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

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

 Important to note:
1 

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 (i) (ii) (i) /
/

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 65
65  

/
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 
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 
/

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 /
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 

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 
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).

800

“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.



 Note:
1 FER CIS  

FER 2023 12 31  
65 N D I

 (i)D 2004 10 1 (ii)  
I

 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 I 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 I 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  

 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.

3  
 

 A Risk Class is mapped according 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.

 Risk Class 1 2 3 4 5 6 7

2

Fund Risk Indicator2
Equal or above 0.0% 0.5% 2.0% 5.0% 10.0% 15.0% 25.0%

 Less than 0.5% 2.0% 5.0% 10.0% 15.0% 25.0%  N.A.

4 / /  
/

 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 65 65  

 “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 
 I 2011 12 30 I  

2011 12 29 2011 12 30
 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 I 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 I Units from inception  
date to 29 December 2011. All performance figures following 30 December 2011 are calculated based on NAV to NAV.)

7  
 

$1,000
 “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 Source of data: Principal Asset Management Company (Asia) Limited.

9 100% Sum of investments allocation may not equal 100% due to rounding.

 Issuer of this material: Principal Asset Management Company (Asia) Limited
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800  Principal MPF Scheme Series 800

Principal China Equity Fund

 Important Notes:

The Principal China Equity Fund invests in a single country. Compared 
with a well-diversified fund, its concentration risk is relatively high  
and hence it might be more volatile than a well-diversified fund.

 Investment Objective

To achieve capital growth over the long-term by investing mainly in 
China-related equities.

 Fund Information

Inception Date
2007 8 1
1 August 2007

Base Currency HK Dollar

Fund Size HK$2,905.0 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Equity Fund - China
1

Fund Expense Ratio
D  Class D 1.32899%
I  Class I 1.51940%

2,6

Fund Risk Indicator
D  Class D 28.88%
I  Class I 28.87%

3

Risk Class 7

/ 4

Risk/Return Spectrum 
低
Low

高
High

高 High

 Top Ten Holdings8 (%)
 Tencent Holdings Ltd 9.44

 Alibaba Group Holding Ltd 9.19
-B Xiaomi Corp-Class B 1810 4.75
-B Meituan Dianping-B 4.67

-H  China Construction Bank Corp-H 4.50
-H  BYD Co Ltd-H 3.16

-H  Bank of China Ltd-H 2.70
-A JD.Com Inc-A 2.04

 Ping An Insurance (Group) Co of China Ltd 1.93
-H Industrial & Comm Bank of China-H 1.68

 Fund Commentary

DeepSeek

DeepSeek
1

In February, China and HK equities had a strong rally. Optimism in AI and robotics 
drove re-rating on IT and Internet names. The unexpected emergence of DeepSeek 
boosted investors’ confidence in Chinese equity market. Government also signaled 
pro-growth policy gesture which also help market sentiment. New home prices 
in T1 cities appear to be stabilizing. However, Tariff will be a major overhang for 
Chinese equity market in the coming quarters, as it can affect not only US-China 
trade relation but also the trade relation among other countries in the world. Our 
strategy turned constructive in January after DeepSeek boosted the optimism of 
Chinese Tech industry. We increase our position in Technology names. We also liked 
consumer names with healthy growth stories as they are showing strong growing 
potential despite relatively weak economic conditions.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D 13.51 35.69 -3.15 -2.64 5.52 39.16

I
Class I 13.46 35.43 -3.72 -3.66 2.42 32.68

 Annualized Return6 (%)
D
Class D

 
N.A. 35.69 -1.06 -0.53 0.54 1.89

I
Class I

 
N.A. 35.43 -1.26 -0.74 0.24 1.61

 Dollar Cost Averaging7 (%)
D
Class D 9.33 19.49 18.06 1.81 1.26 17.67

I
Class I 9.29 19.36 17.72 1.35 0.03 14.04

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 22.11 -16.29 -26.96 -15.51 17.85

I
Class I 21.73 -16.45 -27.10 -15.69 17.63

 Performance Since Inception I  Class I6

03/09 03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

40

70

100

130

160

190

220

 Asset Allocation Breakdown8,9 (%)

1

2

3

4
5 6 7

1  P Chips 46.8
2 H  H Shares 23.5
3 A  A Shares 17.2
4  Red Chips 4.3
5  Hong Kong Equities 1.7
6  Others 3.0
7  Cash 3.6
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Principal Hang Seng Index Tracking Fund

 Investment Objective

To provide investment results that closely correspond to the 
performance of the Hang Seng Index through investing all or 
substantially all of the fund’s assets in units of The Tracker Fund of 
Hong Kong.

 Fund Information

Inception Date
2012 2 1
1 February 2012

Base Currency HK Dollar

Fund Size HK$1,906.5 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Equity Fund - Hong Kong
1

Fund Expense Ratio N  Class N 0.94739%

2,6

Fund Risk Indicator N  Class N 27.20%

3

Risk Class 7

/ 4

Risk/Return Spectrum 
低
Low

高
High

高 High

 Top Ten Holdings8 (%)
 Tencent Holdings Ltd 7.98

-W Alibaba Group Holding Ltd-W 7.90
 HSBC Holdings plc 7.55
-W Xiaomi Corp-W 6.16
-W Meituan Dianping-W 6.05

 China Construction Bank 5.31
 AIA Group 4.52
 China Mobile Ltd 3.69

 Industrial & Commercial Bank of China Ltd 3.25
 BYD Company 3.07

 Fund Commentary
DeepSeek

1

DeepSeek

In Q1, China’s economics activities were stabilized, Hong Kong’s economics 
activities faced headwind towards the end of the quarter. Our strategy turned 
constructive January after DeepSeek boosted the optimism of Chinese Tech 
industry. We increase our position in Tech names. We also liked consumer 
names with healthy growth stories as they are showing strong growing 
potential despite relatively weak economic conditions. 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. In Q1, the unexpected emergence of DeepSeek 
boosted investors’ confidence in Chinese equity market. Government also 
signaled pro-growth policy gesture which also help market sentiment. 
However, Tariff will be a major overhang for Chinese equity market in the 
coming quarters, as it can affect not only US-China trade relation but also the 
trade relation among other countries in the world.

 

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.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
N
Class N 15.63 44.62 14.48 10.97 17.15 46.89

Index 16.10 46.42 18.47 16.82 32.75 82.73

 Annualized Return6 (%)
N
Class N

 
N.A. 44.62 4.61 2.10 1.60 2.96

Index
 

N.A. 46.42 5.81 3.16 2.87 4.69

 Dollar Cost Averaging7 (%)
N
Class N 10.52 23.62 28.25 17.32 13.17 18.17

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

N
Class N -1.80 -12.57 -13.21 -11.30 21.57

Index -0.29 -11.83 -12.54 -10.46 22.93

 Performance Since Inception N  Class N6

03/13 03/15 03/17 03/19 03/21 03/23 03/25
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 Asset Allocation Breakdown8,9 (%)

1

1  Hong Kong Equities 100.1
2  Cash -0.1
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Principal Hong Kong Equity Fund

 Important Notes:

The Principal Hong Kong Equity Fund invests in a single country 
or regional markets. Compared with a well-diversified fund, its 
concentration risk is relatively high and hence it might be more 
volatile than a well-diversified fund.

 Investment Objective

To achieve capital growth over the long-term by investing mainly in 
Hong Kong equity markets.

