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

SZ2 - WETHASERATHNERAFEEEDRME - BEHBHNEIXATHNEILIZERE -
Important: If you are in doubt about the meaning or effect of the contents of this marketing material, you should seek independent
professional advice.

SZE 1 Important to note:

1 RENGCLBETHEETUNELDFRNRTHEZEFRL D RUWAZERRESTEIPTRE - RERGLETHEETHZIRERBRTE -
Investment in the Principal HK Dollar Savings Fund is different from placing deposits with a bank or deposit-taking company and is not protected
by the Deposit Protection Scheme. Investment in the Principal HK Dollar Savings Fund will be subject to investment risks.

2 RIBEERFETOUE O ()BBI0PRE = FEUWEN ; S (i) BBI0FRAK EIRP PRSI - SLREERTESIRAAIN)WE @ §AT5I 2 BRIBIE/
EEFHE/AETRICRRRE /2 -
Fees and charges of a MPF conservative fund can be deducted from either (i) the assets of the Constituent Fund or (ii) members’ account by way
of unit deduction. This Principal MPF Conservative Fund uses method (i) and, therefore, unit prices/net asset value/fund performance quoted
have incorporated the impact of fees and charges.

3 ERENRRIRERIGA - B NESREA AR RRNERERVEGOR - B NMNEER - SRMN\RBEETRELes5mEBERSRVECEN - MAERG
RiZMWREE T REL65mEETE NIRRT < Bt FERRIER (FTSHHNRSHCRIRASSRBNERFBY) - SR THRRRIKER
BECE NMEEEORE - B NEFBYBR/AFTEATHRE - WREE NHOEARRFERBSE NIRERE °
You should consider your own risk tolerance level and financial circumstances before investing in DIS. You should note that the Principal Core
Accumulation Fund and the Principal Age 65 Plus Fund may not be suitable for you, and there may be a risk mismatch between the Principal Core
Accumulation Fund and the Principal Age 65 Plus Fund and your risk profile (the resulting portfolio risk may be greater than your risk
preference). You should seek financial and/or professional advice if you are in doubt as to whether the DIS is suitable for you, and make the
investment decision most suitable for you taking into account your circumstances.

4 BATEER  RERERBOEHISHEE NHRETIRENiED - SR MNSWORAFEFEERM - B NEBHXEA °
You should note that the implementation of the DIS may have an impact on your MPF investments and benefits. You should consult with the
Trustee if you have doubts on how you are being affected.

5 BSERELREERER - BNABSEAIASZERNEERENTEHNR - HEEFRDEERE - AR -—IBMHESESEOR (BREON6EN
REBIR) MBECRR - FEEEMBEN/HNEXALTHRR - TRERNEANRRMERSESBRRNNEST -
You should consider your own risk tolerance level and financial circumstances before making any investment choices. In your selection of
Constituent Fund(s), you are in doubt as to whether a certain Constituent Fund is suitable for you (including whether it is consistent with your
investment objectives), you should seek financial and/or professional advice and choose the Constituent Fund(s) most suitable for you, taking
into account your own circumstances.

6 Bkl @ A NRBFHEIREERE - QIR NAREBOHRA/SEER 2 ARGt B0 - SRR ENFRRIRE RS
In the event that you do not make any investment choices, please be reminded that any contributions made and/or benefits transferred into this
Scheme will be invested into the DIS.

7 RBREFNER - REBEIHOE - BEXRIFUALTHRSBERINEKIR - BHRESOEAAKREAEGIR - REQBUARE - RESRMENOE
BRERE °
Investment involves risks. The value of the funds may go up or down. The past performance is not indicative of future performance. Your
investment may suffer significant loss. There is no assurance on investment returns and you may not get back the amount originally invested.

8 MANEEBENEBRIFLKRERE - MURSRERGETIEIGAS  ARESE T ERN (BRMNESIIRERER « ERRE - EBHRKE) -
You should not invest in reliance on this marketing material alone. You should read the relevant MPF Scheme Brochure for further details
(including investment policy, risk factors, fee and charges of the Constituent Funds).

[TRetE| | sle R @iaest &l —800R% -
[ANEE ERETEIPMIENMNES
[ZFEANBERETE (M) BRAT) -

“Scheme” means Principal MPF Scheme Series 800.
“Constituent Fund” means the constituent funds covered under the Scheme.
“Trustee” refers to Principal Trust Company (Asia) Limited.



1 Note:

1 RMHEERSZH = (FER) %f;§‘+2UEXE?FLAf$%ﬂ$?; SHFISARER - MR T UA NERIRESTE] (BRI CIS]) FrSIZIAUR - stEIBERAERSE
THRAIAREBEER - MEMDESTEN I EERNETH T E (FER) BRI EZE2023F 128310 - GLRBERRTET @ GREHBET 6%
BRESET  BLYMNRBET - BLe5mEETNGERNEFETIR NIBENKREN - HfbmnETIR NMEDREMUMIFRELT -
ERRNSSEANZIRTVEIESAUIE I - (DB A BIRHAEI2004F10818HZ B2 EMARSEINEE - BRERBREATL @ RMHBAKRSHE
KIRERABREHRNERUERIRAEA - EATNATRIRMERSOREATNMUBBRAR_F - FHRARHETNESHSH % -

The purpose of Fund Expense Ratio (FER) is to provide a measure of the total level of expenses incurred in investing through a fund, including the
costs incurred at lower level Collective Investment Schemes (CIS) but not including those expenses paid directly by the scheme member. Data of
the FER of all constituent funds in this marketing material is as of 31 December 2023. There are only Class N units under the Principal MPF
Conservative Fund, Principal Hang Seng Index Tracking Fund, Principal Hong Kong Bond Fund, Principal Core Accumulation Fund, Principal Age 65
Plus Fund and Principal Asian Bond Fund. For other constituent funds, there are Class D units and Class | units.

Subject to the sole discretion of the trustee of the Scheme, (i) the Class D Units will not be available to employers, employees and self-employed
persons who join the Scheme on or after 1 October 2004; and (ii) personal account members and existing Special Voluntary Contributions members
will be subject to the Class | Units only. However, it is not required to indicate the fund expense ratio (FER) if the period between the reporting date
of the fund fact sheet and the inception date for the fund is less than 2 years.

2 BRRIRCERTANEETHER  2REMNDESBE=FREOURKXFIENFEREE - SETHNETHIFME RSB RETH/MIBHBRAR
_E Tﬁlm/é?mﬁfkgﬁﬂﬂMT&uE
The Fund Risk Indicator shows the risk of a constituent fund and is calculated as an annualized standard deviation based on the monthly rates of
return of the constituent fund over the past three years. However, it is not required to indicate the fund risk indicator if the period between the
reporting date of the fund fact sheet and the inception date for the fund is less than 3 years.

RRREZ A BIRIZN D EENFRHMESARIRL - DR N CERRSER - —RMS - AREANINS  FEREREFRAKR - ARESHRITAURE - A
M S/ HSENEERIRC EU,\“,ET&EE fRiknl o @R RIZ RBIENTEE ST EISIEBIRIR <§§l\§i?ﬂmﬁiﬁaﬁ?ﬁu> (I<PRU1) FrETBRRY - 5515
FSETH - RREANHFT RS EEBSRIPESHEREEZHMINGRD °

A Risk Class is mapped accordlng 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.

w

e[ 4al R|sk Class 1 2 3 4 5 6 7
N
BEE Rz SRR 0.0% 0.5% 2.0% 5.0% 10.0% 15.0% 25.0%
Fund Risk Ind|cator2 Equal or above
IR Less than 0.5% 2.0% 5.0% 10.0% 15.0% 25.0% | ANGEA N.A.

4 ERR/QREEZESHBEINRA - { - PF - PEESKS - SANEEHER/QRIZEDMREFIRESTIE - SLEEEIE (D) BRAT TE?F&BE‘E
KRB (RIOMONFEIRAERE) Kt PN ETOEERBRXFMNE - ER/ORRENDEFBIRELIZGFFDRT L RIREF2ERR
The Risk/Return Spectrum includes 4 level of risks: Low, Moderate, Moderate to High and High. The classifications of Risk/Return Profile for each
constituent fund are determined by the Investment Manager of the Scheme, Principal Asset Management Company (Asia) Limited, based on past
volatility (i.e. annualized standard deviation of returns) and relative risk levels among the constituent funds in the Scheme. The classifications of
Risk/Return Profile will be reviewed by the Investment Manager on an annual basis and are provided for reference only.

5 [2EEG IMEBELRN\RBEATRELSRELATMS @ IEMRBEETTAMAREERBRIIRANSEES - BOGSLRARBETERGEL65R
BEE (RIERME) NRIREERERH —EHBDNSEKIE -
“Reference Portfolio” means, in respect of each of the Principal Core Accumulation Fund and the Principal Age 65 Plus Fund, the MPF industry
developed reference portfolio adopted for the purpose of DIS to provide a common reference point for the performance and asset allocation of the
Principal Core Accumulation Fund and the Principal Age 65 Plus Fund (as the case may be).

6 SREBEKRR - BLETEER (RN BRAT - MBESMIBH v EEXRIRHNETEBLIREEFENEEFETE  RRBRE -
(5% MMEBRIMS © 20115F 128308 2AINE EF BN ARREAKEIIRP PLATIMRE T E MBS FTHIMRNER RIS - Bt - I;*ééwf_?@ﬁ)ij@ﬂ
2011 F 1232982 ESRIREIRCIFLRE - ARIR MBS ERI0N30MR - M2011F 123308 RMEEASXRIRBBRRIRE EFEHEEFEFAE -
Source of data: Principal Asset Management Company (Asia) Limited. For all unit classes, fund performance is shown in fund currency and is
calculated based on NAV to NAV, dividend reinvested.
(Note: For Class | Units, the NAV before 30 December 2011 do not reflect the fees and charges that were deducted from members’ accounts by
way of unit deduction. Therefore, performance figures shown include adjustments to reflect such unit deduction for class | Units from inception
date to 29 December 2011. All performance figures following 30 December 2011 are calculated based on NAV to NAV.)

7 F¥i’]ﬂ7«f\}ﬂE}efﬁ—Ex?HjFﬁWL}\IZEB’]iREVEEHH&  BURE T HR—AR o % MEMEE—LHERENE—EE L EEBRENEHZIEA
REEFBEM  BR - TGS ARDER - WRATRFHREBIEN LSS  KMEREHRN  PEEBRENEETHMMREEZNTHEBR
it - EFAPINERBD - BREREZETTS 1,000 BEAM N E TN ESERARE—XMH ?K%UTB%%E?EXﬁﬁU °
“Dollar Cost Averaging” is the method of investing regularly with a fixed amount in a long-term period. Making monthly MPF contributions is a
good example. By investing a fixed amount regularly, you buy more fund units when the prices are low, and buy less when the prices are high. As a
result, the overall average cost of units can be lower than the average unit price over the investment period. In our illustration, it assumes that a
fixed amount of HK$1,000 is contributed to the relevant constituent fund on the last calendar day each month since the launch of the relevant
constituent fund.

8 ERHBERR : SLEREBIR () BRAE  Source of data: Principal Asset Management Company (Asia) Limited.

9 BRINIBAARSR & HENHMARMIEZF100% © Sum of investments allocation may not equal 100% due to rounding.
s
=

REERCETA - ELETEIR (D)) BRAS) Issuer of this material: Principal Asset Management Company (Asia) Limited
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ERPERRES

Principal China Equity Fund

BZHRK Important Notes:

BLRPERRERRENE AR  REARRDHNERLE - BE
PRRBHES - R EEE I CARRIRE) -

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

REBIR
BPERRENRPEIBRENIRRIAESRBNESRIBE -

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

Investment Objective

BEEE®™ Fund Information

PRI BH 200748310

Inception Date 1 August 2007

BIREH BT

Base Currency HK Dollar

HemE . -
Fund Size HK$2,378.3 million BE%ETT
REIIR EREREE (D) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

Al REET — P
Fund Descriptor Equity Fund - China
S hed DAEEEfI Class D 1.32899%
Fund Expense Ratio |#888{U  Class | 1.51940%
Ee Rt DS Class D 26.67%
Fund Risk Indicator #8817  Class | 26.67%
el ;
Risk Class
[@kz/OFFRRE &® - =
Risk/Return Spectrum I )

/ P tow _nll Ml vigh

& High

+X&E Top Ten Holdings® (%)

f#5RIZAR Tencent Holdings Ltd 9.67
PIEEEEEKE Alibaba Group Holding Ltd 6.28
ZER557-B Meituan Dianping-B 4.51
PEIER{T-HAR Bank of China Ltd-H 3.32
hEIESLIRTT-HAR China Construction Bank Corp-H 2.84
thZ5i-HAZ BYD Co Ltd-H 2.71
#%Z% PDD Holdings Inc 2.66
#853 NetEase Inc 2.39
Tencent Music Entertainment Group ADR 2.05
)\ KEEE-B Xiaomi Corp-Class B 1.97
EE5T5® Fund Commentary

E_FPERLENZIREBDIR - 63 MNBEHRIEEIRBWLIRIER49.5  H58%)

1850 - 5B TR EEIBRB4BMEN6.7%MiEE5.6% ° SAMNEBOIERB4BMNENIZ
FIBR15%NRET 6% - EOIBRIL4BMONBARMIEE.8% ° SHNEBEHEIBR
3.7% - BIRHIZIAM - FHIZEOHNU SMEREAR14.8BRITARE - RRMHIHIAH
KF - BT = BPRBTOBRGEEYR - BRIRER - EHAREBANIE - RE
FESFH7/EBNI=PES BB - DORE N—2178) - At - AFIBESLE =
ERMERE L BAR/ M RTINS 1B 15 - HPINIAS B UIRDEINBRR - FI0EGES
TENR MG BUS B RBBHIRIMNER ©

China’s economics activities showed signs of weakness in the second quarter.
Official Manufacturing PMI remained at 49.5 in June, same as that in May.
Industrial production growth was 5.6% in May vs. 6.7% in April. Exports growth
was 7.6% yoy in May vs. 1.5% in April, and imports growth was 1.8% in May vs
8.4% in April. Retail sales growth was 3.7% in May, better than consensus. Total
social financing was RMB14800bn year-to-date, below consensus estimates. In the
second quarter, we continued to see signs of economy recovery. However, the
momentum of the recovery has slowed down towards the end of the quarter.
Investors are waiting for signals from the third plenum in July to decide their next
steps. Therefore, we will continue to turn slightly defensive on HK/China equity at
the end of the second quarter. And we will continue to monitor external risks like
surprises from FED actions and geopolitical tensions.

