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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. You should consider your own risk tolerance level and financial
circumstances before making any investment choices. When,
in your selection of constituent funds, you are in doubt as to
whether 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
circumstances.

2. The Principal - MPF Conservative Fund does not guarantee the
repayment of capital. Fees and charges of a MPF conservative fund
can be deducted from either: (i) the assets of the constituent fund;
or (ii) members' accounts by way of unit deduction. The Principal -
MPF Conservative Fund uses method (i) and, therefore, unit prices/
NAV/fund performance quoted have incorporated the impact of
fees and charges.

3. Please be reminded that in the event that you do not make any
investment choices or if you submit an investment mandate which
is invalid in the circumstances set out in the relevant scheme
enrolment form, your contributions made and/or accrued benefits
transferred into the Principal MPF - Simple Plan will be invested
into the DIS as stated in section 3.3 (MPF default investment
strategy (the "DIS")) of the relevant MPF Scheme Brochure.

4. You should consider your own risk tolerance level and financial
circumstances before investing in the DIS. You should note that
the DIS CFs may not be suitable for you, and there may be a
risk mismatch between the DIS CFs 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.

5. You should note that the implementation of the DIS may have an
impact on your MPF investments and accrued benefits. You should
consult with the Trustee if you have doubts on how you are being
affected.

6. 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.

7. You should not invest in reliance on this marketing material alone.
You should read the MPF Scheme Brochures of the relevant
Schemes for further details (including balance of investments, risk
factors, fee and charges of the constituent funds).
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Investment involves risk. Past performance information presented is
not indicative of future performance. Please refer to the MPF Scheme
Brochure of Principal MPF - Simple Plan for further details including
product features, fees and charges and risk factors.
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NOTES:

1.

2.

Performance information of the fund will be presented only if they
have investment track records of not less than 6 months.

The “Calendar Year Return” will be calculated from the launch
date to that calendar year end if the fund performance is less than
1 year.

The risk level is determined by Principal Insurance Company (Hong
Kong) Limited based on the asset class of the relevant underlying
APIF/Approved Index-Tracking Fund. Such risk level will be
reviewed yearly and updated in accordance with prevailing market
circumstances (where applicable) and is provided for reference
only.

Fund Expense Ratio indicates the total level of expenses incurred
in investing through the relevant constituent fund and its
underlying fund(s) in percentage for the financial period ended
December 2023, excluding those expenses paid directly by the
member. However, it is not required to indicate the fund expense
ratio if the period between the reporting date of the fund fact
sheet and the launch date for the fund is less than 2 years.

The risk indicator shows the annualized standard deviation
based on the monthly rates of return of the fund over the past
3 years, and correct to 2 decimal places. Generally, the greater
the annualized standard deviation, the more volatile the fund.
However, it is not required to indicate the risk indicator if the
period between the reporting date of the fund fact sheet and the
launch date for the fund is less than 3 years.

. 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

Equal
or above

0.0% [ 0.5% | 2.0% | 5.0% |10.0%|15.0%[25.0%

Fund Risk
Indicator®

Lessthan [ 0.5% | 2.0% | 5.0% [10.0%|15.0%(25.0%| N/A

“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).

This document has been prepared, printed and distributed by
Principal Insurance Company (Hong Kong) Limited (the Sponsor).
The fund performance information of cumulative return, annualized
return, annualized dollar cost averaging return and calendar year
return are provided by Principal Insurance Company (Hong Kong)
Limited. The fund commentary, top ten holdings and portfolio
breakdown for this document are prepared and provided by
the Principal Asset Management Company (Asia) Limited. The
market overview is prepared and provided by the Principal Asset
Management Company (Asia) Limited. The Sponsor has not been
involved in the preparation of such research reports and data.

. The information contained in this document has not been reviewed

in the light of your personal financial circumstances. If you need
investment advice, you should seek professional advices from
your financial advisers. This document is not and should not be
construed as an offer to sell or solicitation of an offer to purchase
or subscribe for any investment. The expressions of opinion in this
document are subject to change without notice.
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Principal Age 65 Plus Fund (MA65F)
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All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FEZINENNERRES - FEZENDESNER - Data as of B{#5&LE 31/12/2024

Risk Level “*°*

Fund Details £ & &%} Investment Objective % & B BB
Fund Descriptor Mixed Assets Fund - Global - The investment objective of the constituent fund is to provide stable growth for the
R Equity around 20% retirement savings to members by investing in a globally diversified manner. ‘
BAYEES -BY - RE HEEASESNREBEREBRRIHFTNREANERUTRZENRAEE -
#1520% Low to Medium

=
Investment Manager KEH
of the Underlying APIF

Principal Asset Management
Company (Asia) Limited

W b s N = .
HRERREELNIREEE FRELEE @M BRAR Balance of Investments &étbi
Launch Date 1/4/2017 Invest in a unit trust APIF, Principal Unit Trust Umbrella Fund - Principal Age 65 Plus Fund, which in turn invests
BRI EH in two or more passively or actively managed approved ITCISs and / or unit trust APIFs as allowed under the
Fund Price e — Mandatory Provident Fund Schemes (General) Regulation.
ETY ¢ HKDEJT 11.49 REREMETLEEEREES APF)  DERELEELTES - SR s REES - HEE (RHMARK
Furd Size (1n Milllon) " 238 (—%) 8O BHT - RERWARN L WHDREDHNERWRE R IEUERBE T (705) &/
ESAEE AT HKD?E T 40.79 REREAEEEREES APIF) ©
+ Noted
Risk ;ggcator"““ " 61 Fund Performance E&3RI] (%) as of = 31/12/2024
i ° :
Risk Class™t® 3Months YTD 1Year 3Years 5Years 10Years Since Launch
B4R 5 4 3BA EWES 1% 3& 5% 10 RIES
Cumulative Return 2f&E# (%)  -2.30 2.96 2.96 -5.35 4.45 N/ATER  14.90
Fund Commentary & iFH Reference Portfolio 258&™"  -1.50 3.30 330 579 266  NATER 1490
Global inflation edged up slightly to 2.9% YOY in November  Annualized Return SEEESR (%) NATEE  2.96 2.96 -1.82 0.88  N/ATER 1.81
2024 with 16 out of 29 major economies under our coverage : ANote 7 s N
printing higher inflation. While the Fed cut their policy rates by Reference Portfolio £ 241 WA TER 3:30 330 97 053 VA TER 181
-25bps and signaled a downshift in the pace of future rate cut as Annualized Dollar Cost
market expected, market mostly read the meeting more hawkish Averaging Return® (%) N/A TER 0.80 0.80 1.43 0.39 N/A FER 0.66
than expected. In Europe, while the -25bps cut of ECB was well FEEEYRAEER*
priced in market expectations. BoJ in Asia kept the policy rate
unchanged. 2024 2023 2022 2021 2020
Global equity markets witnessed a broad-based selloff in 9
December 2024 partially erasing the post U.S. election gains ;:Ea;g;&r vear Retur (%) 2.96 7.31 -14.33 151 8.73
last month. While a handful of large cap technology companies Reference Portfolio Z&4H &7 3.30 722 14.94 071 8.20
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 Performance Since Launch B LE SRR
as utilities, REITs and small caps being the key laggards. Growth
outperformed value. Equity valuation are super expensive in the Index Performance #E#&R (%)
U.S. but remain reasonable in most emerging markets. Corporate 200
spreads are at multi-year tights.
2024115 BREREREMELAT2.0% wRMESE
20X ERAET Fle@LERNBRELA - BEB R 100 C c~—~——————
BNTISTER  SBERAZETH2sEER W RARHES
RAEHE BEHiEAZRABNASERRARERBIR - BONS 50
H BONRTEE2SEEMCH TS AR TR - ZMNHA
RIATHIFBRRERE o o
2024F 12 ARBBHEEEZNNE DA EMETLEAE 04/17  04/18  04/19  04/20  04/21  04/22  04/23 12/24
Bl KB ZHIRIE o SER D BARBERE QAR MR AR EHEIR
% BAARRACHS RN UEHEOEALR
¥ FHERERES RN 88 PR 5 3 ) SR SR AR B A2 ; 2 L ()
R RENE MemEmEREE . cmtBRfEse FundAllocation by Asset Class BEEMNRE S (%)
B BAZEHETSNREGENASE - CESEZERS » e i s
R o ‘ Global Equities Securities BRERR Z 3% % 20.98
Global Debt Securities IR IREE 5 74.26
@ Cash & Short-term Investments 4.76

