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N TEZRMEECRERE (M) BRATRIEINCAEMNEENERRER -

The important notes below are consolidated with that of constituent funds under Principal Trust Company (Asia) Limited Retirement Scheme.

S Z RN Important Notes:

o SRE5E(RIM) BRASIRMETE(TRGHE ) 2E S RIS R NG SR HI M sa bl 1t N iaw st &) (85%) R HIMRstHIEAMESsE - MstEIB1ME/M N EEHE
A OWEABNEEERR - EREES - B5EE GBMBAT  REEEAT KA -
Principal Trust Company (Asia) Limited Retirement Scheme ("Scheme") is a master trust designed to comply with the Occupational Retirement
Schemes Ordinance and the Mandatory Provident Fund Schemes (Exemption) Regulation. The Scheme consists of 11 constituent funds,
comprising the following fund types: equity fund, bond fund, money market fund, mixed assets fund and others.

« RENGLEBHHETUAZAERNIRTIEZERLNIRUNZERIRESTEIFTRIE - KREZETRZRERRTE -
Investment in the Principal Money Market Fund is different from placing deposits with a bank or deposit-taking company and is not protected by
the Deposit Protection Scheme. Investment in this fund will be subject to investment risks.

. SARFEBREERER - MNEBHSHEAIJARERNERERENTEIAR - FEEESE - IR - RESEOSECR(BRBEONORNKREER)
MEEIRE @ FEEUBR/AFEALTHRS - TRERNEARRMEEZRBESRNESE -
You should consider your own risk tolerance level and financial circumstances before making any investment choices. When, in your selection of
funds, you are in doubt as to whether a certain 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 fund(s) most suitable for you, taking into account your own circumstances.

o IR EISIHKREERE - MIFLHMHEMKE/SER EMNHENREIREN N ENNE L ERBHIZET - MZETUA—E2 - RBESKHIRE -
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 Principal Money Market Fund under the Scheme and such fund may not necessarily be a suitable investment for
you.

« BEPRER - MPESBEAATY - BETIRWALZTHREERINEIR - BANESFIHSHERFLERERTE - BUNASBT2HETI - AEE
SE—TERN(BIBANETHRELER ~ RRAZE - 8AKKE) -
Investment involves risks. The value of the constituent funds may go up and down. The past performance is not indicative of future performance.
You should not invest in reliance on this marketing material alone. You should read the Principal Brochure for further details (including investment
policy, risk factors, fee and charges of the constituent funds).

517 Note:

1 BRRERRLCE2IEMDETHOREG @ WIRIRNAEBE=FBOREFENFEIREEM'E - SETHRSTRMBREBHATHMNILOIHBR

Ne=%F - FEARHATRRIZ - —BRKH - ARRRZLOBAHHFEA - AXRBEHES - AHMOETHNERBOIERS -
The Fund Risk Indicator refers to the volatility of a constituent fund which is calculated as an annualized standard deviation based on the monthly
rates of return of the constituent fund over the past 3 years. However, it is not required to indicate the 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. Generally, the higher the percentage of Fund Risk
Indicator, the more volatility and therefore higher risk of the constituent fund may imply.

2 [@R/OFiEEHENER ] @ PF @ PEFESKS - SHHEENER/ORBEHMRTEFIREEE @ SLEEBR (RN BRLT  RIFEE

R (RIQIRNFEIFHERZE) Rt PANETHMBHRBIKFMNRE - B/ORRENDBHHBRECIEEGF BRI RIREIF2ERR -
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.

3 ERBURR - BLEXTBIR (RN BRAT - MNASXRINHNETEE - REEFEHEEFE - NRRBIREHE -

Source of data: Principal Asset Management Company (Asia) Limited. Constituent fund performance is shown in fund currency and is calculated
based on NAV to NAV, dividend reinvested.

4 SRR | SRETBIR(DINBRAE - NES 2 FAMREIBUATERE - RRBOBE < [PHRNRE IZIERN —ERRESEANUNEZEH

TRFERIRE - BUlRETHR—K - SAEHRE - BHETBENE—EAT L - ABRRNSRIEARSETEN ; BR - ESUKAEARD
87 - WITACIHIFHIBERBH LE - {EMAERENR - CERRENBEFHNRKEEFFIERBR - ERMIFHRPP - RELEEETTS1,000°
BN R T EBERRE —RERIMBREANHDEST -
Source of data: Principal Asset Management Company (Asia) Limited. Dollar Cost Averaging (DCA) of constituent fund is calculated in fund
currency, based on cumulative return. “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.

5 BROEBAOARGR - REDHRIRKIBZE100% °

Sum of investments allocation may not equal 100% due to rounding.
REERCETA  ELEEBIR(TINBEFRAT] Issuer of this material: Principal Asset Management Company (Asia) Limited
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ERPERRES

Principal China Equity Fund

SZ 42T Important Notes:

ELPERERAGKENE R  HRSH/DENESHE - B
PRRBEES - R EBIEIARRRE -

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.

REBIE Investment Objective

iy Fﬁz SR CARS S P ZEFS 3 E S RS AP BB 2 i Sk R PRI BRI N T
E’]H;mojﬁ ASREHISHRIBE -

To achieve long-term capital growth through investing primarily in
equity securities of companies conducting a majority of their business
in the PRC or whose business operation is based in or related to the
PRC.

HEFER Fund Information

B 2006F 114368

Inception Date 3 November 2006

2R YETT

Base Currency HK Dollar

gy . .
Fund Size HK$21.7 million B&E T
REKIR BLETBIR (R BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

RREE—PE
Equity Fund - China

%
l High
A

HoKER
Fund Descriptor
BT ERRiRs 13
Fund Risk Indicator

[BIf%/C)RIEE2 1tk
Risk/Return Spectrum

27.50%

Low il
& High

+KI®XE Top Ten Holdings? (%)
[E5AEAR Tencent Holdings Ltd 9.80
B LR EEE Alibaba Group Holding Ltd 9.78
hEDFEERIR1T-HAZ China Construction Bank Corp-H 433

/)R EE)-B Xiaomi Corp-Class B 1810 3.99
”ﬂ/u NetEase Inc 2.02
#1258 Trip.com Group Ltd 1.95
PEIRIEEE China Honggiao Group Limited 1.94
PEIFLRER Ping An Insurance (Group) Co of China Ltd 1.90
£ F WA EE-H Zijin Mining Group Co Ltd-H 1.80
PEIFRT-HAZ Bank of China Ltd-H 1.79
HE ¥R Fund Commentary
E=FED RPN - EBRERERBARGIRIBEZIVER - MAMPBE « BRKTE

TRIRARIER  PEIFLEINERIFMARINR - RIER - BORBTEBRRKIRS=E -
REWU - PERHNPZENSZFER - RNSDRANRBFERIREVEVRER - §)
WA LBEHRERENNBERNBERE0 - ZEHE - hizEREXZIREREE) @ 6
BALSEBINERF ~ B T RRIRFIBERIF R PRRIRENS © BLERRHLH
ENPERM/SERM LR - WESTERNMBFES TS « APIBIRISRITERIEE
[0 - REERRNGERESWOTTIRIREIEER BT » FPIBN 1R ER
BRBERNSE - SREIDIBEMGIVC R SRR N HBEIRIIZ0EE N SR
L7 BPERFGEDESRS - BANSERSIMEIMBEFIR - HPSEES R
THEREE %%‘ngtblﬂﬁ“f/% REBIEL BT - RIS L - APIEISIEEND - REK
BERNBBITIBREENTHE - OFENASVNRERRICRIRE MRISRIEEY -
In the third quarter, materials, healthcare, and communication services outperformed,
while utilities, energy, and financials lagged. China’s economic momentum showed signs of
softening, with mixed indicators across manufacturing, exports, and retail activity. Despite
this, China and Hong Kong equities saw support from trade negotiations, strong capital
inflows, and sector-specific catalysts such as Al investment and policy shifts favoring value
stocks. Throughout the quarter, market sentiment was buoyed by themes including Al-
driven capex, policy support for industrial sectors, and improving US-China relations. These
factors contributed to a rally in China/HK equities, supported by both onshore and offshore
investor flows. Our strategy remained constructive, backed by improving corporate earnings
and selective positioning in sectors showing revenue recovery. We increased exposure to
materials and companies with strong fundamentals. While global markets rallied on easing
geopolitical tensions and a dovish Fed stance, valuations in Chinese equities are becoming
stretched, and domestic economic softness is re-emerging. We continue to monitor policy
developments closely, particularly China’s response to economic challenges. Our approach
remains selective, focusing on quality names and sectors with structural tailwinds, while
staying agile amid evolving macro and policy conditions.

