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IMPORTANT NOTES:

1.
2.

Notes:

10.

11.

12.

13.

14.

15.

The MASS Mandatory Provident Fund Scheme ("Scheme") is a mandatory provident fund scheme.
Investment involves risks and not all investment choice available under the Scheme would be suitable
for everyone. There is no assurance on investment returns and your investments/accrued benefits may
suffer significant loss.

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 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 circumstances. In the event that you do not make any
investment choices, please be reminded that your contributions made and/or benefits transferred into
the Scheme will be invested in all the constituent funds of the Scheme in equal shares (to the extent
practically possible) in accordance with the default fund arrangement as stated in Clause 5.2.3 of the

MPF Scheme Brochure of the Scheme, and such arrangement may not necessarily be suitable for you.

The Guaranteed Fund under the Scheme invests solely in an underlying approved pooled investment
fund in the form of insurance policy provided by YF Life Insurance International Limited. The guarantee
is also given by YF Life Insurance International Limited. Your investments in the Guaranteed Fund, if
any, are therefore subject to the credit risks of YF Life Insurance International Limited. The guarantee
will only be provided by YF Life Insurance International Limited if and when a scheme member
withdraws accrued benefits as a result of any one of the following qualifying events : a) attainment of
normal retirement age; b) attainment of early retirement age; c) death or d) total incapacity. Please
refer to Clauses 3.1.1 and 8.3.2 of the MPF Scheme Brochure of the Scheme for details of the credit
risk, guarantee features and guarantee conditions.

Fees and charges of an MPF Conservative Fund can be deducted from either (i) the assets of the MPF
Conservative Fund and its underlying investment fund or (ii) members' account by way of unit
deduction. The MPF Conservative Fund under the Scheme uses method (i) and, therefore, the unit
prices/ net asset value/ fund performance quoted have incorporated the impact of fees and charges.
For further details including the product features and risks involved, please refer to the relevant clauses,
in particular Clause 3, of the MPF Scheme Brochure of the Scheme.

The risk level mentioned in Clause 3 of the MPF Scheme Brochure is for reference only and is not a
substitute for independent professional advice. The risk level of each constituent fund is determined by
the Trustees based on the percentage of Scheme assets of the relevant constituent funds being
invested in equities and subject to regular review by the Trustees, and may change without any prior
notice. The risk level is not a financial tool and must not be relied upon to make any investment
decisions and selection of constituent funds.

The fund is subject to market fluctuations and to the risks inherent in all investments. The prices of units
of any investment fund may go down as well as up. The past performance of a fund is not indicative of
future performance and yields are not guaranteed.

All funds will abide by the general investment fund restrictions in accordance with the MPFS Ordinance,
MPFS (General) Regulation and Scheme Rules.

Fund prices are quoted in Hong Kong dollars whilst the investments of the underlying fund are
denominated in different currencies. This may therefore involve some risk due to exchange rate
fluctuations.

Fund Risk Indicator is an annualized standard deviation based on the monthly rates of return over the
past 3 years. It is calculated in accordance with Part C of the Performance Presentation Standards for
MPF Investment Funds published jointly by the Hong Kong Investment Funds Association and Hong
Kong Trustees' Association and recognized by the Mandatory Provident Fund Schemes Authority. The
risk class is prescribed by the Mandatory Provident Fund Schemes Authority according to the Code on
Disclosure for MPF Investment Funds and the risk class has not been reviewed or endorsed by the
Securities and Futures Commission.

The guarantee offered by the fund will only be provided by YF Life Insurance International Limited if
and when a scheme member withdraws accrued benefits as a result of any one of the following
qualifying events: (i) attainment of normal retirement age; (ii) attainment of early retirement age; (iii)
death; or (iv) total incapacity. Otherwise, the investment return will be subject to normal market
fluctuations. No partial withdrawal can be made by a scheme member upon the occurrence of a
qualifying event.

The Guaranteed Fund will provide guarantee on NET contributions only made by or for a scheme
member (i.e. contribution monies less any offer spread imposed).

The Guaranteed Rate of Return will be announced at least 14 days before the end of an interest period
by YF Life Insurance International Limited to YF Life Trustees Limited by way of notice, and such rates
may remain unchanged, or may be increased or decreased after each review. YF Life Insurance
International Limited has the discretion to declare the Guaranteed Rate of Return, which would be
greater than or equal to 0%. YF Life Trustees Limited shall as soon as practicable inform the members of
such declaration by written notice before the end of an interest period.

For the period from April 01, 2024 to September 30, 2024, the Declared Guaranteed Rate of Return is
2.50% per annum. For the period from October 01, 2024 to March 31, 2025, the Declared Guaranteed
Rate of Return is 2.50% per annum.
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Performance is net of fees and is calculated on a NAV to NAV basis.

Source: YF Life Trustees Ltd.

Source and Investment Manager: Allianz Global Investors Asia Pacific Limited

Source and Investment Manager: Principal Asset Management Company (Asia) Limited

Source and Investment Manager: Schroder Investment Management (Hong Kong) Limited

Source and Investment Manager: JPMorgan Asset Management (Asia Pacific) Limited

Source and Investment Manager: Invesco Hong Kong Limited

The "Risk" level is determined by YF LifeTrustees Limited based on the percentage of Scheme assets of
the relevant constituent funds being invested in equities, and subject to regular review by the Trustees,
and may change without any prior notice. The risk level is not a financial tool and must not be relied
upon to make any investment decisions and selection of constituent funds.

Due to rounding, the sum of portfolio may not equal 100%.

Calculated from launch date till calendar year-end.
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Age 65 Plus Fund
65 ERE

Investment Objective X & B 1Z#

This fund seeks to achieve stable growth -
by investing in a globally diversified
manner.

As a result of investing into the Age 65
Plus Fund of Invesco Pooled Investment
Fund, the portfolio of the Age 65 Plus
Fund targets to invest 20% of its net
assets in higher risk assets (such as
global equities), with the remainder
investing in lower risk assets (such as
global bonds, cash and money market
instruments). The asset allocation to
higher risk assets may vary between 15%
and 25% due to differing price
movements of various equity and bond
markets. The asset allocation to the

Risk Low
I e

High Latest Fund Expense Ratio :0.84820%
= RITME SRR £ 0.84820%
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higher risk assets (ranged from 15% to
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Portfolio Asset Allocation IR EHE 2 H& ~

BRMAREE European
equities

Hith T K& AR Other
Asia Pacific equities
1.3%

2.8%
|_ﬁ1|ﬂﬁ§§!i Other equities
EZAHREE Japan equitie 0.2%
1.2%
FiERE HK and China
equities
0.6%
JEZMARE North
American equities
13.7%
& R Efh Cash and
others
4.5%

% Bonds
75.8%

25%) is subject to the discretion of
investment manager of the Age 65 Plus
Fund.
Fund Details E& & 1}# Top 10 Portfolio Holdings IR EHEA+AEE&
Fund Price Fund Size Launch Date Fund Descriptor Fund Risk Asset Holdings PT5 & E % of NAV BEFEBRALE
E2EE| ESEEE HEHAH EomEa Indicator/Risk Class | ys Treasury Note/Bond 2.75% Feb 15 2028 6.13%
HKS/ETT Million/B & MM/DD/YYYY EERREET/ US Treasury Note/Bond 0.625% May 15 2030 6.00%
. . — ﬁ% | US Treasury Note/Bond 4.125% Jan 31 2025 4.10%
Notes &£10 HKS/BTT R/R/E ERARS China Government Bond 2.6% Sep 1 2032 3.96%
- US Treasury Note/Bond 1.5% Aug 15 2026 3.56%
11.6260 109.17 04/01/2017 Mixed Assets 7.59% /4 Australian Government Bond 4.5% Apr 21 2033 2.81%
Fund-Global-Maximum US Treasury Note/Bond 3% Feb 15 2048 2.45%
equity around 25% United Kingdom Gilt 4.625% Jan 31 2034 2.36%
REEEEES-RIK-BZ US Treasury Note/Bond 4% Feb 15 2034 2.32%
KRN B LS New Zealand Government 4.25% May 15 2034 2.22%
Fund Performance EE£3RIR - Individual year return FE[E]#i#v notes 58
2017 2018 2019 2020 2021 2022 2023 2024
Apr-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
Fund & 2.94% -1.57% 8.97% 9.61% 0.65% -15.16% 8.36% 3.83%
Reference Portfolio 2&1§EHE 3.69% -1.55% 9.63% 8.21% 0.71% -14.94% 7.22% 3.30%
Annualized Return P19 B FUTZEF#v Notes 18
1year 3years 5 years Since launch
1% 3% 5% B Ak AR
Fund & 3.83% -1.54% 1.04% 1.96%
Reference Portfolio 2E1%EHE 3.30% -1.97% 0.53% 1.81%
Commentary FEFR#&
Fund Performance HEERR
- The fund's net asset value decreased -1.39% for the month. _ HEeWEEERBENTRE-1.39% -
Market Commentary and Outlook hiSmAEEI =
- The Federal Reserve (Fed) signals that future reductions would follow a slower and more gradual pace after _ BRI EE0.25%BEET - FIHE SIS A R ER ENERS
cutting US interest rates by 0.25%. -

- Given the unexpected hawkish changes to the Fed’s dot plot - median projection is now for just 0.5% cuts
in interest rates for 2025, versus the 1.0% expected that was in the previous update in September. -
- The European Central Bank (ECB) also lowers its key interest rate by 0.25%, while revising down its growth

forecast.

