 11 EABESHEE % Other Currency Bonds 21
more hawkish than expected. In Europe, while the -25bps cut of ECB was - “ﬁﬁ“ o _y . .
well priced in market expectations. BoJ in Asia kept the policy rate 12 JEREHEFR Cash and Time Deposit 28
unchanged. Global equity markets witnessed a broad-based selloff in
December 2024 partially erasing the post U.S. election gains last month.

While a handful of large cap technology companies managed to be key
supporters to the broader market, market breadth deteriorated substantially
where most of the non-technology related sectors fell with rate sensitive
sectors such as utilities, REITs and small caps being the key laggards. Growth
outperformed value. Equity valuation are super expensive in the U.S. but
remain reasonable in most emerging markets. Corporate spreads are at
multi-year tights.

RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 &EF#TE Email: hkinfo@principal.com 491t Website: www.principal.com.hk

Sl BENEBIBEIEE3925RI e #3012 Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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Principal Stable Yield Fund

EE2024F 125318 As at 31/12/2024

XEBIE Investment Objective HERXRIR Fund Performance
v ~n
BRPLEN TERESHESNENSTNRRIER - FNED 15§ 3F 5% 10 ﬁ’%’;f:
To seek long-term growth of capital through investing in a balanced YTD lyear 3years Syears 10years | o iion
portfolio. RKFEOIR Cumulative Return® (%)
S5 uny . DIRE i
HEFER Fund Information Class D 1.34 1.34 979 274 1053 83.11
paviek: 2000F 12318 BRE(] i i
Inception Date 1 December 2000 Class | 114 114 10.34 374 8.1 77.60
BREHE BT . 6
Base Currency HK Dollar Eé’]ff Annualized Return® (%)
D31y
D@ _ 1.34 1.34 -3.38 -0.55 1.01 2.54
B3iRE HK$2,081.6 million BEET Class D
Fund Size R
- e N A
REKE BRETER (D) BRAT) glass | 1.14 1.14 -3.57 -0.76 078 241
Investment Manager Principal Asset Management Company
(Asia) Limited FRIRE  Dollar Cost Averaging’ (%)
Ay ROBEAT - RIK-RERSNE60% DiREE(
DHEHY IO 8E R X < BR (=) FHER|L N N ~
BERE Mixed Assets Fund - Global - Maximum equity ~ Class D 0.21 0.21 215 1.66 2.09 2631
Fund Descriptor o
around 60% MBS (Y
AR
Hemstr R’ DS Class D 131635% Class | 032 032 83 2060 097 2149
Fund Expense Ratio I#BE{U Class | 1.51652%
EEmRIT>S D[ ClassD  9.62% BEE@H Calendar Year Return® (%)
Fund Risk Indicator I#BE{U  Class | 9.61% 2020 2021 2022 2023 2024
[RBR AR AP DIRE i
77 -1.7 -15. . 1.34
Risk Class 4 Class D 9 8 5.96 5.93 3
g}ﬁ?@f&ﬁ%“ . e - & 'C*Eiff 9.52 197 -16.13 5.71 114
isk/Return Spectrum )
P Low ol -
% Moderate FIRBAIBH#E Performance Since Inception BEEfi Class I°
220
+ K& Top Ten Holdings® (%) $200
United States Treasury Note/Bond-4% 15/02/2034 1.88 5180
UK Treasury Gilt-3.25% 31/01/2033 1.50 F1eo
iShares CSI 300 A-Share Index ETF 1.47 k:
iShares Core S&P 500 ETF 1.42 émo
Saudi Arabian Oil Company-5.75% 17/07/2054 1.36 @120
Bundesrepublik Deutschland-2.2% 15/02/2034 1.34 @
iShares 20+ Year Treasury Bond ETF 1.27 Ewo
EEIR T3 Morgan Stanley-0.985% 10/12/2026 1.22 ¥ 80
United States Treasury Note/Bond-3.875% 15/08/2034 120 12/00 12/02 12/04 12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24
United States Treasury Note/Bond-3.375% 15/08/2042 1.20

H23R Fund Commentary BENT  Asset Allocation Breakdown®?° (%)