p Principal’ i

ElF 202595308 As at 30/9/2025

BEXRXIB Fund Performance

%3

TR
FNES  1F 36 5 0 PUES
YTD 1year 3 years 5 years 10 years :
Inception
RKiEOIR Cumulative Return3 (%)
37.46 28.58 50.35 -2.31 53.74 163.74
FIHRIV  Annualized Return? (%)
W,\\‘@Aﬁﬂ 28.58 14.56 -0.47 4.40 5.26
Fi9RE  Dollar Cost Averaging? (%)
22.43 25.32 42.56 24.90 23.15 47.45
EF@O# Calendar Year Return3 (%)
2020 2021 2022 2023 2024
22.45 -16.34 -27.05 -15.37 18.24
FIRBMIIB#E Performance Since Inception?
350
E 300
§ 250
g 200
'g
~ 150
=
i
& 100
&
¥ 5o
09/07  09/09  09/11 09/13  09/15  09/17 ~ 09/19  09/21  09/23  09/25
RED Asset Allocation Breakdown35 (%)
567
4 “‘ 1 R P Chips 44.9
‘ 2 HAR H Shares 24.8
5 3 ARR A Shares 203
1 4 #2502 Red Chips 3.1
5 &EMRERE Hong Kong Equities 2.1
6 Hifth Others 2.0
7 IR Cash 2.8
fT%97 Industry Breakdown?s (%)
g0 " 1 3@sARFE Communication Services 29.6
\\< 2 E&& Financials 20.5
3 ZJt{)EES Consumer Discretionary 13.0
4 T3 Industrials 103
5 BFAEZESR Consumer Staples 8.9
6 &l Information Technology 5.7
7 DR} Materials 5.3
8 #EJR Energy 1.6
9 NFBEE Utilities 14
10 Efth Others 0.5
11 IRE Cash 2.9

BEEE PARKEELR MPF Customer Service Hotline: 2827 1233

& 778 Email: hkinfo@principal.com

&30 it Address for Enquiry: &8 N EEE IR EIEE3925R R4 2 16873012 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#84E Website: www.principal.com.hk
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EREERERS Q Principal’ & &

Principal Hong Kong Equity Fund

ElF 202595308 As at 30/9/2025

S22 Important Notes: BEXRIT Fund Performance
ERTERTHASRANE—DRIMDEDIS - RRERBHYNES ENES  1F 3 5 0 AUES
H# - EECmMIRIBEHERS - il EEiE ol ASREE YID  iyear  3years Syears  10years poinee
The Principal Hong Kong Equity Fund invests in a single country or B

regional markets. Compared with a well-diversified fund, its RIAQHW Cumulative Return? (%)

concentration risk is relatively high and hence it might be more

volatile than a well-diversified fund. 40.28 31.37 60.72 9.27 60.00 213.71

FIHRIV  Annualized Return? (%)

REBIIR Investment Objective :
BRTEREANEERETS  INEEEHNSBE - MNER 355 17.14 179 481 6.23

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

FI9RkRE  Dollar Cost Averaging? (%)

HE28R Fund Information

22.51 26.21 44.86 30.22 28.79 61.43
BavASE: 2006F11H38
Inception Date 3 November 2006
gf;%’% - EF@O# Calendar Year Return3 (%)
E=WIN= BT
Base Currency HK Dollar 2020 2021 2022 2023 2024
TRE - o 17.26 -15.25 -21.03 -12.28 15.30
Fund Size HK$19.1 million B&ETT
BEKIE ERETSIE (R BIRAT N
Investment Manager Principal Asset Management Company RIRBAMIIBH#E Performance Since Inception?
(Asia) Limited 400
g il RERE-BB £ 350
Fund Descriptor Equity Fund - Hong Kong £ .00
B RIRIR3 o H
Fund Risk Indicator 27.01% ¥ =
A R T0 . 2 200
[2lkz/ Q% i2E> 1% = £
Risk/Return Spectrum Low - l High ﬁ
A % 100
S High 8 5
09/07  09/09  09/11 09/13  09/15 09/17 09/19  09/21 09/23  09/25
+KXi%E Top Ten Holdings? (%)
FIE LR 4 Alibaba Group Holding Ltd 980 IRENT Asset Allocation Breakdown3s (%)
f#5MIZAR Tencent Holdings Ltd 9.80
JESHERR HSBC Holdings plc 8.40 67
PEIEERIR1T-HAR China Construction Bank Corp-H 4.16 . ‘ 1 R{EMR P Chips 42.7
1R 3B1RI AIA Group Ltd 3.90 ‘ 2 HBZ H Shares 231
/)\KEEE-B Xiaomi Corp-Class B 1810 3.64 : 3 &R Hong Kong Equities 20.0
BB 7K EEPT Hong Kong Exchanges and Clearing Ltd 3.13 5 4 ABR A Shares 5.4
#855 NetEase Inc 2.00 5 #IZ5A% Red Chips 3.8
PEIR1EEE China Honggiao Group Limited 1.83 6 Efth Others 2.6
#5125 Trip.com Group Ltd 1.77 7 IR Cash 2.4

2

HE5F5® Fund Commentary

EFE - HBRMHAIREY - R - BBIREE B ARFIREE
SN ERIRIEE - SRIEEEINERENERNR - 2

% mAmEE - {TENDT  Industry Breakdown?s (%)
f”%&@ %SHFESZ

= %ﬁ'ﬁ SRMEEIM RAENBEE - SRI3AIEE - PEICEDISEHE o0 T 1 S8 Financials 33.0
- BORSHBEIBIRESS - BEWUL - PEINIDNREEBRHZENPEDZMER ST AR R Ceati ;

T g R e Bl e \\\ 2 HEGAITE Communication Services 287
IRIBE < BNEEIE A  AMHSERESOMR - DEEBISREREYES ‘ 3 ZIUftRES Consumer Discretionary 1.6
BEZE o R IRTIAZHEBUSIETIN SREEIERENM L - BPERMHGEHIS 4 FHAPEE G Consumer Staples 6.4
Fs um,ﬂ%/wgﬁag,ﬂ% BN HEETRIEORORROE - 58 e 5 T3 Industrials 59
SRENTSENEAAS) - BRRSES - RIS NRRRIRR: - 6 BRI nformation Technology "
In the third quarter, Hong Kong equities saw strong performance, with materials, 7 ¥ Materials 3.7
healthcare, and communication services leading, while utilities, IT, and financials lagged. 3 AK(‘ n .
Economic activity in Hong Kong showed signs of recovery toward quarter-end, supported 8 HER Energy 1.6
by improving trade and retail indicators. However, the outlook remains mixed due to global 9 NFBEE Utilities 1.2
uncertainties and domestic challenges. China’s economy softened slightly, with slower 10 Efb Others 0.9
momentum across manufacturing, exports, and consumption. Despite this, China and 11 B2 Cash 33
Hong Kong equities benefited from supportive themes including US-China trade progress, ’
Al-driven investment, and targeted policy measures. Market sentiment was further lifted
by the Fed’s rate cut and strong capital flows into offshore-listed Chinese equities. We
remain neutral on Hong Kong equities given the uncertain macro backdrop but selectively
increased exposure to names with improving fundamentals. While global markets rallied
on easing geopolitical tensions and accommodative monetary policy, valuations in Chinese
equities are becoming stretched, and signs of domestic weakness are re-emerging. We
continue to monitor China’s policy response closely. Our strategy remains focused on
quality companies with strong earnings visibility, while maintaining flexibility to adjust
positioning as macro and policy conditions evolve.

