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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 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 - Smart Plan for further details including
product features, fees and charges and risk factors.
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NOTES: AR
1. Performance information of the fund will be presented only if they 1 He U ARV 6 EAANWBEEXTELE  HFEE2HEHE
have investment track records of not less than 6 months. B8 o
2. The “Calendar Year Return” will be calculated from the launch =
date to that calendar year end if the fund performance is less than N s N
1 year. d Thetnap ' MESEBLN1F BZELBFERGUR T ABER
3. Therisk level is determined by Principal Insurance Company (Hong BEFFRAR
Kong) Limited based on the asset class of the relevant underlying o N
APIF/Approved Index-Tracking Fund. Such risk level will be . BREENBAEREZRBERATREEABESRER
Gircumatances (where applicabiey and i provided for reference ./ PEBHIEHES 2 REMARE < LRRRERS
only. PP ° FRITRE - GEBEERSERELER (B ) RAE
4. Fund Expense Ratio indicates the total level of expenses incurred HBERR -
in investing through the relevant constituent fund and its
underlying fund(s) in percentage for the financial period ended . EEBHYHRIUEOLEREZE 2023 F 12 A LB BEFEE
momber. However, t s not-required to ndicate the fund sxpense  DENFHAAESRAMMES 0N X0E - MAA
ratio if the period between the reporting date of the fund fact BEEEXNNHEXATEEER - BESTNESHER
sheet and the launch date for the fund is less than 2 years. SHHEESHRYBERBRIAE-FE  ERERHESHE
5. The risk indicator shows the annualized standard deviation SRS HEEo
based on the monthly rates of return of the fund over the past
3 years, and correct to 2 decimal places. Generally, the greater oo gE B | R FE =, = BT = E >
the annualized standard deviation, the more volatile the fund. ' @miaji’;fii{;j;*f%m, %ET*E%L“{E;EZ&
However, it is not required to indicate the risk indicator if the AEMREFE  WEBRZB/PHERMEN - —RRF - FE
period between the reporting date of the fund fact sheet and the TEEZHEBA ELNFEGEEAYRS - EES 04
Iaun_ch date for.the fund is less than_ 3 years. . . EREAEESHRT AEBRE=F  EEAEMER
6. A Risk Class is mapped according to the seven-point risk feim o
classification below based on the latest Fund Risk Indicator of the B
constituent fund. Generally, the greater the Risk Class, the greater N . N .
the annualized standard deviation, hence the more volatile the . BBEBIRRBERSEENEFESRERER S0/ UT
fund. However, it is not required to indicate the Risk Class if the tERRESR  —MmE > BRRRESS  FEELEREEF
Fund Risk Indicator is not available. The Risk Class is prescribed B, 4R &) o SR, W T (H 52 22 04 [ S
by Mandatory Provident Fund Schemes Authority according to Ez( ﬁi/gﬁfﬁ’%{&@j A E';‘E”'\”%EIJE\'E?
Code on Disclosure for MPF Investment Funds (the “Code”), 250 AIBZAREREARR - EsRR 2@ EAESE
please refer to the Code for details. The risk class has not been EEEERE CRBRSREESHESA) ( [=FAI] ) ArET
reviewed or endorsed by the Securities and Futures Commission. B HEESETE - BRERNGT RS REBBER
Risk Class 1 2 3 4 5 6 7 HESHERZESERIRAT °
Equal 0 0, 0, 0, 0, 0 0,
Fund Risl5< or above 0.0% | 0.5% | 2.0% | 5.0% |10.0%|15.0%|25.0% A BRI 1 5 3 4 5 6 7
Indicator™ | | oss than | 0.5% | 2.0% | 5.0% |10.0% | 15.0%|25.0%| N/A =R
2% | g | 00% | 0.5% | 2.0% | 5.0% [10.0%|15.0%|25.0%
1A
7. “Reference Portfolio” means, in respect of each of the Principal Eiﬁs ]
Core Accumulation Fund and the Principal Age 65 Plus Fund, B DR | 0.5% | 2.0% | 5.0% [10.0%|15.0%|25.0% | T iE
the MPF industry developed reference portfolio adopted for
the purpose of DIS to provide a common reference point for
the perfor_mance and asset a_1||o_cation of the Principal Core [2EZH8 | REEROERESHEZ S REESM
ﬁgggr&glfgg)r] Fund and the Principal Age 65 Plus Fund (as the = ERBESTAMERREEREY RN 2E4
. AN 3 =y 4 B2 7 & S R
8. This document has been prepared, printed and distributed by Z %mhg&lb\%%?f”ﬁf_%iﬁfﬁ\gé(%E%’Rﬁﬁ
Principal Insurance Company (Hong Kong) Limited (the Sponsor). E)NRAREERERE-EXENSEMRE -
The fund performance information of cumulative return, annualized
return, annualized dollar cost averaging return and calendar year AN HEERCEZREERAT ([REA]) EE - HR
Limited. Tho fund commentary, top ten holdings and portfolig  SUKE o A2 RBER - FEER - FETIAKM
breakdown for this document are prepared and provided by the BREFEHRNESRBENBIBARTZABERATRE
Investment Managers of the respective underlying APIF/Approved H-BTELZ - EEES T AFERESEERIRERAS
Index-Tracking Fund, except for the top ten holdings and portfolio PN S B 4 , > > SpEA |
breakdown for Principal - Hang Seng Index Tracking Fund, which 73 %ﬁ%ﬁ%k—.—tﬁ\&ki\nzﬂ‘ ZIKX#Z%%{T TA
are prepared and provided by the Sponsor. The market overview FTEREBVARKREAS O HYHERNEFESRRERES /
is prepared and provided by the Principal Asset Management REEBMESESNWRELEEABRIEM - mEHEAA
Company (Asia) Limited. The Sponsor has not been involved in the U e S A = a4 o St 4 52
preparation of such research reports and data. E;iﬁg E‘-f%i( _iEt/Jﬂ ) E\EEZ\ AIEFERIEM - REBALES
9. The information contained in this document has not been reviewed SIEBEMTME LA -
in the light of your personal financial circumstances. If you need N e e . . -
investment advice, you should seek professional advices from . A FrEE R EE B AAEABRE L EX - NEFE
yourtfinagcial advfi?erf. Th:ls dom:_m_intt_ is n]?t an?cfsh?uld nor;c be EBEREER BOEANMEERSHEEER - AXHI
construed as an offer to sell or solicitation of an offer to purchase < 4 b 73 E 44 B T b S B s
or subscribe for any investment. The expressions of opinion in this 3F(7]‘TE\§?&%E%§,.\’JH:'.%:\ZEn;xg,%'],ﬁEZE/wu\,ﬁlfﬁJ\?xﬁ
document are subject to change without notice. AN ZRBMBERNER I FERMBEESINEL




Principal Age 65 Plus Fund (A65F) . .
E% 65 BRiEEE (A65F) (’ Principal 5 &%

All the information presented is that of the constituent fund offered by Principal MPF - Smart Plan. ‘
FIERFNERNERRES - HEZENIESNER - Data as of #5#E 31/03/2025

Risk Level *®

Fund Details £ £ &%} Investment Objective % B1E R
Fund Descriptor Mixed Assets Fund - Global - The investment objective of the constituent fund is to provide stable growth for the
HEHER Equity around 20% retirement savings to members by investing in a globally diversified manner. ‘
BRABEEES -RR-RE RERSESNREBERBEBREDBAANRERKERUTFRIEENRNEE -
#1520% Low to Medium
Investment Manager Principal Asset Management 1&§¢'
of the Underlying APIF Company (Asia) Limited

HRESREEENREEE FRESEE M ERLH

Launch Date

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

IIBEA in two or more passively or actively managed approved ITCISs and / or unit trust APIFs as allowed under the
Fund Price HKDE T 11.73 Mandatory Provident Fund Schemes (General) Regulation.
ESEE eI AL RERBNUGETREESEREES APIF) IEREVERRFES - FR o REBES  BET (BFMLE
; il _ EFTE (—R) RO FHT  REMMES U LN REBREHHAEBNERIEHERIRETE (TCIS) & /
Fund Size (In Million) HKD3& 7 399.95 =L T
ESEEE EER 7ETL 399 HEM TR AEEEREES APIF) o
Fund Expense Ratio""**
ERMRILE (%) 083905
Risk Indicator™*® o Fund Performance &R (%) as of H = 31/03/2025
EBEHEER (%) :
Risk Class™® 3Months YTD 1Year 3Years 5Years 10Years Since Launch
BRI 4 3BA  EWES 1% 3% 5% 105 RIES
Cumulative Return RFEEIR (%) 0.86 0.86 2.62 1.12 891  NATER  17.30
Fund Commentary E£5F:% Reference Portfolio ZEH&""  0.35 0.35 2.74 -0.45 431  NATEA 1530
Global inflation slightly edged higher in February while inflation Annualized Return iFfEEIiE(%) NATER N/AFER 2.62 0.37 172 N/A T 2.02
expectation in the U.S. has risen in recent weeks. While the Ref Portfolio 2484 " - - .
Fed held the policy rates unchanged, central banks in Europe, eference Fortiolio e NATER  N/ATEA 274 -0.15 0.85 N/A TR 179
Canada, Switzerland and Mexico continued to lower rates with Annualized Dollar Cost
focus shifting to growth. Global equities continued to sell off in Averaging Return® (%) NATER NATER 075 1.80 0.58 N/A TEF 0.80
March as market increased pricing in the odds of stagflation EETHRAER
from spillover of Trump 2.0 trade policy uncertainty. U.S.
underperformed other developed market counterparts dragged 2024 2023 2022 2021 2020
by large cap technology giants and banks while defensive
sectors and energy outperformed. In emerging markets, India ggg;é Year Return (%) 3.01 773 1424 1.66 8.88
rebounded with signs of earnings revision and net foreign fund _ Adote?
outflow bottoming out. There were signs of profit taking in Europe Reference Portfolio £E4H5 3.30 7.22 -14.94 0.71 8.20

and China following the official approval of debt brake reform

in German parliament and positive earnings reports from major Performance Since Launch BRI ESHIRIR
internet platform companies in China. US Treasury 10yr yield

was flat in March while other developed markets’ yield curve  Index Performance }5#1#38 (%)
witnessed bear steepening as market expected higher German 130
bunds’ supply on their loosening fiscal policies. Credit spreads
pply g p p 190 A

widened and US dollar weakened.

