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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.

FAEZINER I ERBES - FEZERIESHNES -

Data as of Z{#5#(Z 31/03/2025

Fund Details £ &}
Fund Descriptor Mixed Assets Fund - Global -
SR Equity around 20%
REEERES -RR-RE
#1520%
Investment Manager Principal Asset Management
of the Underlying APIF Company (Asia) Limited

HHESRREESNREEE FRESEE @M ERAR

Launch Date

Risk Level “*°*

Investment Objective % & BiE R
The investment objective of the constituent fund is to provide stable growth for the
retirement savings to members by investing in a globally diversified manner. ‘

RERSESWREBEREBREDBAANRERKBRUETFRIBZENRNEE -
Low to Medium

GEL

Balance of Investments 2 &L E

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 ., Mandatory Provident Fund Schemes (General) Regulation.
ETY ¢ HKDB 7 11.59 REREMETLEEEREES APF)  DERELEELTES - SR s REES - HEE (RHMARK
Fund Size (1n Millon] \_ S (—R) RO BHT - RERWERS L ORDRED SN EE O RAIEUERREHS (105) K /
ESAEE AT HKD7E T 39.66 REREAEEEREES APIF) ©
+ Noted
E%;ggcator"m " 246 Fund Performance E&3RI] (%) as of #iE 31/03/2025
i ° :
Risk Class"**°® 3Months YTD 1Year 3Years 5Years 10Years Since Launch
B4R 5 4 3BA EWES 1% 3& 5% 10 RIES
Cumulative Return 2fEEI#R (%)  0.87 0.87 2.57 0.70 8.22 NATER  15.90
Fund Commentary E25Fh Reference Portfolio 2E4E&"" 035 0.35 274 045 431  NATER 1530

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

EHRBRE_AOKD LA MEBETREREATEHRA
B BRBERFEENERE BN -MEX HLREBAFH
RITABER S EHBEEMER - AR TSHSEE2.08
5 BE T EM NGRS BB AR e R IR TR A28 -
SANEHRMEBEENE -ZSAENKERARBRITHIER
XERDREFTRAMSBRTSRT - M 2EARE MR
HRRRBER - HATBSHHE NEERBRAMEERIEFRE
BEMRE SESSEAMEEERENE URFEETE
ER@AFEARAHAGFHRE  BONRTETSIHRER
Bt BEF % o 3A 1) XEI0FHEBERE RS HttBHE
455 O YR i 2R i 4 (] TR S 0 B T 4R 25 5L PR A8 7 22 8 7 BRE UK
fL-EESERME ZTES-

Top 10 Holdings + KXEEIZEIEH (%)
UNITED STATES TREASURY NOTE/BOND 0.875% 30/09/2026 3.41

ASIAN DEVELOPMENT BANK Z2 i BA 2% 4R 1T
0.625% 29/04/2025 2.97

UNITED STATES TREASURY NOTE/BOND 2.25% 15/08/2027  2.67
UNITED STATES TREASURY NOTE/BOND 2.625% 15/02/2029 2.55
UNITED STATES TREASURY NOTE/BOND 0.625% 15/08/2030 2.37

EUROPEAN INVESTMENT BANK B R & $R1T
3.875% 15/03/2028 1.98

UNITED STATES TREASURY NOTE/BOND 3.625% 31/03/2028 1.97
UNITED STATES TREASURY NOTE/BOND 3.375% 15/05/2033 1.88
CHINA GOVERNMENT BOND 2.4% 15/07/2028 1.51
FRENCH REPUBLIC GOVERNMENT BOND OAT 2% 25/11/2032 1.38

Annualized Return SEEEIR (%) NAFER NATER 257 0.23 159  NATER 1.86
Reference Portfolio ZEHE"" NaATER NATER 274 -0.15 085 NATER 179

Annualized Dollar Cost

Averaging Retumn® (%) NVATER NATER 074 1.73 0.51 N/A REA 0.72
FEEFYRFER *

2024 2023 2022 2021 2020
Calendar Year Return (%) .
BEEE 2.96 731 14.33 1.51 8.73
Reference Portfolio &4 &’ 3.30 7.22 -14.94 0.71 8.20

Performance Since Launch BRI ESHIFRIR

Index Performance FEEFRIR (%)
200
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Fund Allocation by Asset Class & ZEEHIRE 97 (%)

‘ Global Equities Securities BRERR Z 3% % 2255
Global Debt Securities IRERETS7E 25 73.02
1l Cash & Short-term Investments 4.43

(e.g. bills and deposits)
ReREHRE (fln: BERER)



Principal Core Accumulation Fund (MCAF)

EEZLEBES (MCAF)

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 Z{#5#(Z 31/03/2025

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

Investment Manager
of the Underlying APIF

Principal Asset Management
Company (Asia) Limited

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

ggé;ge HKD}& T 15.02

Fund Size (In Million) r —

goaEE ClEmn  NORTSRL

Risk Indicator"***®

misE 0 1134

Risk Class"*°*® 5

EBRAR R

Fund Commentary E£:F:f

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

EHRBRE_AOKD LA MEBETREREATEHRA
B BRBERFEENERE BN -MEX HLREBAFH
RITABER S EHBEEMER - AR TSHSEE2.08
5 BE T EM NGRS BB AR e R IR TR A28 -