 Fund Information

Inception Date
2006 9 1
1 September 2006

Base Currency HK Dollar

Fund Size HK$3,552.5 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Equity Fund - Hong Kong
1

Fund Expense Ratio
D  Class D 1.30354%
I  Class I 1.40353%

2,6

Fund Risk Indicator
D  Class D 28.54%
I  Class I 28.54%

3

Risk Class 7

/ 4

Risk/Return Spectrum 
低
Low

高
High

高 High

 Top Ten Holdings8 (%)
 Tencent Holdings Ltd 9.43

 Alibaba Group Holding Ltd 8.94
 HSBC Holdings plc 8.41
-B Xiaomi Corp-Class B 1810 4.33
-B Meituan Dianping-B 4.31
 AIA Group Ltd 4.17

-H  China Construction Bank Corp-H 3.87
-H  BYD Co Ltd-H 2.87

-H  Bank of China Ltd-H 2.55
 Hong Kong Exchanges and Clearing Ltd 2.17

 Fund Commentary
DeepSeek

1

DeepSeek

In Q1, China’s economics activities were stabilized, Hong Kong’s economics activities 
faced headwind towards the end of the quarter. Our strategy turned constructive 
January after DeepSeek boosted the optimism of Chinese Tech industry. We 
increase our position in Tech names. We also liked consumer names with healthy 
growth stories as they are showing strong growing potential despite relatively weak 
economic conditions. 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. In Q1, the unexpected 
emergence of DeepSeek boosted investors’ confidence in Chinese equity market. 
Government also signaled pro-growth policy gesture which also help market 
sentiment. However, Tariff will be a major overhang for Chinese equity market in 
the coming quarters, as it can affect not only US-China trade relation but also the 
trade relation among other countries in the world.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D 15.72 37.96 3.48 5.96 13.42 156.98

I
Class I 15.70 37.82 3.16 5.43 12.30 150.87

 Annualized Return6 (%)
D
Class D

 
N.A. 37.96 1.15 1.17 1.27 5.21

I
Class I

 
N.A. 37.82 1.04 1.06 1.17 5.07

 Dollar Cost Averaging7 (%)
D
Class D 10.67 21.02 21.17 7.07 5.97 31.70

I
Class I 10.65 20.96 20.98 6.81 5.45 29.18

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 16.76 -15.23 -21.14 -12.60 15.20

I
Class I 16.65 -15.31 -21.22 -12.70 15.08

 Performance Since Inception I  Class I6
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 Asset Allocation Breakdown8,9 (%)

1

2

3

4
5

6 7

1  P Chips 44.0
2 H  H Shares 21.3
3  Hong Kong Equities 19.8
4  Red Chips 5.3
5 A  A Shares 3.3
6  Others 3.7
7  Cash 2.6
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Principal Asian Equity Fund

 Important Notes:

The Principal Asian Equity Fund invests in Asia Pacific (ex-Japan) 
region. Compared with a well-diversified fund, its concentration risk is  
relatively high and hence it might be more volatile than a well- 
diversified fund.

 Investment Objective

To achieve capital growth over the long-term by investing primarily in 
Asia Pacific (ex-Japan) equities.

 Fund Information

Inception Date
2000 12 1
1 December 2000

Base Currency HK Dollar

Fund Size HK$3,574.5 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Equity Fund - Asia Pacific (ex-Japan)
1

Fund Expense Ratio
D  Class D 1.34542%
I  Class I 1.53540%

2,6

Fund Risk Indicator
D  Class D 15.19%
I  Class I 15.19%

3

Risk Class 6

/ 4

Risk/Return Spectrum 
低
Low

高
High

高 High

 Top Ten Holdings8 (%)
 Taiwan Semiconductor Manufacturing Co Ltd 8.07

 Tencent Holdings Ltd 5.13
 Alibaba Group Holding Ltd 3.51

 ICICI Bank Ltd 2.44
 Samsung Electronics Co Ltd 2.39

 Commonwealth Bank of Australia 1.96
 BHP Group Ltd 1.74

HDFC Bank Limited 1.66
 AIA Group Ltd 1.41
 MediaTek Inc 1.40

 Fund Commentary

DeepSeek

 

Early enthusiasm for expected U.S. policy reforms abruptly turned cautious due to tough 
talk and flip-flops on tariff penalties, reciprocity, and a worrisome deterioration of diplomatic 
relations. the U.S. dollar weakened and international markets materially outperformed, 
particularly among technology shares in-part fueled by the unveiling of the surprisingly low 
cost and innovative “Deep Seek” Chinese AI platform. Until a credible resolution emerges, 
either through de-escalation or fiscal offset, the market is likely to be defensive. Rising costs, 
limited visibility and uncertain policy path argues for caution in equity positioning. In this 
backdrop, companies with strong free cash flow generating capabilities remain attractive. 
China was the best performing market during the quarter. We also benefitted from an 
underweight position to Thailand as well as positive stock selection in the information 
technology in South Korea. Information technology, health care, and consumer discretionary 
were the top performing sectors during the period.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D 0.46 6.87 0.22 47.57 34.74 373.33

I
Class I 0.41 6.67 -0.37 46.04 30.79 350.43

 Annualized Return6 (%)
D
Class D

 
N.A. 6.87 0.07 8.09 3.03 6.60

I
Class I

 
N.A. 6.67 -0.12 7.87 2.72 6.38

 Dollar Cost Averaging7 (%)
D
Class D 0.44 0.64 9.20 5.93 16.86 109.49

I
Class I 0.41 0.54 8.87 5.40 15.34 97.24

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 24.19 -2.44 -19.01 5.03 9.78

I
Class I 23.81 -2.63 -19.17 4.82 9.57

 Performance Since Inception I  Class I6
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 Asset Allocation Breakdown8,9 (%)

1

2

34 5

1  Asia Pacific 
(ex-China, ex-HK, ex-Japan) Equities

60.9

2 /  Hong Kong/China Equities 35.2
3  North America Equities 1.0
4  Europe Equities 0.2
5  Cash 2.7
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Principal US Equity Fund

 Important Notes:

The Principal US Equity Fund invests in a single country. Compared 
with a well-diversified fund, its concentration risk is relatively high  
and hence it might be more volatile than a well-diversified fund.

 Investment Objective

To achieve capital growth over the long-term by investing in US equity  
markets.

 Fund Information

Inception Date
2000 12 1
1 December 2000

Base Currency HK Dollar

Fund Size HK$5,466.7 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Equity Fund - U.S.
1

Fund Expense Ratio
D  Class D 1.31400%
I  Class I 1.50358%

2,6

Fund Risk Indicator
D  Class D 16.79%
I  Class I 16.79%

3

Risk Class 6

/ 4

Risk/Return Spectrum 
低
Low

高
High

高 High

 Top Ten Holdings8 (%)
 Apple Inc 7.10
 Microsoft Corp 5.88
 NVIDIA Corp 5.58

 Amazon.com Inc 3.79
Meta Platforms Inc-A 2.69
Berkshire Hathaway Inc-B 2.04
Alphabet Inc-A 1.91

 Broadcom Inc 1.64
Alphabet Inc-C 1.58
Tesla Inc 1.54

 Fund Commentary

 500

At the start of the year, investors were anticipating a growth-friendly administration 
that would reinforce the narrative of U.S. exceptionalism and enact policies likely to 
strengthen the U.S. economy relative to the rest of the world. However, policy has 
not panned out quite as expected. Not only has the sequencing of economic policies 
been different, but the tariff policy proposals have been considerably more severe 
than anticipated. Particularly concerning has been the impacts on U.S. consumer 
discretionary stocks and smaller company shares, both of which portend cracks in the 
broader economic outlook and were reflected in portfolio attribution during this period. 
Technology stocks have been in the epicenter of the looming trade war and associated 
uncertainty. In Q1, the S&P 500’s largest companies significantly underperformed its 
smaller constituents, with the same trend prevailing between high and low volatility 
companies. Investors sought stability in these low volatility companies, as well as those 
with high dividend yields, amid U.S. economic uncertainty.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D -4.38 5.62 22.44 110.62 136.43 241.01

