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* The MPF Conservative Fund under the Fidelity Retirement Master Trust does not guarantee the repayment of capital. The purchase of
a Unit in the MPF Conservative Fund is not the same as placing funds on deposit with a bank or deposit-taking company.

* Fidelity SaveEasy Funds are not savings deposits and involve investment risks and this product may not be suitable for everyone.
Investors should also consider factors other than age and review their own investment objectives.

* You should consider your own risk tolerance level and financial circumstances before making any investment choices or invest
according to the Default Investment Strategy. When, in your selection of funds or the Default Investment Strategy, you are in doubt as
to whether a certain fund or the Default Investment Strategy is suitable for you (including whether it is consistent with your investment
objectives), you should seek financial and/or professional advice and make investment choices 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 contribution made and/or benefits transferred
into the Master Trust will unless otherwise provided in the Key Scheme Information Document and MPF Scheme Brochure for Fidelity
Retirement Master Trust be invested in accordance with the Default Investment Strategy which may not necessarily be suitable for you.

* You should not invest based on this material alone and should read the Key Scheme Information Document and MPF Scheme
Brochure for Fidelity Retirement Master Trust (including potential risks involved) for further information.

* Investment involves risks. You may suffer significant loss of your investments. Past performance is not indicative of future performance.
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The China economic outlook is showing promise in
achieving controlled stabilisation. The overall policy
environment confirms the government’s commitment,
which includes lowering borrowing and mortgage rates,
restricting short-selling and encouraging share buy-backs
and dividend distribution.

Valuation remains attractive relative to other markets; we
are watching closely if corporate earnings continue to
deliver while any US election related noise could weigh
on sentiment.

PEEERRAEERTE - RBEIRBERRBUT
HHTE  BREBRERENEENX  REIEERS -
PAR BRI R D AR S, o

AENBREMTHERS  KAZTEEEEBNESH
& MM EABEN T TR e I hizRA ©

Nevutra/
o  AEEZ

Asia Pacific
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Investment case in India remains favourable in the
medium term as Modi gained his third term as India’s
Prime Minister. Policy certainty will be the key in forming
a coalition government.

Given our continuous consciousness on the change in
dollar strength and global liquidity, we realised profit and
closed the position in emerging Latin American markets.
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Structural tailwinds from corporate reforms alongside
positive earnings, sales and margin growth are
supportive.

Nonetheless, we are mindful that Bol's rhetoric can be
getting more hawkish given JPY weakness and it will
have implication to the stock market.
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* A relatively supportive earning season and benign
economic data are still driving the market. Valuations
might be a little high, we prefer quality companies with
strong balance sheet.
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* Euro area is showing signs of moderate improvement
in activity, largely driven by services. External sources
of growth, such as the Chinese economy, are also
recovering.

e The ECB has delivered the first rate cut; nonetheless,
the speed and scope of subsequent rate cuts remain
uncertain.
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Inflation is sticky but looks unlikely to reaccelerate and
force central banks to resume hawkish action. Interest
rate cut is delayed but it will arrive.

Within fixed income, we prefer higher grade corporate
credit given our focus on quality and liquidity. Duration is
getting more attractive as most central banks have likely
past the peak of policy tightening.
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Market Review

Asia Pacific (ex. Japan)

Equities in Asia Pacific ex-Japan delivered strong returns, primarily due to growing
optimism towards Taiwanese and South Korean artificial intelligence (Al)-related
technology stocks. Valuations of mega-cap technology names remained high