SANEHRMEBEENE -ZSAENKERARBRITHIER

XERDREFTRAMSBRTSRT - M 2EARE MR
HRRRBER - HATBSHHE NEERBRAMEERIEFRE
BEMRE SESSEAMEEERENE URFEETE
ER@AFEARAHAGFHRE  BONRTETSIHRER
Bt BEF % o 3A 1) XEI0FHEBERE RS HttBHE
455 O YR i 2R i 4 (] TR S 0 B T 4R 25 5L PR A8 7 22 8 7 BRE UK
fL-EESERME ZTES-

Top 10 Holdings + X EZE&EIEE (%)

MICROSOFT CORP f{ & A 7] 243
NVIDIA CORP f&3E A F] 2.20
APPLE INC 38R A 5] 2.13
AMAZON.COM INC 2 B 1\ ) 1.65
UNITED STATES TREASURY NOTE/BOND 0.875%

30/09/2026 1.64
ASIAN DEVELOPMENT BANK Z2 i BA 2% 4R 1T

0.625% 29/04/2025 1.43

UNITED STATES TREASURY NOTE/BOND 2.25% 15/08/2027 1.29
UNITED STATES TREASURY NOTE/BOND 2.625% 15/02/2029 1.23
UNITED STATES TREASURY NOTE/BOND 0.625% 15/08/2030 1.14

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£ %R (%) as of E,E 31/03/2025

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R HFWES 1F 3% 55 10F RKIES

Cumulative Retun BR&EELR (%)  -0.20 -0.20 3.59 9.48 4554  N/ATEA  50.20
Reference Portfolio 2ZE&"" -0.43 -0.43 4.36 9.30 4474  N/ATEA 5441
Annualized Return SEEEIER (%) NATER NATER 359 3.06 779 NATER 522
Reference Portfolio &4 &' NaATEE NATER 436 3.01 768  NATER 558
Annualized Dollar Cost . . .
Averaging Return® (%) NVATER NATER 043 3.61 237  NATEA 255
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 ¥EZ&RIR (%)
200
150 W
100
50
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META PLATFORMS INC-A 1.07

Fund Allocation by Asset Class & EEHIRE 97 (%)

‘ Global Equities Securities IBERIR Z % % 62.08
Global Debt Securities B ERE5 75 % 35.28
[l Cash & Short-term Investments 2.64

(e.g. bills and deposits)
REREHRE (Hl: REREN)



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 Z{#5#(Z 31/03/2025

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 3t 18.52 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 & 7T 273.60 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 (%) 15.07 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

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

HAREEEZSEY  HEENBRNRAESwRRELS
URIRBRERSAEBENS(L BT SHEEBRRE
MENERARSEE - kR BBRHEREXEEL £
HERER  BoSEHERTEALEEET S [DeepSeek ] =E5h
BEARAIFMESD - REEESRUEXENERKHE AL
BREE B BN B NOIT o TR B BUS TR E M AN X AR
HIEMWESRT @ LEONEERD A E N E S EIR AR W kIE
RHET o

HRMTIBEEHEIEN - B2025F SN ERERIZER
MREAERFERS TN EEMS - SRR\ ARIGE -
BRAERIERRRF/NEBRAT  E2BRAEFERRLY
ERRBBETE—ES - REF/HEEBERE - REIREEH
RERE MEBEMFEEBAIREEE

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

ISHARES CORE S&P 500 ETF 6.91
APPLE INC 32 A F) 4.42
MICROSOFT CORP #§ &t A 7] 3.66
NVIDIA CORP f&3Z A F] 3.47
INVESCO QQQ TRUST SERIES 1 2.94
HANG SENG INVESTMENT INDEX FUNDS SERIES -

HANG SENG CHINA ENTERPRISES INDEX ETF 2,52
AMAZON.COM INC ZE 3B 1 ) 2.36
FRANKLIN FTSE JAPAN ETF 2.33
META PLATFORMS INC-A 1.67

FRANKLIN FTSE TAIWAN ETF 1.33

ERMNREAATRERRLER IAREASEETRE - ROESIHHESREESR / ABRMEHERER
EHEETE2EAMESEEGS ABHERNEANTBRESNABBRREERZ SN -

Fund Performance B &3] (%) as of = 31/03/2025

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3f@A EVES 1% 3 5% 10 5 BIES
Cumulative Return RHEEIR (%) -2.53 -2.53 3.18 12.65 72.28 78.59 85.76
Annualized Return SEEEIR (%) N/ATEA NATEA 318  4.05 11.49 5.97 3.45
Annualized Dollarlcost
Averaging Return™ (%) N/ATREA NATER -1.05  4.68 3.27 3.54 3.37
EEFYRFEH
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 SRR
Index Performance (EE&XE (%)
250
200
150 N A/"
M vwr
10 W
50
0 . , , . ,
12/06 12/10 12/14 12/18 12/22  03/25
Fund Allocation by Asset Class & ZEEHIRE 97 (%)
US Equities ZEIIRZE 72.05
Hong Kong/China Equities &8/ P EIIRZ 7.86
W Japan Equities B AR ZE 2.34
M Other Asia Pacific Equities HEfttTE K BRE 8.97
M Europe Equities BUMIRE 5.55
Cash & Others IR & I B At * 3.24