I
Class I -4.43 5.42 21.74 108.46 129.55 225.59

 Annualized Return6 (%)
D
Class D

 
N.A. 5.62 6.98 16.06 8.99 5.17

I
Class I

 
N.A. 5.42 6.78 15.83 8.66 4.97

 Dollar Cost Averaging7 (%)
D
Class D -5.83 -0.35 20.87 31.43 70.73 209.94

I
Class I -5.86 -0.46 20.49 30.73 68.31 193.26

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 11.89 26.96 -19.20 23.72 22.14

I
Class I 11.54 26.73 -19.35 23.48 21.91

 Performance Since Inception I  Class I6
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 Asset Allocation Breakdown8,9 (%)

1

2345

1  North America Equities 98.3
2  Europe Equities 0.5
3 /  Hong Kong/China Equities 0.1
4  Other Country Equities 0.2
5  Cash 0.9
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Principal International Equity Fund

 Investment Objective

To seek capital growth over the long-term through investing mainly in  
equity markets around the world.

 Fund Information

Inception Date
2000 12 1
1 December 2000

Base Currency HK Dollar

Fund Size HK$2,459.6 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Equity Fund - Global
1

Fund Expense Ratio
D  Class D 1.34160%
I  Class I 1.53202%

2,6

Fund Risk Indicator
D  Class D 16.32%
I  Class I 16.32%

3

Risk Class 6

/ 4

Risk/Return Spectrum 
低
Low

高
High

高 High

 Top Ten Holdings8 (%)
 Microsoft Corp 5.55
 NVIDIA Corp 4.87

 Amazon.com Inc 4.36
Alphabet Inc-A 4.11

 Yum China Holdings Inc 2.58
ASR Nederland N.V. 2.51
AXA SA CSLI. 2.49

 AIA Group Ltd 2.49
 Synopsys Inc 2.40

Monster Beverage Corporation 2.34

 Fund Commentary

Deep Seek

2025
 

/
Early enthusiasm for expected U.S. policy reforms abruptly turned cautious 
due to tough talk and flip-flops on tariff penalties, reciprocity, and a 
worrisome deterioration of diplomatic relations. The U.S. dollar weakened 
and international markets materially outperformed, particularly among 
technology shares in-part fueled by the unveiling of the surprisingly low cost 
and innovative “Deep Seek” Chinese AI platform. investor flows shifted away 
from big tech and consumer cyclicals, in favor of less volatile industries, with 
particularly strong gains among military defense contractors, led by European 
producers, amid heighted geopolitical uncertainty and increased spending 
commitments. While it is challenging to identify the silver-lining within 
the recent clouds, the events of 2025 thus far serve as a timely reminder 
of the case for international diversification. Relative sectoral performance 
was broadly. Modest outperformance was witnessed within health care 
and industrials while was more than offset by weakness in financials and 
energy. At the country level, the United Kingdom and Netherlands were top 
performers while the United States and Hong Kong lagged.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D -1.70 -1.91 13.75 90.16 78.71 171.97

I
Class I -1.74 -2.10 13.10 88.21 73.49 159.24

 Annualized Return6 (%)
D
Class D

 
N.A. -1.91 4.39 13.72 5.98 4.20

I
Class I

 
N.A. -2.10 4.19 13.48 5.66 3.99

 Dollar Cost Averaging7 (%)
D
Class D -3.71 -3.17 13.72 19.79 43.19 123.97

I
Class I -3.74 -3.27 13.37 19.17 41.25 112.15

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 17.14 18.19 -21.91 23.53 10.67

I
Class I 16.78 17.97 -22.06 23.29 10.46

 Performance Since Inception I  Class I6

03/01 03/03 03/05 03/07 03/09 03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25
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300

 Asset Allocation Breakdown8,9 (%)

1

2

3 45

1  North America Equities 72.9
2  Europe Equities 19.0
3 /  Hong Kong/China Equities 5.7
4  Japan Equities 1.1
5  Cash 1.3



2025 3 31  As at 31/3/2025

 MPF Customer Service Hotline: 2827 1233  Email: hkinfo@principal.com  Website: www.principal.com.hk

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

800  Principal MPF Scheme Series 800

Principal Aggressive Strategy Fund

 Investment Objective

To seek long-term growth of capital through investing entirely in an 
Approved Pooled Investment Fund (“APIF”).

 Fund Information

Inception Date
2020 10 22
22 October 2020

Base Currency HK Dollar

Fund Size HK$1,236.6 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor
100%

Mixed Assets Fund - Global - Maximum equity 
100%

1

Fund Expense Ratio
D  Class D 1.31949%
I  Class I 1.51822%

2,6

Fund Risk Indicator
D  Class D 14.16%
I  Class I 14.15%

3

Risk Class 5

/ 4

Risk/Return Spectrum 
低
Low

高
High

高 High

 Top Ten Holdings8 (%)
iShares CSI 300 A-Share Index ETF 4.26

 Tencent Holdings Ltd 2.72
 Alibaba Group Holding Ltd 2.36

Franklin FTSE India ETF 1.70
 HSBC Holdings plc 1.69

iShares U.S. Financials ETF 1.60
 Taiwan Semiconductor Manufacturing Co Ltd 1.31

 Microsoft Corp 1.21
 Apple Inc 1.14
-B Xiaomi Corp-Class B 1810 1.09

 Fund Commentary

2.0
3

3
10

 
Global inflation slightly edged higher in February while inflation expectation 
in the U.S. has risen in recent weeks. While the Fed held the policy rates 
unchanged, central banks in Europe, Canada, Switzerland and Mexico 
continued to lower rates with focus shifting to growth. Global equities 
continued to sell off in March as market increased pricing in the odds 
of stagflation from spillover of Trump 2.0 trade policy uncertainty. U.S. 
underperformed other developed market counterparts dragged by large 
cap technology giants and banks while defensive sectors and energy 
outperformed. In emerging markets, India rebounded with signs of earnings 
revision and net foreign fund outflow bottoming out. There were signs of 
profit taking in Europe and China following the official approval of debt 
brake reform in German parliament and positive earnings reports from major 
internet platform companies in China. US Treasury 10yr yield was flat in 
March while other developed markets’ yield curve witnessed bear steepening 
as market expected higher German bunds’ supply on their loosening fiscal 
policies. Credit spreads widened and US dollar weakened.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D 3.36 9.88 8.40  

N.A.
 

N.A. 13.55

I
Class I 3.31 9.65 7.72  

N.A.
 

N.A. 12.52

 Annualized Return6 (%)
D
Class D

 
N.A. 9.88 2.72  

N.A.
 

N.A. 2.90

I
Class I

 
N.A. 9.65 2.51  

N.A.
 

N.A. 2.69

 Dollar Cost Averaging7 (%)
D
Class D 1.39 4.29 14.14  

N.A.
 

N.A. 10.10

I
Class I 1.36 4.18 13.76  

N.A.
 