20245118 > BHORIREIZE /B LFHE2.9% @ ERFIBE200E ke n 1 AR North America Equities 134
P - B16@EERRRE LT - REWEBWHIHTRE - SBERN = TFH25 0 2 ©E)/SEABRZE China/Hong Kong Equities 9.3
R - WETRKBR LS XMRE - BHBAZRBIRSHRRBDRE 3 BAMEE Japan Equities 4.0
§@Z°&}?E£\§E’JyE%%%@’J‘\‘\%?TB&%ZH%%@%@?ﬁfgﬁﬂﬁg%g% °B§E\/}Ug§|g2$/i\ o ‘2 4 BRIMNAZER Europe Equities 2.1
HESEURTIZNE 2024 F 12 SRR AR 2 09E - 2738 7 LB 5 H B2 Other Asia Pacific Equities 3.4
BEBAREBNER - HADBALNE ARG A RN - Bb 8' - L e g 156
BEENBRY - KSHIFRIRIBRAIRSE Nk - NABEX  BHEKRSESTER y TSk CETTIRIN) (55 Asi i 5
SRNBRSHNEFRNREN ST TEREE - BELXBENEEL - c JHRINTRZ Asia Pacific (exHKD) 18,
LHNRTGEERS  BAZENEDRNREGENRRSR - PEEER . Bonds |
NS FARA © 7 4 8 [RITfE% Euro Bonds 8.7
Global inflation edged up slightly to 2.9% YOY in November 2024 with 16 9 %I%é HKD Bonds 4.4
out of 29 major economies under our coverage printing higher inflation. 10 Efh&HE{E% Other Currency Bonds 12.4
While the Fed cut their policy rates by -25bps and signaled a downshift in the 11 IRENREHEM Cash and Time Deposit 5.6
pace of future rate cut as market expected, market mostly read the meeting
more hawkish than expected. In Europe, while the -25bps cut of ECB was
well priced in market expectations. BoJ in Asia kept the policy rate
unchanged. Global equity markets witnessed a broad-based selloff in
December 2024 partially erasing the post U.S. election gains last month.
While a handful of large cap technology companies managed to be key
supporters to the broader market, market breadth deteriorated substantially
where most of the non-technology related sectors fell with rate sensitive
sectors such as utilities, REITs and small caps being the key laggards. Growth
outperformed value. Equity valuation are super expensive in the U.S. but
remain reasonable in most emerging markets. Corporate spreads are at
multi-year tights.

RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 &EF#TE Email: hkinfo@principal.com 491t Website: www.principal.com.hk

Sl BENEBIBEIEE3925RI e #3012 Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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[E%65miREE

Principal Age 65 Plus Fund

REBIR

Investment Objective

BBRRIDBHARERMER T FIRBERMIES - RANDEEIAE

TUREHSEL -

To provide stable growth for the retirement savings to members by
investing in a globally diversified manner. The fund is denominated in

Hong Kong dollars.

BEEE8M Fund Information

B

Inception Date
BIREHE

Base Currency
EgiRE

Fund Size

H&EiLE

Investment Manager

201754318
1 April 2017

BT
HK Dollar
HK$3,145.4 million B&E T

EREwEIR (W) BRAT

Principal Asset Management Company

(Asia) Limited
BEggi ROBEES - RI-RENE20%
Fund Descriptor Mixed Assets Fund - Global - Equity around 20%
EERst " -,
Fund Expense Ratio N#EEf] Class N 0.80777%
=N S TE@=12,6
BEERIERC NAEES Class N 7.64%

Fund Risk Indicator

el
Risk Class 4

bR/ ORRE i - =
Risk/Return Spectrum Low ‘.le H""I High
th% Moderate

+X#&E Top Ten Holdings® (%)

United States Treasury Note/Bond-0.875% 30/09/2026 3.37
BUBK#18R1T Japan Bank for International Cooperation-2.125% 10/02/2025 2.96
22IFAZEERTT Asian Development Bank-0.625% 29/04/2025 2.94
United States Treasury Note/Bond-2.25% 15/08/2027 2.64
United States Treasury Note/Bond-2.625% 15/02/2029 2.50
United States Treasury Note/Bond-0.625% 15/08/2030 2.29
BRI EIRTT European Investment Bank-3.875% 15/03/2028 1.95
United States Treasury Note/Bond-3.375% 15/05/2033 1.82
PEIHAIES China Government Bond-2.4% 15/07/2028 1.51
PEEFIES China Government Bond-2.6% 01/09/2032 137

HEE5¥M Fund Commentary

2024F 118 - RIGBIRRIRF /G LTHE2.9% - ERMPIEZH29EERLKER
P - B16@EEEEVARE LT - REMFHEBWMHIHTRA - FBERN = K25
BEER - WETARRARL IS RE - BHinASRBINRSHETAHADRE
IR > MBS E @ BUNRITEE R25@ERERMIBTAIAT NRR - TIMBIBARR
TR BURM N » 2024 F 12 AIRIIRHEE @ZHME - NI 7 L6
BEBAEERIG » $ER DB RMNIR NSIMINAUR KBNS E - B
BEERNBRY - RSBIERIRIBRARE NS - NAEE  BHERSESTER
T RNRRSHNE=GRANIRRNR ERHRAE - BREXIRENEEE -
ZHNRRGEHES  BASHHEDGORRGEEDNRCE - EERRIER
MEFARAL

Global inflation edged up slightly to 2.9% YOY in November 2024 with 16
out of 29 major economies under our coverage printing higher inflation.
While the Fed cut their policy rates by -25bps and signaled a downshift in the
pace of future rate cut as market expected, market mostly read the meeting
more hawkish than expected. In Europe, while the -25bps cut of ECB was
well priced in market expectations. BoJ in Asia kept the policy rate
unchanged. Global equity markets witnessed a broad-based selloff in
December 2024 partially erasing the post U.S. election gains last month.
While a handful of large cap technology companies managed to be key
supporters to the broader market, market breadth deteriorated substantially
where most of the non-technology related sectors fell with rate sensitive
sectors such as utilities, REITs and small caps being the key laggards. Growth
outperformed value. Equity valuation are super expensive in the U.S. but
remain reasonable in most emerging markets. Corporate spreads are at
multi-year tights.