* 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 Z{#5#(Z 31/03/2025

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
;g;;‘ghg'; ate 19/12/2006
ggé;ge HKD 87T 17.36
Fund Size (In Million) - =
ESAEM (UFma) K0T 31648
ggé’%’ﬁg; Ratio™" o\ 186758

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. Investors rotated away from
Taiwanese stocks due to concerns over elevated valuations and potential
US tariffs on semiconductor imports. India experienced foreign investor
selling earlier this year amid US tariff threats, weak earnings, and
muted domestic growth. Australian stocks mirrored the declines in
developed markets. Conversely, South Korean shares ended the quarter
higher despite sliding later in the period. Key value was added through
stock selection in the materials sector, while unfavourable positions in
industrials hampered gains. Infosys fell amid widespread pressure on
Indian information technology (IT) companies as US tariffs triggered
worries about global trade tensions and a slowing economy in the
US, where the sector has large revenue exposure. Australian logistics
software company WiseTech Global declined following the resignation
of four board directors, raising concerns about the company's stability
and governance. Despite strong quarterly results, Indian mutual fund
transfer agency Computer Age Management Services fell earlier this
year along with a broader downturn in capital market-focused stocks,
reflecting subdued market sentiment amid foreign outflows, valuation
concerns, and macroeconomic challenges. Conversely, Australian gold
mining company Evolution Mining tracked bullion prices higher, driven by
expectations of interest rate cuts, central bank purchases, and demand
for safe-haven assets in the wake of global economic uncertainties.
Chinese internet giant Alibaba Group Holding gained after local startup
DeepSeek’s cost-effective Al model boosted hopes for Al developments
in China and a revaluation of Chinese assets. United Overseas Bank, the
third-largest bank in Singapore, reported a record profit for 2024 and
announced plans to distribute surplus capital over the next three years
via special dividends and share buybacks.

ERBRHEFRHRN - RAEMLSERT  BAMMERGERSRE
EITACLE O IERRIR - T MU EBBAE  BRES
RALBRFR SEREERNSFILEEMRE - BMRTIRMEC
BEMS TR BERRETE BNEERESE BESRNMU
B BIFES  BATRIR AR IR AR REERE B T X BARAAMEIH
B ZEBH ST S HERE SRERIRZACARNEBIES.
SYNEENMEAREES R (ZTENABDRNFRER) it
RIET » InfosysMREIREX  BMYDR B AT WiseTech Global I £
SR REERIZAINEEMRERER BRRET K - BELD
EEHEESBFAEComputer Age Management ServicesIZEE £4&
#3) BEREDNSFNEE HERnHSEBRELE KBS
B RRENERL EEEEREBEERET mHRSEK 1]
R BN ESIEEN B Evolution Mining RESEES  EBRRNE LR
8 RATEE URRRCAT B aE R A EER LT o el B
EEMEOBEEERE AT ERIAI 2 B]DeepSeekiE HER AR
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RIS WA E = AR AT A ERITHI2024 EFIBAI T8 LBt
BERR=FEEBRBEERIRENCERDRDEREREAR

Top 10 Holdings + XEEIREIEH (%)

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

BEEREREE 4.98
TENCENT HOLDINGS LTD BT IZAR 2.29
SAMSUNG ELECTRONICS CO LTD =£& ¥ 1.59
HDFC BANK 1.26
ICICI BANK 1.24
MEDIA TEK 1.06
COMMONWEALTH BANK OF AUSTRALIA 1.02
BHP GROUP %4 F144%R 0.95
ALIBABA GROUP HOLDING LTD [ 2R B &£E 0.94
AIA GROUP LTD R} R & 0.64

Fund Performance B &3] (%) as of = 31/03/2025

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R ENES 1E 3% 5% 10 & BIES
Cumulative Return 2&EEIR (%) 0.75 0.75 8.91 3.83 38.00 41.14 74.30
Annualized Return SEEER (%) NATEAR NATEA 891 1.26 6.65 3.51 3.09
Annualized Dollar1005t
Averaging Return™ (%) N/ATER N/ATRER 152 4.30 1.61 1.88 1.96
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 1E#RI (%)
250
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0 T T T T 1
12/06 12/10 12/14 12/18 12/22  03/25
Geographical Breakdown 2 [E % 570 (%)
Hong Kong/China &/ 5 39.01
\\‘ Australia B 7.42
I South Korea EI%2 7.83
M India ENE 19.44
M Taiwan A% 16.93
Singapore 3703 2.98
M Indonesia ENfE 0.82
Thailand 2= 0.36
I8 Philippines JE2E 0.54
Other Countries BB 2.24
[ Cash & Others & K Hith* 2.43

* may include cash, account payables and account receivables
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Principal Dynamic Global Bond Fund (MGB)

EE3 W)

IRBKEHFEE (MeB)

O Principal 5 &2

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

FEEINENTNER

BES-ZECENDESNER -

Data as of Z{#5#(Z 31/03/2025

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 9.55
Fund Size (In Million) . —
aﬁggﬁ( lflﬁﬁ-ﬁ') HKD I%E 81.70
ggﬁggggfg Ratio™™* o\ 1 60370

Risk Class"**® 4

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.