2RBIRE_AODKBALA MEBEHBREHRTIEMA 1104
B BREBESIRANETE BN MEX - RIRBAEFH
RITARBERE EHEQEEER -ARTSHERE2.08
SHETREMEIINE N EE P BRI EARIRNTE L N
SAMEHRRTEEENES -SAENKEBERRITHESR "
ZERTRBETAREMERREMBERT M EERRMEER 04/17  04/18 04/19  04/20 04/21 04/22  04/23 04/24 03/25
REKRREER - FEDBSHE NERBIESERIIEFR
BEMRE - ZESZSCAMNEEERERE  URTEETE
EMBETFEQATAMRRANGTTHRE BNRPEH S HEER - -
B HPF% 384 EE10F MEMKHEZT  £E%E  Fund Allocation by Asset Class EEERIRE 97 (%)
35 B L 2k S 265 ) 8 B0 128 LIS 5 35 {5 B 348 i i 2 R i e U

b EESERM XTEH- Global Equities Securities IBERIR =i % 2255
Global Debt Securities IR IR EHE & 5 73.02
Top 10 Holdings +XFEHREIER (%) Cash & Short-term Investments 4.43
) (e.g. bills and deposits)
UNITED STATES TREASURY NOTE/BOND 0.875% 30/09/2026 3.41 B RIEMEE (Bl EERER)
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 BUMIR & $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 151
FRENCH REPUBLIC GOVERNMENT BOND OAT 2% 25/11/2032 1.38




Principal Core Accumulation Fund (CAF)

EEZLEBES (cAR)
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All the information presented is that of the constituent fund offered by Principal MPF - Smart Plan.

FEZINENNERRES - BEZENDESNER -

Data as of 2{{5#(Z 31/03/2025

Fund Details B2 &%}

Mixed Assets Fund - Global -
Equity around 60%
BRABEEES -RR-RE
K1h60%

Principal Asset Management
Company (Asia) Limited

Fund Descriptor

E2E5

Investment Manager
of the Underlying APIF

HFERIEESNIIREEE SRESEE @M BRAR
La;{‘g"ggate 1/4/2017
gg{gﬁce HKD& T 15.20
Fund Size (In Million) =
EeAEEClEmn  KOBT 91270
Fund Expense Ratio""**

Hept® (%) 0-83933

R. kl d. t Note 5

Bl ) 11.34

Risk Class""°® 5

ELBEER R

Fund Commentary E &5

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.

RHBRE_AOKA LF MEBELRERBERTEHRA
B BRBAREENERE BN - MEX HLREAFH
RITAEER S EREQLEER - HNTSHHHE2.08
5 PR RN INE R BUS R A Befe R IRV TR 258 -
AN EMRTHEENE SAENBZERRRITHIER
XERDREFRAMESHRTISRT - M ARG MR
RRRFER - HAMBHE - NERBFMEERIEFRE
BEmMRE EEASEXIEEERERE  URTHEE
ER@EFEARAHAEFHRE  BONRTETHIHRER
BB SR - 3A1  XE10FHEERSEREF AMEER
455 B R 2 2R i 4 [ TR B 18 B I T4 2 fEL R A 0 22 R 7 BE UK
fE-EEEEREME XTEB-

N Risk Level "***®
Investment Objective %5 B1Z R

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

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

Medium to High
hES

Balance of Investments & &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.

RERBENEEEBERREES APF) IERENEIRTES - GRRORBES  #E7E (RIIELES
T8 (—R) BB BT REVWES U EUEBHHWE H X ERBHERLISBERIRETE (Tas) R/ =
BUETEREESERERES APIF) -

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

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R FWES 1F 3% 5% 105  RIES

Cumulative Return 2fEHR (%) -0.20 -0.20 3.47 9.67 4629  N/ATEA  52.00
Reference Portfolio 2EH &7  -0.43 -0.43 4.36 9.30 4474  N/ATER 5441
Annualized Return EEEEIR (%) N/ATER NATER 347 3.12 791 N/ATEA 538
Reference Portfolio 2EEE"" N/ATER NATER  4.36 3.01 768  NATER 558
Annualized Dollar Cost
Averaging Return® (%) NATER NATER o011 3.61 2.40 N/ATER  2.60
EEFHREF@R

2024 2023 2022 2021 2020
Calendar Year Return (%)

8.79 14.57 -16.47 9.34 13.01
EEEHR
Reference Portfolio 24 & "’ 9.54 14.03 -16.32 9.42 12.06
Performance Since Launch BRI ESHIFRIR
Index Performance 83 (%)
160
150 AN
140 A\ //
50 7\ A
AW
110 Ar \_\/Av"/.\v/
100
90 T T T T T T T 1

04/17  04/18  04/19  04/20  04/21  04/22  04/23  04/24 03/25

Top 10 Holdings + XEEIZREIEH (%)

MICROSOFT CORP #§ & A 7] 2.43
NVIDIA CORP & A 7] 2.20
APPLE INC 3R A F] 213
AMAZON.COM INC 2S5 A B 1.65
UNITED STATES TREASURY NOTE/BOND 0.875%

30/09/2026 1.64
ASIAN DEVELOPMENT BANK ZE i B 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
META PLATFORMS INC-A 1.07

Fund Allocation by Asset Class ZEERIIRE ST (%)

Global Equities Securities BRERR Z 3% % 62.08
Global Debt Securities IRERETS7E 2 35.28
Cash & Short-term Investments 2.64

(e.g. bills and deposits)
REREHRE (HIW: REREFR)



Principal Dynamic Global Equity Fund (TOP)

EEHNIRIKEE S (ToP)
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All the information presented is that of the constituent fund offered by Principal MPF - Smart Plan.

FEZINENNERRES - BEZENDESNER -

Data as of 2{{5#(Z 31/03/2025

Fund Details B2 &%}

Equity Fund - Global
BREES - R

Fund Descriptor

&R

Investment Manager
of the Underlying APIF

Multi-managers*

ERERgAESHEaee O
;&';E‘Ehgg ate 1/12/2000
gg{ggﬁce HKDB T 20.47
Fund Size (In Million) T
BEESEEE UEELD HKD}& T 3,103.13
ggé’%’ﬁg;g Ratio™" o) 180581
%ﬁé;é‘%catmms (%) 15.23

Risk Class"**® 5

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.

*ERESEE (HN) BRATDITRACERERVEESREESR
FREIRBERR A ZEERAE S ACRNIDERE -

Fund Commentary E£:F:R

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.

MNEEEMTEY  HEENEENRE SRR REYE -
URARBEHES ABENEL - 2T BN EARERE
MAMERAREHN - BB ARTBRAAEAL £
EERER B2 SERBEATEETS [DeepSeck ] B4
ERARAISMED o 858 SRUADN LR B SRS
BB R BN BL T E - 1 o R EOA T HEE M MRS MR
B ERT o BN ER B E W BB R QWS
REHRT -
BAEMTESREREEY - 820255 £S5 HEERRIEER
MR EASREMBS TIMERY © SARRFRATIIE o
BRERRETERARENERRAD 8% REEFRRN
RHRIEH T E—EY - AT/ WERERE - RARAH
RERGE > MERNREESAREEE -

Top 10 Holdings + XEEIZREIEH (%)

ISHARES CORE S&P 500 ETF 6.91
APPLE INC 38R A ] 4.42
MICROSOFT CORP #4#X A & 3.66
NVIDIA CORP & A 7] 3.47
INVESCO QQQ TRUST SERIES 1 2.94
HANG SENG INVESTMENT INDEX FUNDS SERIES -

HANG SENG CHINA ENTERPRISES INDEX ETF 252
AMAZON.COM INC 2 5# A A 2.36
FRANKLIN FTSE JAPAN ETF 2.33
META PLATFORMS INC-A 1.67

FRANKLIN FTSE TAIWAN ETF 1.33

N Risk Level "***®
Investment Objective %5 B1Z R

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.

HEMSES ERETRENRRRT - UFEESRTERTIEENEREENE

HeHAESHWEBRIEERNEEREMNES - URMHREBTEY  IREREH

EERAR BN o

High &

Balance of Investments X &LLE

The constituent fund will invest in two or more APIFs and/or ITCISs managed by different managers, which in
turn, invest in a diversified portfolio of global equities and have the flexibility to invest in fixed income securities
and money market in a limited manner. Normally, around 98% of the assets will be invested in equities and around
2% 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.

BAESBREMNMERU LHTRLEEENEESREESR / JABUBEHERRETE HKMRENER
RRENZTES  UABHIEERNEERENEEEFNERETES - £—RIERT » XY 98% NEEKE
BRERBRE MAN 2% NEERSRENRESALEEY BERTS BUE - #18 - CEREMRRESEE
BERNWREASERLERBNEHE FRREASHEETR - ROESHIHBEREERRERESR / RBIEHE
BRETIAETESHEIMESEENS  DBEBRITAUBEREENIVBPREERZEH -

Fund Performance B £3RIf (%) as of E = 31/03/2025

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3@ HFWNES 1% 3 5% 105  RIUES
Cumulative Return ;EE@E(%) -2.57 -2.57 3.18 12.72 72.74 78.93 104.70
Annualized Return SEEEIER (%) N/A TEA NATEA 3.18 4.07 11.55 5.99 2.99
Annualized Dollarl(:ost
Averaging Return™ (%) NATEAR NATEA -1.07 4.68 3.28 3.56 3.01
EEFHRFLER
2024 2023 2022 2021 2020
Calendar Year Return (%)
15.2 18.92 -21.51 15.91 13.01
EBEER 5.25 8.9 5 5.9 3.0
Performance Since Launch BRI E S IR
Index Performance }EZ&RI (%)
250
P}
200
10 MJW
50
0 - " - - : .
12/00 12/04 12/08 12/12 12/16 12/20 03/25
Fund Allocation by Asset Class EEERIIRE DT (%)
US Equities SEIIRE 72.05
Hong Kong/China Equities &7/ R EIR Z 7.86
Japan Equities B ZARIRE 2.34
W Other Asia Pacific Equities EfZE K EIRZ 8.97
W Europe Equities BUMIRE 5.55
Cash & Others 3R & & H A * 3.24

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

BREFBERS - B RERRNEMGER



Principal Dynamic Asia Pacific Equity Fund (SAP)

EEHNTKREESE (SAP)

(’ Principal’ & &

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

FEZINENNERRES - BEZENDESNER -

Data as of 2{{5#(Z 31/03/2025

Fund Details & &}

Fund Descriptor Equity Fund - Asia Pacific
R REES -TAKE

Investment Manager

Multi-managers*

of the Underlying APIF <

o T

Launch Date 10/1/2011

gg{gﬁce HKDIB T 15.65

Fund Size (In Million) =

EeaEEClEmn  NKOETETLE0
+ Note 4

Risk Class"*°® 5

EBRAR R

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

*ERESER (D) ARAFITTHARSRERGAESREESR /
FERERERRENE ZEERAE S ASENS DAL

Fund Commentary E£:F:R

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.