0 Principal’ 5

74

EE2024F 125318 As at 31/12/2024

BEEXIE Fund Performance

i ay
EES  1E 3% sE j0F  PAES
YTD 1 year 3years 5years 10 years ce
Inception
RKFEOIR Cumulative Return® (%)
NS NaEA
Class N 2.98 2.98 -5.03 5.17 NA. 16.76
2%Hf8 N
Reference 3.30 3.30 -5.79 2.66 ANER 14.90
. 5 N.A.
Portfolio
FIHERIR  Annualized Return® (%)
NS N
Class N 2.98 2.98 -1.70 1.01 NA. 2.02
2Ef8 ;
Reference 3.30 3.30 -1.97 0.53 ZL}@A}E@ 1.81
5 AL
Portfolio
EYMIANE  Dollar Cost Averaging’ (%)
NI NaEm
Class N 1.08 1.08 4.40 2.38 NA. 5.84
[BEDIR  Calendar Year Return® (%)
2020 2021 2022 2023 2024
¥FES 1
NRES i 8.92 1.67 -14.34 7.66 2.98
Class N
26
Reference 8.20 0.71 -14.94 7.22 3.30
Portfolio®

KRB BH#E Performance Since Inception N#BE{i Class N°

125

Indexed Performance
prd > ]
o (%] o

o
a

EHILRR

o
S

12/17 12/18 12/19 12/20 12/21 12/22 12/23

2E N1 Asset Allocation Breakdown®? (%)

3RS North America Equities
BRNARS2 Europe Equities
BRARR Japan Equities
PEI/EERER China/Hong Kong Equities
HAhgo KAZSE Other Asia Pacific Equities
HAhEIZRAZSE Other Country Equities
%£JTf&% USD Bonds
BRITf&EZ Euro Bonds
K (GBITPRIN) f&%5 Asia Pacific (ex-HKD)
7 Bonds

10 ¥BITf&E% HKD Bonds

11 BEith&#EZ Other Currency Bonds

12 IREREHFM Cash and Time Deposit

>
<
O o0 NOUTA WN =

12/24

14.6
3.0
1.2
0.7
1.3
0.2

49.1

10.2
9.0

1.8
4.3
4.8

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com

Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#83 Website: www.principal.com.hk
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EE2024F 125318 As at 31/12/2024

Principal International Bond Fund

XEBIE Investment Objective HERXRIR Fund Performance
- : VELS
RSN BEIRSBINEREE Nt BN BB S EBE - FNES 15 3F 5% 10%F ﬁxs"iLn%:
To protect and maximise real asset value in terms of international YTD Tyear 3years 5years 10 years Inception
purchasing power. RKFEOIR Cumulative Return® (%)
DiBEsfi
-3.71 -3.71 -15.11 -14.37 -8.62 55.30
HEFER Fund Information Class D
RO 2000E12A18 'C"Eﬁ% 371 371 <1511 -1436 896  53.12
Inception Date 1 December 2000
HiRs W FHKIP  Annualized Return® (%)
Base/éurrenc HK Dollar DIREE(Y _ _ - - N
o y Class D 3.71 3.71 5.31 3.06 0.90 1.84
HER ) e N #5828 (Y
Fund Size HK31,175.6 million B&ETT 'g[jshll 371 371 531 305 -093 1.78
e Sid ERERER (D) BRAST) - - .
Investment Manager Principal Asset Management Company F9ARE  Dollar Cost Averaging” (%)
clpa 2 .
(Asia) Limited DRl 252 252 237 824 881 210
EEEH EAES B —
Fund Descriptor Bond Fund - Global ICIlEEfLIL 252 252 2237 -8.23 -8.83 -0.11
ass
Bt DI Class D 1.32263% .
Fund Expense Ratio I$88(  Class | 1.32264% [EE£@# Calendar Year Return® (%)
R ARIEDS DEEf ClassD  8.94% - 2020 2021 2022 2023 2024
Fund Risk Indicator 1#88f  Class | 8.94% DIBE( 6.81 556 1634 538 371
" b . . . . .
ARIERS , Class L
Risk Class RS i 6.82 5.56 1634 5.38 3.71
Class | : : : ’ :

[@kz/OFFRRE
Risk/Return Spectrum

.
Low Allﬂlm H""l High

RINBAMIZBH#E Performance Since Inception IHEE (i Class I°

% Moderate 200
£180
+X#2E Top Ten Holdings® (%) £
United States Treasury Note/Bond-4% 15/02/2034 3.09 %160
UK Treasury Gilt-3.25% 31/01/2033 247 £
Saudi Arabian Qil Company-5.75% 17/07/2054 2.24 £140
Bundesrepublik Deutschland-2.2% 15/02/2034 2.21 o
[EEHR T F3M Morgan Stanley-0.985% 10/12/2026 2.02 guo
United States Treasury Note/Bond-3.875% 15/08/2034 1.98 Ewo
Un‘te: States Treasury N°t9;30”3'3-375% 15;08;2042 1.98 12/00 12/02 12/04 12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24
United States Treasury Note/Bond-3.625% 15/05/2053 1.75
Bundesrepublik Deutschland-1% 15/05/2038 1.74
Mexican Bonos-7.75% 23/11/2034 1.73 “‘t‘ |&ﬁ¥ﬁ Credit Ratlng Breakdownsg (%)
HEE5¥M Fund Commentary . 1 AAA 423
\
BEEE RN TIAREA DRSS EEEYEORE  BUEE - o 2 e
BEEREMEHIARE RREEOERROVEIEEUR - SEERN AN - B :
BB RBERAITIBER R E o BRI E fthith (5 595X 48 &7 U R T AU GF BRI - %HDL 4 7 4 BBB 17.4
SFBURIOVE— P SRR T@zﬁﬁhﬁ\T%;§¢@&HE%%#%R%E‘Hj‘:ﬁ%ﬁﬁg ° 5 Hft Others 10.9
BB REFERES - BSRIWAEEEEISASBERIVES M LT LU?ZQQJ
%ggﬁgxg&;ﬁm;igg;gﬁi%} lEfEE)l] \} //?zﬁ@%;ﬁ?‘ %ﬁﬂ%%éﬁ%g@; ‘ NOEFSEFTR Weighted Average Credit Rating” AA-
= 1S VA2 S 2025 7 & Be52Ea R ield” 00%
BREANDE | DBH ; EHRANRNIBNABEE <o) - BERGBEED e e : R
IBREN - SERITEIRETE— 8 + 2025F RIBNRBES RNOIREIEDE FILE#RM (F) Modified Adjust Duration (years) 797
2