* ERESER (TN ) BRADIFACHREREESRRELSR,
SRBEYERRETE ZEERRE S ASENSHEUNE

Fund Commentary E£:F:R

Global fixed income markets posted positive returns during the quarter,
with the US Treasuries leading the gains despite significant volatility.
The quarter began with strong US economic data coming in, including
a robust jobs report and higher-than-expected services activity, which
drove a bond sell-off and pushed the 10-year Treasury yield above
4.80%. However, yields fell later as softer inflation data revived hopes of
the US Federal Reserve (Fed) undertaking rate cuts. Sentiment turned
increasingly risk-off as the Trump administration introduced aggressive
tariffs—first on Canada and Mexico, then expanded to China and on
industrial metals. Anticipation of further tariff measures in April added
to the uncertainty. Inflation remained above central bank targets, while
recession fears grew amid weakening consumer confidence and signs
of slowing growth. In contrast, Europe witnessed a substantial fiscal
shift toward higher defence spending, leading to a rise in German 10-
year Bund yields, which rose over 30 basis points to end the quarter
at 2.74%. The European Central Bank (ECB) responded to the region’s
subdued inflation by cutting rates twice during the quarter, bringing the
deposit rate to 2.5%. Meanwhile, the US Fed kept rates unchanged and
slowed its balance sheet runoff, while the Bank of Japan raised rates in
January and signalled that more rate hikes are on the way. DeepSeek’s
new artificial intelligence model also had a notable influence on risk
sentiment, as it raised questions on whether high valuations in the US
technology sector are sustainable. Credit markets delivered positive total
returns but underperformed sovereign bonds, as spreads widened due to
trade-related volatility and growth concerns. European investment-grade
spreads were a notable exception, tightening on the back of improved
fiscal sentiment and stronger equity performance.

BB E W S E NSRS EDE  BETSAERE
SEEBBRERATNE - 319 ZHGANBAED - AEH
RHERE  BEEEDERAN  SBESENE - 10FHE
WEEE754.80% « AT MEBRBEAS  nSENEE
BERAEGER BHESEEDE - ST KA EEREN
BEE  BAHMEAARE FANEEER Sk KRS DE
BIRSE  ©BBRESDREE AMAARBRELESH
Bl - SHIBEBAN - BIRENERRTEEAT  fE
EREOES N LAYREMUMBENE SUAREEE
78 - R - BN BEEAREAENEGRS - SBEE
OFMBAESEE F MRS - FARIE2.74% - BRI
BESENBEERNEE LEamsge ErndEes
25% - RULAE  EEBMERERNELE  YHBRREES
ERISH AARTATLEHME » BBTHEE—5NE -
DeepSeek® AN T ERMAN R BRME A - BAZED
B BB U B AN LN B ERS T - A BREE
BOH BREBNTRES  HALSMERDNEEERS
BERM - BNRARRIESSERBBAN - EAVHEOHR
£ MERTRESE  BHEEWE - OABEIARZ -

Top 10 Holdings + KXEEIREZIEH (%)

ISHARES 20+ YEAR TREASURY BOND ETF 591
USTN 4.25% 15/11/2034 5.05
GERMANY GOVERNMENT 2.1% 12/04/2029 2.30
GERMANY GOVERNMENT 2.5% 11/10/2029 2.30
BTPS 2.55% 25/02/2027 2.14
GERMANY 2.6% 15/08/2034 REGS 1.95
BTPS 0% 01/04/2026 1.90
SAUDI ARAB OIL ARAMCO 5.75% 17/07/2054 1.53
USTN 5% 31/10/2025 1.49
UNITED STATES TREASURY 3.875% 15/08/2034 1.39

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-
ﬁ%ﬁﬁ%ﬁ%&ﬂ}mﬁ%% RAESMEERERSREESR / REMIEHERRETIHETS 2 E AR
SEEHZE  OBHERETANBRESNRNBHREERZEHN

Fund Performance E £33 (%) as of E,E 31/03/2025

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3{@A FWNES 15 3£ 5% 10 § BIAES
Cumulative Return EREEI (%) 2.36 2.36 042 -1058 -1564  -15.04 -4.40
Annualized Return SEEER (%) NATEA NATEA 042 366  -3.34 -1.62 -0.25
Annualized Dollarlcost
Averaging Return™ (%) N/ATER NATER 047 0.14 -1.38 -0.93 -0.61
EEFHRFER
2024 2023 2022 2021 2020
Calendar Year Return (%)
-3.91 4.07 -17.87 -5.41 .
EEELE 3.9 0 8 5 8.59
Performance Since Launch BRI ESHIFRIR
Index Performance 1E§#Z&RRE (%)
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12/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 03/25
Geographical Breakdown B [E % 937 (%)
North America 3t 3 36.62
Asia T2 17.88
[ Europe BUM 29.77
[ Other Locations HAtith 8.00
M Cash & Others HE R H b * 7.73
Crediting Rating Breakdown {SE:F4RIZE 1% (%)
AAA 38.53
AA 13.09
oA 15.59
W BBB 12.69
M Not Rated FR&FAR 12.37
Cash & Others 3R & K Hfh * 7.73

* 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 Z{#5#(Z 31/03/2025

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

Investment Manager Multi-managers*

of the Underlying APIF RIE*
ERERREESREEe >R
Lag'ahmp ate 20/1/2005
ggége HKD 33T 24.67
Fund Size (In Million) o=
ESAEE (Ems) 0BT O16
+  Note 4