BARTEFNEN - REBFMALRT RAtMNESEERSRE
EAE O BEANEN - RS E EEEEENAS  BARS
RATIBRTY  MEREERSEMHEERRE - BNBRTIRMES
BRME TR AR BERERTERNRRBEZE  BAEFRMLU
BURIEL - EAPRENBRR S RRBHIRE BIREARBRNEGH
m3 o XEBIB S IS HIRIRE HRRRIRXECAHERAER
EYOEESANBEAREEZ R GUTENABHRARNEE) it
BIET » Infosys IR  EMIDREH A EWiseTech GloballII &
SR REEFIZATNBEMRERER EERETHK - BED
EEEESBFAE Computer Age Management ServicesfI ZE £ 4
B BEBEDRSEDER READSEBBRLE KBS
—H RRESNERT  HEERRAECERET DHRSER
RN ELSEEATEvolution Mining B2 EES  TERNHEHAE
B RGBS URRRERTHAGHRREERTR L5 - PEEBRE
EEMEDDEBIERERA A i3 8 AR DeepSeekif HE A
HENATERELN RIEMSHTAATSEERRTEEEGERR
TR o BT AN 55 = RERAT AZERITMI2024 FRI BRI TH S > LS et
BEARR=FEBIRE SRR ENDBRORD KT R EA

Top 10 Holdings + X = E{ZEHEB (%)

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

BEERERRE 4.98
TENCENT HOLDINGS LTD & 32 8% 2.29
SAMSUNG ELECTRONICS CO LTD =£&F 1.59
HDFC BANK 1.26
ICICI BANK 1.24
MEDIA TEK 1.06
COMMONWEALTH BANK OF AUSTRALIA 1.02
BHP GROUP 24104 %h 0.95
ALIBABA GROUP HOLDING LTD [ 2R B &£E 0.94

AIA GROUP LTD & FP1R & 0.64

N Risk Level "***®
Investment Objective %5 B1Z R
The constituent fund aims to focus investment into the Asia Pacific equity markets 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.
HERSESEREIRENDABRT - UFEEIKBEERTISHNEHREE
HER - A ESABEBERNEERENES  FIEEHNKRENER -

High &

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.

ROEEKRENMEARU LHTREEEENREERREESR / ARMEEERRET S tMEERE
REABRT  YAEHEEERNEERENERETS - E—RBERT » K 95% NEERSRENRE » MK
Ho% NEERKERENFREIBLEEY - BRTHS - BUA - #18  KAREMRREE2E  ERNREAE
ARERLEKESEHEEMREEEEETR - RO ESHEBAREESREESR / JRMERERRETEE
TELRIMIHEERE  BBEHEUEAMERESHRVBRREERZEH -

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

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3f @A HFWNES 1% 3 5% 10F RIES
0.71 0.71 8.76 3.71 38.01 41.25 56.50

Cumulative Return 2EEIER (%)

Annualized Return SEEEIER (%) N/A TEA NATER 876 1.22 6.65 3.51 3.20
Annualized Dollar Cost

Averaging Retum® (%) NATER NATER 143 4.26 1.59 1.88 1.98
EEFHREFDR

2024 2023 2022 2021 2020
Calendar Year Return (%) 14.26 794 21.98 294 18.10

EEmE#R

Performance Since Launch B IIESHIFRIT

Index Performance 1EE&XBE (%)
180

160 [(‘\\A
140 A fj \
I

120 ¥ v
100'%7%
80

L oys outs oy oute ona | ou2s 03/25
Geographical Breakdown 8 [E % 97 (%)
Hong Kong/China &8/ F Bl 39.01
Australia JEM 7.42
South Korea %2 7.83
M India ENE 19.44
M Taiwan & 16.93
Singapore 3703 2.98
Indonesia ENfE 0.82
Thailand 2= 0.36
Philippines SEZE 0.54
Other Countries Eft1E 2 2.24
Cash & Others 3R & K& Hfh * 2.43

* may include cash, account payables and account receivables

REJBERE - B REKRER



Principal Dynamic Asian Bond Fund (JAB)

EREBNEMESESE 0aB) (’ Principal 5 &%

All the information presented is that of the constituent fund offered by Principal MPF - Smart Plan. ‘
FIERFNERNERRES - HEZENIESNER - Data as of #5#E 31/03/2025

Risk Level *®

. s, o . . 2 il
Fund Details £ & &%} Investment Objective % & B 1R BRIZE
. Aai o The constituent fund aims to achieve long term capital growth in Hong Kong dollar
Fund Descriptor Bopq fund A5|anPacn‘|c terms through a portfolio consisting primarily of bonds within the Asia-Pacific region ‘
- BEFES - -DAE
(excluding Japan), including but not limited to Australia, Hong Kong, Korea, Malaysia,
Investment Manager y . New Zealand, Singapore and Thailand. Low to Medium
of the Underlying APIF  _ JUiLaienagers WERAES EEBA—EEXERARTAR (BARS ) BEBTRNEN - & EEh
HHER AR SR AEE - B BRES  HEW - FMRREEZ A2 REAS - LEBUBRHE
Launch Date ZRASRER
R EH 13/8/2012
i _ Balance of Investments % ¢
s HKDJ& T 10.08 . ST BAtLE . .
I The constituent fund will invest in two or more APIFs and/or ITCISs managed by different managers, which in
Fund Size (In Million) turn, follow the proposed asset allocation of 70-100% assets in bonds within the Asia-Pacific region (excluding
EedEE (UEEH HKD#& 7T 183.75 Japan), including but not limited to Australia, Hong Kong, Korea, Malaysia, New Zealand, Singapore and Thailand
" and 0-30% assets in bonds outside the Asia-Pacific region (excluding Japan) including but not limited to US dollar
Fund Expense Ratio"** % denominated bonds such as US treasury inflation-protected securities and treasury bonds for defensive purpose
EeMZEb=xE (%) 1.43082 during periods of perceived uncertainty and volatility in Asian Bond Market. Neither the constituent fund nor the
. . Noto s underlying APIFs and/or ITCISs will enter into any securities lending agreement, repurchase agreement or enter
Risk Igdlcator (%) 6.38 into any financial futures contracts or financial options contracts.
it RAESBRENTERL F A FREEEBORAESREESR / REMERERRET S #TUERE
Risk Class""**® 4 BEERER 70-100% WEERENT AR (BAKRI ) 2E% - BREETRNEMN - B - BE - FRAE - 5
E &R IR TR RE 1§ 0-30% WEERENFTAR (AR ) 2ES  BEBFRAUETTHEZES

e o S URTAGSTBTRTAERADE  AEHBELEN  RARXARERSUERARSRERES -
to the underlying APIFs andy/or ITCI)és as Principal Asset Mar);agement BAOESHERZEESEREESR / SBMERERRET BTS2 HAMIEHEERE - DBIHRSEMT
Company (Asia) Limited may from time to time determine. S EANSERHREESZAW -

*ERESEE (TN ) BRATITHREHRERZEEEREESR
SRUEHERREHE ZSHRRFSSBACENSHEMRE

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

Fund commentary gﬁ'ﬁ‘ili'ﬁ‘ﬁ 3Months YTD 1Year 3Years 5Years 10Years Since Launch
a o

The Fed's indication of a slower pace of policy adjustment ahead. 3R FHES 1% 3% 5% 0% RIES

Meanwhile, China’s de0|5|or) to slh|ft tqwards an accommodatlye Cumulative Return EFREEE (%) 254 254 4.02 1.41 1.47 A4.56 0.80

monetary stance for the first time since the global financial

crisis puts them ahead of the curve, subject to policy execution. Annualized Return SEEEEIER (%) N/A TER NATRER  4.02 0.47 -0.30 0.45 0.06

Together with fgrther_ loosening in fiscal stimulus, in contrast to Annualized Dollar Cost
contractionary fiscal impulse from the rest of the world, may help Averaging Return® (%)
shield China and its trading partners from Trump tariff threats. In 1
Q4, the fund maintained a substantial duration overweight. As a FEFHHFEE
result of this overweight position, duration became a main drag to 2024 2023 2022 2021 2020
performance over the quarter as global yields rose over concerns
on Trump’s policies, and central banks guided for a more
measured pace of easing in response to greater uncertainty. EFEE
While this is unfortunate for short term performance, it raises

our conviction that duration will deliver much greater returns Performance Since Launch HRIIESHRE
in 2025, as policy restraint will add to growth pressures on top
of uncertainty over US policies and European politics. Given
concerns around Trump tariffs, the dollar may remain elevated

relative to fundamentals in the near term but should correct over w\

the growth cycle. Meanwhile, commodity currencies may begin to 10044 Avvr
price in China’s growth stimulus over the course of the year. \/\/'\_W\_\/”

BB R R AR I S (RIS HUE - UL RS - RS \\M
B FEERREEOESRNEERELS ShEEE v

—%  BEERBREZBEATERZE N LB BRIBGE—
SHE REREMGBOREUBAST ARG TEE 4 , , , , , ,
BRETEREESBHRIHHREERRENTE - FNE 08/12 08/14 08/16 08/18 08/20 08/22 03/25
AESEBHEFBERRFEADES - BERPWEZRESH
EHENEEMLEA URERITREHE KW EEMMER

MEEENERES K SEEFBERATIERRASAEN  Geographical Breakdown H[EIRE 57 (%)
EE-@EEFAENEE BRSTRANES DEEDE

NATEA NATER 192 1.68 0.31 0.26 0.22

Calendar Year Return (%) 0.72 5.17 4111 243 5.52

Index Performance 1EE&XBE (%)
110

TE2025F HREAWER - BART ZEBERRBONBUAHN T Hong Kong & 19.33
BEMEZN BERRFGEMALEERE D - ZEENESHE South Korea F582 8.63
BRWEE ZoRHRNEARMS R TN E  BRE Australia S 291
BEANTNE - [ KRER RO RATEBES FHh B Malaysia AT 285
AR ER G R R A o W Singapore 3703 3.70
' Thailand 32 0.60
Top 10 Holdings + X+ E{&EHEE (%) China #E 10.27
ISHARES 20+ YEAR TREASURY BOND ETF 1051 Indonesia Ell/ 1061
: Other Locations E At it & 35.82
UNITED STATES TREASURY 4.625% 15/02/2035 1.99 Cash & Others B4 5 HAth* 5.29
CK HUTCHISON 5.5% 26/04/2034 1.48
rs . 2 g 3
INDONESIA GOVERNMENT 4.75% 10,09/2034 132 Crediting Rating Breakdown {SE=FRIZRE 5 (%)
TENCENT HOLDINGS LTD 2.39% 03/06/2030 1.27
STATE GRID OSEAS CHGRID 3.5% 04/05/2027 1.19 AAA 17.78
122
INDONESIA GOVERNMENT 5.15% 10,09/2054 1.13 2A b 13
KOREA GAS CORP 5% 08/07,/2029 0.99 = B8B 3251
HUARONG FIN Il HRAM 4.625% 03/06/2026 0.96 M Not Rated R&FAR 1.04
&R Efth
ALIBABA GROUP HOLDING 5.25% 26/05/2035 0.93 Cash & Others R 2 i ftp 529

* may include cash, account payables and account receivables

RERBERE - BEREKRE



Principal Dynamic Global Bond Fund (SGB)

ERENIRKEFEE (seB)

(’ Principal’ & &

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

FEZINENNERRES - BEZENDESNER -

Data as of 2{{5#(Z 31/03/2025

Fund Details & &}

Fund Descriptor Bond Fund - Global
5l BEHES - R

Investment Manager
of the Underlying APIF

Multi-managers*

N Risk Level "***®
Investment Objective 1% & B1Z BRIZE

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

term by investing in global bonds.