N.A. 9.60

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D

  
N.A. 3.49 -19.00 7.47 10.80

I
Class I

  
N.A. 3.29 -19.16 7.23 10.58

 Performance Since Inception I  Class I6

03/21 09/21 03/22 09/22 03/23 09/23 03/24 09/24 03/25

80

90

100

110

120

 Asset Allocation Breakdown8,9 (%)

1

2
3

4

5

67891011 1 /  China/Hong Kong Equities 28.7
2  North America Equities 27.4
3  Europe Equities 13.4
4  Japan Equities 11.1
5  Other Asia Pacific Equities 10.0
6  Other Country Equities 0.3
7  USD Bonds 1.6
8  Euro Bonds 1.0
9  Asia Pacific ex Hong Kong 

Dollar Bonds
0.9

10  Other Currency Bonds 0.7
11  Cash and Time Deposit 4.8



** 65 2017 4 1  
N D  

/ I
 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 I 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.

2014 3 27 2025 3 31

600 2020 10 22 800 800  
600 800  

1.45% 600 1.49%  
600 1.49% 800  

1.45%

The following table shows the Principal Aggressive Strategy Fund’s fund performance since its launch on 27 March 2014 till 31 March 2025 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.

 Cumulative Return (%) Calendar Year Return (%)
**

Name of the 
Constituent Fund** Inception Date Unit

Class

 
YTD

1  
1 year

3  
3 years

5  
5 years

10  
10 years

 
Since 

Inception
2019 2020 2021 2022 2023

Principal Aggressive 
Strategy Fund

2014 3 27
27 March 2014

D 3.36 9.88 8.40 45.97 45.83 52.72 15.43 3.49 -19.00 7.47 10.80

I 3.31 9.65 7.72 44.45 42.57 50.13 15.16 3.29 -19.16 7.23 10.58

600 2020 10 22 800 600  
600 2020 10 21

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.

 Cumulative Return (%) Calendar Year Return (%)
** 

Name of the 
Constituent Fund**

 
Inception Date

 
Unit 
Class

 
YTD

(1/1/2020-
21/10/2020)

1  
1 year

3  
3 years

5  
5 years

10  
10 years

 
Since 

Inception
2015 2016 2017 2018 2019

 
Principal Aggressive  
Strategy Fund

2014 3 27  
27 March 2014

D 4.90 9.09 7.59 33.01 N.A. 34.49 -2.42 1.41 28.61 -14.11 15.83

I 4.69 8.84 6.82 31.42 N.A. 33.43 -2.65 1.16 28.30 -14.32 15.56



2025 3 31  As at 31/3/2025

 MPF Customer Service Hotline: 2827 1233  Email: hkinfo@principal.com  Website: www.principal.com.hk

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

800  Principal MPF Scheme Series 800

Principal Global Growth Fund

 Investment Objective

To seek long-term growth of capital through investing in a balanced 
portfolio.

 Fund Information

Inception Date
2000 12 1
1 December 2000

Base Currency HK Dollar

Fund Size HK$3,981.5 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor
90%

Mixed Assets Fund - Global - Maximum equity 
around 90%

1

Fund Expense Ratio
D  Class D 1.32086%
I  Class I 1.52105%

2,6

Fund Risk Indicator
D  Class D 12.52%
I  Class I 12.52%

3

Risk Class 5

/ 4

Risk/Return Spectrum 

中等至高 Moderate to High

低
Low

高
High

 Top Ten Holdings8 (%)
iShares CSI 300 A-Share Index ETF 3.77

 Tencent Holdings Ltd 2.09
 Alibaba Group Holding Ltd 1.81

Franklin FTSE India ETF 1.73
iShares U.S. Financials ETF 1.59

 HSBC Holdings plc 1.29
Invesco QQQ Trust Series 1 1.11
The Ping An of China CSI HK Dividend ETF 1.09
iShares 20+ Year Treasury Bond ETF 1.02

 Taiwan Semiconductor Manufacturing Co Ltd 1.01

 Fund Commentary

2.0
3

3
10

 
Global inflation slightly edged higher in February while inflation expectation 
in the U.S. has risen in recent weeks. While the Fed held the policy rates 
unchanged, central banks in Europe, Canada, Switzerland and Mexico 
continued to lower rates with focus shifting to growth. Global equities 
continued to sell off in March as market increased pricing in the odds 
of stagflation from spillover of Trump 2.0 trade policy uncertainty. U.S. 
underperformed other developed market counterparts dragged by large 
cap technology giants and banks while defensive sectors and energy 
outperformed. In emerging markets, India rebounded with signs of earnings 
revision and net foreign fund outflow bottoming out. There were signs of 
profit taking in Europe and China following the official approval of debt 
brake reform in German parliament and positive earnings reports from major 
internet platform companies in China. US Treasury 10yr yield was flat in 
March while other developed markets’ yield curve witnessed bear steepening 
as market expected higher German bunds’ supply on their loosening fiscal 
policies. Credit spreads widened and US dollar weakened.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D 3.08 7.67 4.84 31.25 34.95 183.50

I
Class I 3.03 7.45 4.20 29.91 32.00 174.64

 Annualized Return6 (%)
D
Class D

 
N.A. 7.67 1.59 5.59 3.04 4.38

I
Class I

 
N.A. 7.45 1.38 5.37 2.81 4.24

 Dollar Cost Averaging7 (%)
D
Class D 1.41 3.35 11.01 8.09 17.21 75.48

I
Class I 1.38 3.24 10.65 7.54 15.90 68.06

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 14.34 1.55 -18.00 6.87 7.52

I
Class I 14.08 1.35 -18.17 6.65 7.30

 Performance Since Inception I  Class I6

03/01 03/03 03/05 03/07 03/09 03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

50

100

150

200

250

300

 Asset Allocation Breakdown8,9 (%)

1

2

3
4

5

6

7

8

9
10

11 1 /  China/Hong Kong Equities 22.7
2  North America Equities 22.6
3  Europe Equities 10.3
4  Japan Equities 8.6
5  Other Asia Pacific Equities 7.7
6  Other Country Equities 0.3
7  USD Bonds 8.3
8  Euro Bonds 5.4
9  Asia Pacific ex Hong Kong 

Dollar Bonds
4.9

10  Other Currency Bonds 3.9
11  Cash and Time Deposit 5.3



2025 3 31  As at 31/3/2025

 MPF Customer Service Hotline: 2827 1233  Email: hkinfo@principal.com  Website: www.principal.com.hk

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

800  Principal MPF Scheme Series 800

Principal Long Term Accumulation Fund

 Investment Objective

To earn a competitive long-term total rate of return through investing 
in a balanced portfolio.