Top 10 Holdings + XEEIZEIEH (%)

UNITED STATES TREASURY NOTE/BOND 0.875% 30/09/2026 3.37
JAPAN BANK FOR INTERNATIONAL COOPERATION

BIRS15% 0$R 1T 2.125% 10/02/2025 2.96
ASIAN DEVELOPMENT BANK ZEMBIZ$4R1T

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
EUROPEAN INVESTMENT BANK BUMR & 8R1T

3.875% 15/03/2028 1.95
UNITED STATES TREASURY NOTE/BOND 3.375% 15/05/2033  1.82
CHINA GOVERNMENT BOND 2.4% 15/07/2028 151
CHINA GOVERNMENT BOND 2.6% 01,/09/2032 1.37

(e.g. bills and deposits)
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Principal Core Accumulation Fund (MCAF)
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All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FAEZINER I ERBES - FEZERIESHNES -

Data as of (&% 31/12/2024

Fund Details £ &}
Fund Descriptor Mixed Assets Fund - Global -
SR Equity around 60%
REEERES BB -RE
#1560%

Principal Asset Management
Company (Asia) Limited

Investment Manager
of the Underlying APIF

HFESREESNIIRETE SRESEE @M BRAT
;g;{'g“ﬁate 1/4/2017

ggé;ge HKD}& T 15.05

Fund Size (In Million) r —

geasE ClEmn  NKORTO0TS

Risk Indicator"***®

mgisE 0 1148

Risk Class"*°*® 5

EBRAR R

Fund Commentary E£:F:f

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.

2024F 118 BEBRERF/NMELAZ2.9% ERMAEES
2o BEABET Bl6@EERNERE LA - BEHH
BHISTEE  SBCRAE THsEER W RAIHES
KRB BEHEAZRBNASEETBHRELEIR - BN
H BUNRITHERESERESCH TS AR TR - ZEMNMA
IRIATHFBBORR R T o

2024F 12 ARBBHEEEZNNE DA EMETLEAE
BIRBAMNIRIE - BERDBABEBME AT RI R B AENEIR
% BmEEEARREl AZEEREAERETE 258
BE EHERECTESRNEREHFIRFBRORLRK S
FTEHBERZ - HRERFAENEBER - ZENREGERES
B BEAZEFETSNREGENAGE - CXEEZENS
FARAL

Top 10 Holdings + XEEIZEIEH (%)

MICROSOFT CORP #§ &k 2 7] 2.66
NVIDIA CORP f&Z A 7] 2,58
APPLE INC 38R A ] 223
AMAZON.COM INC 2 5 #E A A 1.77
UNITED STATES TREASURY NOTE/BOND 0.875%

30/09/2026 1.66
JAPAN BANK FOR INTERNATIONAL COOPERATION

BRI B 175 18R4T 2.125% 10/02/2025 1.46
ASIAN DEVELOPMENT BANK Z B 245517

0.625% 29/04/2025 1.45
UNITED STATES TREASURY NOTE/BOND 2.25% 15/08/2027  1.30
ALPHABET INC-A 1.30

UNITED STATES TREASURY NOTE/BOND 2.625% 15/02/2029 1.23

R Risk Level “**
Investment Objective % & HiE R

The investment objective of the constituent fund is to provide capital growth to

members by investing in a globally diversified manner. .
HEEASESHREBEREBRRIAFNRERNERMUERIEE -

Medium to High
hES

Balance of Investments 2 &L E

Invest in a unit trust APIF, Principal Unit Trust Umbrella Fund - Principal Core Accumulation Fund, which in turn
invests in two or more passively or actively managed approved ITCISs and / or unit trust APIFs as allowed under
the Mandatory Provident Fund Schemes (General) Regulation.

RERBNUEREBRREES APF)  IEREUEESTES - ERROURBRES  #EE (REIMLES
& (—R) O BHET  REXWERN LUFBRRBHXNERNZERMISBERIRETE (TC1S) &/ 3%
BUEEREERREES APIF) -

Fund Performance E 2R (%) as of i E 31/12/2024

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R HFWES 1F 3% 55 10F RKIES
Cumulative Return RFEER (%)  -1.95 8.82 8.82 3.86 27.76  NATEA 5050
Reference Portfolio ZEH &’ -1.36 9.54 9.54 453 28.17 N/ATEA  55.08
Annualized Return SEEEIR (%) NATER  8.82 8.82 1.27 502 NATEE 542
Reference Portfolio 2E4 & NaAFEA 954 9.54 1.49 509 NATER 582
Annualized Dollar Cost . .
Averaging Return® (%) N/A TER 2.20 2.20 3.96 2.74 N/A TER 2.74
EEFHREFDR
2024 2023 2022 2021 2020
Calendar Year Return (%)
8.82 14.58 -16.70 9.11 12.73
[BEEE®R
Reference Portfolio £ & """ 9.54 14.03 -16.32 9.42 3.32
Performance Since Launch BRI E S BRI
Index Performance 1EE&XE (%)
200
150 PR
100 W
50
0
04/17 04/18 04/19 04/20 04/21 04/22 04/23 12/24
Fund Allocation by Asset Class & EEHIRE 97 (%)
‘ Global Equities Securities IBERIR Z & %5 60.70
Global Debt Securities B ERE5 75 % 36.48
[l Cash & Short-term Investments 2.82

(e.g. bills and deposits)
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Principal Dynamic Global Equity Fund (MGE)
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All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FAEZINER I ERBES - FEZERIESHNES -

Data as of (&% 31/12/2024

Fund Details & &}
Fund Descriptor Equity Fund - Global
R BREES -RIK

Investment Manager Multi-managers*

Risk Level “*°*

Investment Objective % & H{E BRI

The constituent fund aims to focus investment into the global equity markets to
produce returns that are related to those achieved on the major world stock market ‘
indices. The constituent fund aims to have the flexibility to have limited investment

into bonds and to manage the volatility of returns in the short term. High =

of the Underlying APIF % (B WERAES SEEHRENBHRRT « UFSES BRI ERTIEHNERIAENE
ERERSRESNRRER %o MARSTHLDERWEERERES - AATEEBHEHRDIEE -
e 19/12/2006
el HKD 3 19.00 Balance of Investments %5 tLE
- — The constituent fund will invest in two or more APIFs and/or ITCISs managed by different managers, which in turn,
gggée{g'(‘ Sg%‘%) HKD & JT 297.35 invest in a divgrsifigd 'portfolio of global equities and have the flexibility'to inyest in fi)fed ingqme securities and
money market in a limited manner. Normally, around 98% of the assets will be invested in equities and around 2%
Fund Expense Ratio "*** 0 in cash or cash equivalent. The actual portfolio will at times vary considerably from the above as market, political,
ESMTILE (%) 183768 structural, economic and other conditions change. Neither the constituent fund nor the underlying APIFs and/or
- - Noto s ITCISs will enter into any securities lending agreement, repurchase agreement or enter into any financial futures
Risk Igdlcator (%) 15.49 contracts or financial options contracts.
il HHESBRENTERL E AT FERERNERRAESR / REGERERRE S HTHRANERE
Risk Class""** 6 ENSLES  TABMBARNEERENESRSNERTS - T—RERT » XY 8% NWEEKSRE
BRI R - WAL 2% WEEKERANRSRRSSEY - BRTS - Boh - 48 CAREMRREELE

* The identities of multi-managers may change as a result of any changes
to the underlying APIFs and/or ITCISs as Principal Asset Management
Company (Asia) Limited may from time to time determine.