HERSESERBBRENERES  RIPRPVEREDIR

Low to Medium

ERERRASSnRaEE >EAE fezs
e 10/1/2011 Balance of Investments X &L E
The constituent fund will invest in two or more APIFs and/or ITCISs managed by different managers so that at
Fund Price HKD3& 7T 8.44 least 70% of the assets of the constituent fund are invested in fixed income securities issued by governments,
& @S governmental agencies and corporates globally. Investment assets include debt obligations (bonds), preferred
Fund Size (In Million) - stocks, corporate debt obligations and convertible securities. Neither the constituent fund nor the underlying
ELBEE (UESELT HKDB 7T 436.21 APIFs and/or ITCISs will enter into any securities lending agreement, repurchase agreement or enter into any
—oea financial futures contracts or financial options contracts.

At 1o (m) 155613 BAESKRENMER N LETAECEEBNEEEREESR / RRMIEREBREN Y EROES

” B 70% WEERENRZIRET - BIFEBN X THEEWREES RELCEBREERES (BF) BER
Risk Igdicator""‘” (%) 8.80 DEBBHSRTERES - ROESHEBEREERREESR / AR EHEBREFT R TS REME
BRIER BEEGE  ERHEREANBEE NN BOREERZ AW -
Risk Class""°®
BRI 4

* 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) ARAFITTHARSRERGAESREESR /
FERERERRENE ZEERAE S ASENS DAL

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.

BREEWEMSETALEZFERR BETSARKED
ZEEBESNEERAARE - T SELBRIERY - BEH
E¥REGH  REETHSNED > SIREFENE  10FHEH
EHELHEEA.80% o R - BEBERBBES  THEEREE
BERHSNER  THESHERE o SHEBTEREER
BEE  BAHNEANSAITHUSERR  HERERZEHE
RIXSE THBREEASES BH4IADBELRESH
BighE ST EEBTHY - BRENSNRITEBKY - BFE
HEELES  NEEPSBERCHEEIRNE SKEBERREE
B o MR BUNMMBERAEERENEAREY  $82EH
10FHBFEHFZR EFAM30EL » TEREIR2.74% o BMRIT
ARHENBREXNTE REAWERE » RERAREE
2.5% o EILEIR - ZEHHERESANETE > YRERREES
BROSK  BARTAELEHME  WETHSE-—FSME -
DeepSeek Y BA T BRI T R EE LR IBRA  BAZME
SIBEMEERXENRENSHERS TR - AT ERSEIE
BER BRABRIEES RHEEZHEERDALREES
BEREME - BNRESREFEZPEBEHI - A BELKR
Z MERTRBES  BHEEWE - SEHBIABE -

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

Top 10 Holdings + X £ EIZEIEH (%)

ISHARES 20+ YEAR TREASURY BOND ETF 5.91
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

3Months YTD 1Year 3Years 5Years 10Years Since Launch
38R HFWES 1F 3% 5 & 105  RIES
Cumulative Return EFEEIR (%) 243 243 036  -1031  -1543  -14.75 -15.60
Annualized Return SEREEIER (%) NAFEA NATEA 036 -3.56 -3.30 -1.58 -1.19
Annualized DoIIar1005t
Averaging Return™ (%) NATRER NATEM 049 0.18 -1.34 0.91 -0.84
EEFHREF@R
2024 2023 2022 2021 2020
Calendar Year Return (%) 3.96 4.25 1778 5.48 8.62
EEER
Performance Since Launch BRI ZES KR
Index Performance 1E#IRIR (%)
120
110
moﬁ\vmw,&ﬁ
- M
80 v/\\/\\,
70 T T T T T T 1
01/11 01/13 01/15 01/17 01/19 01/21 01/23 03/25
Geographical Breakdown B} & 5 70 (%)
North America 1t 3 M 36.62
Asia ZE 17.88
Europe BUM 29.77
[ Other Locations Eftbith & 8.00
M Cash & Others & & Hfth* 7.73
Crediting Rating Breakdown {SE:F4RIZE 11 (%)
AAA 38.53
AA 13.09
A 15.59
W BBB 12.69
M Not Rated KR&F4K 12.37
Cash & Others & & HAth* 773

* may include cash, account payables and account receivables

RERBERS - BEREKRE



Principal Dynamic Greater China Equity Fund (JGC)

EREBHKPERRESR vec)

(’ Principal’ & &

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

FEZINENNERRES - BEZENDESNER -

Data as of 2{{5#(Z 31/03/2025

Fund Details £ &%}

Fund Descriptor Equity Fund - Greater China

&85l BREES - Kbz

Investment Manager .

of the Underlying APIF gj%‘g%”*agers*

HHFAERIREESREEE "

;%;.E‘E"g?ate 13/8/2012

gg{gge HKD3&JT 19.90

Fund Size (In Million) S —

XS AEE LIEH HKDIB 7T 1,172.16
+ _Note 4

ggﬁg’%’ﬁ;"g Ratio™" o) 147463

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.

*ERESER (M) BRATDIT TR EERERZEEEREESR
SBBEYERRENE ZEERNE S ASBNSHE UL

Fund Commentary £ 3Fh

The market delivered a low single digit return over the quarter,
supported almost entirely by strong performance from the
offshore Chinese market. The Taiwanese equity market was
one of the worst performing major markets in Asia year-to-date,
experiencing significant volatility due to trade tensions. At the
same time, Hong Kong equities also delivered modest positive
returns while the onshore Chinese market was flat.

In the first quarter of 2025, China navigated geopolitical tensions
and market corrections, bolstered by the release of DeepSeek R1
and a pro-business shift signaled by President Xi's meeting with
entrepreneurs. Despite US policy uncertainties, China maintained
economic stability with a 5% GDP growth target, supported by
fiscal expansion and resilient macro data. In Taiwan, market
returns were characterized by the events in the last month,
as the market plunged sharply late in March. This decline was
attributed to concerns over broad and steep US tariffs. Investors
reacted sharply to the tariff-related newsflow with Taiwan being
one of the markets with the highest trade surpluses with the
US and part of the so called “Dirty 15”. Similarly, Hong Kong
equities experienced significant volatility influenced by trade
tensions and US tariff threats. Initial gains driven by the optimism
in the technology sector were partially erased by concerns over
a potential US economic slowdown and inflationary pressures,
leading to risk-off sentiment.

AEMISEFSEANBENER L Fc2hPEEETSN
BYHREMZE - AERDTREMNFUESRREEENTIED
Bz— HREZBRBEMEETRERE - AR BER
THEEBEMWERR  MPEEFTSAFT -
1E2025F £ —F » HEEMGEBUABRKRBZNMIGAZEPA
17 5% M DeepSeek RIME M AR B FEFECEREE
FIRMRBET - BEXBEBRIRELFE  PENRE
RERE - BRS%MGDPIZR BZ - BEHNIBURRNZRE
NWEBEIE - £AE > mSRHRZ LEANSHEW W5
=ZATASBEITEK - E—TRERNEXEEZMSBAER

BRIEERENT S 2—  WRFTHEN [HiBE] 2— [
B BEERTHURESERAEZNXBABABEMEE T B
KB o FIRHRTTSESLER B AE I B O ¥ P IR 1E B B R E AR T e
RENBRENOEREMD IR E - HBCRBEE

Top 10 Holdings + XEEIZREIEH (%)

FRANKLIN FTSE TAIWAN ETF 22.08
HANG SENG INVESTMENT INDEX FUNDS SERIES -

HANG SENG CHINA ENTERPRISES INDEX ETF 13.29
PING AN OF CHINA CSI HK DIVIDEND ETF 8.56
TENCENT HOLDINGS LTD BT iZA% 4.45
ALIBABA GROUP HOLDING LTD [ 2B B &£E 4.10
CHINA CONSTRUCTION BANK-H FR B2 :& 5817 - H 1.98
XIAOMI CORP-B /[N KEEME - B 1.90
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
BEERERRE 1.70
MEITUAN DIANPING-B XE 25T - B 1.69

HSBC HOLDINGS PLC B2 2 i% 1.22

Risk Level *®

Investment Objective 1% & B1Z BRIZE
The constituent fund aims to achieve long term capital growth in Hong Kong dollar

terms through a portfolio consisting primarily of securities of companies based or ‘
operating principally in the People's Republic of China, Hong Kong, Macau or Taiwan

("Greater China Region") and the majority of these companies are listed on a stock High %

exchange in Hong Kong or Taiwan.

WEEAES EEER—EEERENAUPEARKNE B8 BFIHAE ([K
hEBE] ) AEBRTEFERLE QT (KB IUERAREBREEB2ES
REFLT ) 2BEMARZRERS  UWEBUB A EZRPERER -

Balance of Investments % &L E

The constituent fund will invest in two or more APIFs and/or ITCISs managed by different managers, which in turn,
follow the proposed asset allocation of 70-100% assets in Greater China equities, 0-30% assets in other equities
and 0-30% assets in bonds*. 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.

* For cash management purpose only.