and were the leading outperformers in the region. A strong rebound in Indian
equities following the formation of the incumbent BIP-Alliance government further
buoyed markets. Moreover, investors were optimistic that the US Federal Reserve
(Fed) would ease its monetary policy as early as in September given signs of
cooling inflation in the US. From a sector perspective, IT was the leading gainer,
supported by the strong performance of regional technology mega-caps and
semiconductor stocks, while consumer discretionary and materials were among the
notable laggards. At a regional level, Chinese and Hong Kong equities retreated
from their earlier highs and remained among the least favoured markets in the
region. Sentiment towards China remained weak amid subdued expectations for
strong policy stimulus measures and the relative depreciation of the local currency
relative to the US dollar. However, factory activity remained in expansionary
territory (above 50) in June, as indicated by China’s Caixin manufacturing PMI.
This was primarily driven by strong growth in manufacturing output, which reached
a two-year high, and rising new orders. On a positive note, Taiwanese and South
Korean equities outperformed their Asian counterparts. These technology-focused
markets rallied strongly, as foreign investors sought to increase their exposure to
domestic Al related companies, which now form a significant part of global supply
chains. Taiwan’s exports continued to show Al-driven strength. Indian equities also
outperformed their broader regional peers. Indian markets ended June with their
best gain in 2024, boosted by Prime Minister Narendra Modi’s return to power.
Subsequent cabinet appointments signalled political continuity and stability of
policies. Foreign institutional investors returned to Indian markets, breaking their
two-month selling streak, and turned net buyers. Australian equities advanced in
June but lagged its regional counterparts. The Reserve Bank of Australia (RBA) held
its cash rate steady at its June monetary policy meeting. The board noted that the
country’s pace of disinflation has slowed, and it continues to assess incoming data
while remaining focused on returning inflation to target levels.

Within ASEAN, most countries, including the Philippines, Malaysia, Singapore and
Indonesia advanced (in local currency terms), but lagged the broader Asian market.
Indonesia rebounded from last month’s trough driven by strength in local banks.
Meanwhile, Thai markets registered the sharpest decline in the region, as foreign
investors remained net sellers.

Japan

Japanese equities rose, but uncertainties about the Bank of Japan’s (BoJ) policy
path weighed on investor sentiment, limiting market gains. The yen crossed the ¥161
mark against the US dollar for the first time since 1986, due to a combination of
speculative flows and receding expectations for US rate cuts, which made investors
cautious about further government intervention in currency markets. At a sector level,
financials (insurance and banks), which benefit from rising interest rates, maintained
their strong run in June, as did the warehousing & harbour transportation, services
and information & communication sectors. On the downside, rubber products,
electric power & gas and marine transportation segments were the leading
decliners.

In economic news, real GDP contracted by 2.9% annualised in the first three

months of 2024, after showing modest growth of just 0.1% in the previous quarter.
Meanwhile, the core Consumer Price Index (CPI) for May came in at +2.5% year-
on-year, while the core-core measure of inflation (excluding fresh food and energy)
stood at +2.1%, remaining above the BoJ's price stability target. In other data, the
au Jibun Bank Japan manufacturing PMI was revised slightly lower to 50.0 in June
from a preliminary reading of 50.1 and a final reading of 50.4 in May. On the policy
front, the BoJ opted to leave its policy settings unchanged, signalling that a decision
on paring bond purchases would come in July. The central bank unanimously
maintained its key shortterm interest rate at around 0-0.1% at its June meeting, as
widely expected, after delivering the first rate hike since 2007 and ending eight
years of negative rates in March. The summary of opinions from the BoJ's June
meeting indicated that more board members considered adjusting the monetary
policy in response to the upside risks to prices accompanying the recent weakness
of the yen.

United States

US equities rallied in June. The month started on a strong note after technology
giants lifted major stock indices to alltime highs. While there were signs of

labour market cooling, a surprisingly strong jobs report dialled back investor
expectations for the timing of interest rate cuts by the US Federal Reserve (Fed).

By mid-June, easing inflation led investors to increasingly price in rate cuts, while
the US Fed said it expects one rate cut by the end of the year. Towards the end

of the month, graphics processing unit (GPU) manufacturer Nvidia briefly became
the world’s largest company, reaching a market capitalisation of over $3.3 trillion,
overtaking Microsoft and Apple. Markets ended the first half of 2024 close to a
new record high, adding nearly $6 trillion in market capitalisation in the first half

of the year. This was the largest first-half gain on record. Against this backdrop,

IT, communication services and consumer discretionary were the best performers,
while utilities, materials and energy were among the biggest laggards. From a style
perspective, growth, quality and momentum names outpaced value and risk stocks.
Large-caps surpassed mid-cap and small-cap stocks.