The Fed’s more cautious stance really stem from concerns about potential impact
of Trump’s tariff threats. Meanwhile, China’s decision to shift towards an P 80
accommodative monetary stance for the first time since the global financial SN 1R Currency Breakdown®? (%)
crisis puts them ahead of the curve, subject to policy execution. Together with
further loosening in fiscal stimulus, in contrast to contractionary fiscal impulse

from the rest of the world, may help shield China and its trading partners from 3

Trump tariff threats. The fund maintained a substantial duration overweight

looking. As a result of this overweight position, duration became a main drag to ! 1 KR GBITIRIN f&% Asia Pacific (ex-HKD) 300

performance over the quarter as global yields rose over concerns on Trump’s Bonds

policies, and central banks guided for a more measured pace of easing in response 2 ZEIT{E% USD Bonds 206

to greater unce‘rt'flinty. While th_is is gnfortunate for short term perfqrmance, it 3 BRITIE% Euro Bonds 143

raises our conviction that duration will deliver much greater returns in 2025, as 4 ESEES Other C Bond 205

policy restraint will add to growth pressures on top of uncertainty over US policies . Eﬁ\%i h‘g‘ er Lurrency Bonds 5.6
& Cas .

and European politics. This has been alluded to by various central banks and the
likelihood of a steeper pace of adjustment being forced on them in 2025 is higher.

~ FNETEONESNIABERENSE TR NETHE -

A weighted average of the credit ratings of the bonds, or the issuers of the bonds, within a portfolio of such constituent fund.

A FPEEECNE—EXNFERDRMRIASEE 2R TIE

The weighted average of the current yields of each bond within the portfolio of such constituent fund calculated by dividing the annual coupons of each bond by its price.

# BREE1%  BEEESDHLEEMGE - ENE LT HENEEBE TK - SNXTK - HoNBE@S Lt -

An estimate of the percentage change of value of the portfolio if interest rate changes by 1.0%. If interest rate increases, the value of the portfolio usually decreases. If interest rate decreases, the value of

the portfolio usually increases.

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com

#83 Website: www.principal.com.hk

Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong



5% @igE5t81800%K %! Principal MPF Scheme Series 800

[E% i

ExnEw

Principal Asian Bond Fund

?ﬁf%f 1® Investment Objective
BhHERIANK S @ BHEBARRERISENOR -

To prowde a return consisting of income and capital growth over
medium to long term.

HEEEM Fund Information
I EH 2020104228
Inception Date 22 October 2020
HIRE ETT
Base Currency HK Dollar
EMRE - e
Fund Size HK$222.8 million BE)ET
HEILIE BLETEIR (M) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

BERRL BHEEE — M

Fund Descriptor Bond Fund - Asia

%ﬁﬁ%ﬁe{i Ratio N#8ES{7 Class N 1.03586%
ﬁfdﬂRﬂri‘TIE;iiator NFEEL Class N 6.23%
i sal 4

Risk Class

[@kz/OFFRRE
Risk/Return Spectrum

.
Low Allﬂlm H""l High

% Moderate

+K#RE Top Ten Holdings® (%)

fE5H3A% Tencent Holdings Ltd-2.39% 03/06/2030 2.23
Indonesia Government Intl Bond-4.85% 11/01/2033 2.19
United States Treasury Note/Bond-3.5% 30/09/2029 2.12
Indonesia Government Intl Bond-4.75% 10/09/2034 1.83
BIZREMFIMNLE (BVI) BIR/AT) State Grid Overseas Investment (BVI) Ltd-3.5% 04/05/2027 1.66
Indonesia Government Intl Bond-5.15% 10/09/2054 1.60
Korea Gas Corporation-5% 08/07/2029 1.59
SP Group Treasury Pte. Ltd.-4.625% 21/11/2029 1.46
Shinhan Financial Group Ltd-5% 24/07/2028 1.41
CFAMC Il Co. Ltd.-4.625% 03/06/2026 1.34