BAESBRENMERU LHFREEEENEESREESR / ARMERERRETE KHBREES
BERBES 70-100% WEERENAFEMERE » 030% WEERENHMBRE » LUK 0-30% WEERER
BHr o RAESREBEREEEREESR / ABMEHEBREFT AR TS HAMESEEDRE - DB
BN BHEENSMBRREERZ SN -

*ENRSEBREMN

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

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3R #WES 1fF 3 5% 10 HRIES

Cumulative Return BRSEIR (%) 524 5.24 20.10  -10.60 14.11 43.17 99.00
Annualized Return SEFEEIR (%) NA TER NATER 2010  -3.67 2.67 3.65 5.60
Annualized Dollar1005t
Averaging Return (%) N/ATRER NATEH 773 2.93 -0.76 1.32 1.77
EEFHREF@R

2024 2023 2022 2021 2020

0,

Calendar Year Return (%) 12.63 1098 -28.64 8.13 46.94

BEEH

Performance Since Launch BRI ESHFRIE

Index Performance IEB&RI (%)
350

- "\
200 /l \\ A

150 A M VW
N

50 . . . . . .
08/12 08/14 08/16 08/18 08/20 08/22 03/25

100

Fund Allocation by Asset Class &ZEFRIXE 5 (%)

“ China Equities HEIRRZ 65.86
Taiwan Equities & &% Z 25.12

Hong Kong Equities & &R E 4.72

W Other Equities EAbIRE 1.29

M Cash & Others & R HAth* 3.00

* may include cash, account payables and account receivables

RENBERS - BERERRER



Principal Dynamic Hong Kong Equity Fund (SHK)

EEHNEFEBREESE (SHK)

(’ Principal’ & &

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

FEZINENNERRES - BEZENDESNER -

Data as of 2{{5#(Z 31/03/2025

Fund Details & &}
Fund Descriptor Equity Fund - Hong Kong
-S| BREES -FE

Investment Manager

of the Underlying APIF Multimanagers*

Risk Level *®

Investment Objective 1% & B1Z BRIZE
The constituent fund aims to achieve long term capital growth by investing primarily in

Hong Kong equities, including Chinese securities listed in Hong Kong. ‘
HERSESTERENEERE @R EESELTHTERES  WEBRBER o
#84E o High &

ERERREEenRaee > EEE

;%;E‘Ehgg ate 10/1/2011

gg{gge HKD3B 7T 10.74

Fund Size (In Million) s —

BEESAEE (UEEL HKD# 7T 1,061.55
+ _Note 4

g"&fiﬁg’%’ﬁgg Ratio™" o, 165358

%{%ggat‘" (%) 28.27

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.

*ERESER (M) BRATITTERACERERIEEEREESR
REBIEUERRETE RSB SELBNENERE

Fund Commentary E£:F:h

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.

- hEABKEEDBE  SBKEEHETARERE -
A DeepSeek Rk T FEIRHE TR MM F/0  RAFNIRARE
1ANERRGRE BERER - RMTEFAEREERA
SHHBEERE BALARREHRS BELRENER
HRSHIBRED - BBKBEEES  ERNABEZIRE
BEASFTMRE DHESS FAEZ  BUEMNYEBEEE
BN 15 o 55— 2 DeepSeekIBME BB ER IR TREE
HPERHHED RFBRNEERBEMRTIRET S
B4 - BRABEESERARREEETEARTHEIRREE B
BEETEZEPEESRE ETRRRERAMBARNE
SR -

Top 10 Holdings + XEEIZREIEH (%)

TRACKER FUND OF HONG KONG LTD BEE & 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 R#&HIZ A% 5.03

ISHARES CORE CSI 300 ETF 4.96
HSBC HOLDINGS PLC JE % #2i% 4.63
ALIBABA GROUP HOLDING LTD fEE BB EE 3.88

MEITUAN DIANPING-B =@ ZE5F - B 2,53
AIA GROUP LTD A& FB1RE& 2.41
CHINA CONSTRUCTION BANK-H A E]#2 & 4817 - H 2.29

Balance of Investments X &L E

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.

ROESEBEBRENMERU LNEMLEETERREESR / IREEHIERES  fMRENRETEREEANR
WEZ s NERHEHREBRE - ZESHBAENCREEREESRERHHEHEE S TR AR IR
PAM K / S EBEBAREE - —RERT  EREBNEBREEE 70% £ 5% WEEKERENEBRE » &
R30% NEEKERENEGERTEARMNBR S TEEARURERNENEFRAIRNEE - TARERNEH
BERDABRERBMER / RARELCERHGBENEAEME WmFE

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

3Months YTD 1Year 3Years 5Years 10Years Since Launch
3R FWNES 1% 3 5% 10F HRIES
Cumulative Return BREEIR (%) 1234 1234 3526  -1.29 1.23 2.19 7.40
Annualized Return SEEEIER (%) N/A REMA NARER 3526  -0.43 0.24 0.22 0.50
Annualized Dollarlcost
Averaging Return™ (%) NATER NATER 1577 5.59 0.68 -0.02 0.32
EEFHRALR
2024 2023 2022 2021 2020
Calendar Year Return (%)
15.46 -14.02 -21.00 -15.64 15.97
EEDR
Performance Since Launch BRIIESHFRIR
Index Performance 1EE&X®E (%)
160
140 A /V\
120
100 1
80 "v ' Vv
60
01/11  01/13  01/15  01/17  01/19  01/21  01/23 03/25
Fund Allocation by Asset Class EEFRIRE 5 (%)
“ China Equities FEIIRZE 80.61
Hong Kong Equities BB IR Z 13.28
B Other Equities EBIRZE 3.54
B cCash & Others & R H fh* 2,57

* may include cash, account payables and account receivables

RERBERE - B REKRER



Principal Growth Fund (GRO)
EERES (GRO)

%8

(’ Principal i

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

FEZINENNERRES - BEZENDESNER -

Data as of 2{{5#(Z 31/03/2025

Fund Details £ &%

Mixed Assets Fund -
Global - maximum equity 100%
2%

Fund Descriptor

B8R

BEREE

B IRELL B L RB100%

Principal Asset Management
Company (Asia) Limited

Investment Manager
of the Underlying APIF

Risk Level *®

Investment Objective 1% & B1Z B
The constituent fund aims to achieve significant long-term capital growth with the

appropriate mix of global equities, global bonds and cash. ‘
RERASESECEEBEENRERE BRESRASES  ERRIVKBER Hich &
HME o igh 5

EFEERARSNNATE  SRESEE OMERAT Balance of Investments X &L E
Launch Date The constituent fund pursues its investment objective by investing in the Principal MPF Fund - Principal MPF
o AvA =)t 1/12/2000 Growth Fund. The constituent fund, via the underlying APIF, gains exposure to a diversified portfolio of equities,
Fund Price e ponds aqd deposits, Yv.ith heavier weighting in equities. Normally alrolund 75% to- 100% of the gssets will be
HE (B HKD& T 23.72 mvested_ in global equities and up to 25% in global bonds. The remaining assets will be invested in deposits as
appropriate.
Fund Size (In Million) HKDIB T 2.764.06 BB 5 B EEBIRER Principal MPF Fund - Principal MPF Growth Fund » MEZHERERR - RO E&FEBA
ESEEE WEED T BESREESRENRE - BFEREFERNZTILEAS  EFURENLERS - E—RERT N 75% =
Fund Expense Ratio™** 100% WEEKERENBRRE  REBS 25% WEESRENERES - CEERHBNEESSRENRER -
ESmETLE®R (%) 1.73550
Risk Igdicator"“"s %) 14,52
el Fund Performance E&3RI] (%) as of HE 31/03/2025
Risk Class""°®
EEER R 5 3Months YTD 1Year 3Years 5Years 10Years Since Launch
3R HFWES 1% 3F 5% 105  RIUES
Fund commentary Eﬁ%ﬂzgﬁ Cumulative Return ;EE;E(%) 3.36 3.36 9.56 6.80 41.61 38.71 137.20
Global inflation slightly edged higher in February while inflation Annualized Return SEEEIER (%) N/A TEA NATEA 956 2.22 7.21 3.33 3.61
expectation in the U.S. has risen in recent weeks. .Wh|le the Annualized Dollar Cost
Fed held thg policy rates unchanged, -central banks in Europe, Averaging Return® (%) NATERA NATER  3.32 4.29 1.97 1.99 2.6
Canada, Switzerland and Mexico continued to lower rates with EREFYRADR
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 Calendar Year Return (%) 10.39 7.28 -19.98 3.28 14.56
by large cap technology giants and banks while defensive EFER
sectors and energy outperformed. In emerging markets, India
rebounded with signs of earnings revision and net foreign fund .
) ; | et 10T Performance Since Launch BRI ZESHRIR
outflow bottoming out. There were signs of profit taking in Europe
and China following the official approval of debt brake reform Index Performance ¥EB&IR (%)
in German parliament and positive earnings reports from major 300
internet platform companies in China. US Treasury 10yr yield 250
was flat in March while other developed markets’ yield curve
witnessed bear steepening as market expected higher German 200+
bunds’ supply on their loosening fiscal policies. Credit spreads 150+
widened and US dollar weakened. 100 \/
SHRBERE-—AGKA LI MERFWERBRSEHA o
° %&@E”ﬁ?—éﬁ??ég@ﬂ?yﬂ > bé?t . %ﬁiﬁgg%tﬁ%m o
TREERS ERENKEER -ARmSHISHE2.08 ; / / / / /
BRE RN R BB T R AR, 0 o0r 08 IR aIe azEe 03/
SANEBRRTEFENE -SARENKERRRITNIER
ZERDRETREMEBERTISRT > My AR LR - -
RRRRER - FADSHIE DERBIEERSEFRE  Fund Allocation by Asset Class EEERIIRE S (%)
fEEmRE  EEZEEXMEEBRERE  URPEETE
EMETEARDFRFHRE BN RFETEIHBER Hong Kong & China Equities &% I 2061

Bl HEE S 34 XE10FHEERSE RS T  AtBBE
45 O UK 2 2R i 6% [ TR B 1R I 4R 2 fEL PR A 0 2 R 7 BE U
- EESERME XuESH-

Top 10 Holdings + XEEIREIEH (%)

ISHARES CSI 300 A-SHARE INDEX ETF 4.46
TENCENT HOLDINGS LTD B35 AR 2.74
ALIBABA GROUP HOLDING LTD FIEEEEH 2.38
HSBC HOLDINGS PLC 2 #2 4% 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

BEEEERRE 1.34
MICROSOFT CORP #{ 8t A 7] 1.19
INVESCO QQQ TRUST SERIES 1 1.16

Asia Pacific ex Japan/HK/China Equities TR AR Z ( A&« EERTERN) 10.13
Japan Equities B ZASIRE 11.56
W Europe Equities BUMBRZ 16.24
M North America Equities 3t EMIRE 25.83
Other Bonds HE &% 3.45
Cash & Others IR & J E th * 3.18

* may include cash, account payables and account receivables

RERBERE - B REKRIER
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Principal Balanced Fund (BAL)

ERYEE S (BAL (’ Principal 5 &%

All the information presented is that of the constituent fund offered by Principal MPF - Smart Plan. ‘
FIERFNERNERRES - HEZENIESNER - Data as of #5#E 31/03/2025

Risk Level *®

. s, o . . 2 il
Fund Details £ £ &} Investment Objective 2 & BH1R BRIZE
. . The constituent fund aims to achieve long-term capital growth with the appropriate
ggﬁ?gic"ptm Mixed Assets Fund - G'%bgg;/ mix of global equities, global bonds and cash. [ 3
A Sy 2round 85% WERAES EAEAEENERRE BRESRRLES  ERRHEARE -
FRELL B R 5 K K985% Medium to High
hES
Investment Manager Principal Asset Management
of the Underlying APIF Company (Asia) Limited
T EprmbY = 3 NF 2
EMERRAESHRAGE  ERESEE @H) ARAT Balance of Investments {2 &L S
Launch Date 1/12/2000 The constituent fund pursues its investment objective by investing in the Principal MPF Fund - Principal MPF
JpAvAzE: Balanced Fund. The constituent fund, via the underlying APIF, gains exposure to a diversified portfolio of equities,
Fund Price o bonds and deposits. Normally around 55% to 85% of the assets will be invested in global equities and around
ELE HKD 7T 21.39 10% to 40% in global bonds. The remaining assets will be invested in deposits as appropriate.