 Fund Information

Inception Date
2000 12 1
1 December 2000

Base Currency HK Dollar

Fund Size HK$1,928.1 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor
80%

Mixed Assets Fund - Global - Maximum equity 
around 80%

1

Fund Expense Ratio
D  Class D 1.31784%
I  Class I 1.51802%

2,6

Fund Risk Indicator
D  Class D 11.09%
I  Class I 11.09%

3

Risk Class 5

/ 4

Risk/Return Spectrum 

中等至高 Moderate to High

低
Low

高
High

 Top Ten Holdings8 (%)
iShares CSI 300 A-Share Index ETF 2.76
Franklin FTSE India ETF 1.74
Italy Buoni Poliennali del Tesoro-2.55% 25/02/2027 1.63
iShares U.S. Financials ETF 1.58

 Tencent Holdings Ltd 1.50
Italy Buoni Poliennali del Tesoro-0% 01/04/2026 1.44

 Alibaba Group Holding Ltd 1.30
Invesco QQQ Trust Series 1 1.27
Bundesobligation-2.1% 12/04/2029 1.21
Saudi Arabian Oil Company-5.75% 17/07/2054 1.16

 Fund Commentary

2.0
3

3
10

 
Global inflation slightly edged higher in February while inflation expectation 
in the U.S. has risen in recent weeks. While the Fed held the policy rates 
unchanged, central banks in Europe, Canada, Switzerland and Mexico 
continued to lower rates with focus shifting to growth. Global equities 
continued to sell off in March as market increased pricing in the odds 
of stagflation from spillover of Trump 2.0 trade policy uncertainty. U.S. 
underperformed other developed market counterparts dragged by large 
cap technology giants and banks while defensive sectors and energy 
outperformed. In emerging markets, India rebounded with signs of earnings 
revision and net foreign fund outflow bottoming out. There were signs of 
profit taking in Europe and China following the official approval of debt 
brake reform in German parliament and positive earnings reports from major 
internet platform companies in China. US Treasury 10yr yield was flat in 
March while other developed markets’ yield curve witnessed bear steepening 
as market expected higher German bunds’ supply on their loosening fiscal 
policies. Credit spreads widened and US dollar weakened.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D 2.80 5.32 1.09 17.51 23.78 115.10

I
Class I 2.75 5.10 0.48 16.32 21.07 108.25

 Annualized Return6 (%)
D
Class D

 
N.A. 5.32 0.36 3.28 2.16 3.20

I
Class I

 
N.A. 5.10 0.16 3.07 1.93 3.06

 Dollar Cost Averaging7 (%)
D
Class D 1.43 2.37 7.94 4.09 10.32 47.76

I
Class I 1.39 2.26 7.60 3.56 9.11 41.87

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 12.41 -0.09 -17.38 6.44 4.21

I
Class I 12.15 -0.28 -17.55 6.22 4.00

 Performance Since Inception I  Class I6

03/01 03/03 03/05 03/07 03/09 03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25
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 Asset Allocation Breakdown8,9 (%)

1

2

3

456
7

8

9

10
11 1  North America Equities 18.0

2 /  China/Hong Kong Equities 16.2
3  Europe Equities 6.5
4  Japan Equities 6.4
5  Asia Pacific 

(ex-China, ex-HK, ex-Japan) Equities
5.3

6  Other Country Equities 0.2
7  USD Bonds 15.2
8  Euro Bonds 9.9
9  Asia Pacific ex Hong Kong 

Dollar Bonds
9.0

10  Other Currency Bonds 7.1
11  Cash and Time Deposit 6.3



2025 3 31  As at 31/3/2025

 MPF Customer Service Hotline: 2827 1233  Email: hkinfo@principal.com  Website: www.principal.com.hk

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

800  Principal MPF Scheme Series 800

Principal Core Accumulation Fund

 Investment Objective

To provide capital growth to members by investing in a globally 
diversified manner.

 Fund Information

Inception Date
2017 4 1
1 April 2017

Base Currency HK Dollar

Fund Size HK$3,723.6 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor
60%

Mixed Assets Fund - Global - Equity around 60%
1

Fund Expense Ratio N  Class N 0.82229%

2,6

Fund Risk Indicator N  Class N 11.34%

3

Risk Class 5

/ 4

Risk/Return Spectrum 

中等至高 Moderate to High

低
Low

高
High

 Top Ten Holdings8 (%)
 Microsoft Corp 2.43
 NVIDIA Corp 2.20
 Apple Inc 2.13

 Amazon.com Inc 1.65
United States Treasury Note/Bond-0.875% 30/09/2026 1.64

 Asian Development Bank-0.625% 29/04/2025 1.43
United States Treasury Note/Bond-2.25% 15/08/2027 1.29
United States Treasury Note/Bond-2.625% 15/02/2029 1.23
United States Treasury Note/Bond-0.625% 15/08/2030 1.14
Meta Platforms Inc-A 1.07

 Fund Commentary

2.0
3

3
10

 
Global inflation slightly edged higher in February while inflation expectation 
in the U.S. has risen in recent weeks. While the Fed held the policy rates 
unchanged, central banks in Europe, Canada, Switzerland and Mexico 
continued to lower rates with focus shifting to growth. Global equities 
continued to sell off in March as market increased pricing in the odds 
of stagflation from spillover of Trump 2.0 trade policy uncertainty. U.S. 
underperformed other developed market counterparts dragged by large 
cap technology giants and banks while defensive sectors and energy 
outperformed. In emerging markets, India rebounded with signs of earnings 
revision and net foreign fund outflow bottoming out. There were signs of 
profit taking in Europe and China following the official approval of debt 
brake reform in German parliament and positive earnings reports from major 
internet platform companies in China. US Treasury 10yr yield was flat in 
March while other developed markets’ yield curve witnessed bear steepening 
as market expected higher German bunds’ supply on their loosening fiscal 
policies. Credit spreads widened and US dollar weakened.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
N
Class N -0.23 3.52 9.76 46.69  

N.A. 53.40

Reference 
Portfolio5

-0.43 4.36 9.30 44.74 N.A. 54.41

 Annualized Return6 (%)
N
Class N

 
N.A. 3.52 3.15 7.96  

N.A. 5.50

Reference 
Portfolio5

 
N.A. 4.36 3.01 7.68 N.A. 5.58

 Dollar Cost Averaging7 (%)
N
Class N -1.71 0.41 11.55 13.45  

N.A. 23.27

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

N
Class N 13.10 9.40 -16.47 14.66 8.81

Reference 
Portfolio5

12.06 9.42 -16.32 14.03 9.54

 Performance Since Inception N  Class N6

03/18 03/19 03/20 03/21 03/22 03/23 03/24 03/25

100

115

130

145

160

 Asset Allocation Breakdown8,9 (%)

1

234
5

6

7

8
9

1011 12 1  North America Equities 43.0
2  Europe Equities 9.0
3  Japan Equities 3.0
4 /  China/Hong Kong Equities 2.7
5  Other Asia Pacific Equities 3.7
6  Other Country Equities 0.7
7  USD Bonds 22.4
8  Euro Bonds 4.9
9  Asia Pacific ex Hong Kong 

Dollar Bonds
4.2

10  HKD Bonds 1.7
11  Other Currency Bonds 2.1
12  Cash and Time Deposit 2.6



2025 3 31  As at 31/3/2025

 MPF Customer Service Hotline: 2827 1233  Email: hkinfo@principal.com  Website: www.principal.com.hk

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

800  Principal MPF Scheme Series 800

Principal Stable Yield Fund

 Investment Objective

To seek long-term growth of capital through investing in a balanced 
portfolio.