. . Note 5
Espg;ggat” (%) 28.40
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 Q1, China’s economics activities were stabilized, Hong
Kong’s economics activities faced headwind towards the end
of the quarterm. Our strategy turned constructive January after
DeepSeek boosted the optimism of Chinese Tech industry. We
increase our position in Tech names. We also liked consumer
names with healthy growth stories as they are showing
strong growing potential despite relatively weak economic
conditions. Hong Kong’s economy is recovering but still facing
some headwind due to challenging economic outlook both
domestically and globally, thus we retain a neutral position
in Hong Kong companies. In Q1, the unexpected emergence
of DeepSeek boosted investors’ confidence in Chinese equity
market. The government also signaled pro-growth policy
gesture which also help market sentiment. However, Tariff will
be a major overhang for Chinese equity market in the coming
quarters, as it can affect not only US-China trade relation but
also the trade relation among other countries in the world.

B—ZF hERBKEEHIBE SELSEEHETARE -
HRDeepSeeki® ik T HEIRRITEM TS EL  RMMRRAE
1ANEREBYE BENKR - AMTEFEEREERA
SHHBERE #ARALARGEHRS BELRENRER
HRHWIBERED BB EEES  BRNABEDRE
RIS mRE - DEEPI TRER  BURMAHEBLEE
BT I5 o 55—%F  DeepSeek BB BBHERIRTIREE
HPEERTHEL  BRFBRNEERBERRTRET TS
B - BREABEESRARRLEEFTTEARTHEIREE B
BEETEFETXEZRE EUVRRKRE2RAMERNE
i8R

Top 10 Holdings + X EZE&EIHE (%)

TRACKER FUND OF HONG KONG LTD B2 EE & 16.53
PING AN OF CHINA CSI HK DIVIDEND ETF 12.80
HANG SENG INVESTMENT INDEX FUNDS SERIES -

HANG SENG CHINA ENTERPRISES INDEX ETF 12.32
TENCENT HOLDINGS LTD BT A% 5.03
ISHARES CORE CSI 300 ETF 4.96
HSBC HOLDINGS PLC JE 2 #2 i% 4.63
ALIBABA GROUP HOLDING LTD [ 2B E &£ E 3.88
MEITUAN DIANPING-B EE 2557 - B 2.53
AIA GROUP LTD A& FP1R & 241

CHINA CONSTRUCTION BANK-H AR Bl 5% 81T - H 2.29

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 E&3RI] (%) as of = 31/03/2025

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R EWES 1% 3 5% 10 5 BIES
Cumulative Return BFEEIHR (%) 1219 1219 3525 -1.40 045  -2.95 147.69
Annualized Return EEEIER (%) NATER N/AFER 3525 -0.47 0.09 -0.30 4.59
Annualized DoIIarlcost
Averaging Return™ (%) N/ARER N/ATER 15.68 5.56 0.64 -0.06 0.96
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 JEERIR (%)
400
M M\
300 W
200
100
0 . . . . .
01/05 01/09 01/13 01/17 01/21 03/25
Fund Allocation by Asset Class & ZEEHIRE 57 (%)
‘ China Equities 1B IRE 80.61
Hong Kong Equities & B IRZ 13.28
M Other Equities EfIRE 3.54
M Cash & Others & R Hfth* 2.57

* 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&L=F 31/03/2025

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 & JT 22.60 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 404.83 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% WEEKERENBERRE  RES 25% WEESRENRRES - TEENHBNEERZRENTN
Eamxti® %) 1.74469
. . Note 5
ok Claag Fund Performance 2& 3R (%) as of B = 31/03/2025
isk Class
5
it 3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R ENES 1EF 3 5% 10 £ BIES
LA
Fund Commentary &£ 5F:% Cumulative Return EFSEIHR () 339 3.39 960  6.86 4152 3857 126.91
Global inflation slightly edged higher in February while inflation i . -
expectation in the U.S. has risen in recent weeks. While the Annualized Return $EEEISE (%) NATER NATER  9.60 223 19 332 414
Fed held the policy rates unchanged, central banks in Europe, Annualized Dollar Cost
Canada, Switzerland and Mexico continued to lower rates with Averaging Return® (%) N/ATER N/ATER 3.35 4.30 1.98 1.98 1.98

focus shifting to growth. Global equities continued to sell off in FEEEYRAER*
March as market increased pricing in the odds of stagflation
from spillover of Trump 2.0 trade policy uncertainty. U.S. 2024 2023 2022 2021 2020
underperformed other developed market counterparts dragged 9

by large cap technology giants and banks while defensive ggg;é Year Return (%) 10.40 7.26 -19.95 3.13 14.61
sectors and energy outperformed. In emerging markets, India

rebounded with signs of earnings revision and net foreign fund

outflow bottoming out. There were signs of profit taking in Europe Performance Since Launch BRI ESHFEE

and China following the official approval of debt brake reform

in German parliament and positive earnings reports from major Index Performance TEEIFRIR (%)

internet platform companies in China. US Treasury 10yr yield 300
was flat in March while other developed markets’ yield curve

250

witnessed bear steepening as market expected higher German //‘\\ N~
bunds’ supply on their loosening fiscal policies. Credit spreads 200 A AVadd
widened and US dollar weakened. 150 -