HEIER D B EBIRERN Principal MPF Fund - Principal MPF Balanced Fund » SUZEBHREBE - Ao ELER

Fund Size (In Million)

ESAEE CIEE HKD 7T 1,878.31 HEEEREESRENRE - BFEREFHARNSTIES - E—RBERT » KN 55% £ 85% MEEHKER
- : " BREBERBRE » K8 10% Z 40% NEEKERENBRRES - HBNEEBEEHRENRER °

R pmedeator™ o) 1250 Fund Performance E& R (%) as of 8= 31/03/2025

Risk Class""*® 5 3Months YTD 1Year 3Years 5Years 10Years Since Launch

BRI 3R &WES 1% 3&F 55  10F  RUES
Cumulative Return EF&ER(%) 294 2.94 781 373 2801 2725 113.90

= 2D
Fund Commentary £ &&F: Annualized Return EEER (%) N/ATEA NATER 781 1.23 5.06 2.44 3.17

Global inflation slightl)éedged higher in February while inflation Annualized Dollar Cost

expectation in the U.S. has risen in recent weeks. While the 1 » N s

Fed held the policy rates unchanged, central banks in Europe, g‘:{gi:g;ilmiﬁi (%) NVATER  NATER 271 341 133 143 1.80
Canada, Switzerland and Mexico continued to lower rates with RFE =
focus shifting to growth. Global equities continued to sell off in 2024 2023 2022 2021 2020
March as market increased pricing in the odds of stagflation
from spillover of Trump 2.0 trade policy uncertainty. U.S. Calendar Year Return (%)
underperformed other developed market counterparts dragged EEmR

by large cap technology giants and banks while defensive

sectors and energy outperformed. In emerging markets, India . n
rebounded with signs of earnings revision and net foreign fund Performance Since Launch BRIE SRR
outflow bottoming out. There were signs of profit taking in Europe Index Performance §E X (%)

and China following the official approval of debt brake reform 250

7.67 6.34 -18.61 1.55 12.96

in German parliament and positive earnings reports from major ’/\\\\ »
internet platform companies in China. US Treasury 10yr yield 200 W
was flat in March while other developed markets’ yield curve 150 ]

witnessed bear steepening as market expected higher German

bunds’ supply on their loosening fiscal policies. Credit spreads 100 Vv

widened and US dollar weakened. 50

2RBRE-AORALA MEBEBBREHTEHRHA

SE o B B4 R TN VR =T 0 T T T T T )
BB ERASBENERE BN -NEX - KT REFAIMN 12700 1204 12/08 1212 1216 12/20 03/25

RITAEER S SHERLEER AR SEHISHEE2.08
SHEERTEEMEING R EE LT AT REPA A H IR A 78 #1806
SEMEHRBEHEZEENE SAENFEERBITNIER
ZERTREFAREMEBRTHRT M EERR AR . 5 5 o
S REBERHASEAE . DEHEAET G Ess Fund Allocation by Asset Class BEENRE ST (%)
BEMRE  EEEEEAMEERRERE URFEEE

ER@FAARAAHRHEHEE BNRBE DS HRER Hong Kong & China Equities 78 % B 3% 23.36
B384 EHI0EHEBREEET  EMDRE Asia Pacific ex Japan/HK/China Equities EZ A BRZE ( BA - EBRPEKI)  7.55
35 B L 2ok S A 26 ) 8 B0 128 L IS 18 35 fEL B 348 iy 2 R i e U Japan Equities B AR R 8.71
- EEEEREME ZxEH- M Europe Equities BUMARZE 11.84
M North America Equities 1t MR E 22.37
N Other Bonds HAth &% 15.38
Top 10 Holdings + XFEIREIER (%) Hong Kong & China Bonds & & % fh Bl &% 7.02
HEREMm*
ISHARES CS| 300 A-SHARE INDEX ETF 3.49 Cash & Others B & R St s
TENCENT HOLDINGS LTD BésRZ iR 2.13
* may include cash, account payables and account receivables
ALIBABA GROUP HOLDING LTD FIEEEEH 1.86 RESBERS - B RERKE
FRANKLIN FTSE INDIA ETF 1.72
ISHARES 20 PLS YEAR TREASURY B 1.65
ISHARES US FINANCIALS ETF 1.58
HSBC HOLDINGS PLC JE 2 #22 4% 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 ( . .
ERFEEEL ST (’ Principal 5 &%

All the information presented is that of the constituent fund offered by Principal MPF - Smart Plan. ‘
FIERFNERNERRES - HEZENIESNER - Data as of #5#E 31/03/2025

Risk Level *®

Fund Details £ £ &} Investment Objective 2 & H1R BRIZE
. . The constituent fund aims to achieve stable long-term capital growth with the \ /
ggﬁ?gic"mto' Mixed Assets Fund - G'°Za|o; appropriate mix of global equities, global bonds and cash.
TARDIV SR " wERS R EEEBEEWRRRE  BREFRRLAS  BERTERGAS fum
RELEN FIRBAK5% i - Medium
Investment Manager Principal Asset Management
of the Underlying APIF Company (Asia) Limited R
EMERREELHNASE  SRESETE O BRAT Balance of Investments &L E
The constituent fund pursues its investment objective by investing in the Principal MPF Fund - Principal MPF
Launch Date
Jo A= ] 1/12/2000 Stable Fund. The constituent fund, via the underlying APIF, gains exposure to a diversified portfolio of equities,
N bonds and deposits. Normally around 15% to 45% of the assets will be invested in global equities and around
gg{gge HKDE T 16.77 45% to 75% in global bonds. The remaining assets will be invested in deposits as appropriate.
= LEIE R A B2 EBIRER Principal MPF Fund - Principal MPF Stable Fund » MUIZBEHBREBE - O ESEBHER
Fund Size (In Million) HKDSB 7T 1.323.77 EEREESRENRE BEREFFABNSTEAS - E—RERT » K 15% £ 45% WEEKFRER
ESEEE GEE ' RERE - MAH 45% E 75% WEEKERENRRES - HBNEEFEEHRENEN
Fund Expense Ratio""°*
ST E (%) 1.70310
%ﬁé;’ggam’um %) 8.59 Fund Performance B &R (%) as of EE 31/03/2025
Risk Class"**® 4 3Months YTD 1Year 3Years 5Years 10Years Since Launch
BB B 3{@A ENES  1¥ 3 5% 10 £ BIES
Cumulative Return EFEEI$R (%) 1.88 1.88 3.71 -2.44 4.23 6.27 67.70
Fund Commentary B £5F:/ Annualized Return SEREEISR (%) N/A R NATEA 371 -082 083 061 215
Global inflation slightly edged higher in February while inflation Annualized Dollar Cost
expectation in the U.S. has risen in recent weeks. While the AveragingReturnl (%) N/ATEA  N/A RiBFA 1.23 1.60 0.04 0.28 0.75

Fed held the policy rates unchanged, central banks in Europe, SFESFﬁJﬁEZSE]%Ei
Canada, Switzerland and Mexico continued to lower rates with

focus shifting to growth. Global equities continued to sell off in 2024 2023 2022 2021 2020
March as market increased pricing in the odds of stagflation o
from spillover of Trump 2.0 trade policy uncertainty. U.S. chagggﬁr Year Return (%) 2.30 4.75 -15.97 -1.67 8.97

underperformed other developed market counterparts dragged
by large cap technology giants and banks while defensive
sectors and energy outperformed. In emerging markets, India Performance Since Launch BRI ZE4SHFRE
rebounded with signs of earnings revision and net foreign fund

outflow bottoming out. There were signs of profit taking in Europe Index Performance 1§83k (%)

and China following the official approval of debt brake reform 250
in German parliament and positive earnings reports from major
internet platform companies in China. US Treasury 10yr yield 200

was flat in March while other developed markets’ yield curve 150
witnessed bear steepening as market expected higher German
bunds’ supply on their loosening fiscal policies. Credit spreads 100

widened and US dollar weakened.