 Fund Information

Inception Date
2000 12 1
1 December 2000

Base Currency HK Dollar

Fund Size HK$2,076.6 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor
60%

Mixed Assets Fund - Global - Maximum equity 
around 60%

1

Fund Expense Ratio
D  Class D 1.31635%
I  Class I 1.51652%

2,6

Fund Risk Indicator
D  Class D 9.47%
I  Class I 9.47%

3

Risk Class 4

/ 4

Risk/Return Spectrum 
低
Low

高
High

中等 Moderate

 Top Ten Holdings8 (%)
Italy Buoni Poliennali del Tesoro-2.55% 25/02/2027 2.26
Italy Buoni Poliennali del Tesoro-0% 01/04/2026 2.01
Bundesobligation-2.1% 12/04/2029 1.68
Franklin FTSE India ETF 1.62
Saudi Arabian Oil Company-5.75% 17/07/2054 1.61
iShares U.S. Financials ETF 1.57
United States Treasury Note/Bond-3.875% 15/08/2034 1.46
iShares CSI 300 A-Share Index ETF 1.46
Spain Government Bond-0.1% 30/04/2031 1.43
French Republic Government Bond OAT-3.2% 25/05/2035 1.42

 Fund Commentary

2.0
3

3
10

 
Global inflation slightly edged higher in February while inflation expectation 
in the U.S. has risen in recent weeks. While the Fed held the policy rates 
unchanged, central banks in Europe, Canada, Switzerland and Mexico 
continued to lower rates with focus shifting to growth. Global equities 
continued to sell off in March as market increased pricing in the odds 
of stagflation from spillover of Trump 2.0 trade policy uncertainty. U.S. 
underperformed other developed market counterparts dragged by large 
cap technology giants and banks while defensive sectors and energy 
outperformed. In emerging markets, India rebounded with signs of earnings 
revision and net foreign fund outflow bottoming out. There were signs of 
profit taking in Europe and China following the official approval of debt 
brake reform in German parliament and positive earnings reports from major 
internet platform companies in China. US Treasury 10yr yield was flat in 
March while other developed markets’ yield curve witnessed bear steepening 
as market expected higher German bunds’ supply on their loosening fiscal 
policies. Credit spreads widened and US dollar weakened.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D 2.48 3.28 -1.68 5.80 13.31 87.65

I
Class I 2.43 3.08 -2.27 4.72 10.84 81.91

 Annualized Return6 (%)
D
Class D

 
N.A. 3.28 -0.56 1.13 1.26 2.62

I
Class I

 
N.A. 3.08 -0.76 0.93 1.03 2.49

 Dollar Cost Averaging7 (%)
D
Class D 1.40 1.53 5.23 0.84 4.33 29.15

I
Class I 1.36 1.42 4.90 0.33 3.20 24.20

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 9.77 -1.78 -15.96 5.93 1.34

I
Class I 9.52 -1.97 -16.13 5.71 1.14

 Performance Since Inception I  Class I6

03/01 03/03 03/05 03/07 03/09 03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25
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 Asset Allocation Breakdown8,9 (%)
1

2

3

4
5
6

7
8

9

10

11

12 1  North America Equities 13.6
2 /  China/Hong Kong Equities 9.4
3  Japan Equities 3.9
4  Europe Equities 2.9
5  Other Asia Pacific Equities 2.9
6  Other Country Equities 0.1
7  USD Bonds 21.5
8  Euro Bonds 13.8
9  Asia Pacific ex Hong Kong 

Dollar Bonds
12.5

10  HKD Bonds 2.7
11  Other Currency Bonds 9.8
12  Cash and Time Deposit 6.9



2025 3 31  As at 31/3/2025

 MPF Customer Service Hotline: 2827 1233  Email: hkinfo@principal.com  Website: www.principal.com.hk

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

800  Principal MPF Scheme Series 800

65
Principal Age 65 Plus Fund

 Investment Objective

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.

 Fund Information

Inception Date
2017 4 1
1 April 2017

Base Currency HK Dollar

Fund Size HK$3,118.6 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor
20%

Mixed Assets Fund - Global - Equity around 20%
1

Fund Expense Ratio N  Class N 0.80777%

2,6

Fund Risk Indicator N  Class N 7.49%

3

Risk Class 4

/ 4

Risk/Return Spectrum 
低
Low

高
High

中等 Moderate

 Top Ten Holdings8 (%)
United States Treasury Note/Bond-0.875% 30/09/2026 3.41

 Asian Development Bank-0.625% 29/04/2025 2.97
United States Treasury Note/Bond-2.25% 15/08/2027 2.67
United States Treasury Note/Bond-2.625% 15/02/2029 2.55
United States Treasury Note/Bond-0.625% 15/08/2030 2.37

 European Investment Bank-3.875% 15/03/2028 1.98
United States Treasury Note/Bond-3.625% 31/03/2028 1.97
United States Treasury Note/Bond-3.375% 15/05/2033 1.88

 China Government Bond-2.4% 15/07/2028 1.51
French Republic Government Bond OAT-2% 25/11/2032 1.38

 Fund Commentary

2.0
3

3
10

 
Global inflation slightly edged higher in February while inflation expectation 
in the U.S. has risen in recent weeks. While the Fed held the policy rates 
unchanged, central banks in Europe, Canada, Switzerland and Mexico 
continued to lower rates with focus shifting to growth. Global equities 
continued to sell off in March as market increased pricing in the odds 
of stagflation from spillover of Trump 2.0 trade policy uncertainty. U.S. 
underperformed other developed market counterparts dragged by large 
cap technology giants and banks while defensive sectors and energy 
outperformed. In emerging markets, India rebounded with signs of earnings 
revision and net foreign fund outflow bottoming out. There were signs of 
profit taking in Europe and China following the official approval of debt 
brake reform in German parliament and positive earnings reports from major 
internet platform companies in China. US Treasury 10yr yield was flat in 
March while other developed markets’ yield curve witnessed bear steepening 
as market expected higher German bunds’ supply on their loosening fiscal 
policies. Credit spreads widened and US dollar weakened.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
N
Class N 0.85 2.60 0.96 8.91  

N.A. 17.75

Reference 
Portfolio5

0.35 2.74 -0.45 4.31 N.A. 15.30

 Annualized Return6 (%)

N
Class N

 
N.A. 2.60 0.32 1.72  

N.A. 2.07

Reference 
Portfolio5

 
N.A. 2.74 -0.15 0.85 N.A. 1.79

 Dollar Cost Averaging7 (%)
N
Class N -0.08 0.95 5.46 2.98  

N.A. 6.53

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

N
Class N 8.92 1.67 -14.34 7.66 2.98

Reference 
Portfolio5

8.20 0.71 -14.94 7.22 3.30

 Performance Since Inception N  Class N6

03/18 03/19 03/20 03/21 03/22 03/23 03/24 03/25

100

105

110

115

120

125

 Asset Allocation Breakdown8,9 (%)
1

2
3
4
5
6

7

8

9

10
11 12 1  North America Equities 15.9

2  Europe Equities 3.1
3  Japan Equities 1.1
4 /  China/Hong Kong Equities 0.9
5  Other Asia Pacific Equities 1.3
6  Other Country Equities 0.2
7  USD Bonds 48.0
8  Euro Bonds 10.2
9  Asia Pacific ex Hong Kong 

Dollar Bonds
8.7

10  HKD Bonds 1.8
11  Other Currency Bonds 4.4
12  Cash and Time Deposit 4.4
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800  Principal MPF Scheme Series 800

Principal International Bond Fund

 Investment Objective

To protect and maximise real asset value in terms of international 
purchasing power.