2RBRE-AOBRALA MEBMBABREHSERA 100 W

BoBRBARIENERE BN -MEX - HTREATH 50
RITAEERE  EHEELEER HATSYHEHE2.08 o
ST o vk B3 A E @ R AT AE R A S £ ) . - - : .
i%ﬁ%ﬁg}ﬁf&egﬁﬁ%ﬂﬁﬁ , ﬁ'ﬁf‘fiﬁ‘liﬁﬁ%ﬂ%)ﬁ
MRBERZ -FEMSHIE DERBIESERIEFR . R R
B T 28 o %%g;ﬂﬁt;ﬁ{ﬁﬁﬁgﬁﬂﬁ LR AR @ig Fund Allocation by Asset Class & EEIRE 5% (%)
AT E AT AHMNGFHRE  BNRTEATE Y HBRER

B R 384 EHMI0FHEBRBEERT HBERE ‘ Hong Kong & China Equities 7 & & 1 B iR =2 29.61
T35 (9 UL 2 22 i AR (R 78 HA 2 B U 18 25 FE S hn i 2 RE T BE UK Asia Pacific ex Japan/HK/China Equities B8 AR Z ( BA « EERFERS) 10.13
- EEEEZEM ExEH- [ Japan Equities BZA<JIRE 11.56
W Europe Equities BUMBRZ 16.24

. e o B North America Equities 16 EMRE 25.83
Top 10 Holdings + XK EEHREIEH (%) Other Bonds E-#b{E% 345
ISHARES CSI 300 A-SHARE INDEX ETF 4.46 I Cash & Others R& K Hth* 3.18
TENCENT HOLDINGS LTD Bé&T% A% 2.74
ALIBABA GROUP HOLDING LTD fIEEREH 2.38 * may include cash, account payables and account receivables

- RERBERS - BN REWRE

HSBC HOLDINGS PLC JE 2 #2i% 1.77
FRANKLIN FTSE INDIA ETF 1.71
ISHARES US FINANCIALS ETF 1.60
ISHARES 20 PLS YEAR TREASURY B 1.39
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
RAEREREE 1.34
MICROSOFT CORP #§ & A 7] 1.19
INVESCO QQQ TRUST SERIES 1 1.16




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&L=F 31/03/2025

Risk Level “*°*

Fund Details & &} Investment Objective % & H{E B
. The constituent fund aims to achieve long-term capital growth with the appropriate .
Fund Descriptor Mixed Assets Fund - Global - mix of global equities, global bonds and cash.
BRI maximum equity around 85% S o SR o g e T A B T e A N
BABERS B - WERSESEEZBEENRERE RMESRRESES  ERRBEREHE - . .
RELE M ERBAK 85% Medium to High
hEF
Investment Manager Principal Asset Management
of the Underlying APIF_ Company (Asia) Limited N
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 19.34 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 552 24708 AHEEREESRENRE - BERERARNS AR - E—BIERT + k% 55% Z 85% WEEHS R
ESARE (UEHR) ARBHIRE + KK 10% F 40% WAEKERENBIRES - HBNEERBEHREREHR -
: Noted
gg%"gﬁ‘&mm %) 174337
Risk Indicator "*°®
ERiEE (%) 12.47 Fund Performance &3] (%) as of HE 31/03/2025
. Note 6
Eﬁé%ﬁis 5 3Months YTD 1Year 3Years 5Years 10Years Since Launch
- 31EA EPNES 1F 3% 54 10 £ BAES
: Cumulative Return EFEEIR (% 293 293 780 381 2791 2715 94.18
Fund Commentary & £ 3% P (%) \ ‘
Global inflation slightly edged higher in February while inflation ~ Annualized Retum EEEIE (%) NATER NATER 780 125 5.05 243 3.34
expectation in the U.S. has risen in recent weeks. While the Annualized Dollar Cost
Fed held the policy rates unchanged, central banks in Europe, Averaging Return® (%) N/ARER NATER 270 3.41 1.33 1.43 1.49

Canada, Switzerland and Mexico continued to lower rates with FEEEHRKRADER
focus shifting to growth. Global equities continued to sell off in
March as market increased pricing in the odds of stagflation 2024 2023 2022 2021 2020
from spillover of Trump 2.0 trade policy uncertainty. U.S. o

underperformed other developed market counterparts dragged F}Eaggﬁaé Year Return (%) 7.68 6.34 -18.60 1.46 12.96
by large cap technology giants and banks while defensive

sectors and energy outperformed. In emerging markets, India

rebounded with signs of earnings revision and net foreign fund Performance Since Launch BRI ES TR

outflow bottoming out. There were signs of profit taking in Europe

and China following the official approval of debt brake reform Index Performance 1E#&IE (%)

in German parliament and positive earnings reports from major 300
internet platform companies in China. US Treasury 10yr yield
was flat in March while other developed markets’ yield curve

‘ : ) 200 S
witnessed bear steepening as market expected higher German M W
150 M ~\

bunds’ supply on their loosening fiscal policies. Credit spreads

P et
widened and US dollar weakened. 100

2RABRE_AOBALA MEBNEBMBREHTERA 50

BB HEREBEREN RIS BN -NEA - KFIREAIH o
RITAEER S SHERLEER -ARTHSHESHE2.08 01/05 01/09 01/13 01/17 01/21 03/25
SEETREM NG EEBCE TR E AR IRNTE Y
iﬁﬁ%ﬂ%ﬂﬁﬁ%ﬁﬁﬁ%}mi«’ %kﬁ!ﬂ&ﬁggfgg??ﬁ%
ZERTRBETRAEMESBREMERT M E %R MEER . 3 E? o
S RELER N RS ErE HEmERBLRAaGss Fund Allocation by Asset Class EEMRIRE 2 (%)
BEMRE - EEZSCAMEEERERE  URPEETE