50
PRERA_ADBEA LA MEBRPBRBHBTERHA
3@ o B Fit SRk RSN SRR ST AL T T T T T 1
BoBERESHANEFD BN NEX RTREWEN O o o or

RATRIEATRS S WEAIIER - AT SUBHE2.08
5 0% R HE R M 51 R BB A AT B A B IR B0 TR e
SAMERRTMAENE S ANNBEEBRBITOBEER
ZERDRBIREMOBEDSRT MBEERRALER  Fund Allocation by Asset Class 133 %
RRERER - FEDSHE DERBAEERINEFRY y RERRIRADH ()

%Efﬁﬂiﬁ}i’ cEEEEEAMEEERERE u&iazg Hong Kong & China Equities % & &% Bl iR = 9.57
BEBATEARAHFFETRE  BONRPETSEHRER Asia Pacific ex J HK/China Equities B KB (AR » EBRTEIRS 2.47
Bt EF S - 34D XEI0F HEBRE RHFF  HttBHE JaS;I)Znel]E‘:LJ?tiZZ ;F;’é;r;]g%/ e e SRR (7 HEREERY 3.99

45 O UK 2 2R i 6% [ TR B 1R I 4R 2 fEL PR A 0 2 R 7 BE U

g pid M Europe Equities BUMIRE 3.24
=B EHES 220 .
fo- RESEMMA XESH M North America Equities It EMIRE 14.11
Other Bonds Efhf&E % 40.29
Top 10 Holdings -I-xi;j:gglﬁ B (%) Hong Kong & China Bonds &8 & FEl &% 21.68
Cash & Others & | Hfth* 4.65
UNITED STATES TREASURY 0.875% 30/09/2026 2.67
ASIAN DEVELOPMENT BANK ZEMBAZEER1T * may include cash, account payables and account receivables
0.625% 29/04/2025 2.33 RESBERS - B RERGIE
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 Bl R & $R1T
3.875% 15/03/2028 1.55
UNITED STATES TREASURY 3.625% 31/03/2028 1.54

13



Principal - MPF Conservative Fund (CAP)

&% - BRERTES (CAP (3 Principal’ & €

All the information presented is that of the constituent fund offered by Principal MPF - Smart Plan. ‘
FIERFNERNERRES - HEZENIESNER - Data as of #5#E 31/03/2025

Risk Level *®

Fund Details £ £ &%} Investment Objective % B1E R
Fund D ot M Market Fund - Hone Ke The constituent fund aims to achieve a return in line with the ‘prescribed savings rate'
und Descriptor Money Market Fund - Hong Kong (i.e. broadly the average rate of interest on a Hong Kong dollar savings account)
25\ E¥mEES &8 published by the Authority®®. L
Investment Manager Principal Asset Management HERAPESEEENEBSRANHN [FIBHEFE] (KBLEBHEFON Low 1
of the Underlying APIF Company (Asia) Limited FHFIZE ) BEFHER >° o
EHELREELNNAEE  SRELEE ©M) BRAT N
Launch Date
1/12/2000 s
RIIEH Balance of Investments % &L E
Fund Price HKD3 7T 11.99 The constituent fund pursues its investment objective by investing in the Principal MPF Fund - Principal MPF
BEE® ’ Conservative Fund. The constituent fund, via the underlying APIF may invest in Hong Kong dollar denominated
Fund Size (In Million) deposits and debt securities issued by financial institutions, sovereign issuers and corporate issuers, subject to
. Y HKD& 7T 3,874.03 restrictions applicable to MPF conservative funds imposed by the MPF Ordinance, Regulation, relevant codes and
ESEEE WEERD ' guidell ' '
o d uidelines.
ggﬁ%’%’ﬁg; Ratio (%) 1.00529 IR D EE3EBIRER Principal MPF Fund - Principal MPF Conservative Fund * LUEBHIZEBE - o EEE
- - — BEBESREESRENSREE  TRBTARGERTARTWELERRERES  HEZRESHEM -
Risk Indicator™” () 0.46 B AENTARIES T EEAREESRTESNREIER o
Risk Class"**® 1
BRI -
Fund Performance B &3RI] (%) as of = 31/03/2025
_ 3Months YTD 1Year 3Years 5Years 10Years Since Launch
Fund Commentar aFam .
y Eata . sBH  EWES 1% 3% 5%  10%  RUTH
In HKD money markets, liquidity conditions remain adequate
despite seasonal funding spikes while loan demand, corporate Cumulative Return RFEEIR (%) 0.76 0.76 3.45 8.02 8.21 10.30 19.90
dividend needs, and potential IPOs continue to dictate the flow Annualized Return SEEEI#E(%) N/A REBA  N/A REH 3.45 2.60 1.59 0.99 0.75

picture. Aggregate balance remains sufficient and is expected
to cushion any effects of momentary funding tightness with Annualized D°"ﬂf100$t . .

HKMA retaining an array of policy tools to inject liquidity via open Averaging Return (%) NATER NATER 144 157 119 0.77 0.43
market operations. We expect front-end rates to largely track US FEETFYRAELR :

rates while any widening US-HK rates differential and shift in

China macroeconomic trajectory is likely to weigh on HKD spot.  Investment Return of Prescribed Savings Rate’ 3] BAfE FIZE Z B3R * (%)

Incremental returns from reinvestments are likely to weigh on

Lo . R . 3 Months 1Year 3Years 5Years 10Years Since Launch
portfolio yields albeit at a lower magnitude with Fed cuts expected 3{@A8 1% 3% 54 10 & BIES
to come through during the year. Our strategy of optimizing yield 016 0.74 0.60 0.36 0.20 0.43

across various options in time deposits, certificate of deposits
: i 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
and public market securities to generate excess returns over 3 Conservative Fund uses method (i) and, therefore, unit prices / NAV / fund performance quoted have incorporated the impact of such fees and charge.

month HIBOR remains unchanged. We retain our bias to extend EE BESRTESHUBREMAT (—) BANBESEENR (=) BBNRESESTHELNR - 5% - BRSKRIESRASR (—) K& - KA H0E
. X : . ) ) BERE/ EERACRRUBRER P -

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 2024 2023 2022 2021 2020
capture attractive medium-term carry opportunities along the two Calendar Year Return (%)
to three years part of the curve. BEEEHR 3.57 3.42 0.09 0.00 0.54

ERTEETS BETHMRMETRBL BRI EARRMK

AR MERBR  CEREFRUREENERAMERE

g%gﬁ@gﬁ%%ﬁ o mm@ggﬁg_g;ﬂﬂﬁl&%i %@  Performance Since Launch HRIZESHRE
HmBSEETIARDE BESRNAZTR BHUTREEHES
ST RV - ZMFEE AR R R B A BEREEEFZE M 130
EEEEBNANREEETEER UARPERE LSBT

AR WEESETABERRL - AREHBERERRE
B BREMEZEECIHISEHBREASWERERE  BIRE /
BN RFHUERER ERRBRARTE RS S SENEE

Index Performance 1EBRIR (%)

ARG ERE S TS UEEBAEATBRTRLFE O

WBEER - RMDAEORA BEBREEOEAABIGE |

REEBAGWEFESR TEERHBEESRENERTUES

HRIREITERE - BB TR G NARRE  ZMSREHEN %0

ME=FBIHIREERSIHNPHREFKS - 12/00 12/04 12/08 12/12 12/16 12/20 03/25

Top 10 Holdings +XEEZEEH (%)

OVERSEAS CHINESE BANKING CORP HONGKONG 3.8% Fund Allocation by Asset Class ggﬁﬂ“?ﬁgﬁﬁ (%)

14/04/2025 6.15

OCBC BANK (HK) LTD 3.6% 02/07/2025 4.84 Bond & 44.00

INDUSTRIAL & COMM BANK OF CHINA LTD 3.6% 06/05/2025 4.54 Cash & Short-term Investments 56.00
(e.g. bills and deposits)

BANK OF CHINA HK 3.79% 20/06/2025 434 B RIGHIRE (PN EEREH)

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
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Principal Cash Fund (CAS)

ERABES (cas) (’ Principal 5 &%

All the information presented is that of the constituent fund offered by Principal MPF - Smart Plan. ‘
FIERFNERNERRES - HEZENIESNER - Data as of #5#E 31/03/2025

Risk Level *®

Fund Details & &%} Investment Objective % & B 1R B
Fund D ot M Market Fund - Hong Kong The constituent fund aims to provide a return higher than retail Hong Kong dollar
unc bescriptor ioney Miarket Fund - Fiong ron savings deposit rate in Hong Kong’.
2R HEhBES - BB T o O o s s o w1 i i 5 2 [
HERSES ERRMESNEBNELSTEREFRRNENEIR ® -
Investment Manager Principal Asset Management Low 1
of the Underlying APIF_ Company (Asia) Limited
HRESREESREEE ERESEE (TN BRAT
Launch Date Balance of Investments X &L E
IIBEA 1/12/2000 The constituent fund pursues its investment objective by investing in the Principal MPF Fund - Principal MPF Cash
Fund Pri Fund. The constituent fund, via the underlying APIF will invest in a wide range of transferable securities including
Euréfg;ge HKD/E T 12.42 certificates of deposit, floating rate notes and commercial papers, with a diversified spread of high quality
financial institutions, sovereign issuers and corporate issuers.
Fund Size (In Million) HKDS& 7T 579.13 BB S E S FEBIREH Principal MPF Fund - Principal MPF Cash Fund » BUZBHRERR - A E LB BIAR
E2AEME UEAE) EEREES RANBEEINTEERS SFEFNE  IRREREERE  LHOBRSEES RS
Fund Expense Ratio"™* FREBTARCERTA -
ELmTE®E (%) 0.99639
Risk Indicator"**® %) 102
=3 0, .
iiolia - Fund Performance E £33 (%) as of &, E 31/03/2025
Risk Class""*
EBRAR R 2 3Months YTD 1Year 3Years G5Years 10Years Since Launch
3 @A FENES 1F 3 5% 10 4 BIES
a7 Cumulative Return £F&L1ER (% 0.98 0.98 4.02 8.47 8.00 11.39 24.20
Fund Commentary & :F:R L L) - —
In HKD money markets, liquidity conditions remain adequate Annualized Retumn SEEEIER (%) VA TEA NATER 4.02 275 155 108 0.89
despite seasonal funding spikes while loan demand, corporate Annualized Dollar Cost
dividend needs, and potential IPOs continue to dictate the flow Averaging Return* (%) N/ARER NATRER 1.66 1.74 1.22 0.81 0.49

picture. Aggregate balance remains sufficient and is expected EEEYRAER
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

Investment Return of Prescribed Savings Rate® sTEAE S FIZE 2 EIR * (%)

rates while any widening US-HK rates differential and shift in 3 Months 1vear 3Years 5Years 10Years Since Launch
China macroeconomic trajectory is likely to weigh on HKD spot. 3 fiA 1% 3% 5% 0% BAES
Incremental returns from reinvestments are likely to weigh on 0.16 0.74 0.60 0.36 0.20 0.43
portfolio yields albeit at a lower magnitude with Fed cuts expected

to come through during the year. Our strategy of optimizing yield 2024 2023 2022 2021 2020

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

Calendar Year Return (%)
EEELE 3.89 3.68 -0.78 -0.52 1.14

Performance Since Launch B IIESHIFRIR

capture attractive medium-term carry opportunities along the two Index Performance $SE#&E (%)

to three years part of the curve. 130

ERETEETS SEFHERETREUE R HRRMK »
RRE MARFR EEREFRAREENERAMERE 120

BYRESHDER AN SERRE—RIIBETR FBL -~
MmISEEE AR BEROA TR BEMAUTREEHES 10 e

ST RS E - RIFFEMATH A RS ABBEEERNZ - T
XEEFBNANZZRETHER UARPERB LB 100
£#b AR LB T BEREE - ARTEF BB ERERE

B BREMZEECHFASEHBREASWEERERE N BIEE 90

Bh o RS EEMER FRERAMTESESSSEHER 12/00 12/04 12/08 12/12 12/16 12/20 03/25
LSRN EMERTE UELERBIEABTBRITAERE
E@E%E@?i° BAD B R R R B 52 B YR &5 AV 1 ] FH S22k FE
REREAENFER TEBREHBEESHENERTUES . s P
Egﬁg;gﬁg;ggo A 7T f 28 T5 SA B ﬁ{pﬁ%;ﬁﬁ@gg Fund Allocation by Asset Class BEEMNRE ST (%)
ME=EBIHREERSINNPHRERKS -