@iE D= PRI HAR MPF Customer Service Hotline: 2827 1233 & FHfE Email: hkinfo@principal.com #34F Website: www.principal.com.hk

&30 it Address for Enquiry: &8 N EEE IR EIEE3925R R4 2 16873012 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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REEE
Principal Asian Equity Fund

SZ 42T Important Notes:

BRDNRELRSIRENDAE (BAIRIN) - HIRER/DHNE S
- HEPRRBHES - RAItEBEIASRRRE) -

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.

REBIIR Investment Objective
BEPLEN LA (BARRIN RREHIS - AERRKREREE -

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

HE28R Fund Information

MIIBH 1996511818

Inception Date 1 November 1996

BREH BT

Base Currency HK Dollar

HemE . -
Fund Size HK$36.1 million B&8 T
REKIE BRETER (DM BRAT

Principal Asset Management Company
(Asia) Limited

REEET — DI

Equity Fund - Asia

Investment Manager

BgfRn
Fund Descriptor

BEEERIRC3

0,
Fund Risk Indicator 13.57%
AR/ DR & -
Risk/Return Spectrum Low - l High
A

S High

+KXi%E Top Ten Holdings? (%)

BE1582E 8RS Taiwan Semiconductor Manufacturing Co Ltd 9.69
f#5MIZAR Tencent Holdings Ltd 7.89
LR EEE Alibaba Group Holding Ltd 4.41
HDFC Bank Limited 4.28
—£8&F Samsung Electronics Co Ltd 418
BB 7K FEEPT Hong Kong Exchanges and Clearing Ltd 3.51
IR IREE KB B RN S Galaxy Entertainment Group Ltd 337
J8)EM$% Hon Hai Precision Industry 2.44
{58 T #/°5) Reliance Industries Ltd 2.24
SRINEGFBERTT Commonwealth Bank of Australia 2.14

HE5F5® Fund Commentary

7R MIRIERENE - TRRBENEEILERANSAS TSRS 2R
FREPPEROEITREPT L3 - BEIELEIAIPRN - WRSIZEABZENZ  EBIN
BARRNEsEEEHRFEEMR - MEESNIOARENOTHR - BMRERMEEENIHR
IRSSBRAIBTF - (EFENE A TEHRERERIRGY - RRIEEERENERLMS
SIRRESHE - HEEIRSHHIZEE LG - LNHEHE - &8 - SEERNPEHR
R - MENENFFRERIFERE - MUTHERIRMS - MERNIFVFHE BB oikRIREOR
Fp @R - PERSEISIRIFIRSS - BERSIRERMABINRENZIER - VER
tREAMIE - BPISHNMHEINEEEMEHNFE - BRSNS - MEVsNEE
MHRIBRFRERENEXRIR -

Market sentiment improved in July, driven by easing political uncertainty and new trade
agreements announced by the Trump administration. While tariffs were raised on some
countries, their implementation has been more gradual than expected, and major trade
disruptions have been avoided. Political transitions in France and Japan had minimal market
impact. The Fed’s rate cut in September aligned with expectations, though concerns
around inflation and labor market softness remain. Corporate earnings and investment in
Al continued to show strength, with renewed optimism following major announcements
in the tech sector. This supported broader market gains across regions. In Asia, markets
rallied, led by strength in Hong Kong, Taiwan, and China, while India and the Philippines
underperformed. Sector-wise, technology and consumer discretionary outpaced energy
and financials. China’s economic indicators remained soft, but policy support and capital
inflows helped stabilize sentiment. India faced tariff challenges but announced tax reforms
that could offset some impact. Korea increased fiscal spending, while political uncertainty
weighed on Thailand and Indonesia.

() BIR 2 BIRIEHB] Principal Trust Company (Asia) Limited Retirement Scheme

p Principal’ i

%3

ElF 202595308 As at 30/9/2025

BEXRXIB Fund Performance

7 L
FNES  1F 36 5 0 PUES
YTD 1year 3 years 5 years 10 years Inception
KigD@#R Cumulative Return3 (%)
17.29 9.64 48.71 28.13 85.08 256.92
FIYRIZ  Annualized Return?® (%)
W,\\I@Aﬁﬁ 9.64 14.14 5.08 6.35 4.50
FI9RkRE  Dollar Cost Averaging? (%)
12.52 12.66 25.03 20.70 35.67 189.95
EF@O# Calendar Year Return3 (%)
2020 2021 2022 2023 2024
24.65 -2.25 -18.82 5.26 10.08
FIRBMIIB#E Performance Since Inception?
400
g 350
£ 300
E 250
g 200
-]
£ 150
ﬁ 100
g 50
8 o
09/98 09/01 09/04 09/07 09/10 09/13 09/16 09/19 09/22 09/25

BIZX9f Country Breakdown?®® (%)

3 4
L 1

DR (PEY - EEROARIN B SE Asia Pacific  59.7

(ex-China, ex-HK, ex-Japan) Equities
2 2 EHB/PEIFEE Hong Kong/China Equities 343
3 Jr3EARSE North America Equities 1.3
1 4 IRE Cash 4.7

fT¥£91f Industry Breakdown?* (%)
9 ® 1 &/ Financials 24.1
8 .

7 \‘ 1 2 &L Information Technology 18.1
6“ 3 3@5HARH Communication Services 15.1
4 T3 Industrials 13.7
5% 5 ZJT{lEE S Consumer Discretionary 9.8
6 BAPEE G Consumer Staples 6.0
2 7 i} Materials 3.2
4 ‘ 8 2B Health Care 2.9
1 9 BEJR Energy 2.2
10 RS Cash 4.7

BEEE PARKEELR MPF Customer Service Hotline: 2827 1233

& 778 Email: hkinfo@principal.com

&3t Address for Enquiry: 2581 BEEUE BB E392 5% B4 2 1653012 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#84E Website: www.principal.com.hk
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EREERELSR QPrincipal@ 58