 Fund Information

Inception Date
2000 12 1
1 December 2000

Base Currency HK Dollar

Fund Size HK$1,187.9 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Bond Fund - Global
1

Fund Expense Ratio
D  Class D 1.32263%
I  Class I 1.32264%

2,6

Fund Risk Indicator
D  Class D 8.86%
I  Class I 8.86%

3

Risk Class 4

/ 4

Risk/Return Spectrum 
低
Low

高
High

中等 Moderate

 Top Ten Holdings8 (%)
Italy Buoni Poliennali del Tesoro-2.55% 25/02/2027 3.67
Italy Buoni Poliennali del Tesoro-0% 01/04/2026 3.25
Bundesobligation-2.1% 12/04/2029 2.72
Saudi Arabian Oil Company-5.75% 17/07/2054 2.62
United States Treasury Note/Bond-3.875% 15/08/2034 2.38
Spain Government Bond-0.1% 30/04/2031 2.32
French Republic Government Bond OAT-3.2% 25/05/2035 2.30
United States Treasury Note/Bond-2% 15/11/2041 2.29
UK Treasury Gilt-4.5% 07/03/2035 2.15
United States Treasury Note/Bond-2.25% 15/08/2049 2.10

 Fund Commentary
 

Q1 saw a sharp deceleration in US growth, as the US economy was weighed 
down by tariff concerns alongside cuts in government expenditure from the new 
department of government efficiency (DOGE). While EU growth is expected to be 
negatively impacted by US tariffs, the unleashed fiscal room for defense, together 
with ongoing monetary policy easing by ECB, should help cushion the European 
economy. In Asia, China growth rebounded strongly, aided by both easier monetary 
policy and fiscal support, put in place in anticipation of US tariffs. Japan saw 
inflation continuing. Bank of Japan reaffirmed the rate hike stance. Yields fell in USA 
over growth concerns while yields in Europe and China increased due to fiscal boost. 
With geopolitics at the forefront under the new Trump administration, monetary 
policy’s impact on bond markets were more muted. the more diversified global 
exposure stood out as the dollar corrected due to the new US administration’s 
policies as well as market concerns on US growth. A more constructive posture on 
duration relative to the peer group, and more cautious position in risk assets also 
contributed to better performance.

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

 ̂
 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.
# 1%
 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.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D 2.53 0.19 -7.70 -12.45 -3.87 59.24

I
Class I 2.53 0.19 -7.70 -12.43 -4.17 57.00

 Annualized Return6 (%)
D
Class D

 
N.A. 0.19 -2.64 -2.62 -0.39 1.93

I
Class I

 
N.A. 0.19 -2.64 -2.62 -0.43 1.87

 Dollar Cost Averaging7 (%)
D
Class D 1.68 0.44 1.18 -5.16 -6.31 4.66

I
Class I 1.68 0.44 1.18 -5.16 -6.32 2.42

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 6.81 -5.56 -16.34 5.38 -3.71

I
Class I 6.82 -5.56 -16.34 5.38 -3.71

 Performance Since Inception I  Class I6

03/01 03/03 03/05 03/07 03/09 03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

100

120

140

160

180

200

 Credit Rating Breakdown8,9 (%)

1

2
3

4

5 1 AAA 30.0
2 AA 17.2
3 A 17.6
4 BBB 17.2
5  Others 18.0

 Weighted Average Credit Rating~ AA-
 Current Yield^ 3.49%

 Modified Adjust Duration (years)# 6.71

 Currency Breakdown8,9 (%)

1

2

3

4

5

1  USD Bonds 34.2
2  Euro Bonds 22.4
3  Asia Pacific ex Hong Kong 

Dollar Bonds
20.3

4  Other Currency Bonds 16.0
5  Cash 7.2
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800  Principal MPF Scheme Series 800

Principal Asian Bond Fund

 Investment Objective

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

 Fund Information

Inception Date
2020 10 22
22 October 2020

Base Currency HK Dollar

Fund Size HK$236.3 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Bond Fund - Asia
1

Fund Expense Ratio N  Class N 1.03586%

2,6

Fund Risk Indicator N  Class N 6.02%

3

Risk Class 4

/ 4

Risk/Return Spectrum 
低
Low

高
High

中等 Moderate

 Top Ten Holdings8 (%)
United States Treasury Note/Bond-4.625% 15/02/2035 2.57
CK Hutchison International (24) Ltd-5.5% 26/04/2034 2.03
Indonesia Government Intl Bond-4.75% 10/09/2034 1.82

 Tencent Holdings Ltd-2.39% 03/06/2030 1.75
 (BVI)  State Grid Overseas Investment (BVI) Ltd-

3.5% 04/05/2027 1.64

Indonesia Government Intl Bond-5.15% 10/09/2054 1.55
Korea Gas Corporation-5% 08/07/2029 1.35
CFAMC II Co. Ltd.-4.625% 03/06/2026 1.32

 Alibaba Group Holding Ltd-5.25% 26/05/2035 1.28
Philippines Government International Bond-5.9% 04/02/2050 1.25

 Fund Commentary

2025
670 2022

 
The global bond market experienced bifurcated experience in bond yield 
movements in Q1. Yields fell in USA due to growth concerns while yields 
in Europe and China increased due to fiscal boost. With geopolitics at the 
forefront under the new Trump administration, monetary policy’s impact on 
bond markets were more muted. Within Asian investment grade markets, 
spreads of issuers from China and South Korea tightened and outperformed 
the rest of the markets. New bond issuance from Asian investment grade 
issuers was $67bn in 1Q25, which was the highest first quarter issuance since 
2022 with China, Korea and Hong Kong accounting for two-thirds of total 
issuance.Fund’s outperformance was helped by both credit and duration 
positioning as well as off benchmark local currency allocations. We think 
current yields continue to remain attractive and provide income for portfolios 
with the global central banks continuing their easing path, albeit slowly. When 
risk sentiment has stabilized post clarity on the tariffs, we expect EM local 
investments to perform well.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
N
Class N 2.45 4.75 3.87  

N.A.
 

N.A. -1.04

 Annualized Return6 (%)
N
Class N

 
N.A. 4.75 1.27  

N.A.
 

N.A. -0.24

 Dollar Cost Averaging7 (%)
N
Class N 1.36 2.61 6.65  

N.A.
 

N.A. 4.08

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

N
Class N

  
N.A. -0.46 -11.88 6.12 2.41

 Performance Since Inception N  Class N6

03/21 09/21 03/22 09/22 03/23 09/23 03/24 09/24 03/25

85

90
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100
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 Asset Allocation Breakdown8,9 (%)

1

2 3

1  USD Bonds 94.1
2  Asia Pacific ex Hong Kong 

Dollar Bonds
2.8

3  Cash 3.1

 Industry Breakdown8,9 (%)

1

2

3

4

5

6

7
8 91011 1  Financials 25.9

2  Government 21.8
3  Energy 11.2
4  Communication Services 9.9
5  Utilities 9.9
6  Consumer Discretionary 8.3
7  Materials 3.7
8  Industrials 3.0
9  Consumer Staples 2.6
10  Others 0.6
11  Cash 3.1
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800  Principal MPF Scheme Series 800

Principal Hong Kong Bond Fund

 Investment Objective

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

 Fund Information

Inception Date
2012 2 1
1 February 2012

Base Currency HK Dollar

Fund Size HK$614.2 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Bond Fund - Hong Kong
1

Fund Expense Ratio N  Class N 1.05105%

2,6

Fund Risk Indicator N  Class N 4.75%

3

Risk Class 3

/ 4

Risk/Return Spectrum 
低
Low

高
High

中等 Moderate

 Top Ten Holdings8 (%)
 HSBC Holdings plc-1.55% 03/06/2027 2.69
 CLP Power HK Financing Ltd-3.22% 20/03/2030 2.22

 Standard Chartered plc-4.25% 05/03/2029 2.13
PSA Treasury Pte Ltd-3.96% 20/05/2032 2.09

 China Development Bank/HK-4.47% 14/01/2026 1.97
 Standard Chartered plc-4.7% 21/03/2027 1.94

 AIA Group Ltd-3.78% 10/09/2029 1.52
 The Hong Kong Mortgage Corp Ltd-3.2% 16/10/2028 1.46

 Airport Authority Hong Kong-4.25% 14/01/2035 1.42
 Airport Authority Hong Kong-4.1% 14/01/2030 1.39

 Fund Commentary

Overall duration positioning was a small positive with our underweight in HKD duration 
a detractor while USD duration contributed. Our duration exposures expressed via an 
overweight in US Treasuries and our underweight in HKD duration outperformed in this bull 
steepening move. Security selection was a detractor within HKD with selected real estate 
exposures underperforming due to curve positioning. Sector allocation was a contributor 
with our overweight allocations in agencies and utilities generating positive returns to offset 
our underweight in sovereign and real estate.China’s fiscal stimulus plans are taking shape 
as their focus remain on risk resolution and addressing overcapacity in various parts of its 
economy even as they prepare for tough negotiations with the US on trade. In Hong Kong, 
we expect economic growth to remain challenged on an uncertain global outlook with rising 
geopolitical tensions and ongoing developments on trade tariffs. China’s fiscal stimulus plans 
can provide tailwinds to Hong Kong’s economy.