EEHERHEESINER R PUBIRABER2025FEEW
20.5% - B ERIBMIBSHNERBERIRARER1.0% -
- BONRTINNRERAZE025% - B MEERER -

- With the threat of a global trade war creating fresh uncertainty, the ECB expects the eurozone economy to

grow by 1.1% in 2025 versus the 1.3% estimate made in September.

- It was a mixed month for corporate bond markets with investment grade securities, which are more
sensitive to changes in interest rate expectations, losing ground whereas high yield bonds in Europe (but _

not the US) finished the year on a winning note.

- MEEZINE ZBE BN ARBREE - BUNRITR2025FE TR
REIBRB1.1% - HHIRHBHTERR13% -

BA - PEESHBREERNE - HANRBPEDBRERIIRER
RIS TR - MEUM (MIE<E ) SWEESRIBR -



AS[anEE?pd Fund Risk Low High Latest Fund Expense Ratio : 1.63940%
mMESES AR 18 & REMESHTLLE  163940%
Investment Objective % & B 1E# Portfolio Asset Allocation IR EHS 0@ ~
- This fund seeks a return consisting of - AKESEHWIKRERESEESRE N

income and capital growth over medium BUWAMBAREETANDE HU;ﬁCan:(;;

to long term by investing solely into the HAER - 2 Australia

Principal Asian Bond Fund of the - }Eﬁéﬁ % China

Principal Unit Trust Umbrella Fund.

As a result of investing into the Principal
Asian Bond Fund of the Principal Unit
Trust Umbrella Fund, the portfolio of the
Asian Bond Fund will invest a majority of
its assets in Asian debt securities,
including but not limited to sovereign,
quasi-sovereign, agency, corporate
bonds, of varying maturities issued by
the government, multi-lateral agencies
or by companies, and denominated
primarily in U.S. dollars and major Asian
currencies. The types of debt securities
that the Principal Asian Bond Fund of the

IMESEETBEBRENRE
ZEMNESREFEETNERD
MESEEMERLEBR -
BEREREZEUGTETF
EENELXTNESES =
WNESESNREAGHERX
BMLOrEERERTMNEBE
F BEREARRBRE %
ERBALNIBRTHARHR
RWEHE -  ExX#  #%E - 2T
B%  EEUETMERETM
BEWBEtE  EXEUGKETF
EENELXDNESESHE

3.1%
2 United States
5.3%
22 United Kingdom
1.1%

#2E Thailand
1.7%
& Taiwan
0.3%
Ef Supra National
0.5%

BT Spain

0.8%

#NN3E Singapore
5.5%

JE2E Philippines
4.2%

FEokAEE Malaysia
2.4%

JEPFY Macau

0.9%

Principal Unit Trust . Umbrella Fund gy prmmpmsmmaBn s
intends to primarily invest into are e N e g e s
government bonds, corporate &% - ARRF/A[ES F
bonds/debentures, floating rate notes, BRE B BXREBAE
bills, commercial papers and certificates & - LA EREMETE
of deposit. In addition, the Principal FEEHWELONESESE

Asian Bond Fund of the Principal Unit
Trust Umbrella Fund invests not more
than 30% of its assets in time deposits or
may hold cash. The Asian Bond Fund is
subject to market fluctuations and to the
risks inherent in all investments.
Investors should regard the Asian Bond
Fund as a low-risk investment.

Fund Details E&E11}#

FBBEEERN 30% RERE
HERROERERE - G
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BREZMNESFESHERR
MIREIRA -

Fund Performance E£3IR - Individual year return £ J& [B1##v notes 318

Top 10 Portfolio Holdings IR EHEN T AKEE@

28.5%

&% Hong Kong

8.2%

ENE India

6.0%

ENfE Indonesia

14.9%

2.1%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
-6.35% 3.45% 22.21% -14.25% 8.06% 3.57% -1.49% -13.47% 6.55% 1.95%
Annualized Return SE19 B FEUYLZZF#v Notes 318
1year 3years S years 10 years Since launch
1% 3F S 10% EIDAVEDES
1.95% -2.04% -0.83% 0.51% 4.52%
Commentary FLifH#@
Fund Performance EERR
- The fund's net asset value decreased -1.33% for the month. _ HepEEBRBANTER-1.33% -
Market Commentary and Outlook

The fund outperformed the benchmark during the quarter where the main market drivers were the sharp
increase in US treasury yields, compression in spreads and as well as a step up in supply across the Asia
space focused in China, Korea, Japan and Southeast Asia.

The Fed has had to adjust its forward guidance as the improvement in inflation has been bumpy and the

labour market showed signs of renewed strength in Q4 reversing its softer patch during Q3.

In Asia, we expect growth impetus to be contained given the US rates outlook and in the face of measured

but not forceful stimulus from China.

In this backdrop, rest of Asia faces mixed prospects in 2025 but largely hinging on the monetary policy ~

space accorded by the Fed’s easing cycle.
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Fund Price Fund Size Launch Date Fund Descriptor Fund Risk Asset Holdings TS & & % of NAV EEFEE DL
EEERE| EEEE e HE ESHH Indicator/Risk Class | TENCENT HOLD TENCNT 2.39 06/03/30 2.23%
Hks/BTT|  Million/BE MM/DD/YYYY ELEMIER/ | INDONESIA (REP) INDON 4.85 01/11/33 2.19%
- o — B/8/%E ARBR US TREASURY N/B T 3 1/2 09/30/29 2.12%
Notes 210 HKS/E 7T /8/ INDONESIA (REP) INDON 4 3/4 09/10/34 1.83%
- STATE GRID OSEAS CHGRID 3 1/2 05/04/27 1.66%
26.2174 328.84 03/17/2003 Bond Fund - Asia 10.82% / 5 INDONESIA (REP) INDON 5.15 09/10/54 1.60%
BHEEE-M KOREA GAS CORP KORGAS 5 07/08/29 1.59%
SP GR TREASURY SPSP 4 5/8 11/21/29 1.46%
SHINHAN FINL GRP SHINFN 5 07/24/28 1.41%
HUARONG FIN Il HRAM 4 5/8 06/03/26 1.34%

BE#NHEEENFERR L RIERDT
LBt B R B HL AT AR 1 HE 5 -
TONSE - REBEFRFIROFE - LUK PERIEE BT DRI
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Asian Pacific Equity Fund
DAKREESE

Investment Objective X & B 1Z#

Fund Details E£ =

This fund seeks to provide long term -
capital appreciation by investing solely
into the Smart Asian Equity Fund of BCT
Pooled Investment Fund Series.

The Smart Asian Equity Fund of BCT

Pooled Investment Fund Series, will~
apply a “Smart Beta” investment
strategy in a portfolio of Asia Pacific
(excluding Japan, Australia and New
Zealand) equity securities that are
constituent stocks of the FTSE MPF Asia
Pacific ex Japan, Australia and New
Zealand Index (or equity-related
securities  which are receipts or

certificates entitling the holder to the
economic benefits of ownership of such
constituent stocks (“Proxies”), including
depositary  receipts and  non-voting
depositary  receipts). The invested
markets primarily include Hong Kong,
China (including, but not limited to China

A-Shares via Stock Connect), Taiwan,
South Korea,  Singapore, Malaysia,
Thailand,  Philippines, Indonesia and

India.The Asian Pacific Equity Fund is
subject to market fluctuations and to the
risks inherent in all investments.
Investors should regard the Asian Pacific
Equity Fund as a high-risk investment.