Principal US Equity Fund

ElF 202595308 As at 30/9/2025

ETI27T Important Notes: BEXIE Fund Performance -
BLXEARZECRENE AR @ BESBRBOHNESHE - HE FNED 15 3F 56 105 Slifme_"
PRRBHERS @ HIEEEOIARRIRE) YTD 1year 3years Syears  10years | cootion
The Principal US Equity Fund invests in a single country. Compared | 2j&@#f Cumulative Return3 (%)
with a well-diversified fund, its concentration risk is relatively high
and hence it might be more volatile than a well-diversified fund. 13.36 1564 83.43 08.17 208.78 663.37
REBIIR Investment Objective FRIR  Annualized Return® (%)
BERENEEREDIHANSRIGESMNBER - s
To achieve capital growth over the long-term by investing in US equity NA. 15.64 2241 14.66 11.93 7.29
markets.
7 14 3 gt (9
HSER  Fund Information EHMIRZE  Dollar Cost Averaging? (%)
Davic):: 1996F 11810 11.09 11.88 35.38 46.22 96.30 294.30
Inception Date 1 November 1996
ER g BT [BEO$R Calendar Year Return3 (%)
Base Currency HK Dollar 2020 2021 2022 2023 2024
E20E . -
Fund Size HK$37.8 million B&ET 12.16 27.22 -18.93 23.96 22.42
REKIE BELETBIR (DI BRAT)
Investment Manager Principal Asset Management Compan - . .
° (Asia) Limited g pany XRINBAMIIBH#E Performance Since Inception?
800
REeEL REES 26 8 100
Fund Descriptor Equity Fund - U.S. é
E 600
BE ARz 0 <
Fund Risk Indicator 13.12% - e
£ 400
AR /ORI & - S o
Risk/Return Spectrum Low - l . High ﬁ oo
& High § 100
B o
+7(;n — 5 ( ) 09/98  09/01 09/04 09/07 09/10  09/13  09/16 09/19  09/22  09/25
%x& Top Ten Holdings? (%
132 5) NVIDIA Corp 794  ,—
3,5 (9o,
&R 23] Microsoft Corp 6.69 (RE L] |NdUStl’y Breakdown?® (%)
FAR/NT) Apple | 6.63 [
;i%iﬁpfr:a:(:n com Inc 359 ;8907 1 &E&Hi% Information Technology 322
,@% Broadcom Inc ' 2:76 6. % ‘\ 2 i@%ﬂﬁﬁ% Communication Services 16.3
Meta Platforms Inc-A 275 3 fﬁm%flflﬁgClals 14.2
Alphabet Inc-A 544 54 4 HBHAPEE G Consumer Staples 12.7
Tesla Inc 2'17 5 ZIT)EE G Consumer Discretionary 8.2
Alphabet Inc-C 1'97 6 13 Industrials 7.8
. N s
Berkshire Hathaway Inc-B 1.59 / fjﬁ$¥ Utilities 27
8 #EJR Energy 2.0
. 9 it Materials 1.1
HEFM Fund Commentary 10 Efth Others 02
L= - IRES005HERISRINTHIE - FRHECRIS A RIS RIS - MFHHEEGR 11 i< Cash 2.5
TRIRAIRIE—ER - FRHEEIRISIIE - TR G TRRACPBI2S B RS Rl 2 M SR B
TEIRBIRHEIRE - RESHNKIRSEISRMKSS ~ KXEX LT - OB REAMFI R
Rl - SeISERIBIREERS o ISMARFSHIS SN 2 BithlEs 1T B SIS BURIIFACTARA - i
—HRSOEENE - KARNSRENMIRREIRER Y - RESEOFEESRN KRG
ZMRFERENBREVAT) - BARPREES N SIEEMRRRRTIZN - SN HmhimA
TESNS FHOE=RER - BEEREMREEEENHSE) - BRIEDREMHE - KX
BREVNER ~ SRBEORERTE 2B - PEMBEREE— -
In Q3, the S&P 500 delivered strong gains, led by Information Technology and
Communication Services, while Consumer Staples was the only sector detractor. Equity
markets remained resilient, buoyed by the Fed’s expected 25bps rate cut and continued
strength in business cycle indicators. Despite a softer August jobs report and a rising
unemployment rate, underlying consumer demand and capex remained firm, helping to
sustain earnings momentum. Leading indicators like ISM Services and regional Fed surveys
surprised to the upside, reinforcing economic robustness. Large-cap and high volatility
stocks outperformed, with investors favoring companies with strong earnings yields and
innovation-driven growth. Mega-cap names continued to benefit from elevated valuations
and earnings momentum. The labor market’s gradual weakening could raise recession
concerns if the trend persists, but tight credit spreads and resilient fundamentals continue
to support equity strength. The divergence between large and small caps, and between
high and low volatility names, remains a key theme.
@iE D= PRI HAR MPF Customer Service Hotline: 2827 1233 & FHfE Email: hkinfo@principal.com #34F Website: www.principal.com.hk

&30 it Address for Enquiry: &8 N EEE IR EIEE3925R R4 2 16873012 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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Principal International Equity Fund

REBIR Investment Objective

BRKRERRIRRENS - NERERNRGIBE -

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

Fund Information

pavisk 199611818

Inception Date 1 November 1996

HIRE ETT

Base Currency HK Dollar

E20E . -
Fund Size HK$46.2 million B&E7T
REKIR BRETER (M) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited
BREEE R
Equity Fund - Global

BEEBi
Fund Descriptor

Ex Rz 3

o)
Fund Risk Indicator 12.92%
[@k3/ iR E? e B
Risk/Return Spectrum Low - l High

A
= High

+XKi%&E Top Ten Holdings? (%)
132 5) NVIDIA Corp 7.06
&R/~ S) Microsoft Corp 5.89
Alphabet Inc-A 5.26
25 #428) Amazon.com Inc 3.97
L B)ER ASML Holding N.V. 2.64
NextEra Energy, Inc. 2.53
Roper Technologies Inc 2.40
Electronic Arts Inc 2.39
RFBIRER AIA Group Ltd 2.38
HREH% Synopsys Inc 2.04

HET5® Fund Commentary
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% - BRRRGSHIEEEN - MK THRNTHIRRA - BISRFYINFE -

Global equity markets extended their strength in Q3, with international markets leading
and cyclical sectors outperforming. Al developments dominated headlines, driving sharp
divergence within the IT sector. Government-backed investments in hardware, especially
reshoring efforts, boosted sentiment. The long-standing preference for software is being
challenged, as Al shifts value toward hardware. Hardware is now seen as a structural
beneficiary, while software faces disruption from Al’s ability to automate, adapt, and
eliminate traditional coding needs. Emerging markets and commodities also performed
well, supported by strength in gold and copper. Supply disruptions, such as the suspension
of a major Indonesian mine, highlighted the fragility of global copper output. Gold
benefited from a weakening US dollar and political uncertainty, including pressure on Fed
independence and speculation around leadership changes. The Fed cut rates by 25bps in
September, signaling further easing ahead. In contrast, European Central Bank held rates
steady, while political instability in France added uncertainty. Trade tensions eased slightly,
with new tariffs introduced at lower-than-feared levels, though still elevated compared to
earlier in the year.
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BEXRXIB Fund Performance

TR
FNES  1F 36 5 0 PUES
YTD 1year 3 years 5 years 10 years :
Inception
RKiEOIR Cumulative Return3 (%)
17.61 13.78 73.65 72.77 137.25 419.54
FIHRIV  Annualized Return? (%)
W’\\‘@Aﬁﬁ 13.78 20.20 11.56 9.02 5.87
Fi9RE  Dollar Cost Averaging? (%)
11.38 12.40 29.43 35.60 68.24 190.30
EF@O# Calendar Year Return3 (%)
2020 2021 2022 2023 2024
17.60 18.43 -21.74 23.84 10.88
FIRBMIIB#E Performance Since Inception?
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BIZX9f Country Breakdown?®® (%)
1 JUZERRRE North America Equities 65.2
2 BRMARSR Europe Equities 21.9
3 DA(DPE - FEKBEERIN IR Asia Pacific 4.0
5 (ex-China, ex-HK, ex-Japan) Equities
4 EB/PEIFRE Hong Kong/China Equities 3.8
5 BRRERE Japan Equities 3.5
6 IRE Cash 1.5
fT¥£91f Industry Breakdown?* (%)
1 &&li% Information Technology 27.4
2 E&& Financials 15.4
3 BAPEES Consumer Staples 15.1
4 3@:RARFS Communication Services 12.7
5 T3 Industrials 10.3
6 ZJt{lJEE G Consumer Discretionary 9.5
7 BB Energy 3.2
8 A Utilities 2.5
9 i} Materials 23
10 IRE Cash 1.5

BEEE PARKEELR MPF Customer Service Hotline: 2827 1233

& 778 Email: hkinfo@principal.com

#84E Website: www.principal.com.hk

&3t Address for Enquiry: 2581 BEEUE BB E392 5% B4 2 1653012 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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Principal Global Growth Fund

RN —IBHZIREBNIEETEE - ASRERNRE

To seek long-term growth of capital through investing in one or more
SFC-authorised unit trust funds.