0 Principal’ 5 %

&I 2024F6/530H As at 30/6/2024

BEEXIE Fund Performance

i ay
ENES  1E 3 sE 0 PUED
YTD 1year 3years 5years 10 years Since
Inception
RKFEOIR Cumulative Return® (%)
DECES)
Class D 4.88 -6.72 -48.62 -29.28 -6.23 9.10
ISR 478 -6.90 -48.93 -30.10 -9.19 414
Class | ’ : : ’ ’ ’
FIHERIR  Annualized Return® (%)
DEEEA) NEM
Class D NA. -6.72 -19.91 -6.69 -0.64 0.52
(B NEM
Class | NA. -6.90 -20.07 -6.91 -0.96 0.24
ERiARE  Dollar Cost Averaging’ (%)
P
DIRER 5.44 0.57 -14.89 -23.16 -20.86 -7.69
Class D
e
RS i 5.38 0.47 -15.12 -23.53 -21.91 -10.53
Class |
[BEQIR  Calendar Year Return® (%)
2019 2020 2021 2022 2023
DEEE )
Class D 16.43 22.11 -16.29 -26.96 -15.51
e
REB fi 16.04 2173 -16.45 -27.10 -15.69
Class |

FIABAIBH#E Performance Since Inception BEEfi Class I°

220

fSMIERIR _ Indexed Performance
~ o w (o)) 0
o o o o o

IS
oS

06/08 06/10

06/12

BE N Asset Allocation Breakdown®® (%)

06/14  06/16  06/18  06/20  06/22  06/24
1B P Chips 375
HAR H Shares 23.1
A% A Shares 17.9
#Z58% Red Chips 6.8
EBHRE Hong Kong Equities 5.1
Hfih Others 6.3
IRE Cash 3.3

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com

#83 Website: www.principal.com.hk

Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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ERIEEES Q Principal f& %

Principal Hang Seng Index Tracking Fund

&I 2024F6/530H As at 30/6/2024

XEBIE Investment Objective HERXRIR Fund Performance
BRRMBENBABNNECTESERENREETEN - HMREHFZER FNED 15§ 3F 5% 10 ﬁis_an?:
BE B IS SERMPIR B EI - YTD 1 year 3years 5years 10 years Inception
To provide investment results that closely correspor?d to the ZiEEBR  Cumulative Return® (%)
performance of the Hang Seng Index through investing all or .
substantially all of the fund’s assets in units of The Tracker Fund of E‘lrﬁil\lll 5.81 3.01 3327 30.08 459 1056
Hong Kong. ass
=
" fﬁfﬁx 6.22 -2.20 -31.72 -26.69 8.29 35.99
HFEER Fund Information
pavisEs 201252818 FHFRIR  Annualized Return® (%)
Inception Date 1 February 2012 bR ] 3
rim . / gg‘sﬁf W,\j@ﬁ 301 1262 691 047 0.81
BIKE BIT o
c ;
Base Currency Hi Dollar fafg W;j@iﬁ 220 1194 602 0.80 2.51
HemE -, - neex -
X HK$1,674.5 million B&ETT
Fund size TR Dollar Cost Averaging” (%)
&) IS AN ollar Cost Averaging
R ERELEE (D) ARAT B e
Investment Manager Principal Asset Management Company Clz\ss N 6.86 3.37 -6.64 -14.10 -14.67 -11.10
(Asia) Limited
Hepil _ H&L?%@*Eﬁ% [BEDIR  Calendar Year Return® (%)
Fund Descriptor Equity Fund - Hong Kong 2019 2020 2021 2022 2023
EEhiscx . 0 NECET
Fund Expense Ratio NJRE(L  Class N 0.94739% Clacs N 11.69 -1.80 12,57 13.21 -11.30
BEERIZe>° ey 58
Fund Risk Indicator NRREE(L  Class N 25.08% i 13.04 -0.29 -11.83 -12.54 -10.46
[ERR R 7
Risk Class RIVEMIIBH#L Performance Since Inception N Class N°®
[@kz/ 0% FE &® - = 180
Risk/Return Spectrum I . g
/ P Low et [ High £160
A £
o k]
= High $140
-]
+KI¥RE Top Ten Holdings® (%) g
JEZ25% HSBC Holdings plc 815 N
o % ]
fE5AEA Tencent Holdings Ltd 8.07 100
PR EEE-SW Alibaba Group Holding Ltd-SW 7.10 E
0T : IS 80
i%g%&;ﬁﬁ%ﬁfxfﬁx Bank gi; 06/12 06/14 06/16 06/18 06/20 06/22 06/24
RIBIRER AIA Group 5.34
PENFEN China Mobile Ltd 4.22 8,9 /(o
PE) T #IR1T Industrial & Commercial Bank of China Ltd 3.24 IREIIM  Asset Allocation Breakdown™ (%)
PEEFEOIBEE CNOOC 3.12
PEDIRST Bank of China Ltd 2.88 :
E&5F#® Fund Commentary
£  SROESDEEAES  CHSEMINIRASHE - RIEEMTAT ) G Hong Kong Fquities 7

AEFBEIESNLANREERABRAIKNONSE - BIRRBNVOBSEER - B3]
RS - EREAABEPNNIE - SEOKEEER @ BBAM RIBIIEARTR ORI
g NIt PmREnER - At RPIESHERLSNPUERRE - RESIEAESEHT
Bl =hZ28 J3Bashst - DORE N—2178) - Wit - HMEB _FREBLE
R/ MR T I ES I35 o FPIASBUIREINSBERR - HIL0EEES T3 R bR 1
SEERBBRRIMER

In the second quarter, Hong Kong’s economics activities weakened towards the
end of the quarter. China’s economics activities showed signs of weakness. We
continue to focus on companies with improving fundamentals and companies
with long-term growth stories. We continued to see signs of economy recovery.
However, the momentum of the recovery has slowed down towards the end of
the quarter. Hong Kong’s economy is recovering but still facing some headwind
due to challenging economic outlook both domestically and globally, thus we
retain a neutral position in Hong Kong companies. Investors are waiting for signals
from the third plenum in July to decide their next steps. Therefore, we continue to
turn slightly defensive on HK/China equity at the end of the second quarter. And
we will continue to monitor external risks like surprises from FED actions and
geopolitical tensions.

WRESSHRMEBBEBUNTIR REDR - URFIRBHREMR - RIAREAMR - RENGTRERSEEFENBRETEENARRBEEHNEARDE - BRI ESBRNARRKE - F2HR
B HHE - O - TS BaiAes BRBEN.s BB S By -

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

RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 &EF#TE Email: hkinfo@principal.com 491t Website: www.principal.com.hk
SR BN ERIBEEIEBE3925RIC 2 6HA3012 Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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EREBRRESE

Principal Hong Kong Equity Fund

EZ12/R Important Notes:

EREBERZETRENE—BIRIETH  HRERBOHNEE
tE - HEPRRIBEERS - At EEE AR RIRE) -

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

#EBIR Investment Objective
BETRIRENEEBRENS - NVESRIANEREBE -

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

HEEER Fund Information
[BavASE 2006F9H18
Inception Date 1 September 2006
HIRE ETT
Base Currency HK Dollar
E\kufﬁ HIn ST
Fund Size HK$3,033.9 million B&ET
RELIE BLETEIE () BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

oSS Y REET-5%
Fund Descriptor Equity Fund - Hong Kong
REHstE DIEE(I Class D 1.30354%
Fund Expense Ratio I8 Class | 1.40353%
ESRRIRD>® DfEEfI Class D 26.24%
Fund Risk Indicator IF88f Class | 26.24%
iRl ;
Risk Class
J—lB /@%‘-ETEF“ ﬁ - =
Risk/Return Spectrum I )

. o il vigh

= High

+K#RE Top Ten Holdings® (%)
BRI Tencent Holdings Ltd 9.29
JESERR HSBC Holdings ple 8.58
PIEEEEEKE Alibaba Group Holding Ltd 5.92
RIBIRER AIA Group Ltd 4.91
FER55F-B Meituan Dianping-B 4.06
PEIFRTT-HAZ Bank of China Ltd-H 3.02
treo3®-HA® BYD Co Ltd-H 2.72
#£% PDD Holdings Inc 2.52
hEIESLIRTT-HAR China Construction Bank Corp-H 2.50
EER BN EEE P Hong Kong Exchanges and Clearing Ltd 2.07

EE5¥s® Fund Commentary

BoS  FESETHEZRES @ PAKSESHZRESHE - ﬁﬁdﬁi@%ﬁﬂigm
ERBUENNOUKREERINEEFISNNG) - BRBMCESEEM - BRIKE
R @@%Eﬁﬁﬁﬁﬁlmﬁ SBCRIEEE® - BhNA MRREER STmke) - B
BHREER 3R IR .ﬁt?ﬂﬁ E%i‘]@‘}% ONPHFE - REBIEESHTEN =P
i_J%’*&B’]uﬂgﬁ?’ RER—FS178) - Wit - FPIEE_SREEHBR/ AR IS
7&;1“51%’\54% FPT S B UIRDEINSR AR - HI0E R TE R NG ISR RERNR
15}

In the second quarter, Hong Kong'’s economics activities weakened towards the end
of the quarter. China’s economics activities showed signs of weakness. We continue
to focus on companies with improving fundamentals and companies with long-term
growth stories. We continued to see signs of economy recovery. However, the
momentum of the recovery has slowed down towards the end of the quarter. Hong
Kong’s economy is recovering but still facing some headwind due to challenging
economic outlook both domestically and globally, thus we retain a neutral position in
Hong Kong companies. Investors are waiting for signals from the third plenum in July
to decide their next steps. Therefore, we continue to turn slightly defensive on HK/
China equity at the end of the second quarter. And we will continue to monitor
external risks like surprises from FED actions and geopolitical tensions.

0 Principal’ 5

74

&I 2024F6/530H As at 30/6/2024

BEEXIE Fund Performance

FNES  1FE 3F sE j0F  PUED
YTD 1year 3years 5years 10 years Since
Y Y Inception

Ki&DQIR Cumulative Return® (%)
DECES)
Class D 3.70 -5.94 -42.80 -28.40 -4.45 99.89
ISR 3.64 -6.04 -42.97 -28.76 -5.39 95.26
Class | ’ . : ’ : .
FHKIR  Annualized Return® (%)
DEEEA) NEM
Class D NA. -5.94 -16.99 -6.46 -0.45 3.96
(BEE ] NEM
Class | NA. -6.04 -17.07 -6.56 -0.55 3.83
F9RIRE  Dollar Cost Averaging’ (%)

e
DIREE(U 5.21 0.91 -11.84 -19.28 -17.58 2.90
Class D
(B
Class | 5.18 0.85 -11.97 -19.47 -18.00 0.94
[BEO3IR  Calendar Year Return® (%)

2019 2020 2021 2022 2023

DECES)
Class D 12.29 16.76 -15.23 -21.14 -12.60
ECES)
Class | 12.17 16.65 -15.31 -21.22 -12.70

FIRBAIBH#E Performance Since Inception BEEfi Class I°

350

Indexed Performance
IN) N w
o wu o
o o o

«
o

E

B100

&

® 50

06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24
RE N Asset Allocation Breakdown®® (%)
6

1 &®IEAR P Chips 34.4
2 &BARE Hong Kong Equities 22.2
3 HME H Shares 21.0
4 IRF Cash 7.0
5 #IZ5A% Red Chips 6.5
6 AfR A Shares 3.0
7 Efh Others 5.9

-

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com
Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#83 Website: www.principal.com.hk
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EZeMiRREE