From a macroeconomic standpoint, the US unemployment rate marginally rose

to 4.0% in May from 3.9% in April. Despite trending upwards in recent months,
unemployment remained at historically low levels, reflecting a strong labour market.
The Personal Consumption Expenditures (PCE) index, excluding food and energy,
for May fell to 2.6% on a year-on-year basis, the lowest since April 2021. The S&P
Global US manufacturing PMI rose to 51.6 in June, ahead of forecasts of 51.0,
indicating continued improvement in the manufacturing sector.
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Continental Europe

European equities delivered negative returns in June, underperforming

wider developed and emerging market equities. French political uncertainty
overshadowed the European Central Bank’s (ECB) long-awaited first interest rate
cut of the easing cycle. European equities started June on an optimistic note as

the ECB reduced its three key lending rates by 0.25 percentage points, marking

the central bank’s first interest rate cut since 2019. However, the ECB did not
commit to a particular rate path and remains cautious on domestic drivers, with
inflation expected to stay above its 2% target until the final quarter of 2025. French
equities fell sharply after French President Emmanuel Macron called a snap
election following his party’s defeat in the European Union parliamentary elections.
Concerns over public finances in France compounded regional weakness. While
politics took centre stage and dominated investor commentary in June, weaker
economic data releases towards month-end served to reinforce negative sentiment
towards the region. Against this backdrop, sector performance varied, with real
estate, financials and industrials underperforming information technology (IT), which
performed strongly.

The flash composite Purchasing Managers’ Index (PMI) fell to 50.8 in June from

52.2 in May, signalling a slowdown in the eurozone’s economic recovery. Services
sector output grew at the softest pace since March, while manufacturing production
decreased at the fastest rate over the yearto-date period. New orders fell for the
first time in four months, as the increase in services new business was more than
offset by the fall in manufacturing new orders. Employment also rose, but at the
weakest pace since March, in line with a slower expansion in business activity. The
eurozone’s annual inflation is expected to come in at 2.5% in June, down from 2.6%
in May. The core inflation rate, which excludes food and energy, is expected to hold
steady at 2.9%.

United Kingdom

UK equities failed to sustain their positive momentum over the month. The spotlight
remained on rate cuts, with the Bank of England (BoE) holding interest rates steady
at 5.25%, even though inflation reached its 2% target in May for the first time in
nearly three years, largely due to a slowdown in food prices. Core inflation also
declined to 3.5%, while services inflation, although reduced, remained stubbornly
high at 5.7%. This led investors to temper their expectations for BoE rate cuts this
year, particularly for August. However, the BoE minutes revealed a dovish tilt, with
two members advocating an interest rate cut, to bring the rate to 5.0%, and noting
the decision to not cut rates was “finely balanced,” signalling a growing inclination
towards policy easing. The bank's statement downplayed the economic uptick,
highlighting the restraining effects of a tight policy stance and attributing persistent
services inflation to volatile categories. Economic growth, while muted, has turned
positive, with a 0.7% expansion registered in the first quarter of 2024, revised up
from an initial 0.6% estimate. This marks the strongest expansion in over two years,
ending last year’s recession, with the services sector spearheading the growth at
an estimated 0.8% increase. However, the unemployment rate unexpectedly rose

to 4.4% in the three months leading to April, the highest level since September
2021. June also saw political developments come into focus as the UK heads for a
general election on July 4. Polls indicate a likely victory for the Labour Party, which
has maintained a strong lead over the Conservatives. However, a Labour majority is
not expected to significantly disrupt markets. Amid these developments, technology
stocks led gains; the telecommunications and utilities sectors also outperformed the
broader market, reflecting a shift in investor attitude. Conversely, basic materials
and health care were among the worst-performing sectors.