HFEEMN Fund Information

P B 2006F 114368

Inception Date 3 November 2006

2R BT

Base Currency HK Dollar

BEgRE - e
Fund Size HK$15.1 million B8t
RELIE BERETER (M) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

ROEERE -RI-BRERSHIE90%

Hypil g : .
Fufd*/[\)je:scri tor Mixed Assets Fund - Global - Maximum equity
P around 90%
2[R E21,3
gﬂrz@&/\mﬂ'\ua 10'58%

Fund Risk Indicator

[BIf%/ O R T2E2 &
Risk/Return Spectrum Low -

-

hEFZEF Moderate to High

+A#RE Top Ten Holdings? (%)

iShares CSI 300 A-Share Index ETF 3.04
SRR Tencent Holdings Ltd 2.25
Franklin FTSE India ETF 2.12
F] P EE[E Alibaba Group Holding Ltd 2.04
Invesco QQQ Trust Series 1 1.62
1B /5] NVIDIA Corp 134
JEZ2AZ HSBC Holdings plc 1.26
@R~ S Microsoft Corp 113
R E) Apple Inc 1.11
BEiRAEE RIS Taiwan Semiconductor Manufacturing Co Ltd 1.10

EE5¥® Fund Commentary

FHGEIRINSEMISTE2.6% @ FEITEIBIRIRHARIRE - EIRSMR SR IRHIRM0 © B
REINERR - 1BER2SEERS - WEEMEFNOIsEBRIRS0EER - HEINGMNAZ
FHESTIRNEHRTBIRNIR - ERERMABR TR - SERREIRRZEMN IR
BE o EARDEREIMIARN CER IR - MEMIRITERIRGS) - &8IhENEEZENY
BESTIR0REE o DRIRTHTEA TBRESERIBRIES NRIZFMS - ENEAIREENER]
] & LRHEHINSRBMEIDER - BRERSSVENEBEERS - =

REBIRDIFFHIBTF - 15 5 g
" TENEERER LPE3.8% - RENERIERRSS - EBREVSTRIHS - P
BN EUMESERE TREmIB KT - BUNSBIRRIESS R - B3 2 RIBACE
E%Bﬁ o RRIGETRNSN - TEEXEDS ; i ] EMESBHRMHIHEERBE
A8 o

Global inflation held steady at 2.6% in August, with U.S. breakeven showing anchored
expectations. Tariff impacts in the US were milder than expected. The Fed resumed rate
cuts with a 25bp reduction and signaled 50bp more this year, diverging from Europe and
Asia where most central banks held rates. Financial conditions eased globally, supported
by lower rates and strong equity momentum. Equities rose for a sixth straight month in
September, led by US tech and the Magnificent Seven. Emerging markets rallied, with
Taiwan and Korea benefiting from semiconductor strength. China hit multi-year highs
on Al optimism. India lagged due to foreign outflows triggered by US tariffs and visa fee
hikes. Growth stocks outperformed value. The US Treasury curve bull-flattened, credit
spreads tightened, and precious metals surged. US Q2 GDP was revised up to 3.8%, driven
by resilient consumption. Despite softening job data, household wealth hit a record $177
trillion. China and Europe are near trend, with fiscal support aiding Europe. Tariffs pose
risks to global growth. Equity valuations remain elevated, especially in the US, while Latin
America and parts of Asia trade at fair levels.
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BEXRXIB Fund Performance

7 L
FNES  1F 36 5 0 PUES
YTD 1year 3 years 5 years 10 years Inception
RKiEOIR Cumulative Return3 (%)
18.62 12.82 48.69 27.28 70.51 234.67
FIHRIV  Annualized Return? (%)
W’\\f@AﬁH 12.82 14.14 494 5.48 6.60
FI9RkRE  Dollar Cost Averaging? (%)
11.29 12.35 24.63 22.15 33.95 64.31
EF@O# Calendar Year Return3 (%)
2020 2021 2022 2023 2024
14.47 1.80 -17.89 7.02 7.87
FIRBMIIB#E Performance Since Inception?
350
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RENT Asset Allocation Breakdown?* (%)

PEI/E SR China/Hong Kong Equities
Jr3£A2 5 North America Equities
BRIMNAZZE Europe Equities

B7RARSR Japan Equities

Hfthco K& SR Other Asia Pacific Equities
HEAhBIZRAZ SR Other Country Equities
%£J1f&% USD Bonds

2K GBITPRIN) Asia Pacific ex Hong Kong
Dollar Bonds

9 ERItf&%5 Euro Bonds

10 JEITfE%5 HKD Bonds

11 Efth&E#5{E% Other Currency Bonds

12 IREREHFR Cash and Time Deposit

0O NO U WN =

24.5
229
10.7
7.9
6.8
0.3
7.5
5.8

5.2
1.1
2.8
44

BEEE PARKEELR MPF Customer Service Hotline: 2827 1233

& 778 Email: hkinfo@principal.com

&30 it Address for Enquiry: &8 N EEE IR EIEE3925R R4 2 16873012 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#84E Website: www.principal.com.hk
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ER&ERIBEESE

Principal Long Term Accumulation Fund

XEBIE Investment Objective

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

HEEEMR Fund Information

AT B4 2006F 114368

Inception Date 3 November 2006

BEREH ETT

Base Currency HK Dollar

E20E . -
Fund Size HK$9.2 million B&E7T
REKIR BLETBIR (DI BRAT)

Investment Manager Principal Asset Management Company

(Asia) Limited
ROBEAT -RBI-RERSNIE0%

BEopi g .

Fund Descriotor Mixed Assets Fund - Global - Maximum equity
P around 80%

BT ERIR03 9

Fund Risk Indicator 9.28%

[ERR/ ORIz E? e B

Risk/Return Spectrum Low - Al High

hEZES Moderate to High

+KIRE Top Ten Holdings? (%)

Franklin FTSE India ETF 2.04
iShares CSI 300 A-Share Index ETF 1.94
Invesco QQQ Trust Series 1 1.83
IREUN &% Netherlands Government Bond-2.5% 15/07/2035 1.67
fESAFERR Tencent Holdings Ltd 1.58
B L2 Alibaba Group Holding Ltd 1.47
United States Treasury Note/Bond-4.625% 15/02/2055 1.44
DEIFFE China Government Bond-2.4% 15/07/2028 1.28
United States Treasury Note/Bond-3.25% 30/06/2029 1.08
DEETEZ China Government Bond-2.6% 01/09/2032 1.08

HEEFM Fund Commentary

FHGEIRNSBMSE2.6% » FETRIBIRFRIBIAIRE o KBRS SEFAEPRN0 - i
BEMERR & BEB2SEERS - WS FROIRERRIRS0EEFS - BRI NAZ
”ﬁ%ﬁ IR NERRITHIRDIR © FIRSERBITIRE - SERACBIERZR K@i mha)
o EARESEBIMEAR N B8 KRR o MTEIZIERIRAY) - GEHhER TR BHNH
5§“‘“f1¥8ﬁ§§*’1 > COERRTIIEA L ESAEss BB tan RIS - ENERIRERNERD
MR E8EE FERINS R MEIVE R < IBRABRTIVERBEIRR - KRG
REPRBIRFHBY - CEREWE  BTBBM@S LT - ZBNMEEXE - EES
“_SEANLEEREBER LHE38% - REMNFHIRISRESS - KEIREMSTRIFE P
BN B EE T REmIB KT - BONK RN R - B3 EIERIBAVE
i gﬂﬂﬂ o REMGEDERBM - TEREETS ; i T MR RMHIRGERIBE
Global inflation held steady at 2.6% in August, with U.S. breakeven showing anchored
expectations. Tariff impacts in the US were milder than expected. The Fed resumed rate
cuts with a 25bp reduction and signaled 50bp more this year, diverging from Europe and
Asia where most central banks held rates. Financial conditions eased globally, supported
by lower rates and strong equity momentum. Equities rose for a sixth straight month in
September, led by US tech and the Magnificent Seven. Emerging markets rallied, with
Taiwan and Korea benefiting from semiconductor strength. China hit multi-year highs
on Al optimism. India lagged due to foreign outflows triggered by US tariffs and visa fee
hikes. Growth stocks outperformed value. The US Treasury curve bull-flattened, credit
spreads tightened, and precious metals surged. US Q2 GDP was revised up to 3.8%, driven
by resilient consumption. Despite softening job data, household wealth hit a record $177
trillion. China and Europe are near trend, with fiscal support aiding Europe. Tariffs pose
risks to global growth. Equity valuations remain elevated, especially in the US, while Latin
America and parts of Asia trade at fair levels.
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BEXRXIB Fund Performance