A

Risk Low

Rkgx &

High

AESREBIRER BCT EE
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BCT EERBESRIIANER
MR EESERA—E "Smart
Beta, RERBIRENRTEAR
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E China

31.0%
& Cash

1.0%
%6 Thailand
1

2.0%

& # Taiwan (Republic
of China)

19.4%

#iN4E Singapore,

3.1%

JER2H Philippines

0.7%

FEARAER Malaysia

2.1%

Top 10 Portfolio Holdings 12 &

Asset Holdings FT# & &

Latest Fund Expense Ratio

= BIRME ST

Portfolio Asset Allocation IR EHB DA ~

:1.74510%
:1.74510%

&% Hong Kong
5.5%

ENE India
23.4%

ENfE Indonesia
1.7%

%8 Korea (South),

BERHAREN

% of NAV B E FEBE DL

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD

BHEEE-TAE

Fund Price Fund Size Launch Date Fund Descriptor Fund Risk
E2ER| E2EEE HLHAH B p il Indicator/Risk Class
HKS/BTT|  Million/EE MM/DD/YYYY e RERisR/
Notes 310 HKS/3ETT B/B/&#E ELRRAR RN
15.6566 264.96 03/19/2007 Equity Fund - Asian Pacific 18.11% / 6

Fund Performance E£3RIR - Individual year return FE[E]#i#v notes 518

TENCENT HOLDINGS LTD
SAMSUNG ELECTRONICS CO LTD
ALIBABA GROUP HOLDING LTD
HDFC BANK LTD

MEITUAN

RELIANCE INDUSTRIES LTD

AIA GROUP LTD

CHINA CONSTRUCTION BANK CORP
INFOSYS LTD

Republic of
10.1%

9.05%
4.62%
2.70%
2.47%
1.64%
1.52%
1.32%
1.10%
1.10%
1.07%

Ann

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
-9.92% 6.56% 36.24% -18.16% 7.88% 6.40% -3.90% -20.89% 4.04% 10.38%
ualized Return 1B FUTZZZR#v Notes 38
1year 3 years 5 years 10 years Since launch
1% 3F 5% 105 BRI AR
10.38% -3.15% -1.46% 0.70% 2.55%
Commentary FEFm#A
Fund Performance HEERR
The fund's net asset value decreased -0.22% for the month. - HeEERRBATR-0.22% -
Market Commentary and Outlook iS5 am KA =
Asia ex Japan equities achieved a small gain in December. 202412816 - TN ( BRI ) BT IR SEMTHIE -

South Korea, Indonesia, and India were the worst-performing markets in the MSCI AC Asia ex Japan Index
China, Malaysia, and Taiwan were the best performers, and the only index markets to end the month in ~

positive territory.

The prospect of a second Trump presidency raised the risk of heightened tensions over trade and -

technology.

12 .

- HREIEE

As part of his election campaign, Donald Trump had pledged to impose tariffs of 60% or more on

manufactured goods from China.

Potential trade tension between the region and US added uncertainties to export driven economies and -

dampened investment sentiments in the region.

However, Chinese and Hong Kong equities registered modest gains as sentiment was lifted by supportive

stance from policymakers.

PE - BRADREERRRE -

&E - (NERENEZMSCIACEEN ( BARRRSH ) BHPRREEZNT

ARERELENTSREHE -

BRATHNREENE S KRR ERINBIAERIEN -

- REREERERRAEHPRREDREU60% U AR -

A ERIRE B -

SEMTHE -

2RSSR Y BTN E SE A H OB

ﬂﬁM
gt

RAHEEM - WA

2R - AFCRRBIEENSTF DS RIS EE - PEREEBRME



Core Accumulation Fund

RILEREE

Investment Objective X & B 1Z#

This fund seeks to achieve capital growth -
by investing in a globally diversified
manner.

As a result of investing into the Core
Accumulation Fund of Invesco Pooled
Investment Fund, the portfolio of the
Core Accumulation Fund targets to invest
60% of its net assets in higher risk assets
(such as global equities), with the
remainder investing in lower risk assets
(such as global bonds, cash and money
market  instruments). The asset
allocation to higher risk assets may vary
between 55% and 65% due to differing

price movements of various equity and ES5%E65% 2B L% - BE
bond markets. The asset allocation to EREENEEDR(HEE 1% Bonds

the higher risk assets (ranged from 55%
to 65%) is subject to the discretion of

Risk Low
I e
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BPERENRRIFERRERES
WZLBREEE  ROREBEER
TEMREEGEERE
HoOREEZFERBSERE
E PINERHRE)  HREE
FEARERRERRBEE (6
WERKES  BREREBHS
I8) - BeRBEENEER
BENERAARAKRERESS
EHNEBEZAENM

#t55%-65%) HZLREEE
WIRELIENERTE -

Portfolio Asset Allocation IR EHE 2 H& ~

High Latest Fund Expense Ratio
= BTN E SR LR

: 0.83940%
- 0.83940%

165 BEEE North

& R Efh Cash and
others
4.4%

35.9%

Top 10 Portfolio Holdings IR EHE AT AKEE&

Asset Holdings FT# & &

US Treasury Note/Bond 2.75% Feb 15 2028
US Treasury Note/Bond 0.625% May 15 2030

investment manager of the Core
Accumulation Fund.
Fund Details E &£ & 1}#
Fund Price Fund Size Launch Date Fund Descriptor Fund Risk
HEeBR| E2BEE #H A Hapma Indicator/Risk Class | Apple Inc
— . %5 1 4
HKS/BTT|  Million/EE MM/DD/YYYY EEERESR/
Notes 7510 HKS/ETT R/B/% BRAR 5 Nvidia Corp
- Microsoft Corp
15.7091 328.86 04/01/2017 Mixed Assets 11.08% /5

BREEEETRIK-RS

Fund-Global-Maximum
equity around 65%

RHBSNEERES

Fund Performance EE£3RIR - Individual year return FE[E]#i#v notes 58

US Treasury Note/Bond 4.125% Jan 31 2025
China Government Bond 2.6% Sep 1 2032

US Treasury Note/Bond 1.5% Aug 15 2026
Amazon.com Inc

Australian Government Bond 4.5% Apr 21 2033

merican equities
41.5%

PiERREE HK and China
equities

17%

FA SR Japan equities
3.6%

HitTa X & A EE Other

Asia Pacific equities

3.9%

BERARSE European

equities

8.5%

Hif R EE Other equities

0.5%

% of NAV BEFEERNLL

2.92%
2.91%
2.85%
2.52%
2.48%
1.94%
1.88%
1.69%
1.67%
1.33%

2017 2018 2019 2020 2021 2022 2023 2024
Apr-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
Fund & 9.17% -6.61% 15.73% 12.51% 9.99% -16.56% 16.07% 11.09%
Reference Portfolio 2&1§EHE 9.74% -5.79% 17.03% 12.06% 9.43% -16.32% 14.03% 9.54%
Annualized Return P19 B FUTZEF#v Notes 18
1year 3years 5 years Since launch
1% 3F S&F SIDAVAYES
Fund & 11.09% 2.47% 5.89% 6.00%
Reference Portfolio 2E&EHE 9.54% 1.49% 5.09% 5.82%
Commentary FEFR#&
Fund Performance HEERR
- The fund's net asset value decreased -1.87% for the month. _ EAEEERBARNTR-1.87% -
Market Commentary and Outlook Ny =TT

In December, Chinese equity markets gained on expectations of increased public borrowing and spending

in 2025, aimed at boosting consumption and growth ahead of new US tariffs.

Exports rose, especially to the US and Southeast Asia, partly due to Chinese firms shipping goods early to
avoid higher tariffs when President-elect Donald Trump takes office in January. -
US stocks ended 2024 negatively, with the S&P 500 and Russell 2000 down, while the NASDAQ Composite
gained slightly. The Federal Reserve (Fed) reduced interest rates by 25 basis points (bps) to 4.5% in
December but signaled fewer cuts in 2025 due to persistent inflation.

European equities fell in December, ending a year with modest returns. The European Central Bank (ECB)
cut its deposit rate by 25 bps, signaling less concern about inflation and a shorter period of restrictive

policy. Growth forecasts for 2025 were lowered to 1.1%.

mi%s

12864 - PEIRH LR - BREARMSRA2025F PEAHEE R
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ZRREUEERIRER 72024F - REEWS00ERK = 200055
T MEERARGIEEEMLET BREERI2ANEME25#F
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European Equity Fund

B

)

BREEE

Investment Objective X & B 1Z#

This fund seeks to achieve capital growth -
over the long-term by investing mainly in
European equity markets by investing
solely into the Principal European Equity
Fund of Principal Life Style Fund. B
As a result of investing into the Principal
European Equity Fund of Principal Life
Style Fund, the portfolio of the European
Equity Fund will invest primarily in listed
equities issued by companies
established in Europe or by companies
whose shares are listed in Europe or by
companies that are listed elsewhere but
have substantial business in Europe. The
European Equity Fund through its
investment in Principal European Equity
Fund of Principal Life Style Fund may hold
cash and short-term investments for
cash management purpose. The
European Equity Fund is subject to
market fluctuations and to the risks
inherent in all investments. Investors
should regard the European Equity Fund
as a high-risk investment.