Emerging Markets

Emerging markets delivered positive returns in June and outperformed their
developed markets peers. Markets were supported by Al momentum and
postelection strength in India and South Africa. The US Fed continued to act as

a key determinant of market direction, with markets currently pricing in one 0.25
percentage point cut before the end of the year. Among re?/ilons, emerging Asia
was the best performer, followed by emerging Europe, the Middle East and

Africa (EMEA), while Latin America ended in negative territory. In emerging Asiq,
performance was supported by Taiwan and South Korea. Gains in Taiwan were
driven by the technology sector, which witnessed a strong increase in export orders
in May, while South Korea benefited from semiconductor heavyweights Samsung
and SK Hynix. Hong Kong and China took a breather post the April-May rally.
Within EMEA, South Africa was the top performer. The market declined at the start
of the period after the governing ANC Party lost its majority for the first time since
1994, but rallied after the formation of a market-friendly government. Markets in
the Middle East and North Africa (MENA) were also up as brent crude oil prices
rose. In Latin America, Mexico was the worst performer following the elections

due to political concerns and depreciation of its domestic currency. From a sector
perspective, IT, financials and health care led the gains, while real estate, materials
and consumer staples saw the most significant declines. From a style perspective,
value and growth names outperformed quality stocks, although all ended in positive
territory. Metal prices declined in June, while brent crude oil prices rebounded and
registered gains after a tumble early in the month.

Bond

Global fixed income markets, except European inflation-linked bonds, posted
broadly positive returns, with investors increasingly focussing on interest rate cuts.
The divergence in central bank policy brought volatility back into the market. The
Bank of Canada and the ECB lowered interest rates during the month. So far in
2024, four central banks among the Group of 10 currency bloc have lowered interest
rates. Meanwhile, the US Fed held interest rates steady and pushed out the start of
interest rate cuts to later in the year. This resulted in a sell-off in sovereign bonds as
investors were pricing in a more gradual cycle of rate cuts. However, a weaker-
than-expected labour market and the slowest monthly core CPI reading during

the month supported sentiment. Overall, the US Treasury and German bunds yield
curves shifted downward across maturities. Elsewhere, geopolitical uncertainty, with
elections in Europe and the snap legislative election announced in France drove

a significant repricing of risk assets. In the corporate credit space, both investment
grade and high yield bonds posted positive returns across the board, while credit
spreads widened on the back of a benign US CPI report, political turmoil in France
and a rise in jobless claim. On the economic front, the eurozone’s annual inflation
expectation for June stood at 2.5%, down from 2.6% in May. The consumer sentiment
index for the US was revised upwards in June. Additionally, personal income rose
slightly higher than expected in May, while personal spending saw a slightly smaller
increase than expected.

Source: Fidelity, (Economic data) Reuters, Bloomberg, FT.com, Marketwatch, as at 30/06/2024.

FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity only gives information about its products and services. Any
person considering an investment should seek independent advice on the suitability or otherwise of the particular investment. Fidelity, Fidelity International, the
Fidelity International logo and F symbol are trademarks of FIL Limited. The material is issued by FIL Investment Management (Hong Kong) Limited.
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Performance Summary ¥ & R IF &

Fidelity Retirement Master Trust B & RIASENIER As ot 1 30/06/2024

Equity Funds (Market Investment Funds) [REE® (HIFIREER)

Fund Cumulative Performance E&ZEHRE % Annual Performance FEFRI %
Launch Date
Name of Constituent Fund #4 A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch  9gq9 2020 2021 2022 2023
BipEEARE FOES  3EAR 15 3E 54 10F  BHEHEER
Asia Pacific Equity Fund
07/08/2006  13.25 6.82 18.75 -11.67 16.70 47137 193.69 1752 1745 338 -21.62 9.54