250

ERETAADAAARYBRE  BNRFE TS RER Hong Kong & China Equities %78 K Bl i 3% 2336
Bl IS 3840 ZHI0EMEE KNS RET SO E Asia Pacific ex Japan/HK/China Equities TR AMREE (BA » BERPERN) 755
45 A1 U 35 2 A T 9 D T A1 35 A8 10 7 2 B 7 i U B Japan Equities H AR 871
o EEEEER Extso I Europe Equities BUMARER 11.84
B North America Equities 1t AT SR 2237
" Other Bonds HAtifE % 15.38
Top 10 Holdings + X £ EIZR&EH (%) B Hong Kong & China Bonds & & & EIfE % 7.02
ISHARES CSI 300 A-SHARE INDEX ETF 3.49 Cash & Others B HAtg * 377
TENCENT HOLDINGS LTD R &% A% 2.13
* may include cash, account payables and account receivables
ALIBABA GROUP HOLDING LTD MIEEEEMH 1.86 Plelivaresp gl i nivea
FRANKLIN FTSE INDIA ETF 1.72
ISHARES 20 PLS YEAR TREASURY B 1.65
ISHARES US FINANCIALS ETF 1.58
HSBC HOLDINGS PLC B2 2 i% 1.38
INVESCO QQQ TRUST SERIES 1 1.21
PING AN HKDIV ETF 1.08
UNITED STATES TREASURY 0.875% 30/09/2026 1.02
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Principal Stable Fund (MST)
EXFRESR (vsT)

%3

O Principal’ 15

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

FAEZINER I ERBES - FEZERIESHNES -

Data as of Z{#5#(Z 31/03/2025

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
;g;;‘ghggate 20/1/2005

gg‘ége HKD 83T 13.22

Fund Size (In Million) =

ESAEM (FH) KOET 19275
gg%";’é‘b}mbm‘(%) 1.71761

Risk Class"**® 4

ELBEER R

Fund Commentary E£:F:f

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

EHRBRE_AOKD LA MEBETREREATEHRA
B BRBERFEENERE BN -MEX HLREBAFH
RITABER S EHBEEMER - AR TSHSEE2.08
5 BE T EM NGRS BB AR e R IR TR A28 -
SANEHRMEEENE -ZSAENKERARBRITHIER
XERDREFTRAMSBRTSRT - M 2MHEARR MR
HRRRBER - FATBSHE DEERRBFMEERIEFRE
BEMRE EESRSEXMEEERERE URFEETE
ER@AFEARAHRFHRE  BONRTETSIHRER
Bt BEE % o 3R EI0FHEBERERFF  HtbBHER
455 A YR i 2R i A (] TR S 10 B I T4 2 fEL PR A8 7 2 8 7 BRE UK
fL-EEESERME ZTES-

Top 10 Holdings + KXEEIZEIEH (%)

UNITED STATES TREASURY 0.875% 30/09/2026 2.67
ASIAN DEVELOPMENT BANK ZEiMBE245R1T

0.625% 29/04/2025 2.33
UNITED STATES TREASURY NOTE/BOND 2.25% 15/08/2027  2.10
UNITED STATES TREASURY 2.625% 15/02/2029 2.00
UNITED STATES TREASURY 0.625% 15/08/2030 1.85
FRANKLIN FTSE INDIA ETF 1.73
ISHARES CSI 300 A-SHARE INDEX ETF 1.69
ISHARES 20 PLS YEAR TREASURY B 1.68
EUROPEAN INVESTMENT BANK B MR & $R1T

3.875% 15/03/2028 1.55
UNITED STATES TREASURY 3.625% 31,/03/2028 1.54

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, = 31/03/2025

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3{8A ENES 1E 3% 5% 10 5 BIES
Cumulative Return 2REEILR (%) 1.85 1.85 3.69 244 4.09 6.10 32.46
Annualized Return EEER (%) N/ATEAR NATER 369 -0.82 0.81 0.59 1.40
Annualized Dollar1005t
Averaging Return” (%) N/ATRER NATER 125 161 0.04 0.28 0.43
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 18RI (%)
200
e MM
100 A/ﬁ-\-v
50
0 - . . . .
01/05 01/09 01/13 01/17 01/21 03/25
Fund Allocation by Asset Class & EHERIRE DT (%)
Hong Kong & China Equities &8 & Bl iR = 9.57

Asia Pacific ex Japan/HK/China Equities ZE AMRZE (A« BBRTERN) 247
0 Japan Equities BZANIRE 3.99
M Europe Equities BUMIRE 3.24
M North America Equities 3t =M AR 14.11
Other Bonds H &2 40.29
[ Hong Kong & China Bonds &i& & P EIES 21.68
Cash & Others 3. & H A * 4.65

* 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.

FEEINENTNER

BES-ZECENDESNER -

Data as of Z{#5#(Z 31/03/2025

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 87T 11.64

Fund Size (In Million) T

ESABME (EMEr) K0B34
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 average rate of interest on a Hong Kong dollar savings account) .
published by the Authority®*.