Fund Details E£ &R #

Risk Low
I e

FETHREEREEBEE
RERBMNREDSEUERSE
HMBEARIRE -
BNREESHEBRENE
ZEBAEESNELZEBONR
FEEMERLARRE - B
BRERELZEBVALEEEN
EEBMNREEE  BONKRE
EEBETERBENREBRMRIL
WATHERHERMN EHHA
SYERTHLETRE - BMNRE
EcEURENREHMM T L
MEEBRMNBEEEXEHN AT
PRBTHLETRE - BONKRSE
BESURKARSMAIIREE
ReEERR  BBRENSE
ZLBVANEESHNEZBMNR
RESUSAREREHERE
TEREEEAR - [E@LLEES
BEEZMB KRB RMAREM
THERBREE REEBRATE
BNBREEERSERNKRE
I5E -

J%&H] France

High

=]
=

Latest Fund Expense Ratio

BB T FSEER
Portfolio Asset Allocation IR EHE 5 @~

18.5%

258 Finland
0.5%

328 Denmark
3.2%

I Chile
1.4%

Bt Austria
2.2%

# & Cash
3.0%

2 United States,
4.4%

#5E United Kingdom
26.8%

:1.71260%
:1.71260%

78 Germany
10.2%

K Greece
3.3%

EFH Ireland

B Netherlands
9.4%
W& T Portugal
0.6%

FYET Spain
3.6%

Jmg4 Sweden
3.0%

Jit Switzerland

Top 10 Portfolio Holdings IR EHS AN+ AZEE@

4.1%

Fund Price Fund Size Launch Date Fund Descriptor Fund Risk Asset Holdings FTFF & & % of NAV BEFEEDLE
HeBR| BE2BEE HH A BEEER Indicator/Risk Class | AsML HOLDING NV EUR0.09 (POST SPLIT) 3.70%
HKS/ETT|  Mmillion/EE MM/DD/YYYY HE RIS/ | ASTRAZENECA PLC ORD USDO.25 3.59%
. e — % 48 UNILEVER PLC ORD GBP0.031111 3.30%
Notes 7510 HKS/ B TT A/B/% BRI SANOFI SAN 3.95%
DEUTSCHE TELEKOM AG-REG DTE 3.22%
13.7960 111.83 03/19/2007 Equity Fund - Europe 13.63% /5 SHELL PLC-NEW 3.11%
BEEE-EBM DAIMLER TRUCK HOLDING AG 2.90%
CRH PLC ORD EUR0.32 2.86%
ROCHE HOLDING AG-GENUSSCHEIN ROG 2.50%
IBERDROLA SA EUR0.75 2.17%
Fund Performance E£3RIR - Individual year return FE[E]#i#v notes i3
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
3.00% 5.42% 19.70% -14.13% 17.89% -2.50% 4.89% -11.19% 20.83% 4.15%
Annualized Return P19 EFUTZEZ#v Notes 18
1year 3 years 5 years 10 years Since launch
1% 3F S5 10 EDAVEDES
4.15% 3.77% 2.70% 4.16% 1.82%
Commentary EF#@
Fund Performance EERR
- The fund's net asset value decreased -1.68% for the month. _ HepBEEBRBRNTKR-1.68% -
Market Commentary and Outlook MG AEIR
- TGhZ;l;I/nd returned -7.72% during the quarter, underperforming the FTSE MPF Europe Index which returned _ HeAKEHRE-7.72%  BHSBRBESEMNIEE SO ®
e 5-6.87% °

From a relative sector perspective, the communication services and materials sectors were the leaders while

was more than offset by weakness in consumer discretionary and health care.

From a country perspective, Denmark and Austria were top contributors while underperformance came

from the United Kingdom and Germany.

- REERURBERE - BIRBMRM IR - MEELEH

BEmANEREERRNESREMEH -

- RERBERE - BENRMFSREARR - MEBMNEEERE

Erste Group Bank (EBS) and Daimler Truck were top contributors overall in the fourth quarter of 2024.
Consumer discretionary weakness was driven by UK homebuilders Vistry and Taylor Wimpey. Following R

previous profit warnings and meetings with management, Vistry once again announced another -

unscheduled update with FY24 profit-before-taxes guidance missing expectations by 15%.

BERS °

.
- BH®

Bl 5 B iE @ VistryFHTaylor Wimpey

Erste Group Bank (EBS)F1Daimler Truck?E2024F SNSRI ZEEE S B

FFHERRER

BRESS - EURINAERENEAEREGHZE - VistyBRER /' 5
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Global Bond Fund
REKESES

Investment Objective X & B 1Z#

This fund seeks to protect and maximize -
real asset value in terms of international

purchasing power by investing solely into

the Principal International Bond Fund of

Principal Unit Trust Umbrella Fund. B
As a result of investing into the Principal

International Bond Fund of Principal Unit

Trust Umbrella Fund, the portfolio of the

Global Bond Fund will invest mainly in

the global bond markets, both sovereign

or non-sovereign debt securities, of

varying maturities and denominated in

the world’s major currencies. The Global

Bond Fund is subject to market

fluctuations and to the risks inherent in

all investments. Investors should regard

the Global Bond Fund as a low-risk

investment.

Fund Details E£E R #

EETHRE

3

Risk Low

BEEEREE

REENGREMRAEERE

E=EE-

BERESESHEBRENE
ZEMNEXEFETNELE
RESESMERLEER -

BRRER

ELEUEEEF

EENERERESES B
KESESNREAGHREE
RERZRESTS - QFEH
RAE - MR ETERHEEE
WEENFETHEEHES -
BRESEEITERERM
BREWNSENERTE - RE
ERAERKESEESREBE
ERNREERER -

ngh Latest Fund Expense Ratio
= BTN E SR LR

Portfolio Asset Allocation IR EHE L@ ~

2 United States,

26.8%

Efth Others

4.9%

& Cash

4.4%

BAF Italy

1.4%

PR R Malaysia
1.7%

EFH Ireland
1.8%

J%H France

2.3%

bith Saudi Arabia
2.3%

/%A Canada
2.8%
M Norway
2.8%
HFR New Zealand

3.6%
FEYEF Spain

: 1.55780%
:1.55780%

£ United Kingdom
9.6%

B[ Germany

7.0%

2FE Mexico
6.0%

P E44; Supranational

5.5%

JEM Australia
4.9%

E7 Japan
4.8%

ENfE Indonesia

3.7%

Top 10 Portfolio Holdings IR EHERNTAEEQ

3.8%

Fund Price Fund Size Launch Date Fund Descriptor Fund Risk Asset Holdings PRF5 & & % of NAV BEFEBALE
EEER| E2EEE b dan=piL B- S hitl Indicator/Risk Class | s TREASURY N/B T 4 02/15/34 3.10%
HKS/ETT|  Million/EE MM/DD/YYYY EEERIER/ | ukTsveiTukT31/401/31/33 2.47%
N i % 4R SAUDI ARAB OIL ARAMCO 5 3/4 07/17/54 2.24%
Notes Z£10 HK$/ETT A/B/E BiRags DEUTSCHLAND REP DBR 2.2 02/15/34 221%
MORGAN STANLEY MS 0.985 12/10/26 2.02%
115148 145.99 03/17/2003 Bond Fund - Global 7.98% /4 US TREASURY N/B.T 3 3/8 08/15/42 T osm
BEHFEE-IRIK US TREASURY N/B T 3 7/8 08/15/34 1.98%
US TREASURY N/B T 3 5/8 05/15/53 1.75%
DEUTSCHLAND REP DBR 105/15/38 1.74%
MEXICAN BONOS MBONO 7 3/4 11/23/34 1.73%
Fund Performance E £ 3R - Individual year return FE[E]#i#v Notes 58
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
-6.37% -3.04% 3.21% -1.37% 1.96% 1.14% -4.24% -13.57% 4.35% -3.88%
Annualized Return SF1 B FULZEF#v Notes 318
1year 3 years 5 years 10 years Since launch
1% 3F 5% 105 Sl AvAYE
-3.88% -4.65% -3.43% -2.31% 0.65%
Commentary FEF#@
Fund Performance HEERR

- The fund's net asset value decreased -3.12% for the month.

Market Commentary and Outlook

- The fund underperformed the benchmark in December due to extended mark-to-market moves in the 2nd _
half of the month into year-end amidst thinning liquidity, while the fund maintained positions poised to

work over the rate cut cycle.

- The start of 2025 contrasts starkly versus the start of 2024. Market pricing for the Fed is extremely

conservative, in line with cautious guidance from the Fed.
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Global Equity Fund

IRIKRE

Investment Objective X & B 1Z#

This fund seeks to achieve the capital -

growth through investing in a diversified
global equity portfolio by investing solely

into the Advanced Global Equity Fund of _

Schroder Institutional Pooled Funds.

As a result of investing into the Advanced
Global Equity Fund of  Schroder
Institutional Pooled Funds, the portfolio
of the Global Equity Fund may invest up
to 100% in a portfolio of global equities
in a globally diversified manner with
relative emphasis on the United States
and Europe. The portfolio of the Global
Equity Fund may hold up to 10% of its net
asset value in cash or cash equivalents
for the purpose of portfolio
management, and up to 30% of its net
asset value in cash or cash equivalents
in times of extreme market conditions
such as in times of a prolonged bearish
market or a severe and rapid economic
downturn in order to protect the assets
of the Global Equity Fund, mitigate risk or
maintain liquidity of the Global Equity
Fund. The Global Equity Fund is subject
to market fluctuations and to the risks

Risk Low
I S

High Latest Fund Expense Ratio :1.63970%
= EINMNESHZER : 1.63970%

K%%ME* TEEBBER
RETENRKREREA

Au%ﬂﬁ$ﬁ
BERESETHEBRENE
EEREBEEESHNERLIRIK
REEEMERLLB R
BERERGETKEBESE
EHEERKKREES - RIK
EFEESREEAGYURKS
TEAAREEERZ100%R
ERREREREMASG  LH
MEZBEREBNRE - RIKE
SETUR/RBEMAGEERA
HEEFERDS 10%NEEH
RBRe$E UTESKHSEE
%(ﬁ@?ﬁﬁ“ﬁ?ﬁi&
SENEERE) THAH
EFERD %%#ﬁ%%ﬁ%
EE - UR BRIKEHFESH

BE EWWELI?“ LS IR KRR
FETREM Rk S

%%%Hﬁ%&iﬂ&ﬁﬁﬁ&ﬁﬂﬁ
FHEBEE REEZBRATE

inherent in all investments. Investors =
should regard the Global Equity Fund as BREFEERBRARNEE
a high-risk investment. BH -
Fund Details E& & 1}#
Fund Price Fund Size Launch Date Fund Descriptor Fund Risk
HeBR| BE2BEE HH A Hapal Indicator/Risk Class
HKS/BTT|  Million/E & MM/DD/YYYY B RRBIEE/
Notes 5£10 HKS/ B TT A/B/% BRI
40.6449 305.21 03/17/2003 Equity Fund - Global 16.63% / 6

BHEEE-IRIR

Fund Performance E£3RIR - Individual year return FE[E]#i#v notes i3

Portfolio Asset Allocation IR EHB DA ~

Jit Switzerland
2.3%

=t Taiwan (Republic

—|_§
of China)
2.5%
] United Kingdom

4.0%

E7 Japan |
5.2% L

ENE India

1.9%

7&Ed Germany.