*ERESER (D) ARAFITTHARHREBGAESREELSR /
FREIRHRRRE S ZEERRE S MCRNIBEIRE -

Fund Commentary B £5F:4

Despite a very challenging second half of 2024,in terms of
performance, we 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.

BE2024F TH¥FRMIE - ERREMS - AMYREA
BNFRRRMEL - FRER  BURZHEEESCETHF
REBRENBEMR - E-RBLEEEERE  ZRXEMEH
HEESEE-FTHRT35% - AEME » AMEEEIAERY
HHERERELE  MEAYEERSIORBNRREHEAT
DRAEBMIB RN FFBNIEER - UREHEERER
BB RRHO - RMHREERDEINFRHRPELR
|- MASETSEERREOSBI S - RirBER
BMREEME T EEER - EMNEREZHMERMARS
BERRBARNMET » TRBREMNITSHRAEBRSI A
B e

Top 10 Holdings + X £ EiZEIEH (%)

APPLE INC 38R A F] 5.39
NVIDIA CORP fE3ZE A F] 4.69
MICROSOFT CORP #{# A 7] 4.38
AMAZON.COM INC ZE S5 A 5 2.88
FRANKLIN FTSE JAPAN ETF 217
HANG SENG INVESTMENT INDEX FUNDS SERIES -

HANG SENG CHINA ENTERPRISES INDEX ETF 2.07
META PLATFORMS INC-A 1.83
ALPHABET INC-A 1.59
BROADCOM INC {#i&E 1.55

TESLA INC 4 H7$1 1.54

ERMNREAATRERRLER IAREASEETRE - ROESIHHESREESR / ABRMEHERER
EHEETE2EAMESEEGS ABHERNEANTBRESNABBRREERZ SN -

Fund Performance B &3] (%) as of B E 31/12/2024

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3f@A EVES 1% 3 5% 10 5 BIES
Cumulative Return BRREER (%)  0.73 1522 1522 741 4053 8793 90.57
Annualized Return SEEEIER (%) N/ATER 1522 1522 241 7.04 6.51 3.64
Annualized Dollarlcost
Averaging Return™ (%) N/A TR 4.09 4.09 5.98 4.30 3.96 3.60
EETFHYRFER *
2024 2023 2022 2021 2020
Calendar Year Return (%) B
EEELE 15.22 18.89 21.59 15.77 13.02
Performance Since Launch BRI E S HIFRIT
Index Performance (EE&RI (%)
250
200
150 Wady ;\//
W
100+
50
0 . . . . . . . . .
12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24
Fund Allocation by Asset Class & ZEEHIRE 97 (%)
US Equities ZBEIIRZE 72.85
Hong Kong/China Equities & &/ P EIIR = 6.66
W Japan Equities B ZAARZE 2.23
M Other Asia Pacific Equities E 38 K E % Z 8.63
M Europe Equities BUMRZE 5.69
Cash & Others IR & I B At * 3.94

* may include cash, account payables, account receivables and other countries

REREERE - BEREKGRNEGER



Principal Dynamic Asia Pacific Equity Fund (MAP)
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All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FAEZINER I ERBES - FEZERIESHNES -

Data as of (&% 31/12/2024

Fund Details £ &%}

Equity Fund - Asia Pacific
REES -TAEB

Fund Descriptor

E-S 2

Investment Manager

Multi-managers*

Risk Level “*°*

Investment Objective % & H{E BRI

The constituent fund aims to focus investment into the Asia Pacific equity market to

produce returns that are related to those achieved on the major stock market indices ‘
of Asia Pacific. The constituent fund aims to have the flexibility to invest in bonds in a
limited manner and to manage the volatility of returns in the short term.
HERSESEREIRENTABRT @ UFEHRTABETERTIEHNEHAEEE
WER - RO ES A EMBAERNEERENES  FUFEEHNKREMER -

High &

of the Underlying APIF A
AMERREESnRAEE > BEE
;gg_'g“ggate 19/12/2006
ggé;%ce HKD 87T 17.23
Fund Size (In Million) - =
ESARE (UEmE) K0T 32099
ggé’%’ﬁg; Ratio™" o\ 186758
Eﬁg;é‘%cm' ) 15.11

Risk Class""*® 5

EBEER R

* The identities of multi-managers may change as a result of any changes
to the underlying APIFs and/or ITCISs as Principal Asset Management
Company (Asia) Limited may from time to time determine.

*ERESEE (DN BRAATTHATHREREERRERZSR
FRBERERREHE ZEERAE S ASENSHEMUE

Balance of Investments % &LLE

The constituent fund will invest in two or more APIFs and/or ITCISs managed by different managers, which in
turn, invest directly into the Asia Pacific equity markets and have the flexibility to invest in the money market in a
limited manner. Normally, around 95% of the assets will be invested in equities and around 5% in cash or cash
equivalent. The actual portfolio will at times vary considerably from the above as market, political, structural,
economic and other conditions change. Neither the constituent fund nor the underlying APIFs and/or ITCISs will
enter into any securities lending agreement, repurchase agreement or enter into any financial futures contracts or
financial options contracts.

MAEEKRENMARULATEEEEENEEREESR / ABRMESERRETE ®MERRENSE
ABRT  WAEMHEERNEEREREE TS -E—RERT » KP 5% WEEKSRENRE  MAL 5%
NEERESRENASIRESEZEY - BRTE - BUA - &8 - REREMRRESEE  BEENREESER
USSR IEREAAEETR - MO ESRHBESREESR / IBHERERREH AR TESHE
RS EEDRS  ARHAITANUNBERESHNRUBRREERZEN -

Fund Commentary E£:F:h

Regional equities fell over the quarter. South Korean equities declined
amid political uncertainty. Indian stocks experienced foreign investor
outflows amid currency depreciation and weaker economic data.
Australian equities fell on a subdued Australian dollar and doubts
over China's economic recovery, impacting Australian miners.
Conversely, Taiwanese equities rose on a technology rally amid a
positive outlook for artificial intelligence (Al)-related demand. Key
value was added through an underweight position in the materials
sector and strong stock selection in industrials. At a stock level,
Indian online travel agency MakeMyTrip rose amid investors’ faith in
its products and the promising future of the Indian travel and tourism
industry. Indian drugmaker Mankind Pharma reported lower-than-
expected profit for the September quarter, driven by strong domestic
demand for its drugs used to treat chronic ilinesses. Swiggy, the
second-largest player in India’s quick commerce and food delivery,
gained following its initial public offering. Investors were confident in
its competitive capabilities and optimistic about its long-term growth
potential, expecting improved execution and profitability. Conversely,
state-owned coal producer Coal India reported disappointing results
for the September quarter. The company's board approved the closure
of Coal India Solar PV, a subsidiary of the company. The lack of
exposure to Singaporean bank DBS Group Holdings hindered gains.
Its shares rose on strong financial performance for the September
quarter and a share buyback plan. Natural gas firm GAIL (India)
missed expectations of earnings before interest, tax, depreciation,
and amortisation (EBITDA) for the September quarter due to a
normalisation in gas trading margins.
BARTESAEY  SHRES TN BHERT T
BEONEERREBLSEYIEES IMEREEBRT BT
o0 E S WA B R E R R R BN R RRE 16 R
SUMBET T % o 18R A TR EEARBIE RAIRET BRI R I8
o XFEERT Lk ESWEME RS RELE i F TR
BREE HEWEATEEE - BRAIE REFHNER LK
THEMakeMyTripHIEm TR E L M EEERERBXENS
S RIBRZARRE L  ENERE AT Mankind PharmaBiE
IRILZFENABENASR TERNELHZARAREE
EMRBENEYEREY - NEE-_ARESERBMEE LT
SwiggyWIRBEERRFHBRERHA - REEWEHBRFENTH
Bl UHERBIER ZNRBIILE BHHTRBIEISS
M= MR BASREERCoal IndiaElZIOALLTENEES
AKE o HEEEHLEEARAMIE 2 F)Coal India Solar PV e E& 3
ESANIMNRRTEREEIZREBER -ZARBEIA LS
ENBBRREY M EELROERETE FHRELA X
RRATFGAIL (India) BEOALLZTEMNE - IWERBHATF
BN RRAARRSFBRES -