SEA
FNES  1F 36 5 0 PUES
YTD 1year 3 years 5 years 10 years :
Inception
RKiEOIR Cumulative Return3 (%)
15.37 9.22 36.62 15.19 49.47 100.01
FIYRIZ  Annualized Return?® (%)
ANERS 9.22 10.96 2.87 4.10 3.73
N.A.
FI9RkRE  Dollar Cost Averaging? (%)
9.01 9.72 18.82 15.53 23.20 44.35
EF@O# Calendar Year Return3 (%)
2020 2021 2022 2023 2024
12.71 0.15 -17.16 6.25 4.43
FIRBMIIB#E Performance Since Inception?
220
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£
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RENT Asset Allocation Breakdown?s (%)
n 2 1 JvZERRR North America Equities 18.7
e ' 2 PBE)/EERSE China/Hong Kong Equities 17.7
9 \ 3 BRMARS Europe Equities 7.0
4 BI7RAZERE Japan Equities 5.4
5 DAR(DE - BBEROARIN IRE Asia Pacific 4.7
8 2 (ex-China, ex-HK, ex-Japan) Equities
6 HihEIZRAZR Other Country Equities 0.2
. " 7 ZEIT% USD Bonds 14.1
o ? 8 A GBITPRIN) Asia Pacific ex Hong Kong 10.9
Dollar Bonds
9 ERItf&% Euro Bonds 9.7
10 #ITfEZ HKD Bonds 1.1
11 Efth&#{E75 Other Currency Bonds 5.3
12 IREREHIFR Cash and Time Deposit 5.1

BEEE PARKEELR MPF Customer Service Hotline: 2827 1233

& 778 Email: hkinfo@principal.com

#84E Website: www.principal.com.hk

&30 it Address for Enquiry: &8 N EEE IR EIEE3925R R4 2 16873012 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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Principal Stable Yield Fund

RN —IBHZIREBNIEETEE - ASRERNRE

To seek long-term growth of capital through investing in one or more
SFC-authorised unit trust funds.

HFEEMN Fund Information

P B 2006F 114368

Inception Date 3 November 2006

2R BT

Base Currency HK Dollar

BEgRE - —
Fund Size HK$257.9 million 5887t
RELIE BERETER (M) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

BROBERT —RIN-—BRESESHE60%
Mixed Assets Fund - Global - Maximum equity
around 60%

BERR
Fund Descriptor

B RIRIRs13
Fund Risk Indicator

[BIf%/ O R T2E2 i
Risk/Return Spectrum Low -
A

7.91%

.
l High

th% Moderate

+A#RE Top Ten Holdings? (%)

RN &% Netherlands Government Bond-2.5% 15/07/2035 2.37
Franklin FTSE India ETF 2.17
United States Treasury Note/Bond-4.625% 15/02/2055 2.05
DPEIFTES China Government Bond-2.4% 15/07/2028 1.82
Invesco QQQ Trust Series 1 1.75
United States Treasury Note/Bond-3.25% 30/06/2029 1.54
DEIETEZ China Government Bond-2.6% 01/09/2032 1.54
United States Treasury Note/Bond-0.875% 30/09/2026 1.44
UK Treasury Gilt-4.5% 07/03/2035 1.38
Spain Government Bond-0.1% 30/04/2031 1.36

EE5¥® Fund Commentary

FHGEIRINSEMISE2.6% @ FEITEIBIRIRHARIRE - EIRSM, SR IRHIRM © B
REINERR - 1BER2SEERS - WEEMENOIEARIRS0EER - HEINEMAZ
FHESTIRNEHORTBIRNIR - EIRERMABR TR - LERREIRRZEMN IR
BE o EARDEREIMIARN CER IR - MEMIRITERIRGS) - &8IhENEEEENY
BESTIR0REE o DRIRTHTEA TBRESERIBRIES NRIZFMS - ENEAIREENER]
] & LRHEHIINSRBMEIDER - BRERSLVENEBEERS - =

REPIRDIFFHIBF - 15 S g
" TENEERER LPHE3.8% - RENEIRIERIRSS - EEREVSTRIHS P
BN EUMESERE TREmIBIIKTY - BUNS BRI M - R3S RIBACE
E%Bﬁ o RRIGETRNSN - TEEREDS ; iz ] EMESBHRMHIHGEBE
A8 -

Global inflation held steady at 2.6% in August, with U.S. breakeven showing anchored
expectations. Tariff impacts in the US were milder than expected. The Fed resumed rate
cuts with a 25bp reduction and signaled 50bp more this year, diverging from Europe and
Asia where most central banks held rates. Financial conditions eased globally, supported
by lower rates and strong equity momentum. Equities rose for a sixth straight month in
September, led by US tech and the Magnificent Seven. Emerging markets rallied, with
Taiwan and Korea benefiting from semiconductor strength. China hit multi-year highs
on Al optimism. India lagged due to foreign outflows triggered by US tariffs and visa fee
hikes. Growth stocks outperformed value. The US Treasury curve bull-flattened, credit
spreads tightened, and precious metals surged. US Q2 GDP was revised up to 3.8%, driven
by resilient consumption. Despite softening job data, household wealth hit a record $177
trillion. China and Europe are near trend, with fiscal support aiding Europe. Tariffs pose
risks to global growth. Equity valuations remain elevated, especially in the US, while Latin
America and parts of Asia trade at fair levels.
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BEXRXIB Fund Performance

TR
FNES  1F 36 5 0 PUES
YTD 1year 3 years 5 years 10 years :
Inception
RKiEOIR Cumulative Return3 (%)
12.06 6.14 26.86 6.22 31.72 67.58
FIHRIV  Annualized Return? (%)
MNER 6.14 8.25 1.21 2.79 2.77
N.A.
FI9RkRE  Dollar Cost Averaging? (%)
6.68 7.13 13.84 10.37 14.50 27.75
EF@O# Calendar Year Return3 (%)
2020 2021 2022 2023 2024
10.10 -1.53 -15.75 6.19 1.67
FIRBMIIB#E Performance Since Inception?
175
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g 145
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&
¥ g5
09/07  09/09  09/11 09/13  09/15 09/17 09/19  09/21 09/23  09/25
RENT Asset Allocation Breakdown?* (%)
© ; 1 Jr3ERRE North America Equities 14.9
j 2 $E)/EEMRSE China/Hong Kong Equities 10.9
wo\ 3 BRMNARZE Europe Equities 3.2
‘2 4  BI7RARSEE Japan Equities 2.8
° 5 E#IAMREE Other Asia Pacific Equities 25
3 6 HihEIZRARR Other Country Equities 0.1
% 7 ZEJ{&% USD Bonds 20.2
g 8 D KCBITIRIN) Asia Pacific ex Hong Kong 15.5
Y Dollar Bonds
9 [RJTf&% Euro Bonds 13.8
10 }8JITf&% HKD Bonds 2.9
11 Efth&E#5{EZ Other Currency Bonds 7.6
12 IREREHFR Cash and Time Deposit 5.5

BEEE PARKEELR MPF Customer Service Hotline: 2827 1233

& 778 Email: hkinfo@principal.com

&30 it Address for Enquiry: &8 N EEE IR EIEE3925R R4 2 16873012 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#84E Website: www.principal.com.hk



fERf55t (M) BIR A TRfi5t 8 Principal Trust Company (Asia) Limited Retirement Scheme

EBEIREFEE

Principal International Bond Fund

?ﬂ.