Principal Asian Equity Fund

0 Principal’ 5

74

&I 2024F6/530H As at 30/6/2024

EZIRT Important Notes: BEEXIR Fund Performance
BRUNMERERHEANDKE (ORI - HIEERRNHNERL ENES  1E 3E 5 105 MIES
& - HEDPRRBHES - At HEIEJCARRIKRE) - Since
YTD 1year 3years 5years 10 years I ti
The Principal Asian Equity Fund invests in Asia Pacific (ex-Japan) — < nception
region. Compared with a well-diversified fund, its concentration risk is KfEQ#HR Cumulative Return® (%)
relatively high and hence it might be more volatile than a well- DIEES (i
diversified fund. Class D 11.40 13.53 -13.36 19.39 38.00 378.10
BRE(]
BB B Investment Objective Class | 11.30 13.32 13.86 18.02 33.65 355.78
FBRENTAR (OFN) REDR - WEBRGEIER ©  migwe  annualized Retur® (%)
To achieve capital growth over the long-term by investing primarily in DIEES (] T
Asia Pacific (ex-Japan) equities. Clxalt‘ss D NA 13.53 -4.67 3.61 3.27 6.86
sy . B NiEH
BEER  Fund Information Class | NA, 1332 48 337 2.94 6.65
AT B 2000512H18 . .
Inception Date 1 December 2000 FA9RURE  Dollar Cost Averaging” (%)
ey
ERksig VEIT Béf% 9.38 12.63 8.81 10.17 20.91 115.16
Base Currency HK Dollar —
B - o Ig[ﬁaihll 9.32 12.51 8.49 9.60 19.22 102.69
Fund Size HK$3,923.5 million B&87T
KREKD BRELBE (L) BRAD [BEO3IR  Calendar Year Return® (%)
Investment Manager Prir)cipql Asset Management Company 2019 2020 2021 2022 2023
(Asia) Limited DB
RS
EEEN REEE - T Class D aos o 2a1o 244 1900 >03
Fund Descriptor Equity Fund - Asia EES
AR
e el DEEE( Class D 134542% Class | 13.66 2381 263 1917 4.82
Fund Expense Ratio I8 Class | 1.53540%
B mmiZ?° DIEE(I Class D 15.74% RINBAMIIBH#E Performance Since Inception 1§21 Class I°
Fund Risk Indicator IF88f Class | 15.74% 600
[RBR %A 500
Risk Class 6 £
5 O\ 5R 70 fE 4 2400
[RBR/ @R i2E & - = ;
Risk/Return Spectrum I ) 3
/ P ow _amll il ign g
& High 2
N>z . 8 ﬂwo
+AK#%&E Top Ten Holdings® (%) E

B8R EE RIS Taiwan Semiconductor Manufacturing Co Ltd 9.68
—£&F Samsung Electronics Co Ltd 3.77
SRR Tencent Holdings Ltd 3.45
SK Hynix Inc 2.76
Varun Beverages Ltd 2.31
PIEEEEKRE Alibaba Group Holding Ltd 1.78
BHP Group Ltd 1.69
SEMNEEFRERTT Commonwealth Bank of Australia 1.60
ENE THEE®REIIRIT ICICI Bank Ltd 1.57
ENEBIZN 18881 T) National Thermal Power Corporation 1.46

EE5Fs® Fund Commentary

BRI R HEEN2024F L HFHIH L ANBZRZ @ RIERFHDRRER
B - ROV BIRAKE - REAN - BREEHERNRNEHEYERRA
SOURFREPTIE © @V RAKID K ERRHFBANRINIER - E—F
MaFRRM » A5 - HPEDRSSUEIROEZRRZ[LBH] - 0D @ G
EEFERIRATRREIFRDIRE N - B AN - REILA - SER{THY
BERERB A - O TBENENS RS - DEARIRTEHESZTS
RIEBRERIEEIRE - FBABRPELOE - 2R O RA S E X5
SR ENT X > FIBIRBUSHARS EFREIR - BNIBRIBERZ BEEE
SRS  RESERAFIRREE - BRREFNBGENELEMNENE
ARIRIS -

Although prospects for interest rate cuts were an important driver of the market rally in the first
half of 2024, the set-up for equities remains positive even after most of those rate cuts have been
priced out. Looking ahead, the rationale for the delay in Fed rate cuts is critical to the equity
outlook. Solid economic growth is also supporting a broadening out of risk appetite and earnings
growth, adding an additional positive dimension to equity markets. Last year, the equity market’s
stellar performance was primarily driven by the Magnificent Seven. Today, there is a growing
opportunity set, including non-tech sectors of the U.S., as well as in international markets. Outside
the U.S., central bank policies have begun to diverge, highlighting potential global diversification
opportunities. The People’s Bank of China has made it clear that more liberal credit conditions are
here to stay as they look to rejuvenate China’s economy. Following on the footsteps of improved
corporate governance and capital allocation in Japan, Korea has embarked on their own measures
to improve corporate performance. Investor skepticism remains given the lack of details and
voluntary nature, but the re-rating potential over the coming years should provide a favorable
stock picking environment.

06/02 06/04 06/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24

RE N Asset Allocation Breakdown®® (%)

45
3/\

\ :

DK (PE - BBERBRIRIN) BRR

> Asia Pacific (ex-China, ex-HK, ex-Japan)

Equities

BARARR Japan Equities
Jr3£A2 5 North America Equities
IRE Cash

u b wN

E8/PEIR S Hong Kong/China Equities

68.8

25.7
0.9
0.2
4.4

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com
Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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Principal US Equity Fund

&I 2024F6/530H As at 30/6/2024

SZ2R Important Notes: BEEXIE Fund Performance

SLEARZETIKENE IR BAREXBHDENEEHR  HE ~ [DavES
FNZE 1% 35F 58 105

PABIBHRS - Bt A EIEOIAEREE - Vo yer dyes Syews 10yems S

The Principal US Equity Fund invests in a single country. Compared - A
with a well-diversified fund, its concentration risk is relatively high RiEOIHR Cumulative Return® (%)

and hence it might be more volatile than a well-diversified fund. DI
- 14.21 21.97 26.51 75.24 147.69 233.47
Class D
R&EBR  Investment Objective ﬁé%ﬁ? 1470 2174 2578 7325 13994 21885
ass . . . . . .

BEIRENEBREDIHUARNSERGERER -
To achieve capital growth over the long-term by investing in US equity 9%  Annualized Return® (%)

markets. ——— s
DIREEfI UNELE
Class D NA. 21.97 8.15 11.87 9.49 5.24
& Fund Information gy ;
Ei 'I'Jr ?lai1¥ ZL}@A% 21.74 7.95 11.62 9.15 5.04
AIZIEH 2000F 12818 =
Inception Date 1 December 2000 N
P n FMIRE  Dollar Cost Averaging’ (%)
BEREH B DEEEEf
Base Currency HK Dollar Class D 7.84 15.25 24.81 39.96 77.87 209.72
2@ HK$5,462.9 million BT IRE 778 1512 2443 3918 7520  193.32
Fund Size T Class | : : : : ' '
BB ERELER (T BRAT
Investment Manager Principal Asset Management Company [EFEO#R Calendar Year Return® (%)
(Asia) Limited 2019 2020 2021 2022 2023
BgBi REEE — XK@ DIRE i
Fund Descriptor Equity Fund - U.S. Class D 24.93 11.89 26.96 -19.20 23.72
Egpst DJEEBfI Class D 1.31400% IXREE (U
o Yo 50 24.51 11.54 26.73 -19.35 23.48
Fund Expense Ratio |#888{U  Class | 1.50358% Class |
EEARIE>S DI ClassD  17.24% N . _
Fund Risk Indicator I$E8f  Class | 17.23% FIRBAIBH#E Performance Since Inception BEEfi Class I°
AR . o
Risk Class 8300
£
AR/ DR e - = £
Risk/Return Spectrum I ) g
? sl High oo
A H
= 2
@ High £ s
E
+X&E Top Ten Holdings® (%) gmo
BB Microsoft Corp 7.13 ¥ 50
BRAD Apple Inc 6.49 06/02 06/04 06/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24
NVIDIA Corp 6.20
D 5#ENE) Amazon.com Inc 3.78
Meta Platforms Inc-A 3 1RENT  Asset Allocation Breakdown®® (%)
Alphabet Inc-A 2.27
Alphabet Inc-C 1.90 23
Berkshire Hathaway Inc-B 1.61 \‘
Eli Lilly & Co 1.54
1838 Broadcom Inc 1.51 1 V3RS North America Equities 97.7
BRINARSE Europe Equities 0.7
Eﬁ%ﬁﬁ Fund Commentary 3 TR cash e
—Z - RB50095 8 LiR4.18% o MRS TAMBHEN20245F L E IR ERNEZRE -
*B YREERE - RHNBBRALE - RERR - BREEHENSNERIYERS
BT - BERENERFIEBERBUOMIASRNER - ARCEERAGIIEQBIIRMENRO 1
H2%MBIR - B@eSN0VR (3 RIS RIEEME) IFTERIEERNRISENNRE - RE
RERFRENTNIED - BIEFHSRIEE  BHEARSESRENNERZERMABMNE IR
BB o KF ?ﬁ@]ﬁyﬁjﬁiﬁ%i%ﬁﬂ’]f%l%mP[EHEJ HRAIBBIRNN BN RIESHRES
PRERZSNIAZERNMER  BRESERINEHM—FIN 7TD1I%&1§@T‘JE&Z§ET%R o
RARREBEBESREBRIBINRNNAT) - BE BRRAOREXGS) LOEBERRELT -
In Q2, the S&P 500 index gained 4.18%. Although prospects for interest rate cuts were an
important driver of the market rally in the first half of 2024, the set-up for equities remains
positive even after most of those rate cuts have been priced out. Looking ahead, the rationale for
the delay in Fed rate cuts is critical to the equity outlook. Fed policymakers have shown that they
won’t rush to cut rates, as continued resilient economic growth is preventing inflation from swiftly
returning to its 2% target. That same economic strength, even if it is downshifting slightly, is
driving the constructive backdrop for corporate earnings and giving investors good reason to
remain in equities. The most favorable scenario for risk assets is the currently anticipated path of
easing policy, even if rate cuts are postponed. Last year, the equity market’s stellar performance
was primarily driven by the Magnificent Seven. While the Al craze and delivery of strong earnings
means that investors are still willing to pay higher multiples for those companies, investors are
also seeing an improvement in earnings across a variety of other companies and sectors. High
Quality (as measured by ROE) companies continued to outperform low Quality companies as
investors continue to seek companies with durable earnings profiles.
RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 &EF#TE Email: hkinfo@principal.com 491t Website: www.principal.com.hk

SR BN ERIBEEIEBE3925RIC 2 6HA3012 Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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Principal International Equity Fund

REBR Investment Objective

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

BEE8M Fund Information

P BHA 2000F 12818

Inception Date 1 December 2000

BREH BT

Base Currency HK Dollar

HERE . -
Fund Size HK$2,678.4 million B&3#7T
REKE SLETEIR (D) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

BEegi REET R

Fund Descriptor Equity Fund - Global
Bt DEE(  Class D 1.34160%
Fund Expense Ratio 148557 Class | 1.53202%
HEemgiRe° DAE( Class D 17.09%
Fund Risk Indicator I#E8f  Class | 17.09%
[@BRAR B 6

Risk Class

[aRg/ORigE

‘ ; ..
Risk/Return Spectrum row e[ Wl vish

S High

+X#&E Top Ten Holdings® (%)

NVIDIA Corp 5.27
M#R2S) Microsoft Corp 5.24
Alphabet Inc-A 4.19
Eli Lilly & Co 2.72
BIENREEEERIE Taiwan Semiconductor Manufacturing Co Ltd 2.14
1838 Broadcom Inc 1.88
Trane Technologies Plc 1.78
AR Apple Inc 1.75
ASML Holding N.V. 1.69
Roper Technologies Inc 1.68

E&5F#® Fund Commentary

SRR FREAR BN 2024F ¥ F IS FRNE2RE - ®ABHRR2MBN - B
BURBIRREE - REAN  BREBEENRIEDRES Y LR T ROVRIRATE - Bk
BHBREEELXBOMAASRVAR - AREEERRBIEDBRETDROE
FER®NBEIE - BiE2 e (3 AR B E) EERERBNEIEENIIRE -
WREESEERZRESRHRTNED - HRAZSNRNNEN RS RESTIR
BRRZBSNIRAZESHHRE - BREERBIEM—FI A IMTERBIREN LS
BB - ATBESEGEET @ BHSRECANEBASHEN L ETEANSLE
& ERRRE - BNBRDGEIMMEME - RS - OFXEFNRTERBEDIZE
N RSEERHES - ZSVENGERRR[LER] - RitBoEERSNHRT
HXTHNOR - $RRBEBULEDNEEERRE  CHRKRLBRPIEDR
R o

Although prospects for interest rate cuts were an important driver of the market rally
in the first half of 2024, the set-up for equities remains positive even after most of
those rate cuts have been priced out. Looking ahead, the rationale for the delay in
Fed rate cuts is critical to the equity outlook. Fed policymakers have shown that they
won’t rush to cut rates, as continued resilient economic growth is preventing
inflation from swiftly returning to its 2% target. That same economic strength, even
if it is downshifting slightly, is driving the constructive backdrop for corporate
earnings and giving investors good reason to remain invested in equities. While the Al
craze and delivery of strong earnings means that investors are still willing to pay
higher multiples for those companies, investors are also seeing an improvement in
earnings across a variety of other companies and sectors. Artificial Intelligence is here
to stay; however, following a significant valuation re-rating for many companies
known to be “intertwined” in the opportunity, earnings growth will remain the key
over the long run. Today, there is an expanding opportunity set, including non-tech
sectors of the U.S,, as well as in international markets, which have meaningfully less
stretched valuations than the Magnificent Seven, and therefore, have the potential
for above average market returns. The long-term structural change remains relevant,
but the key will be picking the winners from the losers.
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&I 2024F6/530H As at 30/6/2024

BEEXIE Fund Performance

i ay
EES  1E 3% sE j0F  PAES
YTD 1 year 3years 5years 10 years ce
Inception
RKFEOIR Cumulative Return® (%)
DECES)
Class D 13.54 20.38 16.99 58.88 81.67 183.85
(B
Class | 13.43 20.15 16.32 57.07 75.96 170.99
FHERIR  Annualized Return® (%)
DEEEA) NEM
Class D NA. 20.38 5.37 9.70 6.15 4.52
(EEE ] NEM
Class | NA. 20.15 5.17 9.45 5.81 4.32
FMIRE  Dollar Cost Averaging’ (%)
P
DIREEY 7.02 14.13 22.34 33.90 55.82 138.01
Class D
(B
Class | 6.96 14.01 21.97 33.17 53.59 125.61
[BEO3IR  Calendar Year Return® (%)
2019 2020 2021 2022 2023
DECES)
Class D 19.59 17.14 18.19 -21.91 23.53
'C**[E‘Em 19.19 16.78 17.97 22.06 23.29
ass |