 
 Others refer to debt or debt issuer issued non-rated securities, including certificates of deposit.
~ 
 A weighted average of the credit ratings of the bonds, or the issuers of the bonds, within a portfolio of such constituent fund.

 ̂
 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.
# 1%
 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.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
N
Class N 2.16 5.76 5.99 2.60 12.98 17.88

 Annualized Return6 (%)
N
Class N

 
N.A. 5.76 1.96 0.52 1.23 1.26

 Dollar Cost Averaging7 (%)
N
Class N 1.47 2.85 7.13 4.97 7.81 9.85

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

N
Class N 6.32 -1.18 -9.00 6.38 3.10

 Performance Since Inception N  Class N6

03/13 03/15 03/17 03/19 03/21 03/23 03/25

95

100
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110

115

120

 Credit Rating Breakdown8,9 (%)

1

2

3

4
5

1 AAA 19.2
2 AA 23.1
3 A 43.9
4 BBB 5.9
5  Others 7.9

 Weighted Average Credit Rating~ AA-
 Current Yield^ 3.62%

 Modified Adjust Duration (years)# 3.91

 Currency Breakdown8,9 (%)

1

2
3

1  HKD Bonds 85.7
2  USD Bonds 11.2
3  Cash 3.0
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800  Principal MPF Scheme Series 800

Principal HK Dollar Savings Fund

 Investment Objective

To earn a competitive short-to-medium term rate of return.

 Fund Information

Inception Date
2000 12 1
1 December 2000

Base Currency HK Dollar

Fund Size HK$2,454.8 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Uncategorised Fund - U.S., Hong Kong and  
Other

1

Fund Expense Ratio
D  Class D 1.00415%
I  Class I 1.04404%

2,6

Fund Risk Indicator
D  Class D 1.23%
I  Class I 1.23%

3

Risk Class 2

/ 4

Risk/Return Spectrum 
低
Low

高
High

低 Low

 Top Ten Holdings8 (%)
 Standard Chartered plc-4.7% 21/03/2027 5.57

Korea Southern Power Co Ltd-5.375% 21/09/2026 3.76
The Link Finance Cayman 2009 Ltd-2.5% 08/08/2026 3.44

 JPMorgan Chase & Co-4.55% 06/02/2027 3.19
Toyota Motor Finance Netherlands-4.77% 28/05/2026 2.81
Toyota Motor Finance Netherlands-4.59% 23/02/2027 2.71

 Goldman Sachs International-4.17% 21/03/2028 2.62
Korea National Oil Corporation-5.25% 14/11/2026 2.29
Hyundai Capital Services Inc-4.72% 02/04/2027 2.24
Korea National Oil Corporation-4.875% 03/04/2027 2.16

 Fund Commentary

3

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 albeit at a lower magnitude with Fed 
cuts expected to come through during the year. Our strategy of optimizing 
yield across various options in time deposits, certificate of deposits and 
public market securities to generate excess returns over 3 month 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.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
D
Class D 1.25 4.28 8.63 8.24 11.44 21.81

I
Class I 1.24 4.24 8.50 8.06 11.10 20.86

 Annualized Return6 (%)
D
Class D

 
N.A. 4.28 2.80 1.60 1.09 0.81

I
Class I

 
N.A. 4.24 2.76 1.56 1.06 0.78

 Dollar Cost Averaging7 (%)
D
Class D 0.85 2.21 5.95 6.69 8.88 12.11

I
Class I 0.85 2.19 5.88 6.59 8.72 10.62

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

D
Class D 1.39 -0.45 -1.21 4.05 3.80

I
Class I 1.39 -0.49 -1.25 4.01 3.75

 Performance Since Inception I  Class I6

03/01 03/03 03/05 03/07 03/09 03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25
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115
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125

 Asset Allocation Breakdown8,9 (%)

1

2

1  Short-Medium Term Securities 95.8
2  Cash and Time Deposit 4.2

 Currency Breakdown8,9 (%)

1

1  HKD 100.0
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800  Principal MPF Scheme Series 800

Principal MPF Conservative Fund

 Investment Objective
 

To at least earn a net return equal to the Prescribed Savings Rate 
(which is broadly the average rate of interest on a Hong Kong dollar 
savings account) determined by the MPFA.

 Fund Information

Inception Date
2000 12 1
1 December 2000

Base Currency HK Dollar

Fund Size HK$5,760.3 million 

Investment Manager Principal Asset Management Company
(Asia) Limited

Fund Descriptor Money Market Fund - Hong Kong
1

Fund Expense Ratio N  Class N 1.00007%

2,6

Fund Risk Indicator N  Class N 0.43%

3

Risk Class 1

/ 4

Risk/Return Spectrum 
低
Low

高
High

低 Low

 Top Ten Holdings8 (%)
 Agricultural Bank of China Ltd/Hong Kong-3.79% 26/05/2025 4.19

 Overseas Chinese Banking Corp (Hong Kong)-3.65% 
16/04/2025 3.82

 Bank of China Ltd-3.71% 27/06/2025 3.81
 Sumitomo Mitsui Banking (HK)-3.6% 30/06/2025 3.53

 OCBC Bank (Hong Kong) Limited-3.6% 02/07/2025 3.08
 Overseas Chinese Banking Corp (Hong Kong)-3.95% 

10/04/2025 2.89

 OCBC Bank (Hong Kong) Limited-3.5% 06/05/2025 2.64
 Mizuho Bank/Hong Kong-3.73% 14/04/2025 2.51
 Bank of China Ltd/Hong Kong-3.79% 20/06/2025 2.42

 Industrial & Comm Bank of China Ltd-3.72% 28/05/2025 2.35

 Fund Commentary

3

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 albeit at a lower magnitude with Fed cuts expected to come through during 
the year. Our strategy of optimizing yield across various options in time deposits, 
certificate of deposits and public market securities to generate excess returns over 
3 month 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.

 Fund Performance

YTD
1

1 year
3

3 years
5

5 years
10

10 years Since
Inception

 Cumulative Return6 (%)
N
Class N 0.79 3.31 8.02 8.29 10.78 24.39

 Annualized Return6 (%)
N
Class N

 
N.A. 3.31 2.60 1.61 1.03 0.90

 Dollar Cost Averaging7 (%)
N
Class N 0.52 1.72 5.00 6.22 8.27 12.29

 Calendar Year Return6 (%)
2020 2021 2022 2023 2024

N
Class N 0.59 0.00 0.16 3.42 3.47

 Performance Since Inception N  Class N6

03/01 03/03 03/05 03/07 03/09 03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

100
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115
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125

 Asset Allocation Breakdown8,9 (%)

1

2

1  Short-Medium Term Securities 39.5
2  Cash and Time Deposit 60.5
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