Top 10 Holdings + XEEIREIEH (%)

ISHARES CORE MSCI ASIA EX JAPAN ETF

HANG SENG INVESTMENT INDEX FUNDS SERIES -
HANG SENG CHINA ENTERPRISES INDEX ETF 9.40

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

11.92

BEERERRE 6.21
PING AN OF CHINA CSI HK DIVIDEND ETF 5.68
FRANKLIN FTSE INDIA ETF 3.71
ISHARES MSCI TAIWAN ETF 2.44
TENCENT HOLDINGS LTD BT IZAR 2.38
FRANKLIN FTSE TAIWAN ETF 1.99
SAMSUNG ELECTRONICS CO LTD = E£&F 1.74

HDFC BANK 1.33

Fund Performance B &3] (%) as of B E 31/12/2024

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R ENES 1E 3% 5% 10 & BIES
Cumulative Return BFEEIR (%) 5.90 1433 1433  3.74 10.10 46.76 72.99
Annualized Return SEEEIR (%) N/ATEA 1433 1433  -1.26 1.94 3.91 3.09
Annualized Dollar1005t
Averaging Return™ (%) N/ATER 378 3.78 4,08 1.68 1.89 1.97
EEFHREF@DR
2024 2023 2022 2021 2020
Calendar Year Return (%)
14.33 7.95 -22.01 -3.14 18.08
BEELER
Performance Since Launch B IIESHIRIR
Index Performance 18RI (%)
250
200
150
100 A
50
0 T T T T T T T T 1
12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24
Geographical Breakdown 2 [E % 570 (%)
Hong Kong/China &8/ Bl 31.98
\\ ‘ Australia B 8.60
I South Korea EI%2 6.79
M India ENE 20.14
B Taiwan &% 17.89
Singapore 3703 3.43
M Indonesia ENfE 1.45
Thailand 2= 0.78
I Philippines JE2E 1.15
Other Countries E {2 5.44
[ Cash & Others & K Hith* 2.35

* may include cash, account payables and account receivables

REREERS - B REKFER



Principal Dynamic Global Bond Fund (MGB)

EEHNIRIKEHFES (MGB)

O Principal’ & &

All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FAEZINER I ERBES - FEZERIESHNES -

Data as of (&% 31/12/2024

Fund Details & &}
Fund Descriptor Bond Fund - Global
k-S| BEHFES B

Investment Manager

-1 *
of the Underlying APIF Multi-managers

EMERRAESnaee > OO
;g;{'ghgg ate 19/12/2006
;’gé;ge HKD 83T 9.33
Fund Size (In Million) . —
aﬁggﬁ( lflﬁﬁ-ﬁ') HKD I%E 81.82
ggﬁggggfg Ratio™™* o\ 1 60370

Risk Class"**® 4

EBRAR R

* The identities of multi-managers may change as a result of any changes
to the underlying APIFs and/or ITCISs as Principal Asset Management
Company (Asia) Limited may from time to time determine.

* ERESER (TN ) BRADIFACHREREESRRELSR,
SRBEYERRETE ZEERRE S ASENSHEUNE

Fund Commentary E£:F:R

Government bond yields rose across developed markets due to
improved economic data and upward revisions to the inflation
path, prompting markets to recalibrate interest rate forecasts.
The bond market experienced high volatility and divergent yield
movements due to political events. In the US, Trump's trade
tariff rhetoric caused concerns. In Europe, fears emerged that
the French government might not pass the cost-cutting budget,
raising the risk associated with French debt. Additionally,
hostilities between Ukraine and Russia heightened worries of
potential conflict escalation. On the monetary policy front, both
the US Federal Reserve (Fed) and the European Central Bank
delivered two 25-bps interest rate cuts as expected, respectively.
That said, the Fed maintained a hawkish stance due to a
strong economy, indicating a slower pace of rate cuts in 2025.
The Bank of England also lowered interest rate by 25 bps but
signalled that future rate cuts would be implemented gradually to
prevent destabilizing the economy. In the corporate credit space,
investment grade bonds generally saw negative returns across
regions due to rising government bond yields, despite credit
spreads tightening.

REBERE - N EBREZAA - RETSHBERRER
FEHORRTSBRNESES LA - BAEHSES TS AR
KE - ZEEZTEETE - XELE  BSHENEZENS
MEETISERE - BONAHE @ SNUECEEBT AT REE A BB
BB ATRE - MBLEEERARRERR - 1t - BEEERR
ZMEHSHERTEABNER - EWEEAE - ZEB
BREBOMRITY — MR E MR - IR25EE - A - ER
RBER  BERESRENS  RR20255FFHESKRES
AR - RARMITIFBE 2588 BRE R AR B H K ATEE
TERFEGE - LU TIE - RREEAHE - BNFESES £
o BERTEBENRERNESLEESARRK - BFEE
EWE -

Top 10 Holdings + XK EEREIEH (%)
ISHARES 20+ YEAR TREASURY BOND ETF
USTN 4.25% 15/11/2034 5.81

6.14

N Risk Level “**
Investment Objective % & H{E BRI

The constituent fund aims to seek total investment return over the medium to longer ‘

term by investing in global bonds.

HWERAES ERBEBRENRRES  HMRPRANBIRERSR -
Low to Medium

GELY

Balance of Investments % &LLE

The constituent fund will invest in two or more APIFs and/or ITCISs managed by different managers so that at
least 70% of the assets of the constituent fund are invested in fixed income securities issued by governments,
governmental agencies and corporates globally. Investment assets include debt obligations (bonds), preferred
stocks, corporate debt obligations and convertible securities. Neither the constituent fund nor the underlying
APIFs and/or ITCISs will enter into any securities lending agreement, repurchase agreement or enter into any
financial futures contracts or financial options contracts.
RAOESHRENMERULATEEEEENREESREESR / IRMEHERRENE FHIES
B 70% WEERRENREHBA - BUFRBNAEXBTNEEREES RELEBEEEES (BF) BER-
DEEBESFRITRRES - ROESNEBEZEESREESR / IBRUEHERRETEETESEEIMHE
SEEHZE  OBHERETANBRESNRNBHREERZEHN

Fund Performance E£ 3R (%) as of B, E 31/12/2024

3Months YTD 1Year 3Years 5Years
31EA ENES 1¥ 3F 5%

5,57 3.91
N/A REA

10Years Since Launch
10 & BIES

-18.52 -6.61

-3.91 -17.87 -15.64

Cumulative Return 2&EIZR (%)

Annualized Return £ EEIER (%)

Annualized Dollar Cost
Averaging Return® (%)
EEFHRFER

-3.91 -3.91 -6.35 -3.34 -2.03 -0.38

N/ATEA -1.94 -1.94 -1.01 -2.01 -1.21 -0.76

2024 2023 2022 2021 2020

Calendar Year Return (%)

EEER 391

4.07 -17.87 -5.41 8.59

Performance Since Launch BRI ESHIFRIR

Index Performance ¥EE&RE (%)
200

150

M
100

50

0
12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24

Geographical Breakdown B [E % 937 (%)

North America 3t 3

Asia T3
[ Europe BUM
[ Other Locations HAtith
M Cash & Others HE R H b *

37.68
18.53
26.97
10.95

5.87

GERMANY GOVERNMENT 2.2% 15/02/2034 2.68
UNITED STATES TREASURY 4% 15/02/2034 1.80
GERMANY GOVERNMENT 2.6% 15/08/2034 1.67
UK GILT 3.25% 31/01/2033 1.44
SAUDI ARAB OIL ARAMCO 5.75% 17/07/2054 1.30
MORGAN STANLEY 0.985% 10/12/2026 1.18
UNITED STATES TREASURY 3.875% 15/08/2034 1.15
UNITED STATES TREASURY 3.375% 15/08/2042 1.15

Crediting Rating Breakdown {SE:F4RIZE 1% (%)

AAA 46.95
AA 13.53
WA 12.55
W BBB 13.08
B Not Rated K54 7.97
Cash & Others & | HAth* 5.92

* may include cash, account payables and account receivables

REFBIEFERS - B RERE



Principal Dynamic Hong Kong Equity Fund (MHK)

EEHNEFEBEREZEES (MHK)

O Principal 5 &2

All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FAEZINER I ERBES - FEZERIESHNES -

Data as of (&% 31/12/2024

Fund Details &£ & ¥}
Fund Descriptor Equity Fund - Hong Kong
] REES -F)

Investment Manager

-1 *
of the Underlying APIF Multi-managers

EMERRARSnRaEE > OO
Lag'ahmp ate 20/1/2005
ggége HKD 33T 21.99
Fund Size (In Million) o=
EeAEE (Ems) 0BTl
,gspg;ggatm e (%) 28.13

Risk Class"**® -

ELBEER R

* The identities of multi-managers may change as a result of any changes
to the underlying APIFs and/or ITCISs as Principal Asset Management
Company (Asia) Limited may from time to time determine.