BERSESEEEHERESRARY [FIRREFNR] (KB LEB#EFAN
FiIFIE ) MFHIER *° o

Low 1%

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:/

In HKD money markets, liquidity conditions remain adequate
despite seasonal funding spikes while loan demand, corporate
dividend needs, and potential IPOs continue to dictate the flow
picture. Aggregate balance remains sufficient and is expected
to cushion any effects of momentary funding tightness with
HKMA retaining an array of policy tools to inject liquidity via open
market operations. We expect front-end rates to largely track US
rates while any widening US-HK rates differential and shift in
China macroeconomic trajectory is likely to weigh on HKD spot.
Incremental returns from reinvestments are likely to weigh on
portfolio yields albeit at a lower magnitude with Fed cuts expected
to come through during the year. Our strategy of optimizing yield
across various options in time deposits, certificate of deposits
and public market securities to generate excess returns over 3
month HIBOR remains unchanged. We retain our bias to extend
portfolio duration by taking advantage of any jump in short-
term yields and reinvest at higher rates with occasional spikes in
funding levels. With the HKD curve remaining inverted, we seek to
capture attractive medium-term carry opportunities along the two
to three years part of the curve.

EBTERTES BETHUREFTRYE  ERBMEAMRRME
AR MERER CEREFRURBENERAFHESR M
BREESRDBER -AREERRE—RIBEIR EBL
HRSEMEEIARENE SERNAZTR AHREEHNES
SAPTHRAFE - RIMFEE AR A RS RBURME X BRI = -
ZEEEEBNANZZEETEHEN UARPEZBR BRI Z
£t TREE LB BEREE - AN TE BB FRERE
,%'uﬁ&éﬂ’ﬁ‘”g@i&:&zﬂéﬂxﬁiﬂAuﬁz?ﬁ$mmJ§73 B
BN RS EEMER FRERAHEDSHS SSEHNEE
L BN RBEFTE UELBRBIEATBRTEAZERKFE
HBREEI3R o H AL AE @R AR E NS N E A S RE
EREMEGNFED TEBRRLRESHENBERTUES
MR RETBIRE - HRPBTHARDREE RMSREHEN
MEZFRIHRABRSIINFHEFRE -

Top 10 Holdings + XEEIZEIEH (%)

OVERSEAS CHINESE BANKING CORP HONGKONG 3.8%

14/04/2025 6.15
0CBC BANK (HK) LTD 3.6% 02/07/2025 4.84
INDUSTRIAL & COMM BANK OF CHINA LTD 3.6% 06/05/2025 4.54
BANK OF CHINA HK 3.79% 20/06/2025 4.34

SUMITOMO MITSUI TRUST BANK LTD, HK 3.8% 15/04/2025 3.66
SUMITOMO MITSUI BANKING CORP, HK BRANCH 3.72%

27/05/2025 3.18
AGRICULTURAL BANK OF CHINA HONG KONG 3.69%

19/05/2025 3.02
BANK OF CHINA HKG 3.68% 30/06/2025 2.69
CHINA DEVELOPMENT BANK HONG KONG 3.75% 06/11/2025 2.53
HONG KONG SAR 0% 16/04/2025 2.19

12

Fund Performance B &3] (%) as of = 31/03/2025

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R ENES 1E 3 5% 10 &£ BIES
Cumulative Return REEIER (%) 0.69 0.69 3.37 7.88 8.08 10.23 16.40
Annualized Return SEEEIRR (%) N/ATER NATER 337 2.56 1.57 0.98 0.75
Annualized Dollar Cost
Averaging Return* (%) N/ATER N/ATER 140 1.55 117 0.76 0.45
EEFYRFER
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 & BAES
0.16 0.74 0.60 0.36 0.20 0.38

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
iﬁfﬁ/ﬁE%E/%ﬁﬁﬁE&%WgﬁﬁﬁZg

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 1EE&RE (%)
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 03/25

Fund Allocation by Asset Class & ZEEHIRE 77 (%)

Bond &%

Cash & Short-term Investments

(e.g. bills and deposits)
REREHRE (HlM: RERFER)

44.00
56.00



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 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

HEWESTIAN 38318 -6HA300 930K 12 A31 AZELER
%18 B AR www.principal.com.hk TEHEHE 2802 2812 ZRH °

HRERET (
REA
ZEELZREERAR

HBNEEEBIEE 392 AL 2 6 #3012

M) BRABITIE o

(REEREBEITHERM)
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Principal Trust Company (Asia) Limited

{ERMEEE (EEM ) BRAF

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

BEBNEBEEES 392 SRAIL 2H 6 B 30 12

Tel &5 1 (852) 2802 2812

Fax {#H& : (852) 2827 1707

Website #3E : 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,
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.

BEREREHEAERNTHBEEETSEERRS - SNAHE
FEERETEARSEBAERREHRTFEMALIHNRE &9
BREZET (M) BRAT (it BE BN EBESEE 392 55
Rl 2y 6 B30 ) WREER AR L BBEENR - WIS
B FIRIS 2R (852) 2802 2812 » HEEZE (852) 2827 1707 » HEH
Z hkinfo@principal.com BHA KM c KA EE R WEEFNERK
BRTRRTSEEMA B ENEZRISEE S -
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