FIRBAIBH#E Performance Since Inception BEEfi Class I°

300

N
a
o

Indexed Psrformance
wu o
o o

fSHIEER
8

%
o

06/02 06/04 06/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24

BE N1 Asset Allocation Breakdown®® (%)
4 357 v 3EAR5E North America Equities
3 ‘ BRINARSE Europe Equities
‘ BARARER Japan Equities
DR (PED - BERBHRMRIN IR
Asia Pacific (ex-China, ex-HK, ex-Japan)
Equities
EB/PEIFRRE Hong Kong/China Equities
HAhEIZRAZSE Other Country Equities
7 IR%E Cash

AWN o

o Ul

62.9
19.5
7.6
53

1.7
0.2
2.7

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2
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Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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&I 2024F6/530H As at 30/6/2024

Principal Aggressive Strategy Fund

XEBIE Investment Objective HERXRIR Fund Performance
v ~n
BREHXEN B EEERESET @ NSREASTIBRE - FNED 15§ 3F 5% 10 ﬁ’%’;f:
To seek long-term growth of capital through investing entirely in an YTD lyear 3years Syears 10years | o iion
Approved Pooled Investment Fund (“APIF”). 2FEEHR  Cumulative Return® (%)
. . DIRE i ABA  ABA
BEEE1W Fund Information Class D 7.32 839 -1008 NA. NA. 6.41
B8 20205104228 ECES) ) AR AEA
Inception Date 22 October 2020 Class | 722 8.18 1064 N.A. N.A. >.60
oS Tt
Blairégéﬁrrency ;—?IZE Dollar FEHERI  Annualized Return® (%)
e ; ; ;
HR@E o gL*'E% W,\j@ﬁ 839  -3.48 T,\\f@;fﬁ W;ﬁ 1.70
Fund Size HK$1,207.7 million B&E7T ass s il A
o e \ = LEES] UGl 818 368 A@BA  ABA 1.49
REKE SRETEIR (D) BRAT Class | N.A. : : NA. NA. :
Investment Manager Principal Asset Management Company
(Asia) Limited ERIRE  Dollar Cost Averaging” (%)
. ROBEAT - RIK-RERSHNE0% DECE Y] N UNGIE!
HEH ROBEEAE —Ir FRERL
Fgﬁx"i ' Mixed Assets Fund - Global - Maximum equity ~ Class D 470 /.54 6.38 N.A. N.A. 461
und Descriptor around 90%
IR 464 742 605 NER ANERL o,
=Sy DJEE( Class D 1.31949% Class | ' ‘ ' N.A. N.A. '
Fund Expense Ratio 148557  Class | 1.51822%
EEMRIRD2 DFE( ClassD  1438% BfEO# Calendar Year Return® (%)
Fund Risk Indicator I#BEE(  Class | 14.37% 2019 2020 2021 2022 2023
Gl DIRE i NEA N )
Risk Class > Class D NA. NA. 349 19.00 747
JF?B://R@:EM%“ t & - = o AEEAEE 329 -19.16 7.23
isk/Return Spectrum ) A A
P p—_— (|| il ion
B Hig R LV erformance Since Inception 148881 Class
High RIRBAMIIBRE Perf S Inception 148 Class I°
120
+K¥RE Top Ten Holdings® (%) g
iShares CSI 300 A-Share Index ETF 3.81 gno
f#ESIZAR Tencent Holdings Ltd 2.54 K
SEEIRAS HSBC Holdings plc 1.79 %100
B8R EE RIS Taiwan Semiconductor Manufacturing Co Ltd 1.68 é
BILEEEEKE Alibaba Group Holding Ltd 1.55 -
iShares 20+ Year Treasury 1.43 @ %
M#R/2 S Microsoft Corp 1.28 5
RFBIRER AIA Group Ltd 1.21 ® g0
FR/AS) Apple Inc 0.98 12/20 06/21 12/21 06/22 12/22 06/23 12/23 06/24
NVIDIA Corp 0.95
e BENT  Asset Allocation Breakdown®?° (%)
HEFM Fund Commentary
FPIRFBERN 290 T 2EEREDE16@THEELIR AR IR o MR FRIBIEEEEN g0 1 PE/SEEER China/Hong Kong Equities 28.2
BISHR S STITBIRBENGUE < 6510 - RIREBRTNMBLIRDI - BUMRIT - 10 o, \\ 2 Jr5RER5R North America Equities 22.9
SRRTRIBLRTSHEXBRTI TREERR - MBEEVESIRTIEAL - \ ! 3 BRMARZ Europe Equities 13.9
%Eﬁ%ﬂggi%%gﬁgrgmﬁ%%ﬁéffg%%?é%@gé?tég b%%gg%g y 4 BAREE Japan Equities 1.4
2024F6 5SS - MmREE-FWE  BREEBNEEER - BioEEMR 5 HfthTo KARE Other Asia Pacific Equities 12.0
6BMNMRTIRNARNEE - BIF - TR - DERRBNEEEREIHIERM 2N - 6 gﬂﬂ;ﬂg% Other Country Equitqies 02
BWRPEINIRAT T EMHIZ T - BESENRBREDNTZHBERIEFNFH N - 4 7 E7% USD Bonds 23
BRHEMISRIROY - $REHENEEREIZRO2%MIBRIERER - BPENE T5o GEITIRN) 2 Asi . )
MHSRERIS: « ENESH ihH BDIR0ENE RASKARY) - TN HRE(S 8 RTLIRIN R5 Asia Pacific (ex-HKD) 14
AR BENEMMENGESE - PEBSRENRE  E— S WHBNHZEZ[A 3 2 Bonds
Ko 9 [RITf&E% Euro Bonds 1.2
16 out of 29 major economies under our coverage printing higher inflation. The 10 Bfh&HEZ Other Currency Bonds 1.2
cooler than expected US CPI report supported the disinflation narrative. In June, 11 IREREHFM Cash and Time Deposit 5.3

policy divergence across major central banks globally took place in which ex US
central banks such as ECB, BOC and SNB cut their benchmark rates while US Fed
kept the policy rates unchanged and reiterated more confidence is needed prior to
rate cuts. Global equity markets extended the rally in Jun ‘24 primarily on the back of
gains across large cap technology companies on the Al enthusiasm. Market breadth
further narrowed with growth outperforming value. Political election was the key
theme driving market performance in June where election results in South Africa,
Mexico, India and EU surprised the markets. Emerging markets ended the month
positively supported by major semiconductor manufacturers in Taiwan and South
Korea despite the selloff in China and Latin America. While U.S. GDP growth has
slowed towards a trend growth of 2%, both China and Europe are showing recovery.
Growth outlooks in other emerging markets like India remain robust. Global equity
valuations remain expensive in the U.S. but are reasonable in other parts of the
world. Corporate spreads remain tight, leaving little room for further compression.

RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 491t Website: www.principal.com.hk

St FENEBIREIEE392:RIL 263018

&EF#TE Email: hkinfo@principal.com
Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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SR @A E5T#6005R5EMN20205F103228 R 5L @iaEst EI800RISH ([BF 1) < FREIZENKFIN - FtBOES L @iaEst BI800RIISLEI R
2 RHEMBENGS L REE5TE600 RIS LEDRISETHEHBRNIREBR - REUERETWERBHE - SRABTTEIB00RIISREDNRIEES
NEBEKTREOHEREBFEE1.45%  MEREMBESTEIOORYISLEDRIEEENEEERKTREHAREBFEEFE.49% - OHBINTIRYUR
RIRERETETFT 600 R ERENRIEETNEIRE KT REFEEFME.49% - MOHENTRIRBUIRAIR RS 2 RiE T 5TEI800 RS LEBERIEE
THNBIEEKTREFEEFE.45% °

The following table shows the Principal Aggressive Strategy Fund’s fund performance since its launch on 27 March 2014 till 30 June 2024 as a reference.

Principal MPF Scheme Series 600 has been merged into Principal MPF Scheme Series 800 with effect from 22 October 2020. (“Merger”) The
newly launched Principal Aggressive Strategy Fund under the Principal MPF Scheme Series 800 shares the same investment objective, balance
of investments and fees and charges structure as the corresponding Principal Aggressive Strategy Fund under Principal MPF Scheme Series 600
before the Merger except that the management fee level of the Principal Aggressive Strategy Fund under the MPF Scheme Series 800 is 1.45%
whereas the management fee level of the Principal Aggressive Strategy Fund under the MPF Scheme Series 600 before the Merger is 1.49% p.a.
The performance figures before the Merger reflect the management fee level of the Principal Aggressive Strategy Fund under the MPF Scheme
Series 600 at 1.49% p.a., while the performance figures after the Merger reflect the management fee level of the Principal Aggressive Strategy
Fund under the MPF Scheme Series 800 at 1.45% p.a.

KMEOR Cumulative Return (%) [&EF (@)% Calendar Year Return (%)
APEETSE" & OH EivE bl 7S A DAvESSS
Name of the chuegnfn bate | Unit EE@T%7 11ir 5 3irs . Sf;rs 1010irs Since | 2019 | 2020 | 2021 | 2022 | 2023
Constituent Fund™ P Class Y Y Y y Inception
s T ~ _ -
Ggﬁﬂiﬁﬁ%%i. 2014538278 D 7.32 8.39 10.08 16.28 37.82 43.11 15.83 15.43 3.49 19.00 7.47
Principal Aggressive 57 March 2014
Strategy Fund I 7.22 8.18 -10.64 15.04 34.70 40.91 15.56 | 15.16 329 | -19.16 7.23

BREBIRIEET N B L RiET st 816005752 12020F108228 BiER@IEE5TEIBOORIEH - 6HE - EREBIRIETNBELRIET 586005
FIREARBBARME - MR - SREDRIEETNELRBEET5TEI00RIIEE2020F 108218 2XKIR (RIS H 2/ AFSEZA -

Principal Aggressive Strategy Fund under Principal MPF Scheme Series 600 has been merged into the Principal Aggressive Strategy Fund under Principal
MPF Scheme Series 800 with effect from 22 Oct 2020 and is no longer offered or available to members. The following table shows the Principal
Aggressive Strategy Fund’s fund performance as at 21 October 2020 (i.e. before the Merger) under Principal MPF Scheme Series 600 as a reference.

KNEO R Cumulative Return (%) [EF (O¥Calendar Year Return (%)
PITypu— N R N
P Az O BUER | Cyrp 1% | o3E | osE | o | PUES
Elgrr:;iif:etnrleFund“ Inception Date CUlmt (1/1/2020- 1 year 3 years 5 years | 10 years | Smi? 2015 2016 2017 2018 2019
ass | 51/10/2020) nception
g ~ NiEA
BREBREET 201438278 D 4.90 9.09 7.59 33.01 NA 34.49 -2.42 1.41 28.61 -14.11 15.83
Principal Agggesswe 57 March 2014 ]
Strategy Fun | 4.69 8.84 6.82 31.42 NA 33.43 -2.65 1.16 28.30 -14.32 15.56

> UER (BREBRIEATIIN SLRBERITIET - ELIEBET  GLLNESEE - SLMNARBEE - BRESMEETNKRIUN2017F4818
SEHENEOEMMA DR ETHEN - IEZMN B SHNERAS(  NIRREMADEENEMS (BB ELENRISAET) - NIEZMNETHNDERE
fIR0/HIREN (R ETNERME) - B2 » IEARBHREFTEAM D BT HVEDIRRIE L EREN -
All references to units (except for Principal Aggressive Strategy Fund) of each of the Principal MPF Conservative Fund, the Principal Hang
Seng Index Tracking Fund, the Principal Hong Kong Bond Fund, the Principal Core Accumulation Fund, the Principal Age 65 Plus Fund, the
Principal Asian Bond Fund and any other Constituent Funds established on or after 1 April 2017 shall mean Class N units of that Constituent
Fund; and all references to units of each of the other Constituent Funds (including Principal Aggressive Strategy Fund) shall mean Class D
units and/or Class | units of that Constituent Fund, as the context may require. The Trustee, however, reserves the right to issue additional
classes of units of any of the Constituent Funds in the future.
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Principal Global Growth Fund

REBIR

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

Investment Objective

BEEE8®™ Fund Information

PRI BH 2000512A18

Inception Date 1 December 2000

HIRE ETT

Base Currency HK Dollar

HemE . -
Fund Size HK$3,965.3 million B&#ETT
HEILIE EREEEE (D) BRAT

Principal Asset Management Company
(Asia) Limited

ROBEREE —RIK-—BREES1E90%
Mixed Assets Fund - Global - Maximum equity
around 90%

Investment Manager

b= xere CLitl
Fund Descriptor

Eepiszt % DBES( Class D 1.32086%
Fund Expense Ratio I#BE{U Class | 1.52105%
Eempigo>° DBES( Class D 12.56%
Fund Risk Indicator I#888f, Class | 12.55%
@R

Risk Class 5

[@5/ 0k F2E

| il
Risk/Return Spectrum Low AIIHH‘ ||||A||I High

hEFZES Moderate to High

+X#2E Top Ten Holdings® (%)

iShares CSI 300 A-Share Index ETF 3.29
&5 Tencent Holdings Ltd 2.00
iShares 20+ Year Treasury 1.46
JESYERR HSBC Holdings ple 1.43
BETRREE RIS Taiwan Semiconductor Manufacturing Co Ltd 127
PIELEEEKRE Alibaba Group Holding Ltd 1.22
M#RAS) Microsoft Corp 0.99
RIBIRER AIA Group Ltd 0.96
Invesco QQQ Trust Series 1 0.87
iShares Core MSCI China Index ETF 0.84