HEE5¥M Fund Commentary

BT MR RBUER B EE L (X A& - BRI O - %L«af‘r@m%ﬁvhﬁ%
BRREBOERIVEBHERTE - QPEIE—F - BFK ’\a/FﬂHﬁxB(fmil
TBERNFE o NP BORIBGE — P E Eﬁiiaﬁﬁf@m@a’l\,,.éﬁﬁﬁlw%ﬁlﬂ/ﬁﬁ?
%ieﬂﬂtt OJREBANREPEIRES %%1#@3;%&@31%%%@2"8’]@/& ° 5509
RESSEES B EEEBES - BB A TR ST BN
Eﬁ‘ﬁiﬂ LMQQE'JG%—?&F”T%KB@WEEE'IMWTHX%E'IEB’U%?«Z’\%ﬁﬁi iR
REBHAREZHIREXRINNAEER - REBSANRIEIR - BRS 7 FM
BER @ BIFEHAASE2025F B RBANOE - WRBIR 7 EEBBERREUMNBUE
H@Kﬁ&g'l&%i% BRBR &I i N KB R B S - E R 2 #4580 SR T 0942
B EBERERBMS AHA0ETTHE - BEEEBREMDPRE - QS -
Kmﬁua%%ﬂﬁ%ﬁ?%éT%i%ﬂﬂ%&ﬂ%@t@%?ﬁ'ﬁ%ﬂ%ﬁﬁ °
The Fed’s indication of a slower pace of policy adjustment ahead. Meanwhile,
China’s decision to shift towards an accommodative monetary stance for the
first time since the global financial crisis puts them ahead of the curve,
subject to policy execution. Together with further loosening in fiscal
stimulus, in contrast to contractionary fiscal impulse from the rest of the
world, may help shield China and its trading partners from Trump tariff
threats. In Q4, the fund maintained a substantial duration overweight. As a
result of this overweight position, duration became a main drag to
performance over the quarter as global yields rose over concerns on
Trump’s policies, and central banks guided for a more measured pace of
easing in response to greater uncertainty. While this is unfortunate for short
term performance, it raises our conviction that duration will deliver much
greater returns in 2025, as policy restraint will add to growth pressures on
top of uncertainty over US policies and European politics. Given concerns
around Trump tariffs, the dollar may remain elevated relative to
fundamentals in the near term but should correct over the growth cycle.
Meanwhile, commodity currencies may begin to price in China’s growth
stimulus over the course of the year.

0 Principal’ 5
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EE2024F 125318 As at 31/12/2024

BEEXIE Fund Performance

ENES  1E 3F  sE joF  PIEY

YTD 1year 3years 5years 10 years Inception
RKFEOIR Cumulative Return® (%)
NECE v A@ER  ABEA
Class N 2.41 2.41 -4.23 NA. NA. -3.41
FHXRIB  Annualized Return® (%)
NBES (i A@ER ABEA
Class N 2.41 2.41 -1.43 NA. NA. -0.82
EMAE  Dollar Cost Averaging’ (%)
NECEA] @R A@EA
Class N 1.09 1.09 3.98 NA. NA. 1.75
[BEQIR  Calendar Year Return® (%)

2020 2021 2022 2023 2024
NECE Y] @R
Class N NA -0.46 -11.88 6.12 2.41

XIREBMIBH#E Performance Since Inception N#EE (i Class N°

105
I+
<
£100
8
g
T o5
3
2
& 90
*®
=
&
¥ g5
12/20  06/21 12/21  06/22 12/22 06/23 12/23  06/24  12/24
RE N Asset Allocation Breakdown®® (%)
1 3EJUf&% USD Bonds 94.7
2 K GBITMRIN) &% Asia Pacific (ex-HKD) 2.2
Bonds
3 IR¥ Cash 3.1
T#£91  Industry Breakdown®® (%)
1 ©#& Financials 17.3
2 Z5tf’EES Consumer Discretionary 7.2
3 FEE3E Utilities 6.6
4  BEJR Energy 6.1
5 #@:HARTS Communication Services 5.4
© '3 6 HBFMFE&G Consumer Staples 2.7
' 7 ¥R Materials 23
4 8 1% Industrials 2.2
9 [N Government 1.9
S5 6 10 Efth Others 452
11 IRE Cash 3.1

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com

Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#83 Website: www.principal.com.hk
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Principal Hong Kong Bond Fund

?ﬁf%f 1® Investment Objective
BhHERIANK S @ BHEBARRERISENOR -

To prowde a return consisting of income and capital growth over
medium to long term.

HEEEM Fund Information
pavi=l: 201252818
Inception Date 1 February 2012
BREHE BT
Base Currency HK Dollar
TRE - e
Fund Size HK$610.9 million B&ETT
RELIE BRETER (D) BRAT)