2.0%

J%Ed France,

2.2%

& China

2.4%

MK Canada

1.7%

JEM Australia

1.3%

Efit Others

7.5%

M United States

# & Cash 66.1%

1.2%

Top 10 Portfolio Holdings IR EHEA+AKEEN

Asset Holdings FT 5 & 2 % of NAV BB EE DL
APPLE INC 4.18%
MICROSOFT CORPORATION 417%
NVIDIA CORPORATION 4.09%
ALPHABET INC 3.42%
AMAZON.COM INC 2.84%
META PLATFORMS INC 1.91%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.81%
JPMORGAN CHASE & CO 1.52%
BROADCOM INC 1.35%
TESLA INC 1.32%

Ann

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
-4.30% 7.56% 16.63% -15.28% 17.13% 8.93% 21.78% -22.96% 22.03% 15.15%
ualized Return B FULZZZR#v Notes 38
1year 3 years 5 years 10 years Since launch
1% 3F 5% 105 EI3AEPES
15.15% 2.67% 7.50% 5.51% 6.65%
Commentary Ezm#
Fund Performance HEEXRR
The fund's net asset value decreased -2.34% for the month. _ HepBEEBRBRNTKR-2.34% -
Market Commentary and Outlook MG AEIR
Global shares, as measured by the MSCI World index, were mixed in December. _ 2024F 1281 - BEKEET (IRMSCItH RIEHE R ) THIE -

US shares fell while eurozone and Japanese shares gained.

In the US, there was a mid-month sell-off after the Federal Reserve (Fed) indicated that there may be fewer ~

interest rate cuts in 2025 than markets had been anticipating.

Eurozone shares posted a positive return in euro terms in December against the backdrop of ECB rate cut

decision in December.

EERM T - METERKEEART LT -

- EEHE - ARBEREERTR2025FRERYUEDRTHISESE - Bhh
LEIMNE -

- EERENRTRERIZANES - 12BA0BxERH MRSt

The Bank of Japan kept interest rates steady at 0.25%, signalled that more information is needed before

committing to further rate increases.

Asia ex Japan equities achieved a small gain in December.

South Korea, Indonesia, and India were the worst-performing markets in the MSCI AC Asia ex Japan Index,

while China, Malaysia, and Taiwan were the best performers.
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Global Growth Fund Risk Low High Latest Fund Expense Ratio : 1.51990%
2 T Jem TR = =5
RKIEERS REx & BIRMESEEER  : 1.51990%
Investment Objective 12 & B {&# Portfolio Asset Allocation 12 E 4 & 73 i * ~
- This fund seeks to achieve a high level of - AESCETBBIRERBEIK

overall return over the long term by BRERTEEBEARMNZ T

investing in a diversified portfolio of BEHEE  LMESKEZE

global  equities and fixed-interest 4 e i BARE JAPAN

securities. HEherl iﬁ/\ . &%/ PEER HONG , o EQUTES

[N n == — W= — .0%

- As a result of investing into the Allianz ~ BRRANRZHBEESNR KONG/CHINiggngIES 6252 NORTH

Choice Balanced Fund of the Allianz
Global Investors Choice Fund, the Global
Growth Fund is expected to invest 70% of
its assets in equities and 30% in
fixed-interest ~ securities. The fixed
income portion of the Allianz Choice
Balanced Fund of the Allianz Global
Investors Choice Fund will consist of a
range of instruments issued in countries
around the world. The equity portion of
the Allianz Choice Balanced Fund of the
Allianz Global Investors Choice Fund will
be invested primarily in the Hong Kong,
Japan, North American and European
markets with a smaller proportion, being
invested, at the discretion of the
investment manager, in other Asian
countries and emerging markets.

Fund Details E& & 11}#

ERPABEEZTORRERRK
EREEZIORRENELE
H - ZHBEESNZHIBEE
HEETHNESE SN E
BRIRRERER - 28
BEESHNLHRIBEENEES
WERESOEEIERERE

ZIRE - MNEHRIBRER
EBRERERH fth oo E R K
MEMSZRE -

Fund Performance E£3IR - Individual year return £ J& [B1##v notes 318

BEEYEES  RIKIEEHE ssramcasHanD
OTHERS

3.0% l

B BAR - EEMREMT S @ axeo income

27.0%

MERICA EQUITIES
14.0%

BR AR 52 EUROPE

EQUITIES

13.0%

S EhER AR OTHER
ASIA EQUITIES

9.0%

Top 10 Portfolio Holdings It BHS A+ KEE*

Fund Price Fund Size Launch Date Fund Descriptor Fund Risk Asset Holdings FT & & % of NAV BEFEFNLE
E2EE| EBELEEE Ficdaa]= R ERHE Indicator/Risk Class [ rrANKLIN FTSE INDIA UCITS ETF 2.46%
Hks/BTT|  Million/BE MM/DD/YYYY EEEMRIER/ | cHINAAMC MSCI CHINA A 50 CONNECT ETF 1.93%
N e 5 47 5| ISHARES FTSE CHINA A50 ETF 1.92%
Notes &£10 HKS/ZTT Rr8/= BlR#RA] FRANKLIN FTSE AUSTRALIA ETF 1.92%
- GLOBAL X MSCI CHINA ETF 1.90%
26.1881 418.80 12/01/2000 Mixed Assets 11.92% /5 TENCENT HOLDINGS (1D 17a%
Fund-Global-Maximum ALIBABA GROUP HOLDING LTD 1.46%
equity around 70% FRANKLIN FTSE TAIWAN ETF 1.37%
REEEES-BI-RS FRANKLIN FTSE KOREA UCITS ETF 1.31%
B e HSBC HOLDINGS PLC 1.29%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
-4.00% 1.59% 23.04% -12.37% 13.79% 17.94% 1.78% -15.99% 4.86% 7.82%
Annualized Return SE19 B FEUYLZZF#v Notes 18
1year 3years S years 10 years Since launch
1% 3F 5% 10% EIDAVEDES
7.82% -1.70% 2.65% 3.15% 4.08%
Commentary ¥ Ff#*
Fund Performance EERR

- The fund's net asset value decreased -1.38% for the month.

Market Commentary and Outlook

- US equities were mixed over December.

- The tech-heavy Nasdaq Composite Index held up relatively well due to ongoing interest in mega-cap growth
stocks, but the broad-based S&P 500 Index lost ground as sentiment was knocked by the Federal Reserve’s
(Fed) more hawkish rate projections for 2025.

- Small-cap stocks, which had surged in the aftermath of Donald Trump’s landslide victory, slumped even
more.

- Global bonds sold off as investors became less optimistic on the Federal Reserve’s willingness to cut rates
in 2025.

- The yield on the 10-year US Treasury bond rose to a seven-month high of 4.6%.