1® Investment Objective
SRSAERHEE NI ENSESEEE -

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

HEEEMR Fund Information

AT B4 1996511818

Inception Date 1 November 1996

BERE YETT

Base Currency HK Dollar

E20E . -
Fund Size HK$16.8 million B&E7T
REKIE BELETBIR (DRI BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

BEET—RIK
Bond Fund - Global

-
l High

& Moderate

HekmA

Fund Descriptor
BE ARz
Fund Risk Indicator

[EB%/ DRI E2 &
Risk/Return Spectrum Low gl
A

7.58%

+XKi%&E Top Ten Holdings? (%)

IR &% Netherlands Government Bond-2.5% 15/07/2035 3.94
United States Treasury Note/Bond-4.625% 15/02/2055 3.40
DPEIFTE China Government Bond-2.4% 15/07/2028 3.02
United States Treasury Note/Bond-3.25% 30/06/2029 2.56
DPEETEZ China Government Bond-2.6% 01/09/2032 2.55
United States Treasury Note/Bond-0.875% 30/09/2026 2.39
UK Treasury Gilt-4.5% 07/03/2035 2.29
Spain Government Bond-0.1% 30/04/2031 2.26
United States Treasury Inflation Indexed Bonds-1.875% 15/07/2035 2.25
United States Treasury Note/Bond-3.625% 31/08/2030 2.21
HET5® Fund Commentary

1$A EEROER - WIKPUSRIRTBEFR - SHEEEE ~ BN - B PE

SN BIBEES) ﬁ%u%ﬁ&fﬁ’ﬁ/éﬁﬁ ifﬂ%uTﬁ@:ﬁ\ihDﬂ SSBIBRIB N1 ~ )
N’:J@/Adﬁ( - BB ERZ ML - BEBRENEERED - £ E

D i@Hﬂzgsff%éﬂﬂu:ﬁ&%%mmﬂﬂﬁazﬂ% ° MBfR
R MBARRTAIRE

ERRBIRD - BRESIRENS
BRMRITHESRZANE 9%1%?@17f ABERDLBNER MR —

PREEFFEBABIIEWEEER - EREEWRGHZRIILLTT - E2RREEMINGER
ZWAREE) - IEINERB N EPDEIRERRRD] QR - MESTRIRZ BRI REFEINUL

mEADRACE o E’/UH&EJHE’]%fLTgFﬁXFIE@@a& - TREENETTE IV E ANRUURENS

£ - PRAISMS EOB0mER - SECR - WBENOMIMEBISERERNDI - RO0R
RERATE RS ERRIBIRTEEEY -

Geopolitical risks are resurfacing despite elections concluding. Initial optimism around
trade deals involving the US, Europe, Japan, and China faded as parts of those agreements
unraveled. Political uncertainty rose globally—US entered a government shutdown, France
saw repeated cabinet reshuffles, and Japan’s ruling party lost its upper house majority,
prompting leadership change and policy shifts. Monetary policy divergence is emerging.
The Fed resumed rate cuts, citing employment risks and temporary tariff-driven inflation.
In contrast, European Central Bank held rates steady, the Bank of England cut once amid
internal disagreement, and the Bank of Japan signaled tightening due to inflation and
wage trends. Global fixed income posted modest gains, driven by falling yields and tighter
credit spreads, though FX movements and country-specific risks weighed on returns. The
fund outperformed aided by duration and curve positioning across regions. Selection in
Europe and Asia added value, and active HKD hedging helped mitigate volatility. The global
outlook remains constructive but increasingly complex. Diverging monetary policies, fiscal
approaches, and geopolitical tensions call for agility across regions and asset classes.

~ FPEEECNESNNASERBNEET RNk FHE -

p Principal 5 %

ElF 202595308 As at 30/9/2025

BEXRXIB Fund Performance

o7 "~
FNES  1F 36 5 0 PUES
YTD 1year 3 years 5 years 10 years Inception
RKiEOIR Cumulative Return3 (%)
7.50 0.88 12.12 -11.15 413 87.91
FIHRIV  Annualized Return? (%)
ANERS 0.88 3.89 -2.34 0.41 2.21
N.A.
FI9RkRE  Dollar Cost Averaging? (%)
3.17 3.21 6.08 0.97 -0.81 22.70
EF@O# Calendar Year Return3 (%)
2020 2021 2022 2023 2024
7.16 -5.31 -16.12 5.53 -3.54
FIRBMIIB#E Performance Since Inception?
220
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sS85k AM Credit Rating Breakdown3* (%)
1 AAA 28.2
2 AA 17.2
5 ! 3 A 16.2
4 BBB 95
5 Hfth Others 28.9
N0 F S E TR Weighted Average Credit Rating™ AA-
4 IR6522 2K Current Yield" 2.99%
2 {EIEf748HA (57) Modified Adjust Duration (years)* 6.51
3
&¥ 451 Currency Breakdown?®’ (%)
3
1 EJTf&% USD Bonds 33.0

1

2 DARGBITPRIN) Asia Pacific ex Hong Kong 25.8
Dollar Bonds
3 BRITf&%5 Euro Bonds 23.0
3 4  Hfh&¥ &% Other Currency Bonds 12.6
v 5 IRE Cash 5.7
2

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

A BNESECAS—EFNFERARFUNABIE N0ETFE -

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.

HENBEBE T - BETK -

# BREE1%  HEBRESDU BV OGS - BRIXRLET

HenEEES LT -

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

the portfolio usually increases.

BEEE PARKEELR MPF Customer Service Hotline: 2827 1233

& 778 Email: hkinfo@principal.com

&30 it Address for Enquiry: &8 N EEE IR EIEE3925R R4 2 16873012 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#84E Website: www.principal.com.hk



fERf55t (M) BIR A TRfi5t 8 Principal Trust Company (Asia) Limited Retirement Scheme

E&E

SEMZEE

Principal Money Market Fund

XEBIE Investment Objective
RN P NNREPROW= -

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

HESERN Fund Information

R84 199611818

Inception Date 1 November 1996

BIREHE BT

Base Currency HK Dollar

B2 . -
Fund Size HK$72.4 million B&E7T
REE ErEaeER (M) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

HitBRIEE -8 - SEREM

2 HER i
ekl Uncategorised Fund - U.S., Hong Kong and
Fund Descriptor
Other
=N GBi@=01,3
gﬂi@&ﬂ‘mua 1.10%

Fund Risk Indicator

[EIf%/ DRI E2 1tk
Risk/Return Spectrum

%
l High

Low _m
A
ff Low
+A#E  Top Ten Holdings? (%)

The Toronto-Dominion Bank-3.41% 16/06/2028 5.26
Toyota Motor Finance Netherlands-4.59% 23/02/2027 4.02
The Link Finance Cayman 2009 Ltd-2.5% 08/08/2026 3.91
WEX‘L JPMorgan Chase & Co-4.55% 06/02/2027 3.25
&I @B R/ 5 Standard Chartered plc-4.7% 21/03/2027 2.88
Toyota Motor Finance Netherlands-4.77% 28/05/2026 2.81
SRXEIFE Goldman Sachs International-4.17% 21/03/2028 2.68
Hyundai Capital Services Inc-4.72% 02/04/2027 2.26
Wells Fargo Bank, N.A.-3.9% 28/04/2028 2.24
Korea National Oil Corporation-4.875% 03/04/2027 2.18