Investment Manager Principal Asset Management Company

(Asia) Limited

Bond Fund - Hong Kong

BERRL
Fund Descriptor

ey

Fund Expense Ratio
HemRIge>°
Fund Risk Indicator
[RBR AR 3
Risk Class

[@fR/ ORI E | - =
Risk/Return Spectrum Low Allﬂ“H H""l High
1% Moderate

Class N 1.05105%

Class N 4.97%

+K#RE Top Ten Holdings® (%)
SESIERE HSBC Holdings plc-1.55% 03/06/2027 2.87
#EES) CLP Power HK Financing Ltd-3.22% 20/03/2030 2.36
PSA Treasury Pte Ltd-3.96% 20/05/2032 2.22
BUZFHEEERTT (B58) China Development Bank/HK-4.47% 14/01/2026 2.13
&EBIRIZEILE Airport Authority Hong Kong-2.3% 24/04/2030 2.12
ﬁi@ékﬁ Urban Renewal Authority-3.45% 27/08/2029 1.92
B &EEBRAT) Standard Chartered plc-4.7% 21/03/2027 1.81
/EH%IEBE \G) Standard Chartered plc-4.75% 14/06/2026 1.63
T2 #BIRER AIA Group Ltd-3.78% 10/09/2029 1.62
BI85 BIRA5) Hong Kong Mortgage Corp Ltd-3.2% 16/10/2028 1.56
EE¥s® Fund Commentary
7 st i BUS # E N ER S %&EUHQJ@J*W’] B ARG 2B - iR IhRGSEE
BEMSFPBHSE—HHE - WENTOCOEYE - BELESTHEOR
NAECIOENNSIRS @ HETHRARENBTENIRS - 2024F L= -

ERGFERSERED ﬂ?—nﬁﬂ?‘maﬁﬂﬁﬁqﬁ—ﬂli METIFEHARNE
PUER - FERANIBFES P - HAPHRIS BB E S EFE MR B T EN
RIRRE - EI%EEB"%%?ET\ fa%%FH%ETA& ) EBE\%TEE,%TEB’]%%
FBIR—H - HETHNEBEIER T - 5 EERSMEE - —LERABXE -
BRIFITHOLRIRER - ﬁ%@E%E&EﬁI% ?Jd?‘i?‘tl%?%‘étjﬁ’]/ﬁﬂ—;@E%
EHIEOR - 188 7 F 1T easaves

Sentiments remained cautious amidst rising geopolitical headlines and upcoming trade
tariffs while waiting for further China policy announcements to smoothen any economic
impact. Domestic investors retain their preference to take advantage of any potential
upward rates move and put money to work in stable HKD carry opportunities. During Q4
2024 overall duration positioning was a negative with our underweight in HKD duration a
contributor while USD duration dragged. Our duration exposures expressed via an
overweight in US Treasuries and our underweight in HKD duration underperformed in this
bear flattening move as HK sovereigns retain an underperforming bias. Currency
allocation towards USD was flattish as both USD and HKD spreads performed in line.
Security selection was a contributor with selected utility, transportation and banking
exposures outperforming. Sector allocation is a contributor with our underweight
allocations in supranational generating positive returns to offset our underweight in
sovereign space.

o HftISEBRABETARBEENRNES - BFEFRE

Others refer to debt or debt issuer issued non-rated securities, including certificates of deposit.

~ ANESECARFNAEBRRIBOSET R NETHE -

0 Principal’ 5
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EE2024F 125318 As at 31/12/2024

BEEXIE Fund Performance

ENES  1E 3F  sE joF  PIEY

YTD Tyear 3years 5years 10 years Inception
Ki&DQIR Cumulative Return® (%)
NECEST]
Class N 3.10 3.10 -0.19 4.86 12.41 15.38
FHXRIB  Annualized Return® (%)
NECE V]
Class N 3.10 3.10 -0.06 0.95 1.18 1.1
EHRRE  Dollar Cost Averaging” (%)
NECEYE
Class N 1.73 1.73 498 2.94 5.82 7.68
BEDIR Calendar Year Return® (%)

2020 2021 2022 2023 2024
NECESYE
Class N 6.32 -1.18 -9.00 6.38 3.10

XIREBMIBH#E Performance Since Inception N#EE (i Class N°

120

«

Indexed Performance
) 2
(%] o

fSHIEER
8

©
@

12/12 12/14 12/16 12/18 12/20 12/22 12/24
S84 N1 Credit Rating Breakdown®? (%)
S 1 AAA 17.6
. ! 2 AA 21.2
‘ 3 A 472
4 BBB 4.6
5 Hfth Others™ 9.5
2 N0iEFISEFTR Weighted Average Credit Rating” AA-
RIGERRK Current Yield" 3.57%
3 {EIE45 53 (F) Modified Adjust Duration (years)* 3.68
S%E5 1 Currency Breakdown®® (%)
3
&
1 WJtf&% HKD Bonds 86.5
2 ZJ0f5% USD Bonds 11.3
3 IR Cash 2.1

A weighted average of the credit ratings of the bonds, or the issuers of the bonds, within a portfolio of such constituent fund.

A FPEEECNE—EXNFERBDRRIAREE 2R TIIE

The weighted average of the current yields of each bond within the portfolio of such constituent fund calculated by dividing the annual coupons of each bond by its price.

# BNXB1%  BEBESHUE OGS - SMELH - 4

ONBEBES TN - BNXTH  HONBEBE LT -

An estimate of the percentage change of value of the portfolio if interest rate changes by 1.0%. If interest rate increases, the value of the portfolio usually decreases. If interest rate decreases, the value of

the portfolio usually increases.