- Yields rose across the curve, with the very short end seeing the smallest rise in yields.
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Glopal %;_able Fund Risk Low High Latest Fund Expense Ratio :1.51950%
RIKEES e G B EITMESEIRLILE  1.51950%
Investment Objective X & B 1E# Portfolio Asset Allocation IR B S 2 i~
- This fund seeks to achieve a stable - AESEGCEBRIRERBIZIK
overall return over the long term by HXEEEM B EWE’] o1k
investing in a diversified portfolio of ?xﬁ CEEEE Y EE
global equities and fixed-interest . ’ B4R JAPAN
- As a result of investing into the Allianz ~ éﬁ?Xﬁﬁs ZHIFER %E?i / 18.(3% 6252 NORTH
Choice Stable Growth Fund of the Allianz BIBEBTERES  RIKY sertwcsHawn MERICA EQUITIES

HEEHRNBEEZSONIRE
RRERBEEZS0RRERE

Global Investors Choice Fund, the Global
Stable Fund is expected to invest 50% of

its assets in equities and 50% in Lk  RHMEBERHESHNTH
fixed-interest  securities. The fixed EEETRERSN T B
income portion of the Allianz Choice R —F

BOBEZ - RINREKERR

Stable Growth Fund of the Allianz Global

Investors Choice Fund will consist of a B 2HIBEESNRBIEE
range of instruments issued in countries BEERESHNRESORKE

EREREE  HBHAX - IEx

BREBNT S ZKRE - /&
AIARELENERENEM
MBI R KR TS5 2 REE -

around the world. The equity portion of
the Allianz Choice Stable Growth Fund of
the Allianz Global Investors Choice Fund
will be invested primarily in the Hong

OTHERS

= /) | &% FIXED INCOME

11.0%
BUMAREE EUROPE

I_ EQUITIES
9.0%

1

3.0%

S EhER AR OTHER
ASIA EQUITIES
6.0%

46.0%

Kong, Japan, North American and
European markets with a  smaller
proportion  being invested, at the
discretion of the investment manager, in
other Asian countries and emerging
markets.
. . JL =22 A =z =2
Fund Details E& & 1}# Top 10 Portfolio Holdings IR EHEA T+ AKEE"
Fund Price Fund Size Launch Date Fund Descriptor Fund Risk Asset Holdings FT & & % of NAV BESEENEL
Ex@EE| EEEE Fi:daul= R B Indicator/Risk Class [ rraNKLIN FTSE INDIA UCITS ETF 1.79%
HksBTT|  Million/BEE MM/DD/YYYY EEEIRIER/ | 6LOBALX MSCI CHINAETF 1.50%
. — %485 CHINAAMC MSCI CHINA A 50 CONNECT ETF 1.46%
Notes 510 HK$/;§7‘D ﬁ/E/ﬂE JE“Z &EJ ISHARES FTSE CHINA A50 ETF 1.46%
- - FRANKLIN FTSE AUSTRALIA ETF 1.26%
223314 263.45 12/01/2000 Mixed Assets 10.12% /5 TENCENT HOLDINGS LTD 122%
Fund-Global-Maximum FRANKLIN FTSE KOREA UCITS ETF 1.05%
equity around 50% FRANKLIN FTSE TAIWAN ETF 1.02%
RAEEEES-BI-RE ALIBABA GROUP HOLDING LTD 1.01%
KHIS0% B E BB E LYXOR US TREASURY 7-10Y DR ETF 1.00%

Fund Performance EE£3RIR - Individual year return FE[E]#i#v notes 518

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
-3.58% 1.41% 17.55% -9.39% 11.20% 15.03% -0.11% -15.72% 4.61% 4.97%
Annualized Return SF19 B FUYLZEF#v Notes 18
1year 3 years 5 years 10 years Since launch
1%F 3F 5% 105 EIDAVEYES
4.97% -2.54% 1.24% 2.10% 3.39%
Commentary E&m#*
Fund Performance EE&RR
- The fund's net asset value decreased -1.62% for the month. _ HeWEEERBNTER-1.62% -
Market Commentary and Outlook i m KA =

- US equities were mixed over December.

- The tech-heavy Nasdaq Composite Index held up relatively well due to ongoing interest in mega-cap growth
stocks, but the broad-based S&P 500 Index lost ground as sentiment was knocked by the Federal Reserve’s
(Fed) more hawkish rate projections for 2025.

- European equities closed December with flat returns.

- December was a mixed month for equity markets in the Asia ex Japan region.

- While there were rising hopes that the Chinese authorities may act further to boost domestic demand, this
was countered by the US Federal Reserve’s (Fed) more hawkish outlook for interest rate cuts in 2025.

- Global bonds sold off as investors became less optimistic on the Federal Reserve’s willingness to cut rates
in 2025.

- The yield on the 10-year US Treasury bond rose to a seven-month high of 4.6%. Euro-zone bonds fared
better, although yields still moved higher with the 10-year German Bund yield rising to 2.4%.

- EERHERZBNNERRBEAR -
HARREERASHRBAIERK - DMRRRASENMINECFRSIEH

RIAAHRYF - BEREZHFES0055H T - ARZEMESER
BERIFR2025FMERFN - BERHHBERERE -
BN 12BN R -

- N (BARRS ) ENRHELRBONRRBEHAR -

- HAMSEHERPEESBRIE—DTIURRATE B5—2
- ZBEREBARRRABIEN2025FRNERE -

- RETZHBREBTE2025FHRSEHEBALE  SRIRIKESEN
€.

- 10FPEEEESFWEEFE46%WTERSN - RTERESFRER

£ - BRERDPA LA - I0FERBBEBUTES WS R E24% -



Greater China Equity Fund Risk Low High Latest Fund Expense Ratio :1.54650%

ARPERRES mpX B & BNESERIEE 1 1.54650%
Investment Objective X & B 1E# Portfolio Asset Allocation IR EHS 7 i~

This fund seeks to provide investors with - AESWKEHEZENAKRES
long term capital growth. BEHEHEAKE -
As a result of investing into the JPMorgan _ FRRERERTREAPER

SAR Greater China Fund, the portfolio of P == % China
! v == ,_\E\l 0¥ ,%
the Greater China Equity Fund will invest f yj(qj;ﬁgfﬂ;i%mffﬁ d iﬁﬁ&i:]mercsash& 58.8%
primarily in securities of companies AREERANAUPEAR 0.4%
7 3 J PAN N
based or operating principally in the A BB BPHE szHongkeng

8.4%

People’s Republic of China, Hong Kong, B TRKDER, ) BEMY
Macau or Taiwan (“Greater China FTEEEMRKE 7T ( K2
Region”) and the majority of these BHEATEREEN L E Y

companies will  be Ilsted. on a stock SEERSBER R ) I
exchange in Hong Kong or Taiwan.

& Taiwan
32.4%
Fund Details E£ &R # Top 10 Portfolio Holdings I8 EHSATAXEEA
Fund Price Fund Size Launch Date Fund Descriptor Fund Risk Asset Holdings PRF5 & & % of NAV BEFEBALE
BB ELEEE ELHAH EgiRR Indicator/Risk Class | Tajwan semiconductor Manufacturing 9.74%
HksSETT|  million/BE MM/DD/YYYY EEEMRIER/ | Tencent Holdings 9.70%
. . — % 4% B Meituan 3.97%
Notes 510 HKSL%TD ﬁ/El/ﬂE B AR5 Alibaba Group Holding 3.02%
N N Trip.com Group 2.88%
16.5000 527.55 05/01/2011 Equity Fund - Greater China 24.55% /6 Hong Kong Exchanges & Clearing 2.83%
BEES-KpE China Merchants Bank 2.82%
Xiaomi 2.70%
AIA Group 2.70%
Ping An Insurance Group 2.18%
Fund Performance E £ 3R - Individual year return FE[E]#i#v Notes 58
2015 v 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
-6.84% 1.34% 47.08% -20.65% 34.74% 51.05% -7.00% -29.01% -9.82% 12.78%
Annualized Return SF1 B FULZEF#v Notes 318
1year 3 years 5 years 10 years Since launch
1% 3F 5% 104 13 AvIPE
12.78% -10.28% 0.28% 4.17% 3.73%
Commentary Eafi#~
Fund Performance HEERR
- The fund's net asset value increased 3.21% for the month. _ EAMEEERBRNLEH321% -
Market Commentary and Outlook S m A=
- The benchmark finished 2024 with a low single digit absolute return for the month, buoyed by Taiwan _ IS A R AN S B ERES - A FEARY—FE 1Y
which rose again to cap out a very strong year for that market. o B o
- Offshore Chinese equities rose too, while onshore China and the Hong Kong market eased a little. z‘“ i R
- The fund outperformed the benchmark in December buoyed by positive stock selection in China and - BEPEREMT LR - MPEAANEETSRIBERE -
Taiwan. - HEL2TEI2ANRRENREE  SRRAMaEmisr EEER -
- Looking into 2025, stimulating domestic demand should remain the Chinese central government’s _ BE0254 - HSAEESCERANEEER - LUEFEBENE
foremost priority, to lift the mood amongst consumers from its current state of extreme caution. [ ! - B
- A key question remains whether local governments on the Mainland have the financial room to manoeuvre -
following the central / local government debt swap, to raise wages for public servants after some years of - BHRE  MABREERERERSEUREERSAKELE -

stagnation.