*ERESERE (IN) ARAATIRRAEEREREARSREESR
FRERHRRREE ZEERRE S AECRNIBEIRE -

Fund Commentary B £:F:R

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 CPl 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.

ENF EENKHEIDEZTRBREE - EEEHERES
RBABIEHH11ANS1.2 BHTEEI2AM51.1°11 A
OIERMEZR2.1% M10853.5%; EOERS5.7% M108 5
4.5%° 8B HBYERH A% RN hHE - TEHEER
LMEEFR-7.3% UIERFR-8.3% MEIRNGEE.
EEREEEEE BHMEARRREEAN S THEM
MHEE-LFE BERMEEBARRSHELS - REEY
B REREEREEE - BERERP RIHEREE—RE
B BEBIBIER o MeON » RRISE TS H(CEWC) R BUFE
RMS BB EREW S RERNENE(L - RIS EER
BB ENERERR S SEERNER-

Top 10 Holdings + X EZE& &R (%)

TRACKER FUND OF HONG KONG LTD B2 E & & 18.57
PING AN OF CHINA CSI HK DIVIDEND ETF 12.69
HANG SENG INVESTMENT INDEX FUNDS SERIES -

HANG SENG CHINA ENTERPRISES INDEX ETF 11.03
TENCENT HOLDINGS LTD BT ZA% 4.88
ISHARES CORE CSI 300 ETF 4.83
HSBC HOLDINGS PLC JE 2 2 i% 4.65
ALIBABA GROUP HOLDING LTD [ 2B E &£ 3.55
MEITUAN DIANPING-B B 2:F - B 2,58
AIA GROUP LTD % 3B{R & 2.37

CHINA CONSTRUCTION BANK-H B #2 3% $R1T - H 2.05

Risk Level “*°*

Investment Objective % & H{E BRI
The constituent fund aims to achieve long term capital growth by investing primarily in

Hong Kong equities, including Chinese securities listed in Hong Kong. ‘
HERSESTERENEBRE - BREEBLTHTERS  EBRBER o
#4E o High 5

Balance of Investments X &LLE

The constituent fund pursues its investment objective by investing in two or more Unit Trust APIFs and/or Approved
Index-Tracking Funds, which in turn, invest in a diversified portfolio of Hong Kong equities. Such underlying Unit
Trust APIFs and Approved Index-Tracking Funds may or may not be managed by PAM and/or its affiliates. Normally
70% to 95% of the assets of the Principal Dynamic Hong Kong Equity Fund will be invested in Hong Kong equities,
less than 30% of its assets in eligible China A-Shares and B-Shares, while the remaining will be held in cash or
short-term deposits. Any holding of cash or short term deposits is to provide liquidity and/or for any other purpose
as the investment manager considers appropriate.

MOEEEBEBRENMERU LNEMLETEEREESR / IREERIERES  ‘MRENEEREER
WEZ TS NEREREBE - ZEHBAENGCRESREESRVEBHHEEE S T AR AL IH
PAMEK / SEHBBAREE - —RERT  GLREHNBEREES 70% & 5% WEERERENEBRE D
R30% WEEKERENGERHTEARMBR S TEEARURERNENEFRLIRNEE - TARERNEH
ERIDARERBUR / SARELERRHEBNEIME B WMEFE o

Fund Performance B &3RI] (%) as of B E 31/12/2024

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R EWES 1% 3 5% 10 5 BIES
Cumulative Return EFSEIH (%)  5.09 1555 1555 -21.72 2370 879 12078
Annualized Return SEEEIER (%) N/A TER 15.55 15.55 -7.84 -5.27 -0.92 4.05
Annualized DoIIarlcost
Averaging Return™ (%) N/ATER 1054  10.54 1.33 -1.74 -1.22 0.40
EEFHREFDR
2024 2023 2022 2021 2020
Calendar Year Return (%) 15.55 13.97 21.25 -16.05 16.10
[EEE®R ' ' ’ ' ’
Performance Since Launch BRI ESHIFRI
Index Performance EBERE (%)
400
200
100
0
01/05 01/09 01/13 01/17 01/21 12/24
Fund Allocation by Asset Class & ZEEHIRE 57 (%)
' China Equities 1 EIIRE 77.09
Hong Kong Equities &R Z 13.95
W Other Equities HAth % = 6.93
W Cash & Others & R Hfth* 2.03

* may include cash, account payables and account receivables

REFBERE - B RERKE



Principal Growth Fund (MGR)

ERERES (MGR) O Principal 5 &%

All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FEZINENNERRES - FEZENDESNER - Data as of B{#5&LE 31/12/2024

Risk Level “*°*

Fund Details & &} Investment Objective % & H{E B
. The constituent fund aims to achieve significant long-term capital growth with the
ggﬂ?ﬁic"ptor ('\34|ngd|A?§et$r:urr:qd - ity 100% appropriate mix of global equities, global bonds and cash. 4
ey iy i WERSES EEEBEENRRRE  BREFRRLAS  ERRUNAEER .
B RBLEM LIRS 100 BE- High &
Investment Manager Principal Asset Management

of the Underlying APIF_ Company (Asia) Limited
HREEREESNBEEE FRELEE (2N) FRAT Balance of Investments IR ELLE

Launch Date The constituent fund pursues its investment objective by investing in the Principal MPF Fund - Principal MPF
AILEHEA 20/1/2005 Growth Fund. The constituent fund, via the underlying APIF, gains exposure to a diversified portfolio of equities,

n bonds and deposits, with heavier weighting in equities. Normally around 75% to 100% of the assets will be
ggé;'ge HKD &t 21.86 invested in global equities and up to 25% in global bonds. The remaining assets will be invested in deposits as

appropriate.
Fund Size (In Million) HKD 37T 408.91 HIER D ELEBIRE R Principal MPF Fund - Principal MPF Growth Fund » BUEHHIREBE - O ELEBMA
E&&EE(WESET) : HEEREESRENRE BFREREANSTEAS  ETURZENHERS - E—RERT N 75% 2

Fund Expense Ratio™* _ 100% HABEKERENBRRE - RES 25% WAESRARBRES CEENHBNEEKSRENER o
E2m¥t® %) 1.74469
ok ClaacE Fund Performance &R (%) as of = 31/12/2024
5
BB 3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R ENES 1% 3 5% 10 £ BIES
Fund Commentary gﬁﬁzlz%ﬁ Cumulative Return SREER (%) -4.96 10.40 1040 -5.20 12.05 39.68 119.48

Global inflation edged up slightly to 2.9% YOY in November - -
2024 with 16 out of 29 major economies under our coverage Annualized Return SEEEMEIER (%) N/A TEA 10.40 1040 177 2.30 3.40 4.02
printing higher inflation. While the Fed cut their policy rates by Annualized Dollar Cost