Bond &% 93.32
Ton 0 Htdnga A EERRRE (4 e
STANDARD CHARTERED 4.7% 21/03/2027 439 RERIEMRE (HII: RERER)
JP MORGAN CHASE 4.75% 24/04/2026 4.04
KOSPO 5.375% 21/09/2026 3.99
TOTALENERGIES 2.92% 11/04/2025 351
TOYOTA MOTOR 4.59% 23/02/2027 3.37
GOLDMAN SACHS 4.17% 21/03/2028 2.96
EIBKOR 5% 01/05/2025 2.80
KNOC 5.25% 14/11/2026 2.80
HSBC BANK 4.57% 09/02/2026 2.65
LINK FIN CY 2 2.5% 08/08/2026 257
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Principal - Hang Seng Index Tracking Fund (HSI)

-{EIEES (Hs) (’ Principal 5 &%

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

FERINERNERRES - PEZERIESHER - Data as of 2{{5#(Z 31/03/2025

Risk Level *®

Fund Details £ £ &%} Investment Objective 1% & B R
. The constituent fund aims to provide investment results that closely correspond to the
ggﬁ?gﬁcnptor E;g;tyggndﬁ%mg Kong performance of the Hang Seng Index. ‘
i HERSES ERRMBEEEIEENRRAZRELR
Investment Manager of Hang Seng Investment High ',%-T
the Underlying Approved Management Limited
Index-Tracking Fund (With effect from 19 September s
ERREHIERESs  2022) Balance of Investments 12 &L E
Ei5HE BAREEEARAT The constituent fund pursues its investment objective by investing solely in a single Approved Index-Tracking Fund,
(FH2022% 9 A 19 HiR) the Tracker Fund of Hong Kong (“TraHK”). The constituent fund, via the underlying Approved Index-Tracking Fund,
L h Dat invests all, or substantially all, of its assets in the shares of constituent companies of the Hang Seng Index (“Index
5;;‘:‘%553 € 3/11/2014 Shares”) in substantially the same weightings as they appear in the Hang Seng Index. The constituent fund will,
through TraHK, maintain an effective currency exposure to Hong Kong dollars of not less than 30% of the net
Fund Price HKD 38T 12.14 asset value of the constituent fund. The constituent fund may hold cash or bank deposits for ancillary purposes,
E2EIE Tt 1z such as for meeting redemption request. The TraHK is permitted to enter into futures contracts and options for
) - hedging purposes or to achieve the investment objective. The value of TraHK's investments in options (in terms of
ggégé‘" mg%‘;+ HKD T 691.54 the total amount of premium paid) and the value of TraHK's investments in futures contracts (in terms of the total
( ar) net aggregate value of outstanding contract prices payable by or to TraHK) will not in the aggregate exceed 10% of
Fund Expense Ratio"** (%) 1.09081 TraHK's net asset value. TraHK may only enter into futures contracts which are traded on the Hong Kong Futures
ELMxzEbE Exchange Limited. TraHK cannot engage in stock lending. The performance of the TraHK, net asset value of the
i i Note 5 TraHK, the performance by the investment manager and the trustee of the TraHK of their respective obligations
%ﬁg;&g"atm (%) 26.89 are not guaranteed by the HKSAR Government. The HKSAR Government has given no guarantee or assurance that
ki the investment objective of the TraHK will be met.
Risk Class""°® 7 HERSESEBERENE—WRERHHESEES (NREES ) NEHHREER - AN ESEBHEBRE
B4R BHEBES KA BREABNEERENMBERBAS DINREG ([BRER] )  LEARLEZZRG

1’Fr5$}a§lztt§$ﬁﬂ HERSESKEBREESHFTENED Eﬁﬁé‘}%@ﬂ’ﬂ 30% E’D%F%&;‘%fctl:i ° B

E SR PEEVAHGNBETHEEERENHED B NMISERERIRITER - RE%@E}’E*TTLHHT}DHE% - DUES

Fund Commentary AT Gl FRRRERHARERE REESRENPENERE (USHWRESENE) sa%%hﬁﬁ(‘ﬁﬁmA%’Jﬁ'J

In Q1, China’s economics activities were stabilized, Hong  {B{f (UREESEANRERNREES 2RSS ’J{ﬂ%z%@fﬁlﬁgﬁzéﬂﬁfé) EHTHHEBREES

Kong’s economics activities faced headwind towards the end BEFEM 10% mggﬁ@_ﬂgﬁ&ﬁ}gﬁﬁgigﬁﬁﬁm@ ARG ESN - BEEHETE ;gﬁgx,,: E& o

of the quarterm. Our strategy turned constructive January after g BITHEBRFHREESHERE AEESNEEFEURAEESRECBNSHABTERAZER
DeepSeek boosted the optimism of Chinese Tech industry. We HISR IR TR DS o B AR ﬁBZEBZﬁITHiﬁ_W%MmEgﬁﬂgﬁﬁéﬁlﬁﬁﬁE@ o

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. Fund Performance Eﬁ%}ﬁ (%) as of gg 31/03/2025

Hong Kong’s economy is recovering but still facing some

headwind due to challenging economic outlook both domestically 3Months YTD 1Year 3Years 5Years 10Years Since Launch
and globally, thus we retain a neutral position in Hong Kong i A A
companies. In Q1, the unexpected emergence of DeepSeek 3f@A FOES 1% 3% 5% 0% RILES
boosted investors’ confidence in Chinese equity market. The Cumulative Return iﬁﬁliﬁ(%) 15.40 15.40 44.18 14.21 10.16 17.41 21.40
government also signaled pro-growth policy gesture which also "
help market sentiment. However, Tariff will be a major overhang Index 18§ 16.10 16.10 46.42 18.47 16.82 32.75 39.02
for Chinese equity market in the coming quarters, as it can affect Annualized Return $EEEIER (%) NATER NATER 4418 453 1.95 1.62 188
not only US-China trade relation but also the trade relation among Index 1585 NATER VATER 4642 581 216 087 322

] N N . X . . .

other countries in the world.

B—%F  PERBEETEIEE  EBEMEHETAKE . Annualized Dollar Cost
M DeepSeekiR ik 7 FEIRIHZITEMNTHE L - RFIWEKR AveragingReturn1 (%) N/ATEBAE NATEHR 19.75 8.44 3.14 1.22 1.20
EIAREARELE  BERNER  AMFEHAARRE  SEETHRAES
ENSOERERE  #ASERSALES - BEEREN

REHBYMNIERESD - EBLEEEESH  BHARBES 2024 2023 2022 2021 2020
BREGHERI S 5%}%“2532 DEEBS TREE > BERMAEES S

LGRS o F—F - DeepSeek) S IMEREEZIR %’gg;é Year Return (%) 21.48 11.36 1331 12.77 145
THREEHPERTHNED o BUFERMRIE R BERASE I K

ETHBERE  ERNEESRBARLESTTARTHEE  Index Y 2293 1046 1254 1183 029
EE BEARBETEYEFER (% » BATRE) RE

g%aﬁggg%fﬁ i AW BURRRERAM Performance Since Launch BRI E S HIFRIR

Index Performance 1E#&RE (%)

Top 10 Holdings +XEEIZEIEH (%) 160
TENCENT HOLDINGS LTD R &% A% 7.85% 140

ALIBABA GROUP HOLDING - W [ 2B B & 7.78% 120 /V\WM'A‘W\J/\/\“

HSBC HOLDINGS PLC EZ 2R 7.43% 100 J\ V/ L\/\ A IJ
XIAOMI - W /K EERE 6.06% %0 V\r/ \/V\\/J

MEITUAN - W =& 5.95% " ' ' ' " ) '

CHINA CONSTRUCTION BANK A E33%4R 1T 5.22% 11/14 11/16 11/18 11/20 11/22 03/25

AIA GROUP LTD & #B{R b 4.45%

CHINA MOBILE LTD FE# & 364% Fund Allocation by Asset Class B EHRIIRE 7% (%)

INDUSTRIAL & COMMERCIAL BANK OF CHINA AR B T&$R1T 3.20% Hong Kong Equities B8R E 08.56
BYD COMPANY tb 5o 3.03% Cash & Others IR & [ Efth * 1.44

* may include cash, account payables and account receivables

REJBERS - B REBRGE

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

EERCIWEES EEREBMEARHNRR ZREER - WRHERERERR - RHNRERR REMIBREESEEFENERETEESNARREEEHENARER - BREESHBENRERESR -

16 FZHERERS - EZERRESTHHANRE 2 [RRER] B0 - B - FESHBRSHASNEAZBEEBNRERS -
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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 and Principal
Cash Fund are 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 these
constituent funds are 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. These constituent funds are 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
the 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)

ESRAERNLUBINEEFE NAV) 5T E - BMBREERE (5% - 8
BERITESFEMRITBTERIL ) MAGER - BELEEERES
HRDEENEEFEEE - AREEHSEZH -

[REOR] RERBESRAENREDNR  [FERR] AEESF
AAENREER o

1. [FEVPHIRAER| W EREEEHEASELEEFELER
RRESHESH FHEAREBARE —EXZACHERRER
—E& DERERBAESEN (BEUCEEFE) #ARE
SHAUASREECTHEAAETARRNEE  MEKEEFENA
EEEHEAATBENESEVRERUZIBEE—EXSH
MEEFEBERMEL -

2. REMER - BRERTEESRELZARBDESYTENKESE
BRBTREZFERAR - B8/ HEREE / MERFMEHR
ERNSESNEMENNEDER  ARRELERLESE
UHHERE  HEUTSRIERBEZSEUNRER - LM
PESHIZERERMEEREE -

3. BERFIBRENEDNZRAFEERMEZELERFIERM
BE -

4. EHRDEBEERAELAMMNIARENER  THEREZRE
BRAFFE -

BREKE

ERESEE (M) BRAR

HEWHRESTIAIN 3831868308 98308 12 A31BEEHAR
& 1E B A www.principal.com.hk TE{EZE 2802 2812 Z&H °
RIEZET (M) GRAT TS -

REA
ZEEZRBERDIE
EBNEBREHIEE 392 RALzH 6 B30

(REEREBEITRERM )
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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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