HE5T5® Fund Commentary

FETTERMIZIORENEETHNRISOR NEER ST - MERBR ~ (FRRERETE
IRNFSIRERMEBEEE R MBNEN - BRIRITERARGHEIAMEE R TSR RV
= SERREBSEAMHRRE LR AENE - BFEIRRTES SRABR
BEEEIRE - MEBRSEORREEBAMIRA - IR DBE BRI v
BES OB TRIAEZA (R - RESHHESFIORIRERN - MBTUNEIERGSER NEERINERD
KTBIRIERY - BIEORIGEROIRESEINSSEO WS - JFRIWEHER - 7
- AELBEMEREBIRIT

o8 M A B IZE S S S e AIE R U m R OVRES S &
ﬂ%?ﬁgﬂ’lt@@& FPIAERT BRI R E ﬂﬂ BIERIXREHOBFE

] - WEBRBIRESHIBHBER NABSHIMEETHIRE -
SRIEBIROME =FHIEDIRES NNPHENKS -

In HKD money markets, liquidity remains adequate despite recent drains in aggregate
balance while loan demand, corporate dividend needs, and potential IPOs continue to
dictate the flow picture. Current aggregate balance is sufficient 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 over the
longer term 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 Fed starting its rate cutting cycle while HKD rates
normalize at current levels after recent drains in aggregate balance. 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 steepening, we seek to capture attractive medium-term carry opportunities along the
two to three-year-old part of the curve.

R TTEhEBNE - 3

p Principal’ i

%3

ElF 202595308 As at 30/9/2025

BEXRXIB Fund Performance

7 L
FNES  1F 36 5 0 PUES
YTD 1year 3 years 5 years 10 years Inception
RKiEOIR Cumulative Return3 (%)
3.12 3.20 12.28 10.48 16.29 61.04
FIHRIV  Annualized Return? (%)
W,\\I@Aﬁﬁ 3.20 3.94 2.01 1.52 1.66
FI9RkRE  Dollar Cost Averaging? (%)
1.22 1.74 6.28 8.03 11.18 22.84
EF@O# Calendar Year Return3 (%)
2020 2021 2022 2023 2024
1.63 -0.25 -1.02 4.27 3.89
FIRBMIIB#E Performance Since Inception?
175
é 160
% 145
E 130
=
® 115
&
¥ 100
09/98 09/01 09/04 09/07 09/10 09/13 09/16 09/19 09/22 09/25

RENT Asset Allocation Breakdown?* (%)

|

1 F2ZEDPHIFEZ Short-Medium Term Securities
2 IREMEHIFR Cash and Time Deposit

(RE FLi]

6 7
|

Industry Breakdown3> (%)

E#&b Financials

ZT{SEE 5 Consumer Discretionary
NFESB3E Utilities

85)R Energy

HF Government

T 2% Industrials

IRE R EHIFM Cash and Time Deposit

NO s WN =

98.1
1.9

62.4
14.4
12.8
53
1.9
1.3
1.9

BEEE PARKEELR MPF Customer Service Hotline: 2827 1233

& 778 Email: hkinfo@principal.com
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EREERERS Q Principal’ 5 2

Principal Asset Accumulation Fund

ElF 202595308 As at 30/9/2025

XEBIE Investment Objective HERIR Fund Performance
REBLBSNARSSEEMEEN T PRENE MS0FRE - & ENES  1F I S 10 RUED
N [& 72 AR50 fE BB TR S IR BT IIM= o YTD 1 vear 3 years Svears 10 vears Since
. . y y y y Incept
To at least earn a net return equal to the “prescribed savings rate* nception
(which is broadly the average rate of interest on a Hong Kong dollar ~ Ri&@# Cumulative Return3 (%)
savings account) determined by the MPFA.
R 1.82 2.58 9.43 9.45 12.83 35.56
HEEER Fund Information
i O 19984128310 FHRIR  Annualized Return? (%)
Inception Date 31 December 1998 A 5 5g 205 - 191 -
BIRGH BT N.A. : : : : :
Base Currency HK Dollar
- FI9RkRE  Dollar Cost Averaging? (%)
Fun(‘j\’glze HK$223.5 million B&ETT
N R 0.76 1.15 4.71 6.60 9.27 15.07
®BELIE EZETER (DM BRAT
Investment Manager Principal Asset Management Compan
o (Asia) Limited g / [EF@3IR Calendar Year Return3 (%)
HE A SHTISES  EE 2020 2021 2022 2023 2024
Fund Descriptor Money Market Fund - Hong Kong
P 0.74 0.00 0.26 3.54 3.53
=37 |RPRIReC
Fund Risk Indicator 0.35%
8/ DR 22 1 B FIRBMIIB#E Performance Since Inception?
Risk/Return Spectrum Low - l High o
A 8
£ Low g
é 130
+AK#RE Top Ten Holdings? (%) 3 o
Bank of Montreal/Hong Kong-1.7% 17/10/2025 4.63 E
DZ Bank AG Deutsche Zentral-Genossenschaftsbank of Hong Kong-1.44% 4.47 B 110
09/10/2025 : ®
PEDERTT Bank of China Ltd-3.31% 30/12/2025 436 o 100
qﬂiﬁéﬁﬁﬁﬁ Industrial & Comm Bank of China Ltd-1.63% 10/10/2025 3.71 09/01 09/04  09/07 0910 _ 09/13 _ 09/16 _ 09/19 _ 09/22 _ 09/25
PEIARZEIRTT (5)8) Agricultural Bank of China Ltd/Hong Kong-2.9% 330
17/12/2025 :
PEIFRTT (FK/E) Bank of China Ltd/Sydney-1.47% 10/11/2025 3.30 N s . 35
cPENIRTT (&57) Bank of China Ltd/Seoul-0% 22/10/2025 ;30 RENT  Asset Allocation Breakdown?®* (%)
DE T EIRTT (B5f%) Industrial and Commercial Bank of China Ltd/ 548
Seoul-3.19% 03/12/2025 ’
=H{ERIRTT (E)B) Sumitomo Mitsui Banking (HK)-3.1% 19/12/2025 2.48
ASB Bank Ltd-4.18% 05/12/2025 2.32

1 RZEDHEES Short-Medium Term Securities  51.8

HETH# Fund Commentary 2 BEREHER Cash and Time Deposit 482

BITEBMIZIORMIL TR NEERENTE @ MERBR - ERRERBES
>’R’L§ﬁ%%ﬁ§%§ﬂwma BEERNER - BRI TERRGHENERIRESER R
= SERRABSEARHRRE LS AENE © BFTEAIRRTES S AR
KL%ITU - MRS ESBIIRZEIRE NETEX - L}&EIH!*E%%/%EHETJ%*EE e - ol
AeE BRI =R - BaaIEEFACREEN @ BTN IEARGER MEE ]
7N$LE“IE%TK BIREOROVER O BESBHIRSHOWNEE - HPIBTWZEIIER - 7
BNRHDIZE S SRR E M RVRISEIS N2 LAfEEiiDﬂIJﬂ%ﬁ%EG
ﬂ%?ﬁﬁB’liﬂE@& HAIAEOR TR ARG RN O+ ETERIE S HONFE
1 - WEBRBIRESHUIBHBER NABSEIMEETHEIRE - BB TdbiRiEht - 3P
SREBIROME =FHIEBNIBRES NNPHENKS -

In HKD money markets, liquidity remains adequate despite recent drains in aggregate
balance while loan demand, corporate dividend needs, and potential IPOs continue to
dictate the flow picture. Current aggregate balance is sufficient 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 over the
longer term 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 Fed starting its rate cutting cycle while HKD rates
normalize at current levels after recent drains in aggregate balance. 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 steepening, we seek to capture attractive medium-term carry opportunities along the
two to three-year-old part of the curve.
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