-25bps and signaled a downshift in the pace of future rate cut as Averaging Return* (%) N/A R 2.88 288 3.27 1.56 1.73 1.86
market expected, market mostly read the meeting more hawkish SEEEHRADR *

than expected. In Europe, while the -25bps cut of ECB was well

priced in market expectations. BoJ in Asia kept the policy rate 2024 2023 2022 2021 2020
unchanged. o

Global equity markets witnessed a broad-based selloff in %aggiaﬁr Year Return (%) 10.40 7.26 -19.95 3.13 14.61
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 Performance Since Launch B ESHFRIR

breadth deteriorated substantially where most of the non-

technology related sectors fell with rate sensitive sectors such Index Performance 1EB&RR (%)

as utilities, REITs and small caps being the key laggards. Growth 300

outperformed value. Equity valuation are super expensive in the 250

U.S. but remain reasonable in most emerging markets. Corporate I/M\ N~

spreads are at multi-year tights. 200 ‘W vV

2024F11 8  BRBRERF/MELAZ2.9% EHRMAEE 1507

H2oEEERB/ET FlelSERNBRELA - BEBMHE 100 W/

FATISTER BRI ETH2EER U RARKHES 50

KAEHE BEHSEASRRBUREBERARERBIK - BONG

- BMRiTHE s EESDHTEENRI R - T B 0205 o109 e o7 or21 12724

RRAITHRISBURFIE T E o
2024F 12 ARBBRTRBEEZNNE B2 EHETELEAE

B REEHRIE - R DHABB AR RN B KB R . 5 5
S B EEEAREL *BHEEEmnn s am Fund Allocation by Asset Class EERRIRE D1 (%)

BE FHEREGCTESRNERSEHANEZHBNREKS ) . N =
I EHBEE REMNXEENEER - EENREGEES ‘ Hong Kong & China Equities &8 K FEIRE 27.13
B EASHTETEN R EEENASE P EEEERS Asia Pacific ex Japan/HK/China Equities SR AR S (BA - EERPEKRIS) 1155
FRAr o I Japan Equities B AR 3 11.72
W Europe Equities BUMBRZ 14.69

. e o M North America Equities 3t EMIRE 27.09
Top 10 Holdings + XK EEHREIEH (%) Other Bonds E-#b{E% 5.06
ISHARES CSI 300 A-SHARE INDEX ETF 4.59 I Cash & Others & R H b * 2.77
TENCENT HOLDINGS LTD &A% A% 257
HSBC HOLDINGS PLC JE2 %A% 1.66 * may include cash, account payables and account receivables

RESEERS - B RERKE

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
AEEIEERENE 1.65
ISHARES 20 PLS YEAR TREASURY B 1.56
ALIBABA GROUP HOLDING LTD FEEEEE 1.52
MICROSOFT CORP 4 &k A &) 1.37
APPLE INC 38R A 5] 117
AIA GROUP LTD & #B{R & 1.14
MEITUAN-W ORD X[ 1.10




Principal Balanced Fund (MBA)

ERYEES (MBA) O Principal 5 &%

All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FEZINENNERRES - FEZENDESNER - Data as of B{#5&LE 31/12/2024

Risk Level “*°*

Fund Details & &} Investment Objective % & H{E B
The constituent fund aims to achieve long-term capital growth with the appropriate
ggﬂ?ﬁic"ptor Mixed Assets Fund - Global N mix of global equities, global bonds and cash. .
N Ty around 85% WERS B4 EEEBEENERRE  BRESRELAS  ERENEREE - ) )
RELLBH FRAKK 85% e o e
EH
Investment Manager Principal Asset Management
of the Underlying APIF Company (Asia) Limited
EMESREELORASE RALEE (SN ARAT  Balance of Investments 2B ELE
Launch Date The constituent fund pursues its investment objective by investing in the Principal MPF Fund - Principal MPF
FRILHE] 20/1/2005 Balanced Fund. The constituent fund, via the underlying APIF, gains exposure to a diversified portfolio of equities,
N bonds and deposits. Normally around 55% to 85% of the assets will be invested in global equities and around
gg‘{:;ge HKD & 7T 18.79 10% to 40% in global bonds. The remaining assets will be invested in deposits as appropriate.
- B 2 BE£FEBIRER Principal MPF Fund - Principal MPF Balanced Fund » AEHERERRZ - RO ESEB
Fund Size (In Million) HKD 3% 5% 251.39 AHEEREESRENRE - BERERARNS AR - E—BIERT + k% 55% Z 85% WEEHS R
E2AEME (UER) ' ERBIRRE - KK 10% F 40% WEESERENBRES - ABNESEBBLRBERETR o
: Noted
gg%"gﬁ‘&mm %) 174337
. . Note 5
BaE o 12.72 Fund Performance 2 & %FRIA (%) as of B E 31/12/2024
E%%EITSNNB 5 3Months YTD 1Year 3Years 5Years 10Years Since Launch
- 3{@A ENES 15 3% 5% 10 5 BiIES
Fund commentary gﬁ'ﬁiﬁﬁ Cumulative Return 2FEEIR (%) -4.67 7.68 7.68 -6.80 6.82 27.65 88.65
Global inflation edged up slightly to 2.9% YOY in November  Annualized Return ££E[EI5R (%) N/A TEA 7.68 768 232 1.33 2.47 323
2024 with 16 out of 29 major economies under our coverage Annualized Dollar Cost
printing higher inflation. While the Fed cut their policy rates by Averaging Return® (%) N/A B 211 211 247 0.92 1.20 137
-25bps and signaled a downshift in the pace of future rate cut as SEETHEADRE
market expected, market mostly read the meeting more hawkish
than expected. In Europe, while the -25bps cut of ECB was well 2024 2023 2022 2021 2020
priced in market expectations. BoJ in Asia kept the policy rate
unchanged. %‘EEQE' Year Return (%) 7.68 6.34 -18.60 1.46 12,96
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 Performance Since Launch BRI E SRR
managed to be key supporters to the broader market, market
breadth deteriorated substantially where most of the non-  Index Performance 3E#&RR (%)
technology related sectors fell with rate sensitive sectors such 300
as utilities, REITs and small caps being the key laggards. Growth 250
outperformed value. Equity valuation are super expensive in the o
U.S. but remain reasonable in most emerging markets. Corporate 200
spreads are at multi-year tights. 1501
20245118  RERBERFZFPMELAZE2.9% £HRMBEE 100 W
H2oEEERB/ET  FlelSERNBRE LA - BEBH 50
FATISTER BRI ETH2EER U RARKHES 0
KAEHE BEHSEASRRBUREBERARERBIK - BONG 01/05 01/09 01/13 01/17 01/21 12/24
H BUNRITEE2SEREMCHTISABERTIRM - EMNHA
ARITHISBRFZRE o

2024F 12 ABMBHEERZHMNE BAEETEBEAZE Fund All ion by A | i 1|35 ¢ %
2024 FLORRERIMBRZ NS HARBILASE  Fund Allocation by sset Class FEHEFIRE S (%)

FE EMEEERESL KSEHREEBRRTYS® 2H ; i 3 =
FH - EUBRERTES LI SREHTIEASOEALS ‘ heis e . EEZr:E/q:;}%Shfa’%Eﬁ:ig?zﬂé‘i;HﬁE (B ERRFERS) 890
= ° ] A 1 o hpG = = B
Z Efire - - e = X M Europe Equities BRI B 10.78
- M North America Equities 3t E MR = 22.79
" Other Bonds HAtifE % 15.48
Top 10 Holdings + X £ EIZR&EH (%) B Hong Kong & China Bonds & & & EIfE % 9.05
ISHARES CSI 300 A-SHARE INDEX ETF 3.57 Cash & Others RERAft* 297
TENCENT HOLDINGS LTD R &% A% 2.00
* may include cash, account payables and account receivables
ISHARES 20 PLS YEAR TREASURY B 1.60 BERAERS - AR R EE
HSBC HOLDINGS PLC B2 2 i% 1.28
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
BEEREERRE 1.26
ALIBABA GROUP HOLDING LTD FEEEEE 1.19
MICROSOFT CORP #{ 8k A 7] 1.12
ISHARES RUSSELL 2000 ETF 1.07
INVSC QQQ TRUST SRS 1 ETF 1.04
PING AN HKDIV ETF 1.03
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Principal Stable Fund (MST)
EXFRESR (vsT)

%3

O Principal i

All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FAEZINER I ERBES - FEZERIESHNES -

Data as of (&% 31/12/2024

Fund Details £ &%}

Mixed Assets Fund - Global -
maximum equity around 45%
REEEES -IBR-
PRELL B ERRA KK 45%

Principal Asset Management
Company (Asia) Limited

Fund Descriptor
Bl

Investment Manager
of the Underlying APIF

HAESEREESNRETE CLRESEE (TN)BRAT
Eg‘ghggate 20/1/2005

gg‘ége HKD 83T 12.98

Fund Size (In Million) =

ESAEM (FH) KOET 1944
gg%"gp&"aﬁwm(%) 1.71761

Risk Class"**® 4

ELBEER R

Fund Commentary B £5F:4

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.