HEE5¥M Fund Commentary

HPIFFONER20E E ZIOERPE16@EBEDRBKR LR - RNRHGISEEED
B HRSTBIRBURNGRE - 681 - EREBRITNBERDIRD L - BUMNRTT ~ 10
SRROEIBLRTFIFRBMRTY TREEMN= - MERESAE R PERNEAL - 1
ERERRABERZEN - BNA TBEABERIMBR AT LR - ZIRRHTEE
2024F6HHEE - MIBREE S e - BEREIVNFEER - o EEMRIED
63N MR TIRNERER - @I - 0T - IERBRBNERBROFHHRER 2
RPN KT T EMR T BESERKEHT DS BERIEHNNI [
BEMEHZEROY - SEREHRANEEREBRO2%00BIIERER - BPENER
N ZRERNR - NEFEMHFEDZHNLCBBRAIREREY) - RHNERBRE
;%03@% CBERERMINENGEESE - EREFRENRE - S RBNZEA

16 out of 29 major economies under our coverage printing higher inflation. The
cooler than expected US CPI report supported the disinflation narrative. In June,
policy divergence across major central banks globally took place in which ex US
central banks such as ECB, BOC and SNB cut their benchmark rates while US Fed
kept the policy rates unchanged and reiterated more confidence is needed prior to
rate cuts. Global equity markets extended the rally in Jun 24 primarily on the back of
gains across large cap technology companies on the Al enthusiasm. Market breadth
further narrowed with growth outperforming value. Political election was the key
theme driving market performance in June where election results in South Africa,
Mexico, India and EU surprised the markets. Emerging markets ended the month
positively supported by major semiconductor manufacturers in Taiwan and South
Korea despite the selloff in China and Latin America. While U.S. GDP growth has
slowed towards a trend growth of 2%, both China and Europe are showing recovery.
Growth outlooks in other emerging markets like India remain robust. Global equity
valuations remain expensive in the U.S. but are reasonable in other parts of the
world. Corporate spreads remain tight, leaving little room for further compression.

0 Principal’ 5

74

&I 2024F6/530H As at 30/6/2024

BEEXIE Fund Performance

i ay
ENES  1E 3 sE 0 PUED
YTD 1 year 3years 5years 10 years Since
Inception
RKFEOIR Cumulative Return® (%)
DECES)
Class D 4.94 6.33 -11.14 10.54 26.66 168.44
IR i 4.84 6.12 -11.68 9.38 23.86 160.44
Class | ’ ’ . ’ ’ ’
FHERIR  Annualized Return® (%)
DEEEA) NEA
Class D NA. 6.33 -3.86 2.02 2.39 4.28
(EEE ] NEM
Class | NA. 6.12 -4.05 1.81 2.16 414
FRIRE  Dollar Cost Averaging’ (%)
e
DIREEY 3.36 5.83 4.02 4.46 13.33 68.38
Class D
(B
Class | 3.30 5.72 3.71 3.92 12.04 61.38
[BEO3IR  Calendar Year Return® (%)
2019 2020 2021 2022 2023
DECES)
Class D 13.56 14.34 1.55 -18.00 6.87
PREB (1 13.29 14.08 1.35 -18.17 6.65
Class |

FIRBAIBH#E Performance Since Inception BEEfi Class I°

300

fEHIERR  Indexed Performance
o vl o v
o o o o

o
o

06/02 06/04 06/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24

RE N Asset Allocation Breakdown®® (%)

"

6~

-

hEY/EERRZ China/Hong Kong Equities
r3EA2 S North America Equities
BRMNARSE Europe Equities

BARARER Japan Equities

Hfthgo KRR Other Asia Pacific Equities
HAhEIZRAZSE Other Country Equities
%£JTf&% USD Bonds

K (GBITPRIN) f&%5 Asia Pacific (ex-HKD)
Bonds

9 [BRITfE% Euro Bonds

10 J#BITf&% HKD Bonds

11 Bith&H#8{E25 Other Currency Bonds

12 IREREHFEM Cash and Time Deposit

2

0ONOUT A WN =

22.8
19.1
9.9
8.7
9.1
0.1
8.7
53

4.4
17
46
5.6

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com
Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong

#83 Website: www.principal.com.hk
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EREIEEEST

Principal Long Term Accumulation Fund

REBIR

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

Investment Objective

BEEE8®™ Fund Information

PRI BH 2000512A18

Inception Date 1 December 2000

HIRE ETT

Base Currency HK Dollar

HemE . -
Fund Size HK$1,947.5 million B&ETT
HEILIE EREEEE (D) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

REOBERE -RI-BRERSKIE80%

2k ’ - .
. Mixed Assets Fund - Global - Maximum equity
Fund Descriptor around 80%
Eepiszt % DEEfI  Class D 1.31784%
Fund Expense Ratio I#BE{U Class | 1.51802%
Eempigo>° DEEfI  Class D 10.93%
Fund Risk Indicator I#888f, Class | 10.93%
@R
Risk Class 5
[@5/ 0k F2E

| il
Risk/Return Spectrum Low AIIHH‘ ||||A||I High

hEFZES Moderate to High

+X#2E Top Ten Holdings® (%)

iShares CSI 300 A-Share Index ETF 2.38
iShares 20+ Year Treasury 1.48
fESAIEMR Tencent Holdings Ltd 1.42
United States Treasury Note/Bond-3.25% 30/06/2029 1.39
United States Treasury Note/Bond-3.375% 15/08/2042 1.19
Italy Buoni Poliennali del Tesoro-0% 01/04/2026 1.15
Mexican Bonos-7.75% 23/11/2034 1.07
United States Treasury Note/Bond-4% 15/02/2034 1.05
JESHERE HSBC Holdings plc 1.03
Invesco QQQ Trust Series 1 1.02

HEE5¥M Fund Commentary

HPIFFONER20E E ZIOERPE16@EBEDRBKR LR - RNRHGISEEED
B HRSTBIRBURNGRE - 681 - EREBRITNBERDIRD L - BUMNRTT ~ 10
SRROEIBLRTFIFRBMRTY TREEMN= - MERESAE R PERNEAL - 1
ERERRABERZEN - BNA TBEABERIMBR AT LR - ZIRRHTEE
2024F6HHEE - MIBREE S e - BEREIVNFEER - o EEMRIED
63N MR TIRNERER - @I - 0T - IERBRBNERBROFHHRER 2
RPN KT T EMR T BESERKEHT DS BERIEHNNI [
BEMEHZEROY - SEREHRANEEREBRO2%00BIIERER - BPENER
N ZRERNR - NEFEMHFEDZHNLCBBRAIREREY) - RHNERBRE
;%03@% CBERERMINENGEESE - EREFRENRE - S RBNZEA

16 out of 29 major economies under our coverage printing higher inflation. The
cooler than expected US CPI report supported the disinflation narrative. In June,
policy divergence across major central banks globally took place in which ex US
central banks such as ECB, BOC and SNB cut their benchmark rates while US Fed
kept the policy rates unchanged and reiterated more confidence is needed prior to
rate cuts. Global equity markets extended the rally in Jun 24 primarily on the back of
gains across large cap technology companies on the Al enthusiasm. Market breadth
further narrowed with growth outperforming value. Political election was the key
theme driving market performance in June where election results in South Africa,
Mexico, India and EU surprised the markets. Emerging markets ended the month
positively supported by major semiconductor manufacturers in Taiwan and South
Korea despite the selloff in China and Latin America. While U.S. GDP growth has
slowed towards a trend growth of 2%, both China and Europe are showing recovery.
Growth outlooks in other emerging markets like India remain robust. Global equity
valuations remain expensive in the U.S. but are reasonable in other parts of the
world. Corporate spreads remain tight, leaving little room for further compression.

0 Principal’ 5
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&I 2024F6/530H As at 30/6/2024

BEEXIE Fund Performance

i ay
FES 1%E 3 s qom  PALED
YTD 1 year 3years 5years 10 years Since
Inception
Ki&DQIR Cumulative Return® (%)
DECES)
Class D 2.53 4.35 -12.51 413 15.62 105.87
REB i 243 414 1304 303 1306  99.62
Class | ’ ) : ’ : :
FHKIR  Annualized Return® (%)
DIRE (I RN
Class D NA. 4.35 -4.36 0.81 1.46 3.11
(EEE ] NEM
Class | NA. 414 -4.55 0.60 1.24 2.98
FRIRE  Dollar Cost Averaging’ (%)
P
DIREE(U 1.97 4.16 1.64 0.64 7.12 42.84
Class D
(B
Class | 1.91 4.04 1.33 0.12 5.92 37.24
[BEO3IR  Calendar Year Return® (%)
2019 2020 2021 2022 2023
DECES)
Class D 11.41 12.41 -0.09 -17.38 6.44
VREB i 11.15 12.15 028 17.55 6.22
Class |

FIRBAIBH#E Performance Since Inception BEEfi Class I°

250

Indexed Perf_qrmanée
[o) o N
o o o

@
S

fEHIE=R
8

~
o

06/02 06/04 06/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24

RE N Asset Allocation Breakdown®® (%)

hEY/EERRZ China/Hong Kong Equities
r3EA2 S North America Equities
BARARER Japan Equities

BRNARS2 Europe Equities

DR (DB - HERBERMRIN BRR

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

-y
_
J

' Equities
‘ 3 6 HhEIZRARRE Other Country Equities
7 e 7 EJTfE% USD Bonds
65 8 2K GBITPRIN) f&%5 Asia Pacific (ex-HKD)
Bonds

9 ERITf&E% Euro Bonds

10 Y72 HKD Bonds

11 Eith&#{E7 Other Currency Bonds
12 IREREHFM Cash and Time Deposit

16.4
15.2
6.4
6.2
6.1

0.1
16.0
9.8

8.2
1.5
8.5
5.7

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com

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

#83 Website: www.principal.com.hk
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E{ZM\REES

Principal Core Accumulation Fund

REBIR

FRREDBATIEE RN ERESIIBE -
To provide capital growth to members by investing in a globally
diversified manner.

Investment Objective

BEEE8®™ Fund Information

PRI BH 201754310

Inception Date 1 April 2017

HIRE BT

Base Currency HK Dollar

HemE . -
Fund Size HK$3,397.4 million B&E7T
REKE EREEEE (D) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited

BERRL REEEET —RIF—RENIE60%

Fund Descriptor Mixed Assets Fund - Global - Equity around 60%
HEmstE I

Fund Expense Ratio N#EEf] Class N 0.82229%
EEEARIED> - .

Fund Risk Indicator N#RESf Class N 11.52%

i sal

Risk Class 5

[RRR/ @RI E & =
Risk/Return Spectrum Low —aautl ||||A||I- High

hFZES Moderate to High

+X&E Top Ten Holdings® (%)

United States Treasury Note/Bond-2% 15/08/2025 3.14
MERAS) Microsoft Corp 2.80
NVIDIA Corp 2.55
United States Treasury Note/Bond-0.375% 15/08/2024 2.24
AR/ Apple Inc 2.20
United States Treasury Note/Bond-3.5% 31/01/2030 1.29
Alphabet Inc-A 1.21
D E# N E) Amazon.com Inc 1.16
United States Treasury Note/Bond-2.625% 15/02/2029 1.11
United States Treasury Note/Bond-4.125% 31/10/2027 1.06

HE5¥® Fund Commentary

FPIAIVR V2918 F 2AOERE DB 16 EE B IRMAR ik o N FRHANEEEE
MBIEBBR ST BIRMENSVE - 6817 - ERESRTHEEREIRD I - BUMNR
7~ MERRITRIGLRITEIFEHRTH TRAEENZE - MRS RS EERN =
AN WEPERRAIBERZBL - DRALSERBHDAENKERST LR 2
LRIRTHE/B2024F6 B8RS - hinEEE—TUWE - BREZIRWHEER - BUE
BEEHREBANMIBRINNEEREE - mIF - 200 - ENERREHERBRE
FiipRif 2o - @RPRINM R T EMmHIH M - BESEMBNRBEEZHE
BRIEBNZIT - ARMEDIZRIROLY - #EXREBENEEREBEIBRO2%0iE
PIBIREERE - BPEKBNHZIRERT SR - ENESFSEbHMEHIZHKEEIERAIKK
R - EHNEIRZGEDRS - BRIKEhDENGECE - RERESREN
BE E-TRBNZEBAK

16 out of 29 major economies under our coverage printing higher inflation. The
cooler than expected US CPI report supported the disinflation narrative. In June,
policy divergence across major central banks globally took place in which ex US
central banks such as ECB, BOC and SNB cut their benchmark rates while US Fed
kept the policy rates unchanged and reiterated more confidence is needed prior to
rate cuts. Global equity markets extended the rally in Jun 24 primarily on the back
of gains across large cap technology companies on the Al enthusiasm. Market
breadth further narrowed with growth outperforming value. Political election was
the key theme driving market performance in June where election results in South
Africa, Mexico, India and EU surprised the markets. Emerging markets ended the
month positively supported by major semiconductor manufacturers in Taiwan and
South Korea despite the selloff in China and Latin America. While U.S. GDP
growth has slowed towards a trend growth of 2%, both China and Europe are
showing recovery. Growth outlooks in other emerging markets like India remain
robust. Global equity valuations remain expensive in the U.S. but are reasonable in
other parts of the world. Corporate spreads remain tight, leaving little room for
further compression.