Guf:antee‘j Fund Risk Low High Latest Fund Expense Ratio : 3.37450%
REER Akx B S BAMESETIEER  :3.37450%
Investment Objective % & B 1E# Portfolio Asset Allocation IR B S 2 i~
- This fund seeks to achieve long-term capital - AESEEENRSEAEE I

appreciation through a primary emphasis on global IERERE I SES - 2ERa8

fixed income securities and a secondary exposure to A v T O Bt -

global equity markets. BERBIRERDS -

REETHNEERTEIRENEREZ ib2 A5 NORTH

The assets of the Guaranteed Fund are invested -
solely in the underlying APIF Policy. The assets of
the underlying APIF Policy, in turn, are invested
solely in the Allianz Choice Capital Stable Fund of
the Allianz Global Investors Choice Fund.- As a
result of the investments in the Allianz Choice
Capital Stable Fund of the Allianz Global Investors
Choice Fund, the Guaranteed Fund and the
underlying APIF Policy are expected to invest 30% of
their assets in equities and 70% in fixed-interest
securities. The fixed income portion of the Allianz

HEESREESRIBTIA - MER
ZAEEEREESRREEANEE
TEEEIRERZBIERE ST
BERBEELES - - BBRERR
BMBEEESHNZHBEREELE
£ REESRERZEEERER
EREEBIFRMREEZ30%RER
BREREEZTONRENRERR

HARE JAPAN
&EiB/PHEKRE HONG
KONG/CHINA EQUITIE:

ERHER FIXED

R& R EM CASHAND

EQUITIES
4.0%

11.0%J_
DEPOSITS

2.0%

OTHERS
5.0%

MERICA EQUITIES
5.0%

BUMAREE EUROPE
EQUITIES

6.0%

EMEMERRKE OTHER

ASIA EQUITIES
4.0%

Choice Capital Stable Fund of the Allianz Global
Investors Choice Fund will consist of a range of
instruments issued in countries around the world.
The equity portion of the Allianz Choice Capital
Stable Fund of the Allianz Global Investors Choice
Fund will be invested primarily in the Hong Kong,
Japan, North American and European markets with a
smaller proportion, being invested, at the discretion
of the investment manager, in other Asian countries
and emerging markets.

% ZHMBEESNZHBERBTEER
FEEWEREFANREZ RS
BRERRE - TMBEESNTH
BERTEAESNRRANHEE
REREE - BA - EE=MREONT
BZRE - MNBOABRRELER
BREREMENER R EGE 2

MR -

Fund Details E& & 11}#

&% FIXED INCOME
63.0%

Top 10 Portfolio Holdings X BHS A+ KEE*

Fund Price Fund Size Launch Date Fund Descriptor Fund Risk Asset Holdings FT & & % of NAV BEFEFNLE
EEERE| EEEE e HE BEEER Indicator/Risk Class | Agr pAN ASIA BOND INDEX ETF 1.26%
Hks/BTT|  Million/BE MM/DD/YYYY EEEMIER/ | ISHARES FTSE CHINA ASO ETF 1.19%
= - — ﬁ E| == mm@ﬁ&gu GLOBAL X MSCI CHINA ETF 1.19%
Notes 710 HKS/BTT /H/ CHINAAMC MSCI CHINA A 50 CONNECT ETF 1.15%
- US TREASURY 4.125% 30/09/2027 1.13%
10.1135 216.70 01/20/2006 Guaranteed Fund - 8.25% / 4 FRANKLIN FTSE INDIA UCITS ETF 111%
Conditionally guarantee US TREASURY 4.00% 15/11/2042 1.08%
payable US TREASURY 3.50% 15/02/2033 1.05%
REBEES- BIEGMAN LYXOR US TREASURY 7-10Y DR ETF 0.98%
25 UK (GILTS) (REG S) 4.75% 22/10/2043 0.91%

(R
Notes 5512

Fund Performance E£3IR - Individual year return £ E[E]#i#v notes 38, 12-15

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
-4.97% -1.16% 10.15% -8.23% 6.54% 9.59% -3.37% -16.22% 2.35% 0.20%
Annualized Return SFI9 B FULZIZ#v Notes 328, 12-15
1year 3years S years 10 years Since launch
1% 3F S 10% EIDAVEDES
0.20% -4.93% -1.87% -0.83% 0.06%
Commentary ¥ Ff#*
Fund Performance EERR
- The fund's net asset value decreased -1.95% for the month. _ HepEEBRBRNTE-1.95% -
Market Commentary and Outlook MG AEIR

- As widely expected, the Federal Reserve cut rates by 25 basis points (bps) in December, but policymakers
issued more cautious guidance for 2025, reducing the number of expected 25-bps cuts to two from four
at the previous FOMC meeting.

- Global bonds sold off as investors became less optimistic on the Federal Reserve’s willingness to cut rates
in 2025.

- The yield on the 10-year US Treasury bond rose to a seven-month high of 4.6%. Euro-zone bonds fared
better, although yields still moved higher with the 10-year German Bund yield rising to 2.4%.

- In contrast, 10-year Japanese Government Bond yields closed the month little changed, while 10-year
Chinese yields fell to a record low of 1.7%.

- High-yield bonds continued to outperform investment-grade debt.

- Global equities slid as the euphoria of Trump’s decisive election victory faded and the Federal Reserve
issued a more hawkish outlook for interest rates in 2025.

- ZHEMREER12ZBDMI2SH T  —WmBEZEYS - BEEHX
K2025F RERDEE - WikE S 258 F AR RS _ EREFB AR
MSEZEEEEANORTHEMR -

- RETZHBMEBTE2025FHREEHEBALE  SRIRKEGESER
£ .

- 10FHEEEESUREAEL6%BN RSN - RTEEFRER
- BRERDR LA - I0FHEEBFESREEAE24% -

- BT - I0FMBEABRESWERERRWH AT A - M10FEH
PRIBAESWERIKELT BHESLEL -

- BURESRRESEBRRREBERMNES -

- BERHTYR ERRHEEARBRREZB & ROLBRIBEHE
R BEEHREEERBRER2025F N XRRE -



Hong Kong Equities Fund
BEREES

Investment Objective X & B 1Z#

- This fund seeks to achieve long-term -
capital growth by investing primarily in
Hong Kong equities, including Chinese
securities listed in Hong Kong. This fund
seeks to achieve the above objectives by
investing its assets into the Allianz
Choice Hong Kong Fund of the Allianz
Global Investors Choice Fund.

Fund Details E£E R #

EN

EETER
 (BEEB LM ZPEE

) MNSRAEARER - &
B2 BEEERBENZMIE
BEEESNZHMBEFTEER

EmER AR -

BEEE-BE

Fund Price Fund Size Launch Date Fund Descriptor Fund Risk
EEER| E2EEE b dan=piL B- S hitl Indicator/Risk Class
HKS/BTT|  Million/EE MM/DD/YYYY B2 RRIEER/
Notes 510 HKS$/3E 7T B/R/%E RERRAR R
12.0567 385.84 03/19/2007 Equity Fund - Hong Kong 26.68% /7

Fund Performance E £ 3R - Individual year return FE[E]#i#v Notes 58

Risk Low High Latest Fund Expense Ratio :1.48870%
Eix 1B ® BIMESERIER 1.48870%
Portfolio Asset Allocation IR EH & 7 #fi* ~
EREBEER
F24% CONSUMER
HEFE4 % CONSUMER STAPLES
DISCRETIONARY 2.0%

AEIR ENERGY
2.0%

27.0%

R& R EM CASHAND
OTHERS —
1.0%

fBiiE REALESTATE [

4.0%
NHBHR UTIUTIES_I_
3.0%
BB
COMMUNICATION
SERVICES
12.0%
i MATERIALS
2.0%
BRI INFORMATION
TECHNOLOGY
8.0%

& FINANCIALS

29.0%

€72 HEALTH CARE
4.0%

T % INDUSTRIALS

6.0%

Top 10 Portfolio Holdings IR EHERN+AKEE*

Asset Holdings FT# & & % of NAV B E FEB DL

TENCENT HOLDINGS LTD 9.42%
ALIBABA GROUP HOLDING LTD 8.25%
HSBC HLDGS PLC 6.76%
MEITUAN 6.35%
CHINA CONSTRUCTION BANK H 4.95%
AIA GROUP LTD 4.22%
HONG KONG EXCHANGES AND CLEARING LTD 4.12%
XIAOMI CORP 4.03%
CHINA MERCHANTS BANK CO LTD H 3.36%
TRIP.COM GROUP LTD 3.24%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec

-6.25% 0.69% 33.61% -17.48% 11.34% 27.01% -12.20% -14.25% -17.97% 15.69%

Annualized Return 19T FUTZEFR#v Notes 318
1year 3 years 5 years 10 years Since launch
1% 3 S 10 SIDAVEYES
15.69% -6.63% -1.92% 0.50% 1.06%
Commentary Eam#*

Fund Performance HEERR
- The fund's net asset value increased 2.50% for the month. _ HeWEEERBANLEA2.50% -
Market Commentary and Outlook

- China equities ended the year with double-digit gains in US dollar terms in both onshore and offshore
markets, making them one of the better performing global asset classes in 2024 and ending a three year

losing streak.

- Most of the gains in the last year occurred in a relatively short period towards the end of September and -
into October, spurred by a significant change in government policy focused on stabilizing the economy as

well as financial markets.

iGN EI R

- BISESTE - hERS (ERRBEIFETS ) EFEARIDEKSEUETE - AL
BLAFERERBENEERR T —  EREE=—FHUD -
EFERBOARLENIREZI0RH—ERABHBIERE - BNRER
PR RRELENEMHSMIELEABREE -

- Bl - PEIAMERHABRIFRE - REEFSHERIBEBENENE

- Since then, China equities have remained broadly stable, as investors wait for more detail on the extent of
the expected fiscal stimulus as well as a potential market stabilization package.