2024F11 8 REBREZRFNMELAZ2.9% ERMEE
20X BAKET FleESERNBERR LA - BEHH#
RHISTER  SBRAETHE2EER W RKRIHES
KGHE BEHSAZRARNSEREHRELER -BMNS
B BUNRITHRESEERCH NS AE RS R - ZZMNMA
RRAITHRISBURFIE T E o

2024F 12 ARBBRTRBEEZNNE B2 EHETELEAE
Bl KIRBHIRIG - ARV BAERNM AT IIR B KB
X BHEEEAER KSEEREEERE TSR 2/
EE BEHEREETESRNMERSHRRFBMORERK B
TEHRRAERR - WRAERRENEER -ZENREGEFE
E{g{%ﬁ%%ﬁﬁiﬂiﬁ%m&%{SEW%SEEoA%@EEE’@%

LU1AL ©

Top 10 Holdings + KXEEIZEIEH (%)

UNITED STATES TREASURY 0.875% 30/09/2026 2.55
JAPAN BANK FOR INTERNATIONAL COOPERATION

EAFR17 18R4T 2.125% 10/02/2025 2.25
ASIAN DEVELOPMENT BANK ZaiMBa2%4R 1T

0.625% 29/04/2025 2.22
UNITED STATES TREASURY NOTE/BOND 2.25% 15/08/2027  2.01
UNITED STATES TREASURY 2.625% 15/02,/2029 1.91
UNITED STATES TREASURY 0.625% 15/08/2030 1.74
ISHARES CSI 300 A-SHARE INDEX ETF 1.71
ISHARES 20 PLS YEAR TREASURY B 1.61
EUROPEAN INVESTMENT BANK B MR & $R1T

3.875% 15/03/2028 1.49
UNITED STATES TREASURY 3.375% 15/05/2033 1.39

Risk Level “*°*

Investment Objective % & H{E BRI
The constituent fund aims to achieve stable long-term capital growth with the '
appropriate mix of global equities, global bonds and cash.

HERSESEEEREENRRRE BRESRASAS  ERTFRERPELR

184 o Medium 5

Balance of Investments X &L E

The constituent fund pursues its investment objective by investing in the Principal MPF Fund - Principal MPF
Stable Fund. The constituent fund, via the underlying APIF, gains exposure to a diversified portfolio of equities,
bonds and deposits. Normally around 15% to 45% of the assets will be invested in global equities and around
45% to 75% in global bonds. The remaining assets will be invested in deposits as appropriate.

LEIER A B £ BIRER Principal MPF Fund - Principal MPF Stable Fund @ MUEBHBEBE - RO ESEBAR
EEREESRENRE BEREFEFABNSUEAS - E—RERT » K 15% £ 45% WEEKERER
BHRE » MAK 45% & 75% NEEKERENRIRES - HBNEEKEEREN TR

Fund Performance E£ %R (%) as of B, E 31/12/2024

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3{8A ENES 1E 3% 5% 10 5 BIES

Cumulative Return 2REEILR (%) -4.07 2.37 237 992 -3.64 5.44 30.06
Annualized Return SEEEIR (%) N/A TER 2.37 237 342 0.74 0.53 1.33
Annualized Dollar1005t

Averaging Return” (%) N/A TiE 0.46 046 088 0.32 0.11 0.35
EEFHREF@R

2024 2023 2022 2021 2020

Calendar Year Return (%) 237 4.79 16.03 471 8.83
BEELER ’ ' ' ’ '
Performance Since Launch BRI E S HIFRIR
Index Performance 1E#&RIR (%)
200
0 MM
100 ‘/\vv

50

0
01/05 01/09 01/13 01/17 01/21 12/24
Fund Allocation by Asset Class & EHERIRE DT (%)
Hong Kong & China Equities &8 & Bl iR = 8.74

Asia Pacific ex Japan/HK/China Equities ZE KB ZE (A% - BBRTERS) 3.22
0 Japan Equities BZANIRE 4,00
M Europe Equities BUMIRE 2.76
M North America Equities 3t =M AR 13.86
Other Bonds H &2 40.31
[ Hong Kong & China Bonds &i& & P EIES 22.88
Cash & Others 3. & H A * 4.23

* may include cash, account payables and account receivables

REFBERE - B REKRIER
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Principal - MPF Conservative Fund (MCP)

-IRIEERTE S (McP)

O Principal 5 &2

All the information presented is that of the constituent fund offered by Principal MPF - Simple Plan.

FEEINENNERRES - 3EZEND

PEESHER o

Data as of (&% 31/12/2024

Fund Details E & &%}
Fund Descriptor Money Market Fund - Hong Kong
bl E¥migEe - &8

Investment Manager
of the Underlying APIF

Principal Asset Management
Company (Asia) Limited

HHEEREESHRETE CTESEE (EMN) BRAA
""_E".E‘E"ggate 20/1/2005

gg{;;ige HKD 83T 11.56

Fund Size (In Million) T

ESABME (EMEr) KOBT 31220
gg%"ﬁ‘&mw %) 1.15737

Risk Class"**® 1

ELBEER R

Risk Level “*°*

Investment Objective % & H{E BRI
The constituent fund aims to achieve a return in line with the ‘prescribed savings

rate"(i.e. broadly the avprzzaage rate of interest on a Hong Kong dollar savings account) .
published by the Authority™

HERSESE ELQIEF%%"EE’J [ATRARENR | (KBLEBREFAN Low {&

FHIFIE ) MFNER > -

Balance of Investments & tLE
The constituent fund pursues its investment objective by investing in the Principal MPF Fund - Principal MPF
Conservative Fund. The constituent fund, via the underlying APIF may invest in Hong Kong dollar denominated
deposits and debt securities issued by financial institutions, sovereign issuers and corporate issuers, subject to
restrictions applicable to MPF conservative funds imposed by the MPF Ordinance, Regulation, relevant codes and
guidelines.

WIER D ELEBIRER Principal MPF Fund - Principal MPF Conservative Fund » BUERHREBE - o ELE
BEBESREESKRENSREE TRBTARCERTARTWELERREBES HEEZRESHKM
R BRAN ST RIRIESI FRT LE AR ESRFESHRBIRIR ©

Fund Commentary E£:F:/

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.