0 Principal’ 5
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&I 2024F6/530H As at 30/6/2024

BEEXIE Fund Performance

i ay
ENES  1E 3 sE 0 PUED
YTD 1 year 3years 5years 10 years Since
Inception
RKFEOIR Cumulative Return® (%)
NS NaEA
Class N 6.29 11.30 472 32.44 NA. 50.19
2%Hf8 s
Reference 5.80 10.90 4.25 30.53 ANER 49.78
. 5 N.A.
Portfolio
FIHERIR  Annualized Return® (%)
NS NEA N
Class N NA. 11.30 1.55 5.78 NA. 5.78
28 , .
Reference UNCh 10.90 1.40 5.47 ANER 573
. 5 N.A. N.A.
Portfolio
EMIANE  Dollar Cost Averaging’ (%)
NI NaEm
Class N 3.66 8.06 11.03 16.02 NA. 23.17
[BEDIR  Calendar Year Return® (%)
2019 2020 2021 2022 2023
¥ES
Ellx,\ﬁfﬂ 16.53 13.10 9.40 -16.47 14.66
ass N
2Ef6
Reference 17.03 12.06 9.42 -16.32 14.03
Portfolio®

KRB BH#E Performance Since Inception N#BE{i Class N°

160

N
o

Indexed Performance
@
o

o

bt i<

o
S

06/17 06/18 06/19 06/20 06/21 06/22 06/23

12E N1  Asset Allocation Breakdown®® (%)

3RS North America Equities
BRNARS2 Europe Equities

BRARR Japan Equities

PEI/EERER China/Hong Kong Equities
HAhgo KAZSE Other Asia Pacific Equities
HAhEIZRAZSE Other Country Equities
%£JTf&% USD Bonds

BRITf&EZ Euro Bonds

K (GBITPRIN) f&%5 Asia Pacific (ex-HKD)
Bonds

10 ¥BITf&E% HKD Bonds

11 BEith&E#EZ Other Currency Bonds

12 IRE R EHFM Cash and Time Deposit

O o0ONOULTLAE WN =

06/24

40.2
9.5
3.8
1.8
4.6
0.6

24.2
52
3.7

2.1
1.9
2.1

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com

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

#83 Website: www.principal.com.hk
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ERFRBORES Q Principal’ 5

Principal Stable Yield Fund

&I 2024F6/530H As at 30/6/2024

XEBIE Investment Objective HERXRIR Fund Performance
i ay
FRREN @I ESHEOAENSTNRRIBE - FNED 14 3F 5 10 E’Yslil;f:
To seek long-term growth of capital through investing in a balanced YTD lyear 3years Syears 10years | o iion
portfolio. RKFEOIR Cumulative Return® (%)
oy . DEEE S
HS288 Fund Information e b 0.39 255  -1284  -158 5.39 81.39
paviek: 2000F 12318 BRE(] i i
Inception Date 1 December 2000 Class | 0.29 235 13.37 261 307 7611
BREH BT . s
Base Currency HK Dollar E};{iiﬁ Annuallz;q%;;turn (%)
D31y Nt
D@ _ 2.55 -4.48 -0.32 0.53 2.56
BaiE HK$2,086.2 million BT Class D NA.
Fund Size EE T
- L X _ L]
RELIE ELETEIR (D) BRAT Class | NA. 235 -4.67 -0.53 0.30 243
Investment Manager Principal Asset Management Company
(Asia) Limited FRIRE  Dollar Cost Averaging’ (%)
A REEEET —RIK-REKRSMNIE60% DECER[Y]
b ULl IO JEE R X < BR (=) - ) FHER|L N R
LS Mixed Assets Fund - Global - Maximum equity ~ Class D 0.72 2.57 0.30 249 161 2572
Fund Descriptor o
around 60% MBS (Y
AR
HemMsHE DIREB(I Class D 131635% Class | 066 246 060 298 049 2096
Fund Expense Ratio I#BE{U Class | 1.51652%
EmRIE> DS ClassD  9.13% B0 Calendar Year Return® (%)
Fund Risk Indicator I4885(  Class | 9.13% 2019 2020 2021 2022 2023
[@BRaR R DEEE )
.01 77 -1.7 -15. .
Rick Class 4 Class D 9.0 9 8 5.96 5.93
Elick oy fe - & 'C**[E%? 8.75 9.52 197 1613 5.71
Risk/Return Spectrum I ) ass
P Low Il High
% Moderate FIRBAIBH#E Performance Since Inception BEEfi Class I°
220
+ K& Top Ten Holdings® (%) $200
United States Treasury Note/Bond-3.25% 30/06/2029 1.86 5180
United States Treasury Note/Bond-3.375% 15/08/2042 1.59 Ewo
iShares 20+ Year Treasury 1.55 3
Italy Buoni Poliennali del Tesoro-0% 01/04/2026 1.54 émo
Mexican Bonos-7.75% 23/11/2034 1.43 @120
United States Treasury Note/Bond-4% 15/02/2034 1.41 @
Japan Government Five Year Bond-0.1% 20/09/2027 1.34 5
UK Treasury Gilt-4.625% 31/01/2034 1.33 ¥ 80
United States Treasury Note/Bond-3.625% 15/05/2053 132 06/02 06/04 06/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24
Spain Government Bond-0% 31/05/2025 1.32

H23R Fund Commentary BENT  Asset Allocation Breakdown®?° (%)

FPIAFVREEI2918 EZAETBE P B 16 EES B IR MR L3k o N FRHARIEEIHE 1 1 1 JEFRSE North America Equities 107
MEBHBSIHBIRMAENZVE - 6810 - EIREBRITHBERBIRDEL - BRMNR 0 2 PEI/EERSRE China/Hong Kong Equities 9.8
17~ NERRITRIGTRITEIFEERITH NFHESENZ - M SR M5 R = 2 3 BRARE Japan Equities 3.8
A% WEPERBHIBEESHE/ « BRA LTEERREINARZNS LR 2 4 BRIMNARSR Europe Equities 2.4
?ﬁﬁ%ﬁ?&%ﬁzomieﬁaﬂ?éé%ﬁ o hizREE—TUWE - 1%%%1@3@%%@% o BB . 3 5 HfthZo ARZE Other Asia Pacific Equities 3.5
BERREDONTHETRNERAE - B BHT  IERREOEEERY - . 2o UeD Bomds e
Fhipmit 2N o RDBAMRR T EZMHE ML - BESERRERTZFE | =5 75k ii\ﬁ*ﬁ’i%ﬂ*# ) . '
BRBHOZR/T - BRABDSEROF - #AXBENEERESRH2%0018 / TUHRIN 53 Asia Pacific (ex-HKD) 131
UBTREERE - BPEKRENHZIRERTSR - ENESE i EmZaEEERATISIK B,?ﬂd;,
ReRF) - ZEANEIBREGEDRES - BRIEMDENGESIE - EXESREND 7 6 8 E@UTfEZ Euro Bonds 109
w7 E—PWBNEBAK - 9 JEJTfE% HKD Bonds 6.9
16 out of 29 major economies under our coverage printing higher inflation. The 10 Eft&#51525 Other Currency Bonds 1.3
cooler than expected US CPI report supported the disinflation narrative. In June, 11 IREREHFM Cash and Time Deposit 6.1
policy divergence across major central banks globally took place in which ex US
central banks such as ECB, BOC and SNB cut their benchmark rates while US Fed
kept the policy rates unchanged and reiterated more confidence is needed prior to
rate cuts. Global equity markets extended the rally in Jun 24 primarily on the back
of gains across large cap technology companies on the Al enthusiasm. Market
breadth further narrowed with growth outperforming value. Political election was
the key theme driving market performance in June where election results in South
Africa, Mexico, India and EU surprised the markets. Emerging markets ended the
month positively supported by major semiconductor manufacturers in Taiwan and
South Korea despite the selloff in China and Latin America. While U.S. GDP
growth has slowed towards a trend growth of 2%, both China and Europe are
showing recovery. Growth outlooks in other emerging markets like India remain
robust. Global equity valuations remain expensive in the U.S. but are reasonable in
other parts of the world. Corporate spreads remain tight, leaving little room for
further compression.

RiEEE PR EIR MPF Customer Service Hotline: 2827 1233 &EF#TE Email: hkinfo@principal.com 491t Website: www.principal.com.hk

Sl BENEBIBEIEE3925RI e #3012 Address for Enquiry: 30/F, Millennium City 6, 392 Kwun Tong Road, Kwun Tong, Kowloon, Hong Kong
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0 Principal’ 5 %

&I 2024F6/530H As at 30/6/2024

Principal Age 65 Plus Fund

REBIE Investment Objective BEXIR Fund Performance
TEA
BRRIMDBD IR ERMERBTIRISENERIMIES - RAINDEELAE FNES 15 3F 58 105 ﬁxsliﬁ?:
TTESHEEE (R o YTD Tyear 3years 5years 10 years Inception
To prqwdg stable groth fo.r_the retirement savings to members k?y 2FEEHR  Cumulative Return® (%)
investing in a globally diversified manner. The fund is denominated in v g
Hong Kong dollars. NIRER U . N
9 9 Class N 1.35 4.39 5.60 6.20 NA. 14.91
HEEE® Fund Information s=is Y
= Referencg 0.90 4.19 -7.24 2.82 NA 12.22
Bavi=) 20174818 Portfolio -
Inception Date 1 April 2017
Bk . FHFRIE  Annualized Return® (%)
= = / mﬁuu o 3 A
Base Currency HK Dollar Ell*ajhl Z;\‘@Aﬁﬁ 439 -1.90 1.21 WI\\I@A 1.94
BERiE HK$3,139.8 million B&ETT 2E45 i, .
: ,139. 2356 s ;
Fund Size Reference TNEE 410 241 0se NIF 60
REKE BrETEIR (M) BRAST Portfolio® o o
Investment Manager Principal Asset Management Company
(Asia) Limited F1i9RE  Dollar Cost Averaging’ (%)
HEEHH ROBEES B —BRELI520% NAEEE( 120 349 209 144 EA o
Fund Descriptor Mixed Assets Fund - Global - Equity around 20%  Class N N.A.
%=1 e e
I%%j}i%ggr:;e Ratio N#8Ef Class N 0.80777% [BE@OR  Calendar Year Return® (%)
e mRiE2 2019 2020 2021 2022 2023
B RIS ymoo .
’ ) NEREfI Class N 7.45% 18
Fund Risk Indicator ) ’ 2‘@‘51\% 9.83 8.92 1,67 1434 7.66
RFRAR A PRy
Risk Class 4 el
Reference 9.63 8.20 0.71 -14.94 7.22
[E%/ORigE* & - = Portfolio®
Risk/Return Spectrum I )
/ P tow ol High N
s Mgderate XKIRBMIBH#E Performance Since Inception N¥gEfi Class N°
- 125
+X#&E Top Ten Holdings® (%) §120
United States Treasury Note/Bond-2% 15/08/2025 6.44 ::’;115
United States Treasury Note/Bond-0.375% 15/08/2024 458 3
United States Treasury Note/Bond-3.5% 31/01/2030 2.65 gﬂo
United States Treasury Note/Bond-2.625% 15/02/2029 2.28 -
United States Treasury Note/Bond-4.125% 31/10/2027 2.18 %105
United States Treasury Note/Bond-0.375% 15/07/2024 2.15 §
ERNI%EIRTT European Investment Bank-3.875% 15/03/2028 2.00 800
United States Treasury Note/Bond-3.375% 15/05/2033 2.00 06/17 06/18 06/19 06/20 06/21 06/22 06/23 06/24
United States Treasury Note/Bond-0.875% 30/09/2026 1.70
United States Treasury Note/Bond-3.375% 15/08/2042 1.56 " 8.9
RENT Asset Allocation Breakdown®? (%)
E\ 0 EA
B&5¥s  Fund Commentary noe , 1 VA% North America Equities 13.9
FAPIATVR V2918 T 2AOERE DB 16K EE B IR MR L3k o (KN FAHANNEEHE X ‘ 2 BRYNARSR Europe Equities 3.2
MBIBBIRSE I BIRMAENSE - 65311 @ﬁi%%ﬁﬁ@&%ﬁﬁiﬁﬁélﬁ BRMSR ‘ 2, 3 B/RBRZE Japan Equities 1.3
17~ NIERIUT R IH T RITEIFEBIRIT NHEEM = - NI S AT BURT= ’ ) RALEE Chi .
R GEPERRAMEEE AN - DA LBERBRBADNEASLA 2 T o LREEER Shinalvong Kong Fauties 99
FRAR TS AB20245 6 S00RRE - MIBMEE — SR - BRBZIRDEBER - 55 SUEIRIEE Other Country Equitios '
BEMBEDEENTERENERAES - Bk BAY - DERRANERESE 6 FIBEURS Other Country Equities 02
FHBRH 2 - BRPENBRE T EMTH TN BEOEIRREBDI TS 7 Efiss UsD Bonds 514
BREBIZE N ARNEMBRIROY - #REHENEEREIBRO2%008 8 @Itz Euro Bonds 107
IBIRG N - BPEIRBUMNZIRERNSR - EIRSFHMMENIZCEBRAIRK : 9 K (BITPRIMN &5 Asia Pacific (ex-HKD) 7.7
Roa% - EENEIRRGENRS - BEREMENBGESIR - RXEHFREN 7 Bonds
BnE - E-FTRBNZE-AK - 10 ¥BITf&E% HKD Bonds 2.3
16 out of 29 major economies under our coverage printing higher inflation. The 11 Efth&#E% Other Currency Bonds 4.0
cooler than expected US CPI report supported the disinflation narrative. In June, 12 L REHER Cash and Time Deposit 3.2

policy divergence across major central banks globally took place in which ex US
central banks such as ECB, BOC and SNB cut their benchmark rates while US Fed
kept the policy rates unchanged and reiterated more confidence is needed prior to
rate cuts. Global equity markets extended the rally in Jun 24 primarily on the back
of gains across large cap technology companies on the Al enthusiasm. Market
breadth further narrowed with growth outperforming value. Political election was
the key theme driving market performance in June where election results in South
Africa, Mexico, India and EU surprised the markets. Emerging markets ended the
month positively supported by major semiconductor manufacturers in Taiwan and
South Korea despite the selloff in China and Latin America. While U.S. GDP
growth has slowed towards a trend growth of 2%, both China and Europe are
showing recovery. Growth outlooks in other emerging markets like India remain
robust. Global equity valuations remain expensive in the U.S. but are reasonable in
other parts of the world. Corporate spreads remain tight, leaving little room for
further compression.
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Principal International Bond Fund