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com
Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#83 Website: www.principal.com.hk
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Principal HK Dollar Savings Fund

EE2024F 125318 As at 31/12/2024

XEBIE Investment Objective HERXRIR Fund Performance
i ay
WS NNEEPROES - EES  1E 3% sE j0F  PAES
To earn a competitive short-to-medium term rate of return. YTD Tyear 3years Syears 10years | o iion
RKFEOIR Cumulative Return® (%)
BEE#  Fund Information DIEES (T
Cl.;ss D 3.80 3.80 6.69 7.69 10.24 20.30
pava=li 200051218
Inception Date 1 December 2000 LEE ]
e o Class | 3.75 3.75 6.56 7.52 9.89 19.36
BEREH BT
Base Currenc HK Dollar
- y FHERIR  Annualized Return® (%)
=SSN ATy - { — mE Qo /A
Fond Sze HK$2,300.9 million BEET 2@5’3 3.80 3.80 218 149 0.98 077
KREKIP SRETEIE (D) BRAT B
Investment Manager Principal Asset Management Company Class | 3.75 3.75 2.4 1.46 0.95 0.74
(Asia) Limited
ERNERY HERIES - X6 « S8REM FRIRE  Dollar Cost Averaging’ (%)
A Uncategorised Fund - U.S., Hong Kong and DYEES
Fund Descriptor oth : 193 193 524 576 7.8 1084
er Class D
A% DEEfI Class D 1.00415% 1B
Fund Expense Ratio R Class | 1.04404% Class | 191 1.97 217 >.66 /.65 9.37
EE Rz DfEEEfI Class D 1.27%
Fund Risk Indicator BB Class | 1.27% BE@# Calendar Year Return® (%)
2020 2021 2022 2023 2024
[@BRAR A 5 BB
Risk Class ol 139 -0.45 1.21 405 3.80
[l e - = B
Risk/Return Spectrum l ) MR
p Low f.””m Hl"l High Class | 1.39 -0.49 -1.25 4.01 3.75
ff Low
FIRBAIBH#E Performance Since Inception BEEfi Class I°
+X#2E Top Ten Holdings® (%) 120
BF SREBMR/AS) Standard Chartered plc-4.7% 21/03/2027 5.68 ,:\';115
Korea Southern Power Co Ltd-5.375% 21/09/2026 3.81 g
Toyota Motor Finance Netherlands-4.77% 28/05/2026 3.74 g
The Link Finance Cayman 2009 Ltd-2.5% 08/08/2026 3.48 T110
[EE1R A8 JPMorgan Chase & Co-4.55% 06/02/2027 3.23 é
/B ER1T Standard Chartered Bank-3.5% 14/10/2027 3.03 -
Toyota Motor Finance Netherlands-4.59% 23/02/2027 2.76 FOS
iR X38 JPMorgan Chase & Co-4.75% 24/04/2026 2.52 5
Korea National Oil Corporation-5.25% 14/11/2026 2.33 *100
Hyundai Capital Services Inc-4.72% 02/04/2027 557 12/00 12/02 12/04 12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24
BEE5¥#® Fund Commentary BENT  Asset Allocation Breakdown®?° (%)
ERESRSESY  EEQRERENE LANRBRIELANSST  BEHE
EET M EBRRBURNS R - Bt WEBHTEET — S84 - BTa%m 2
BH0  RETHERETINE - BRPERRERRE - MERBK - PAREE ‘
RARBENERARSREEY LESRAER - ONEERRB—AIBRLE

BRARDBEEIARDYE  RERDPRTE - RABUBEEHESZMMHRO

8 - AFABAHTIRE A SN - MEDSEBENNELES A - DL S . .
RODRREENG AL B R8O S TANETAR - BEHBEHEARE DD Shortedum Term Securities 914
8 BRABRNEE0RIESORANSUETKE - RIHHERER SR 2 RENEHHFR Cash and Time Deposit >0

RORMIZEZS LR NIEE Y Wn =R AE - ELBE3ERSBRITOE

RRNBAOQR - FMPBRARORNBRBARGDENEOHARTERREECNERE

8 W BREIRE 2 HIBHER NABSHNMRETBIRE - BRVE TR E

B APIBRAEBROME=FLDHBIREBRSINNPHEMIKS 1

US Federal Reserve is expected to evaluate its next steps as markets continue to

evaluate the pace and magnitude of Fed’s easing path amidst mixed economic data, &5 #Z 4} Currency Breakdown?®?® (%)
incoming President-elect Trump and rising dis-inflation. In HKD money markets, ~
liquidity conditions remain adequate despite seasonal funding spikes while loan
demand, corporate dividend needs, and potential IPOs continue to dictate the flow
picture. Aggregate balance remains sufficient and is expected to cushion any effects
of momentary funding tightness with HKMA retaining an array of policy tools to
inject liquidity via open market operations. We expect front-end rates to largely track
US rates while any widening US-HK rates differential and shift in China
macroeconomic trajectory is likely to weigh on HKD spot. Incremental returns
from reinvestments are likely to weigh on portfolio yields with the start of Fed
cutting cycle. Our strategy of optimizing yield across various options in time deposits,
certificate of deposits and public market securities to generate excess returns over
3M HIBOR remains unchanged. We retain our bias to extend portfolio duration by
taking advantage of any jump in short-term yields and reinvest at higher rates with
occasional spikes in funding levels. With the HKD curve remaining inverted, we seek
to capture attractive medium-term carry opportunities along the two to three years
part of the curve.