ERBEHEEESY EREGERENE LEURBRME
EANBERT BEDSEBETAHREERBENS KRR
B EABERETEAT - SRE - BE¥mSIH BF
ZEHMRMERFRBE BRBERRKATR MERER &
EREFERURBENERAAHEREFLEESRIBR
HRESERRE—RIBEIR BBRAHMBEEEIARS
M BERNAT R ARTHEERES BT RNTE -
RAMFAH AR R R AR IRBEEE AR M XEEFEBHF =
BETEER URTEARBREBERTBESL TEES)
TUENERE RR R o BEE B R BARUR BB BIREFRWIZ
BERAEESREAS NS RER - RAISTHERFER X
BRABMSESFESENRECRNBERNRBETTE UL
EERBIEATBRTRIEFENBIEER - RIVDAMERR
FMAEHBRENEAAZRERREASHNFEY LEMB
AHRESHENBERTUESNARETERE - AN ET
mR AR RPSREDENMNE=FFH s HIREETREI N
HHHBERKS -

Top 10 Holdings + X EZE&EIEE (%)

OVERSEAS CHINESE BANKING COPR 4.2% 14/01/2025 557
OCBC BANK (HK) LTD 4.2% 31,/03/2025 5.13
BANK OF CHINA HK 4.1% 25/02/2025 4.89
BANK OF MONTRE 4.25% 15/01/2025 3.69
KOREA DEVELOPMENT BANK ASIA 4.12% 27/02/2025 3.55
BANK OF CHINA HKG 4.21% 17/03/2025 3.42
OCBC BANK (HK) LTD 4.2% 31/03/2025 3.36
SUMITOMO MITSUI BANKING CORP 4.02% 27/02/2025 3.24
DAH SING BANK HKG 3.95% 28/02/2025 2.64
SUMITOMO MITSUI TRUST BANK LTD, HK 4.15% 18/02/2025 2.39

Fund Performance B &3] (%) as of B E 31/12/2024

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R ENES 1E 3 5% 10 &£ BIES
Cumulative Return REEIER (%) 0.70 3.58 3.58 7.14 7.64 9.47 15.60
Annualized Return SEEEIR (%) N/A TEBH 3.58 358 232 1.48 0.91 0.73
Annualized Dollar Cost
Averaging Return® (%) N/A RER 1.54 1.54 1.52 1.11 0.72 0.43
EEFYBRFER"
Investment Return of Prescribed Savings Rate* sTBAfsZ F|Z 2 E%R (%)
3 Months 1Year 3Years 5Years 10Years Since Launch
38R 15 3 5% 10 5 BAES
0.16 0.81 0.55 0.33 0.18 0.37

Note: Fees and charges of a MPF conservative fund can be deducted from either (i) the assets of the fund or (ii) members' account by way of unit deduction. The Principal - MPF
Conservatlve Fund uses method (i) and, therefore umt nceséJNAV/ fund pevformance uoted have incorporated the impact of such fees and charge.

= SRIESHRBRERBA (— )& SEWR S (=) BBNREE/ AERFFHELKE - £% - BRSRYESHASR (—) K8 - BHAHZ
iuf‘ﬁr/ BESE/ Eﬁﬁ*ﬁﬂﬁﬂﬂ'&gﬁﬁﬁzg

2024 2023 2022 2021 2020
Calendar Year Return (%)
BEER 3.58 3.33 0.09 0.00 0.47
Performance Since Launch BRI ESHIFRIR
Index Performance (& &XE (%)
200
150
100
50
0 . . . . . . . . . .
01/05 01/07 01/09 01/11 01/13 01/15 01/17 01/19 01/21 01/23 12/24
Fund Allocation by Asset Class & ZEEHIRE 77 (%)
Bond f&% 46.09
Cash & Short-term Investments 53.91

(e.g. bills and deposits)
REREEFBE (Hlw: ZERFER)



The fund performance information is calculated based on the net asset
value (NAV) to NAV in Hong Kong dollar, and is net of management
fee (in the case of Principal - MPF Conservative Fund, net of scheme
administration expenses) and other expenses. The unit prices are
based on the NAV of each constituent fund and quoted for indication
only.

The “Cumulative Return” is the investment return in a given time period
while the “Annualized Return” is the investment return in a given time
period presented on a yearly basis.

1. The “Annualized Dollar Cost Averaging Return” is calculated by
comparing the total contributed amount over the specified period
with the final NAV. A constant amount is used to purchase fund
units at the prevailing fund price (NAV per unit) on the last trading
day of every month over the specified period. The total contributed
amount is the sum of all such monthly contributions. The final NAV
is arrived by multiplying the total units cumulated over the specified
period with NAV price on the last trading day of such period.

2. Investment in the Principal - MPF Conservative Fund is not
equivalent to placing funds on deposit with a bank or deposit-
taking company. A member's rights on redemption of any units
held for the account of the member in the constituent fund is
limited to the bid price of such units at the relevant time, which
could be more or less than the offer price at which such units were
purchased. The constituent fund is not subject to the supervision
of the Hong Kong Monetary Authority.

3. The Prescribed Savings Rate declared by Authority is used as
reference to Hong Kong dollars savings deposit rate for benchmark
and comparison purpose.

4. The return is calculated by Principal Insurance Company (Hong
Kong) Limited based on the prescribed savings rate declared by
Mandatory Provident Fund Schemes Authority (“Authority”) from
time to time.

Investment Managers:
Principal Asset Management Company (Asia) Limited

The quarterly fund fact sheet which ends at 31 March, 30 June,
30 September and 31 December will be available for access within
2 months after the quarter end date at www.principal.com.hk or
you may call Customer Service Hotline 2802 2812/2885 8011 for
information.

Issued by Principal Trust Company (Asia) Limited.

The Sponsor

Principal Insurance Company (Hong Kong) Limited

30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon,
Hong Kong

(Only for use in Hong Kong Special Administrative Region)

ESRBENVBTHWEEFE (NAV) 5HE - IMBRERE (FR - B
BMERTESFMRITETHESL ) MAMER - BEALEERZRIES
ERDEENEEFEEE HREEHSEZA -

[REOR| REEBERRFENREDR
FHENREER

[FEDHK | AlfEE

1. [HEFHRARHR] W EREEEREASEREEFELER
BRETHESGH - FEREBARR—EXS AEMERRER —
B NERERBABREN (BEUCEEFE) RRESR
HALEREEEHEARNEARINETE MEKEEFEINBHER
EHEAMBENESEVRAFRUZBBRE AR ANEE
FEERMEE -

2. RERER - BREERTEESATERNBESFRNBTRES
FERAR B8/ KEREE/ HERFAEEERNIEEN
EAMEMHNEDER  ARRBEEERLESEVHHESE
BAUSRAERNBEZEEUNREE - AR EESHYIZEE
CREEREE -

3. WeRTHRENEDSRAGEERLEZETFRAEM
-

4. ERDBEBEBREHIHIHNIARENR . XRXEFZRRE
BRABFE -

BB
ERESEE (M) BRAH

HeHESTTNR3A31H - 6A308 9A30BR12A31IBZE
R %™ E B AW R www.principal.com.hk T 2 5 2{ & 2802 2812/
2885 8011 ZHY °

HREZET
REA
ZEELZREERAR

B NEEEBIEE 392 AL 2 6 #3018

M) BRABITIE -

(REEREBEITHERM)
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Principal Trust Company (Asia) Limited

{ERIEEE (M ) BRAT

30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon,
Hong Kong

BRNEBEEES 302 RAIL2H 6 B 30 12

Tel &5 | (852) 2802 2812/2885 8011

Fax €& : (852) 2827 1707

Website #41E © www.principal.com.hk

Email EF : hkinfo@principal.com

You have a right to request your personal data not to be
used for direct marketing purposes. If you wish to withdraw
your consent on the use and provision of your personal data
for direct marketing, it can be made in writing to the Data
Protection Officer of Principal Trust Company (Asia) Limited,
30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong,
Kowloon, Hong Kong. You may also inform us by calling
Customer Service Hotline at (852) 2802 2812/2885 8011,
by fax to (852)2827 1707 or email to hkinfo@principal.com.
Principal shall, without charge to you, ensure that you are not
included in future direct marketing activities.

TERERENBEAERT R AEEETSERERR - S0sEeEE
HEREFEARSEBAAENREETFEMALINEE  EAIE
FEREFE (M) BIRA R (It AFBNEBREREE 302 SRAlL
23 6 130128 ) WREEREEREBHEER - BN ABEZTFR
FEEAR (852) 2802 2812/2885 8011 @ HEE F (852) 2827 1707 -
HEHHE hkinfo@principal.com BAFE AT o 2 A B2 1E N UREEM
ERNBER TRETSHEMA BENEERSETEF -

MPF-SIMPLE-QFFS-2025-01