&I 2024F6/530H As at 30/6/2024

XEBIE Investment Objective HERXRIR Fund Performance
- : ES
RENRSIESIARREE NI ENBEEEEE - FNEDS 15 3F 5% 10%F ﬁxs"iLn%:
To protect and maximise real asset value in terms of international YTD Tyear 3years 5years 10 years Inception
purchasing power. RKFEOIR Cumulative Return® (%)
DEEES)
-3.47 -0.49 -16.83 -13.53 -13.05 55.69
HEFER Fund Information Class D
RO 2000E12A18 'C"Eﬁ% -3.47 049  -1682  -13.52  -13.47 5345
Inception Date 1 December 2000
R o Zﬁ:;—]ﬂiiﬁ Annualiz;czi%jl';;turn6 (%)
Base Currenc HK Dollar A2 NE _ B} R B
o y Class D NA. 0.49 5.96 2.87 1.39 1.90
HER ) e T #FH 88 (Y R
Fund Size HK31,081.5 million B&ETT IR NB 049 595 286 144 183
o Class | N.A.
REKIR ERETER (D) BRAS) - - o
Investment Manager Principal Asset Management Company F9ARE  Dollar Cost Averaging” (%)
It e
(Asia) Limited DRl 150 006 -437 915 899 247
by i BEHEE B —
Fund Descriptor Bond Fund - Global ICIlEEfLIL 21,50 0.07 437 9.15 903 0.21
ass
Bt DI Class D 1.32263% .
Fund Expense Ratio I$88(  Class | 1.32264% [EE£@# Calendar Year Return® (%)
R ARIEDS DEEN ClassD  823% - 2019 2020 2021 2022 2023
Fund Risk Indicator 1#88f  Class | 8.23% DIBE( 6.08 6.81 556 16.34 538
ARIERS , Class D
Risk Class RS i 6.08 6.82 5.56 1634 5.38
Class | : ’ ’ ’ :
[/ ORERE & =
Risk/Return Spectrum Low il H""l Hiah N
i g XIREMIB# Performance Since Inception IEE( Class I°
% Moderate 200
o
n = . 8 £180
+AK#%E Top Ten Holdings® (%) £
United States Treasury Note/Bond-3.25% 30/06/2029 312 a160
United States Treasury Note/Bond-3.375% 15/08/2042 2.67 %
Italy Buoni Poliennali del Tesoro-0% 01/04/2026 2.58 £140
Mexican Bonos-7.75% 23/11/2034 2.41 o
United States Treasury Note/Bond-4% 15/02/2034 2.36 ﬁ“o
Japan Government Five Year Bond-0.1% 20/09/2027 2.25 Ewo
UK Treasury Gilt-4.625% 31/01/2034 2.23 06/02 06/04 06/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24
United States Treasury Note/Bond-3.625% 15/05/2053 2.23
Spain Government Bond-0% 31/05/2025 2.21
UK Treasury Gilt-3.75% 22/10/2053 2.11 “‘t‘ |&ﬁ¥ﬁ Credit Ratlng Breakdown8 ,9 (%)
HEE5¥M Fund Commentary 1 AAA 208
- 2 AA 11.4
RIS RENNE RSBV EBEERS ﬁlu\%/”p@%ﬂéﬁjﬁjﬁﬁﬁi (EMSR - {820245F 58 . 3 A 196
T REROE %“&Hﬁtalﬂﬂﬁ BTN Bm LBMUIEE  MmOFERI :
—IR - RIC3BMASTOI=IR o KM - FEEE K B3GR 2RI IR A EE 4 BBB 18.8
%M%Wﬁ}ﬁiﬁH.%LEQ/SE%@FI%*“HDFW_WE’]EE%J—HK MBRMEE - ZEEAINDETS 5 Hfth Others 20.4

B - BIRAISEBRN - ?D\ "HQJTN%FLALGE/AHM BN B EENBRE PR
HEHE— TR » 2024F B _F - 2IETEWE MEE1.1% - BREEERBZERE FIR
12-20f85E%s EEPFHHF%%EI%)\& c ENGERERERM Gﬁfﬁgi}}gﬁﬁ}&@%é%ﬂ
HEREIR - HPIBELSEIGERENWERE - BEARRFEARY - KF8
E%ﬁz,.\ﬁfﬂfﬁﬁsﬂ’li NEHESRIFHR - BRI EF&FTIEH&@&{%TETUM
o

Despite some signs of a slowdown in economic data due to the Federal Reserve
(Fed)’s aggressive rate hikes and quantitative tightening, the U.S. economy
sustained positive momentum in the second quarter of 2024. At its June meeting,
the Fed's updated dot plot indicated an expectation of only one rate cut this year,
down from the three cuts projected in March. However, key risks, including the

a

NOEFSEFTR Weighted Average Credit Rating” AA-
IR 2E Current Yield" 3.59%
EIE1Z/EH (55) Modified Adjust Duration (years)™ 7.28

,Illln

S¥ 531 Currency Breakdown®? (%)

upcoming U.S. election, high policy rates, and elevated geopolitical tensions,

could challenge the U.S. economy. Outside US, the inflation outlook grew more % JTf&E% USD Bonds 35.7
benign and allowed the ECB to deliver the first rate cut. Global fixed income oK CEITRRIN) &% Asia Pacific (ex-HKD) 220
returned -1.1% in Q2 2024 amidst further push back of policy easing expectations Bonds

at the Fed. US Treasury yields rose 12-20bps across the curve with long end BRI Euro Bonds 18.4

underperforming. Credit spreads widened in the quarter as spread widening in PN

June offset earlier outperformance in the quarter. We are wary of the current Hth&E#EEZ Other Currency Bonds 19.0
tightness in credit spreads. However, fundamentals remain strong, and a slowing, IRE Cash 4.9
but still resilient economy, combined with Fed rate cuts on the horizon, offers a

favorable window for both risk assets and high-quality fixed income.

- BNESEENEFNIEEBERBNEETR 2R THE
A weighted average of the credit ratings of the bonds, or the issuers of the bonds, within a portfolio of such constituent fund.
A FPEEECNE—EXNFERDRMRIASEE 2R TIE
The weighted average of the current yields of each bond within the portfolio of such constituent fund calculated by dividing the annual coupons of each bond by its price.
# BREE1%  BEEESDHLEEMGE - ENE LT HENEEBE TK - SNXTK - HoNBE@S Lt -
An estimate of the percentage change of value of the portfolio if interest rate changes by 1.0%. If interest rate increases, the value of the portfolio usually decreases. If interest rate decreases, the value of
the portfolio usually increases.
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Principal Asian Bond Fund

&I 2024F6/530H As at 30/6/2024

?ﬁf%f 12 Investment Objective HERXRIR Fund Performance
BOMESMNEA - BHOEARRATEENDS - ENES  1E 3F  sE joF  PIEY
To prowde a return consisting of income and capital growth over YTD Tyear 3years Syears 10years | o iion
medium to long term. RKFEOIR Cumulative Return® (%)
NECE v NiEH NiEH
HEE£EM Fund Information Class N 0.55 383 -5.89 NA. NA. -5.17
pavi=l: 20205104228 .
Inception Date 22 October 2020 RN Annualized Return® (%)
¥E2S . N ;
Base Currency HK Dollar — — —
0 44 \ .7
: \/JL\SE HK$199.4 million BEETT q:t:lj?iﬂli Dollar Cost Averaging’ (%) : :
und >ize NAREE( 0.96 2.89 147 NER L ANER o,
RELIE BRETER (D) BRAT) Class N ' ) ) N.A. N.A. )
Investment Manager Principal Asset Management Company
(Asia) Limited B[O Calendar Year Return® (%)
oy Ll BEED— T 2019 2020 2021 2022 2023
Fund Descriptor Bond Fund - Asia NEEESRY] NEA A
HPRTH %! . Class N N.A. N.A. -0.46 -11.88 6.12
=ik - 5He3My o
Fund Expense Ratio NEREEf Class N 1.03586%
o p . . ey 6
ESmRiER?S NGB Class N . %‘%I?Elﬁulﬂi Performance Since Inception N§&fi Class N
Fund Risk Indicator . : 10°
ARG .
Risk Class £
AR/ ERRE & - # :
Risk/Return Spectrum l ) %95
/ P Low Allwm Il High 3
3 Moderate & %0
2 . &
+X#2E Top Ten Holdings® (%) -
12/20 06/21 12/21 06/22 12/22 06/23 12/23 06/24
Indonesia Government Intl Bond-4.85% 11/01/2033 2.59
fiE5H3%A8 Tencent Holdings Ltd-2.39% 03/06/2030 2.28
Indonesia Government Intl Bond-5.1% 10/02/2054 1.81 N> 8,9 (o,
PEI TR Industrial & Commercial Bank of China Ltd-4.875% 21/09/2025 1.75 * ﬁ?ﬁ Asset Allocation Breakdown™ (/o)
Philippines Government International Bond-5.25% 14/05/2034 1.72 23
BIZREMFINLE (BVI) BIR/AT) State Grid Overseas Investment (BVI) Ltd-3.5% 04/05/2027 1.70
CK Hutchison International (24) Ltd-5.5% 26/04/2034 1.47 \‘
Petronas Capital Limited-2.48% 28/01/2032 1.47 1 ZEJTf&% USD Bonds 97.5
Shinhan Financial Group Ltd-5% 24/07/2028 1.46 2 K CBITPRIN) &% Asia Pacific (ex-HKD) 0.4
SENEEFBERTT Commonwealth Bank of Australia-3.61% 12/09/2034 1.43 Bonds
3 IRE Cash 2.1
HEE5¥M Fund Commentary
5‘;’&%%‘%%%&%&%*%5&(%@% ' B2024FFE = %.m%%ﬁhﬁiﬁ*“gﬁ ° 38 7
BEomn.coae, £ ineupnan potne
aHg - BARIRIR(0 R i Al H—D = 8,9 (o
FEMEANEN - BECEANESE  BRMEN  AsgingzEs (1721 Industry Breakdown™" (%)
1%@@%3%% ' Es?ﬂ?%ﬁﬁ%&%ﬁﬂ(%ﬁjf??“@IW WREEETEIEE B
BSWm= QU%FT%&TUKTB BIEROERIXIMEIR M5 o s 1 E#R Financials 23.0
EPHARN - WIEEHERTIE IR @ﬁﬁ%éﬁf;‘ﬁ@ﬁlﬁbé%ﬁ?%*"HDJ% ES 2 Y Government 12.9
@7(%ﬁfﬂiﬂﬁﬁﬁ.%l,/\&@ﬁ?‘f[lﬁjlﬁlgﬁ%ﬂﬁ% ROVE R E B IERLTH IR AR 3 8% Energy 89
RS - lé\tﬁﬁgﬁ SRR e=F %@B@ﬁ'J% ’ Qﬁ%ﬁ}&& ROV IEE &K 4 AP Utilities 70
EEE‘% ."tfj%%@fﬁm%%m&[“ d}'—é‘ °  data the US 5 #@:HARTS Communication Services 6.7
espite some signs of a slowdown in economic data, the U.S. economy &5 TN S ) ) _
sustained positive momentum in the second quarter of 2024. Inflation 93' (75 ;7733554 ﬁt }iDDl Consumer Discretionary 22
continued its downward trend but persisted. Consequently, investors scaled 25 ! ateriats ’
back their expectations for rate cuts, aligning closely with Fed's 8 E%\\Ir)dumstnals 35
expectations. In China, Inflation is likely to remain soft and keeps the door °TS 9 HFAEES Consumer Staples 23
open for additional monetary easing into the year end when needed. While > 10 Eft Others 23.9

valuations are historically tight, we expect investment grade spreads to be 11 IR% Cash 2.1
relatively stable as we think the slowdown will be manageable. A scenario of
weakening growth and declining rates may be supportive of technicals if
investors intend to lock in the higher yields. Although we are constructive on
credit in the medium term, we are cognizant of the risks and volatility
emanating from further geopolitical tensions, uncertainty going into the US
elections and potential upside risks of inflation and fiscal concerns, we
continue to maintain carry in the portfolios without reaching out to the
lowest spectrum in the Asia IG space. Sector rotation remain a key theme.
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Principal Hong Kong Bond Fund