ZHE - UIREEHELBEDSHE -



MPF Conservative Fund

MRERTES

Investment Objective X & B 1Z#

This fund seeks to provide a convenient -
and easily realisable medium  of
investment for investors who require a
level of income combined with a high
degree of capital protection by investing
in HK dollar denominated bank deposits
and other high quality HK dollar
denominated fixed interest and other
monetary instruments.

As a result of investing into the Allianz
Choice HKS Liquidity Fund of the Allianz
Global Investors Choice Fund, the MPF
Conservative Fund may invest in any or a
combination of (a) deposits for a term
not exceeding 12 months; (b)
unrestricted investment  having a
remaining maturity period of no more
than 2 vyears; (c) debt securities (other
than unrestricted investment) with a
remaining maturity period of no more
than 1 vyear and which satisfy the
minimum credit rating set by the MPFA or
(d) any other assets permitted for
investment by Capital Preservation Fund
pursuant to the MPF Regulation.

Fund Details E£ &R #

FETEEBEBRENBITIR
TERREMBEEETERHA
HthEBRE  RRENS—
EXFRANESEREZIR
BE REH—EBERESE

BZ®RETER

BERERCZHMBEEESNER
HBEEBETRBES  BES
RIESYRENEATUT —
ENZERE ()

RZER;

%, (0

~a

BZHE -

sote A

Risk Low
JE 8 S

°

)

High Latest Fund Expense Ratio
= BTN E SR LR

RiBiE1218
(b) A ZIRFIIREIR
B MEGTNERHABBEM
BERBERERE
EFRZEBRES (AR
FIREIEE ) - MERTE R
FEB—F ;&
Bl EEAEMTHRERESR

RIBHR

Hong Kong

BEMEEE-&8

Fund Price Fund Size Launch Date Fund Descriptor Fund Risk
EEER| E2EEE L EE BEEEn Indicator/Risk Class
HKS/BTT|  Million/EE MM/DD/YYYY EEERER/
Notes 5110 HKS/ & 7T B/B/%® RERRAR A
11.8391 602.07 12/01/2000 Money Market Fund — 0.40% /1

Fund Performance EE£3RIR - Individual year return FE[E]#i#v notes 518

Portfoli

&% FIXED INCOME
28.0%

H & REM CAS|
OTHERS

o Asset Allocation IR EHE 7 fi*~

HAND

3.0%

Top 10 Portfolio Holdings IR EHE N+ AKEE*

Asset Holdings FT# & &

DAH SING BK LTD 3.90% 03/01/2025

OVERSEA-CH

INESE BANKING CORPORATION LTD 4.05% 02/01/2025

CMB WING LUNG BANK LTD 5.21% 06/01/2025
SUMITOMO MITSUI BKG CORP 4.15% 27/03/2025

HONG KONG

T-BILLS SER 91 0.00% 26/02/2025

BANK OF EAST ASIA LTD 4.10% 04/02/2025
UNITED OVERSEAS BANK HONG KONG 3.79% 27/01/2025

HONG KONG

T-BILL SER 182 0.00% 08/01/2025

BK OF COMMUNICATIONS/SYD SER (REG S) 0.00% CD 14/02/2025

AGRICULTUR,

AL BANK OF CHINA (HK) 4.10% 10/02/2025

:0.91460%
:0.91460%

EEER FIXED
DEPOSITS
69.0%

% of NAV BEFEE DL

6.08%
5.04%
3.53%
2.61%
2.57%
2.53%
2.38%
2.30%
2.29%
2.18%

Ann

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec
0.01% 0.01% 0.01% 0.57% 1.15% 0.47% 0.00% 0.32% 3.26% 3.39%
ualized Return FFIIBFULZEFR#v Notes 38
1year 3 years 5 years 10 years Since launch
1%F 3F 5% 105 EIDAVEYES
3.39% 2.31% 1.48% 0.91% 0.70%
Commentary E&m#*
Fund Performance EE&RR

The fund's net asset value increased 0.28% for the month.

Market Commentary and Outlook
HKD funding condition held relatively firm while short-dated money market rates briefly fell in December _
HKD currency strengthened by 0.17% due to tightening credit conditions in HK resulting from higher

demand driven by robust IPO activities, as well as much larger dividend payouts by Chinese firms listed in ~

Hong Kong.

EEMEEENRARNLEA0.28% -

iGN EIR
ETHERRNAREE  MEREEHSNERELR2RNET Mk -
BRAMBRZNER  wHEEEERNNE - MEETE LHHH

On the data front, CPI rose less than expected at 1.4%, while November retail sales disappointed as it fell -

more than expected with a 7.3% year-on-year decline compared to market expectation of -3.4%.

Meanwhile, unemployment rates remained low at 3.1%.

BEASIRKEEZRE - BTAE0LT% -

BIELE  HBEMEREAESLA% - BREH  MIIANTERA

LAKE - BETHKT3%
BRI - RERMIFES IBHIEKT -

EE S TRHARY-3 A% KIRE KX -



US Equity Fund
ZRREES
Investment Objective IR EH

- This fund seeks to provide
capital appreciation by

=#

long term -

investing solely

into Smart North American Equity Fund of
BCT Pooled Investment Fund Series.
- Smart North American Equity Fund of BCT

Pooled Investment

apply a “Smart Beta”

Fund Series,

will
investment -

strategy in a portfolio of North American

equity securities that are

constituent

stocks of the FTSE MPF North America
Index (or equity-related securities which
are receipts or certificates entitling the

holder to the economic benefits of
ownership of such constituent stocks
(“Proxies”), including depositary
receipts and non-voting  depositary

receipts). The US Equity Fund is subject
to market fluctuations and to the risks

inherent in all

investments.

Investors

should regard the US Equity Fund as a

high-risk investment.

Fund Details E£ &R #

Risk Low iigh Latest Fund Expense Ratio : 1.08660%
e B = BIRMESBZILE  ©1.08660%
Portfolio Asset Allocation IR EHB DA ~
AESHREEEZREERS
EAREE  EZEEAREESHE
BIRER BCT EEREESA
EZH T Consumer

SIRIERRIEERFEE S MER
EHBR -

BCTEEREEE Z5IRIEAIL
EREZEESEA—@ "Smart
Beta, REHKMBRENILEER
BEHG  HREABHFBRER
BETIEEHAMADR (N
REHBES  BEEFAAR
ERESIEM DR AENE
BNENBRENES (| "HH
BERRE" )  BRERIRS
MEREENIRTRES ) e
ZHERFEEEIMBRE KM
BREMGNERTEE - RE
ERAEEEREEEASHE
BRREIRE -

Fund Price Fund Size Launch Date Fund Descriptor Fund Risk
EEER| E2EEE L EE BEEmn Indicator/Risk Class
HKS/BTT|  Million/EE MM/DD/YYYY EEERER/
Notes £¥10 HKS/3ETT B/B/%® RERRAR A
40.0871 966.63 03/19/2007 Equity Fund - U.S. 19.47% / 6

Fund Performance E £ 3R IR - Individual year return FE[E]#i#v notes 518

&4 2 Consumer
Discretionary
10.9%

Staples
5.3%
_—

AEIR Energy
3.7%

##3f Communication
9.3%
R Cash

0.5%
AHFE Utilities
2.2%

E it Real Estate
2.0%

#i# Materials
2.0%

&8 Financials
14.8%

f2FE:# 12 Health Care

9.8%
T2 Industrials

AR Information
Technology
313%

8.0%

Top 10 Portfolio Holdings IR EHERNT+AKEEN

Asset Holdings FT# & & % of NAV B E FEBEDLE

APPLE INC 6.89%
MICROSOFT CORPORATION 5.96%
NVIDIA CORPORATION 5.93%
ALPHABET INC 3.86%
AMAZON.COM INC 3.85%
META PLATFORMS INC 2.44%
TESLA INC 2.12%
BROADCOM INC 2.00%
BERKSHIRE HATHAWAY INC 1.54%
JPMORGAN CHASE & CO 1.30%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec Jan-Dec

5.11% -1.45% 26.70% -1.59% 30.64% 43.08% 16.10% -36.96% 28.27% 21.77%
Annualized Return SF19 B FUYLZEF#v Notes 18

1year 3 years 5 years 10 years Since launch

1%F 3F 5% 105 EIDAVEYES
21.77% -0.51% 10.33% 10.67% 8.12%
Commentary FE&m#/

Fund Performance EE&RR
- The fund's net asset value decreased -2.93% for the month. _ HemEERERBRTE-2.93% -
Market Commentary and Outlook ST MRl =

- In the US, the S&P 500 fell in December.

- The Federal Reserve (Fed) lowered interest rates by 25 basis points (bps) in both November and Decemb(_
- However, in December the Fed triggered a stock market sell-off after scaling back the number of interest ~

rates cuts expected in 2025 due to persistently sticky inflation.

- The latest forecast showed only two quarter-point rate cuts for 2025, down from its earlier forecast of four

in September.

- Officials expressed concerns regarding the increasing risks that inflation may remain above the central )

bank’s 2 per cent target.

- The US economy remained strong with annualised GDP growth of 3.1% in Q3.
- Non-farm payrolls rose by just 36k in October but this was followed by a 227k gain in November.
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