1 BIT HKD 100.0

RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 &EF#TE Email: hkinfo@principal.com 491t Website: www.principal.com.hk
SR BN ERIBEEIEBE3925RIC 2 6HA3012 Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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Principal MPF Conservative Fund

EE2024F 125318 As at 31/12/2024

XEBIE Investment Objective HERXRIR Fund Performance
RIS K RIAE BEBMEEN TESBNEI0FORE % FNES  1F 3% sE  qoF PUIES
TN &2 AR50 FE 2 B TT i & IR P BY AR =% o YTD lyear 3years Syears 10years | o iion

To at least earn a net return equal to the Prescribed Savings Rate -+ . 6
Rig C lative Ret %
(which is broadly the average rate of interest on a Hong Kong dollar RiROH Cumulative Return” (%)

savings account) determined by the MPFA. E‘éﬁfﬁl 347 347 718 781 0.93 23.42
yk\l§ .
BE®&I  Fund Information FHRW  Annualized Return® (%)
AIIBH 200012318 NIRE 3.47 3.47 2.34 151 0.95 0.88
Inception Date 1 December 2000 Class N
15 iff o
Bgazr\eééﬁrency /F?I(T[Dollar F1i9RE  Dollar Cost Averaging’ (%)
NECEYE
BERME . - Class N 1.77 1.77 4.80 5.78 7.68 11.53
Fund Size HK$5,674.6 million BEETT
REKE BrETEIR (M) BRAST [Ef@#R Calendar Year Return® (%)
Investment Manager Principal Asset Management Company 2020 2021 2022 2023 2024
(Asia) Limited NIFES (i
M
EE gAY SRS — ) Cl:155 N 0.59 0.00 0.16 3.42 3.47
Fund Descriptor Money Market Fund - Hong Kong
EEmst NI Class N 1.00007% XIREBMIBH#E Performance Since Inception N#EE (i Class N°
Fund Expense Ratio . ’ 125
EEe Rzt KEes 0 :
Fund Risk Indicator N#Ef Class N 0.47% g”o
2
el el 1 8115
Risk Class ¥
[RIRR/ @RI E e - = 2o
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+X#&E Top Ten Holdings® (%)

EIRDINETHER/S) KDB Asia Ltd-4.12% 27/02/2025 6.58 *%%ﬁ?ﬁ Asset Allocation Breakdowng'g (%)

Bank Of Montreal/Hong Kong-4.25% 15/01/2025 4.88

—HERELIRTT (B%) Sumitomo Mitsui Trust Bank Ltd (HK)-4.2% 21/02/2025 4.08

—HERIRT (&) Sumitomo Mitsui Banking (HK)-4.2% 31/03/2025 3.93

PEUIRTT Bank of China Ltd-4.22% 27/03/2025 3.80

BIZRFIE8ER1T (&%) China Development Bank/HK-4.11% 07/02/2025 3.49 ,

#(FIR1T (&) OCBC Bank (HK) Limited-4.2% 31/03/2025 3.07 1 OEDEEE Short-Medium Term Securities  40.3
#(FIR1T (%) Overseas Chinese Banking Corp (HK)-4.2% 10/01/2025 2.88 2 IBEREUEE Cash and Time Deposit 59.7
IHiRERTT (B5%) Mizuho Bank/HK-4.125% 13/02/2025 2.50 2

PE) T P58R1T Industrial & Comm Bank of China Ltd-4.2% 22/01/2025 2.25

HEE5¥M Fund Commentary

EREYBRSESY  BEEQERUISE LEKBIRE LTNERT - BSHREE:T
HEBRRECRIS (K RIRIR - Bt BEERHEE NP8  BrERmHEND - B8
ZEMERMBFE - BMEERNEATE - MERBR  EEREBRERUARBENSRL
RABREEY LS REER - DREERRE—ZVBRLE - BBARDZEFLARE
% RERDATE - ROTEER NS S SRR E o HPIRIBEIHNZE AR
XEMZ - MEERSBOREERENGEX - AR PEREC BN L EY - OJESD
TR E - IEEBRBREUARAEY - BREBRNEEQRIFSVREHC N R
REE - HPSHHERER  FRENARDHBFSSRBER I WaRNORBEFAE -
PAEEBBE3EEEBRTOFEFRR2NBLCQR - HMIBRARONT BRI =NEC T
RERREMONGFES - UEBALRESHBNER NABSNNRETHRE - BRE
TUERER(IIAEH - HPISRAEBROME=FBNHREBRSINNPHENES

US Federal Reserve is expected to evaluate its next steps as markets continue to evaluate
the pace and magnitude of Fed’s easing path amidst mixed economic data, incoming
President-elect Trump and rising dis-inflation. In HKD money markets, liquidity conditions
remain adequate despite seasonal funding spikes while loan demand, corporate dividend
needs, and potential IPOs continue to dictate the flow picture. Aggregate balance remains
sufficient and is expected to cushion any effects of momentary funding tightness with
HKMA retaining an array of policy tools to inject liquidity via open market operations. We
expect front-end rates to largely track US rates while any widening US-HK rates
differential and shift in China macroeconomic trajectory is likely to weigh on HKD spot.
Incremental returns from reinvestments are likely to weigh on portfolio yields with the
start of Fed cutting cycle. Our strategy of optimizing yield across various options in time
deposits, certificate of deposits and public market securities to generate excess returns
over 3M HIBOR remains unchanged. We retain our bias to extend portfolio duration by
taking advantage of any jump in short-term yields and reinvest at higher rates with
occasional spikes in funding levels. With the HKD curve remaining inverted, we seek to
capture attractive medium-term carry opportunities along the two to three years part of
the curve.
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