&I 2024F6/530H As at 30/6/2024

?ﬁf%f 12 Investment Objective HERXRIR Fund Performance
BDBERINRE - RUOEARRETSENDE - ENES  1E 3F  sE joF  PIEY
To prowde a return consisting of income and capital growth over YTD Tyear 3years Syears 10years | o iion
U 9 8 T RKFEOIR Cumulative Return® (%)
NS
[BavASEE 201292418 .
Inception Date 1 February 2012 TR Annualized Return® (%)
¥E2S S
I Yiiy1 BT EIIZSTI\_\IL Z,\\‘@A}EH 4.87 -1.03 0.49 1.10 0.99
Base Currency HK Dollar —
BRERE HK4579.5 million BE BT EHRRE  Dollar Cost Averaging” (%)
Fund Size ’ #EES Y
NEEEA
L ERESEE (S BRAT Class N A A
Investment Manager Principal Asset Management Company
(Asia) Limited [BEQIR  Calendar Year Return® (%)
%oy il BEEES-BE 2019 2020 2021 2022 2023
Fund Descriptor Bond Fund - Hong Kon bR ]
° greng NI 3.03 6.32 -1.18 -9.00 6.38
%@Bﬁittig “r‘éﬂc’{* . Class N
Fund Expense Ratio N28&8{. Class N 1.05105%
e ERIER2S — ) FINBMIIB#E Performance Since Inception N4EEfi Class N°
Fund Risk Indicator NRSR Class N 4.79% 120
it ,
Risk Class §
AR/ORieE & - = gno
Risk/Return Spectrum l ) %
/ P Low Aulwl\\ [l High f10s
% Moderate 5
ﬁwo
e . &
+X#2E Top Ten Holdings® (%) -
06/12 06/14 06/16 06/18 06/20 06/22 06/24
BEMEE Hong Kong Science and Technology Parks Corporation-3.2% 11/07/2024 3.56
SESIEAE HSBC Holdings plc-1.55% 03/06/2027 2.87
&BIZIBE 58 The Hong Kong Mortgage Corp Ltd-2.45% 01/03/2029 2.86 12 47 . . 8,9 (o
EBHIHEIRE Airport Authority Hong Kong-2.3% 24/04/2030 2.74 [EEFMAT  Credit Rating Breakdown (%)
TR EIEBR/AS) MTR Corporation Ltd-4.5% 22/02/2025 2.51 1 AAA 183
cpEEES) CLP Power HK Financing Ltd-3.22% 20/03/2030 239 5 1 5 AA 171
&B1%18:8 7528 The Hong Kong Mortgage Corp Ltd-3.2% 16/10/2028 2.39 3 A 44'0
BIZRFIELER1T (&%) China Development Bank/HK-4.27% 03/03/2025 2.34 4‘ 4 BBB 6.0
PSA Treasury Pte Ltd-3.96% 20/05/2032 2.26 5 Efb Others® 147
BZRFAE4ER1T (&)8) China Development Bank/HK-4.47% 14/01/2026 217 5
N0iEFISEFTR Weighted Average Credit Rating” AA-
E%Eglz%ﬁ Fund Commentary REFZERR Current Yield” 3.58%
{EIEF/BHA (FF) Modified Adjust Durati # 3.75
BHEARERBEADIREA REXEARNENE  STCANASAS S 3 : ocieg Adust Durstion brears
BRERIB - Ilttéfljﬂ%%j%i/ﬁ SRHBTER %Hfﬂﬁ@ﬁ@ﬁm&ﬁ ST RBER
?“!i?@]ﬁﬁ?‘ﬂg JT?%EQE IR © Eﬁ"ﬁ%%.ﬁh@ Eﬁl?ﬁﬁ\’i?g@eﬁ’]ﬂaf‘éji? . 8,9
i SREAN RIS - ERESRNEDRNA  DrmbEneEraEsnE S92 Currency Breakdown®? (%)
Bﬂzf’i" BARLARERERDHNES EEDRYE - TEHE - APRRTE
BB IR PEIBE RIS NERABINES: - FEREE T IR RERIE A AN -
B @OV BBR R S B IR H%ﬁ%‘éﬁﬁ%%ﬁ11%5%@Jﬁ%ﬁﬁ%ﬁigﬁﬁ@%ﬁ@ﬁ?ﬁﬁﬁ%g HbEE > 3
FRmedl - RSRIMENAKEUBEMELRIALSREBE - BRE_ZHE MRS ‘
?&i@b%ﬁg%ﬁﬁ W RIB BN FERRES ARG E | RS AT ESRANBRITAGZ
R
The resilient US consumer and bumpy easing in inflation remains the key theme in the US 1 JBITf&EZ HKD Bonds 88.1
economy. We are seeing signs of the deterioration in US economic data albeit at a slower pace 2 ZETT{E% USD Bonds 9.7
and consequently a repricing in terms of the number of rate cuts expected in the year. Given the 3 J8% Cash 25

lagged nature of policy pass through, the hurdle for the Fed remaining on hold this year is also
much higher than current consensus expectations. The longer the Fed remains on hold at
current levels, the more likely it is to see further cooling in the economy. We are starting to see
markets repricing the extent of the China growth slowdown with the policies becoming
increasingly supportive but not sufficient to turn around both the household and market
sentiment to see risk assets turn around. In Hong Kong, we expect economic growth to remain
challenged on an uncertain global and China growth outlook while domestic policies continue to
be accommodative both on the fiscal and monetary end with recent government budget
providing additional stimulus. Growth momentum is likely to hinge on the implementation of
government budget which includes development of a green hub, increasing innovation capacity
as well as removal of property stamp duties to improve investment sentiments. Previous
measures to attract talent and inflows via an updated CIES scheme will also be closely watched
as consumption and PMI remained soft in Q2.
o HbSEHREET ALEEETRNES - BHFEME

Others refer to debt or debt issuer issued non-rated securities, including certificates of deposit.
~ ANERECNEFNIEZERENEETR 2 NETE -

A weighted average of the credit ratings of the bonds, or the issuers of the bonds, within a portfolio of such constituent fund.
A BNESEENE—ESNFERBRMIARBIR 2 NETHE -

The weighted average of the current yields of each bond within the portfolio of such constituent fund calculated by dividing the annual coupons of each bond by its price.
# BREE1%  BEBAEBHLERMbS - ENELH  BCNEEBETH - SNXTH - AoNBEBE LA -

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

the portfolio usually increases.
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Principal HK Dollar Savings Fund

REBIR
MBREHEF NNREPRDRE -

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

Investment Objective

BEEM Fund Information

A BHA 2000F 12818

Inception Date 1 December 2000

HIREH BT

Base Currency HK Dollar

ExiRE . -
Fund Size HK$2,223.2 million B&#E7T
RELIE ELETEIR (L) BRAT

Investment Manager Principal Asset Management Company

(Asia) Limited
HbERIES — %60 - FEREM

ey =gl
BRI ) Uncategorised Fund - U.S., Hong Kong and
Fund Descriptor Other
A% DEEfI Class D 1.00415%
Fund Expense Ratio I#888{U  Class | 1.04404%
Ee Rzt DIEE{] Class D 1.16%
Fund Risk Indicator I#888{U  Class | 1.16%
AREH ,
Risk Class
[@Rg/ORigE

' : [
Risk/Return Spectrum Low f'””m Hl"ll High

ff Low

+X#2E Top Ten Holdings® (%)

BF SREBMR/AS) Standard Chartered plc-4.7% 21/03/2027 5.47
The Link Finance Cayman 2009 Ltd-2.5% 08/08/2026 4.16
[EEIR A8 JPMorgan Chase & Co-4.55% 06/02/2027 3.16
5378817 Standard Chartered Bank-3.5% 13/06/2025 3.07
Wharf REIC Finance (BVI) Ltd-2.55% 16/04/2025 2.90
Toyota Motor Finance Netherlands-4.77% 28/05/2026 2.68
Toyota Motor Finance Netherlands-4.59% 23/02/2027 2.51
iR X38 JPMorgan Chase & Co-4.75% 24/04/2026 2.46
Hyundai Capital Services Inc-4.72% 02/04/2027 2.20
SEZ AR HSBC Bank plc-4.57% 09/02/2026 217
EE5T5® Fund Commentary
BERETEEBENRBEENHRBEE  MBHENENEESS - mihaBREY

BRERRREEBENERRBE - BTa8hRN0 - BREHIESSHFRE - B
RBMEARRPRATR - MERFR » EEREBFERREENSRLRSRIRERB L
BN - EREHIEATE - BHEERERESRROYE @ SBTERBRE R
HERTE  NBEBRRHBRIELARE - HFITRST 1IN R EIK 8t =6
= METEBTRERAUR PR BT RS0 8 38 T RN HAE X B - Bt
REREROLE—LIEnAESESAT  RItBRENESQRIESHLEHEE
FBEESWE - HPINRBIZEBTHER - ERENRLRAMIBRSNS@EZR
W - AELBB={@FMEBIRTOXFINBEOR - MZREDBRSNE - F
PREERTABS A MIRBRREERKREACNEFELY - ULESTKTERM
TR SR EETHIRE - BESETdiROVSERHE - APBEHRNME=
FENHRERSINNPRERIRS -

US Federal Reserve remains data dependent as it evaluates its potential rate cutting
path with markets attempting to grapple the timing and magnitude of Fed’s easing
path amidst resilient economic backdrop. 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 China macroeconomic weakness is likely
to weigh on HKD spot. Incremental returns from reinvestments are likely to keep
portfolio yields high as rates hover along the higher end of its range until further
direction from Fed. Our strategy of optimizing yield across various options in time
deposits, certificate of deposits and public market securities to generate excess
returns over 3M HIBOR remains unchanged. We retain our bias to extend portfolio
duration by taking advantage of elevated short-term yields and reinvest at higher
rates with occasional spikes in funding levels. With the continual inversion of the
HKD curve, we seek to capture attractive medium-term carry opportunities along the
two to three years part of the curve.

0 Principal’ 5

74

&I 2024F6/530H As at 30/6/2024

BEEXIE Fund Performance

i ay
EES 1F 3%F s qom  PALED
YTD 1year 3years 5years 10 years Since
Y Y Inception
RKFEOIR Cumulative Return® (%)
DECES)
Class D 1.69 3.95 4.16 6.11 8.18 17.85
ECES)
Class | 1.67 3.91 4.03 5.96 7.81 16.95
FHERIR  Annualized Return® (%)
DIRE (I RNEA
Class D NA. 3.95 1.37 1.19 0.79 0.70
(EEE ] NEM
Class | NA. 3.91 1.33 1.17 0.75 0.67
FRIRE  Dollar Cost Averaging’ (%)
e
DIREEY 1.07 2.15 4.04 433 6.08 8.80
Class D
(B
Class | 1.06 2.13 3.98 4.24 5.93 7.35
[BEO3IR  Calendar Year Return® (%)
2019 2020 2021 2022 2023
DECES)
Class D 1.39 1.39 -0.45 -1.21 4.05
ECES)
Class | 1.39 1.39 -0.49 -1.25 4.01
FIRBAIBH#E Performance Since Inception BEEfi Class I°
120
g‘l‘ls
2
%110
e
105
i
&
100
06/02 06/04 06/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24
RE N Asset Allocation Breakdown®® (%)
2
1 RREDHIES Short-Medium Term Securities  94.5
2 RENEHATF Cash and Time Deposit 5.5
’
E%E5 1 Currency Breakdown®® (%)
1 BIT HKD 100.0

BESZPHREEER MPF Customer Service Hotline: 2827 1233
SR BN ERIBEIRIE39258 R4 v 6 HA30i2

&EF#TE Email: hkinfo@principal.com

#93 Website: www.principal.com

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

0 Principal’ 5 %

&I 2024F6/530H As at 30/6/2024

XEBIE Investment Objective HERXRIR Fund Performance
v ~n
TR D IBS N Ria e SREMEENISTPREBN X INFORE  Z FNED 15 3F 58 105 E’Ysliﬁ?:
MR [E 2 R 550 & B BTl S IRP B = - YTD Tyear 3years Syears 10years . .htion
To gt lgast earn a net return equal t.o the Prescribed Savings Rate 2FEEHR  Cumulative Return® (%)
(which is broadly the average rate of interest on a Hong Kong dollar .
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+X#&E Top Ten Holdings® (%)

E#EE%E@EH (é%ﬁ') Sumitomo Mitsui Trust'Bank Ltd (HK)-4.5% 21/08/2024 4.10 BENT  Asset Allocation Breakdown8'9 (%)

PE T EIRTT Industrial & Comm Bank of China Ltd-4.6% 30/09/2024 3.49

#(GiR1T (5%) OCBC Bank (HK) Limited-4.4% 30/07/2024 3.27

ERDINEAMER/S] KDB Asia Ltd-4.36% 02/08/2024 3.25

Kookmin Bank/Seoul-0% 22/07/2024 3.00

RO TFIRTT Cooperatieve Rabobank UA-5.27% 22/08/2024 2.88

ZE(FIRTT (&%) OCBC Bank (HK) Limited-4.45% 14/08/2024 2.84 , 1 OEDEEE Short-Medium Term Securities  47.9
Agricultural Bank Of China Ltd/Macao-4.64% 17/09/2024 2.67 2 2 B8R EHITFER Cash and Time Deposit 52.1
#{GIR(T (B5Y8) Overseas Chinese Banking Corp (HK)-4.42% 20/08/2024 2.38

FEIRTIMNEREIR/NS) KDB Asia Ltd-4.39% 24/07/2024 233
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US Federal Reserve remains data dependent as it evaluates its potential rate cutting path
with markets attempting to grapple the timing and magnitude of Fed’s easing path amidst
resilient economic backdrop. 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
China macroeconomic weakness is likely to weigh on HKD spot. Incremental returns from
reinvestments are likely to keep portfolio yields high as rates hover along the higher end
of its range until further direction from Fed. Our strategy of optimizing yield across
various options in time deposits, certificate of deposits and public market securities to
generate excess returns over 3M HIBOR remains unchanged. We retain our bias to extend
portfolio duration by taking advantage of elevated short-term yields and reinvest at
higher rates with occasional spikes in funding levels. With the continual inversion of the
HKD curve, we seek to capture attractive medium-term carry opportunities along the two
to three years part of the curve.
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