DRREEE

Global Equity Fund

N 02/07/2003 11.53 355 16.22 6.11 4317 79.25 286.55 26.80 12.80 15.76  -23.83 18.21
EHRZES 107/

Hong Kong Equity Fund

R 01/12/2000 363 6.74 -6.09 -44.38 -28.60 -1.13 156.07 15.55 1741 1594 -1903 -16.18
EERELS A

Americas Equity Fund

. 31/08/2023 15.99 5.49 - - - - 20.22 - - - - 3657
LhRZES /08

European Equity Fund

N 31/08/2023 5.49 0.57 - - - - 10.71 - - - - 4957
BREES 108/

Index Tracking Funds B} ISR E R

Fund Cumulative Performance 24 Z£FE%RR % Annual Performance FEEFRIR %

Launch Date
Name of Constituent Fund A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 019 2020 2021 2022 2023
B ESETE FPES  3EAR 14 3 54 106 BRI

Fidelity Hong Kong Tracker Fund
EETHEEES'

Lifecycle Funds AEFEERE S

28/06/2013 5.88 8.87 -2.75 -33.06 -29.49 -2.53 573 1207 156 -1252 -13.21 -11.08

Fund Cumulative Performance E& 2K % Annual Performance FFEZRI %
Launch Date
Name of Constituent Fund 9 YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9019 2020 2021 2022 2023
RHESER R ems CsgR 1w s 0F BEHLR
Growth Fund 01/12/2000 6.70 2.70 6.88 16.18 9.14 36.15 198.58 19.94 14.71 135 -20.72 4.46
BRES ’ ' ' ' ' ) ’ ' ) ’ ’ '
Balanced Fund 01/12/2000 4.61 1.90 5.23 16.30 4.49 25.58 169.71 16.32 13.69 0.01 19.62 4.19
BEESe ’ ' ' ’ ' ’ ' ' ’ ’ ' '
Stable Growth Fund 01/12/2000 2.59 0.90 3.94 16.56 0.36 15.38 138.45 12.89 1251 125  -19.07 4.26
Capital Stable Fund 01/12/2000 1.08 0.21 3.00 15.88 4.55 5.43 102.66 935  10.61 2.40 17.94 416
RetireEasy Fund 01/11/2021 2.88 0.48 6.68 10.44 059~  -18.92 8.00
ERZES ' ’ ' ’ ’ ’ '
Default Investment Strategy Funds FASRIRE RIEE =
Fund Cumulative Performance £& 2% % Annual Performance FEFRIR %

C Fund touneh Dare YTD 3 Month 1Y 3 Y 5 Ye 10 Ye S L h
Name of Constituent Fun =fs) onths ear ears ears ears ince Launcl 2019 2020 2021 2022 2023
B RS2 BUEE  epms 3R 3 S 0 AESMR
Core Accumulation Fund 01/04/2017 6.02 1.21 11.09 4.08 30.42 48.89 17.19 11.96 946 -16.60  14.03
LS . . . . . . . . . . X
Age 65 Plus Fund

01/04/2017 0.89 -0.08 4.28 -1.32 2.83 - 11.34 9.63 8.15 0.74 -1499 7.28

SHEES

1 Fidelity Hong Kong Tracker Fund is subject to risks of investing in Index-Tracking Fund and risks of investing in Underlying Funds. The risks of investing in Index-
Tracker Fund include passive investment risk, tracking error risk, early termination risk, etc. Please refer to the “Risk Factors” sub-section in the MPF Scheme
Brochure for Fidelity Retirement Master Trust for further information. EiZ &84 &2 AJag Y RILEIEHIEHE D R ERAMEDHER - RETIEHNIEE
BErmE SR BRERRE - RIREREE - B PR UARSSE  FIEaMREEZRNERTRE T EHEEAN T RREZE 25

~ Since launch date to the end of launch year Hi# 4+ H 2 #H H % F4FJE



Bond Funds (Market Investment Funds) B4 E® (TR IREER)

Fund Cumulative Performance E&ZiEHRE % Annual Performance EEZ 3K %
Launch Date
Name of Constituent Fund £ YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch  9q19 2020 2021 2022 2023
RBELERE BARR  pgms sER 1® sE s 0E EEHDER
Hong Kong Bond Fund 08/07/2003 1.01 0.79 5.22 4.29 1.78 13.18 3242 5.06 5.59 0.77 -10.26 6.56
EEEAES . . . 4. . . . . . 0. -10. .
RMB Bond Fund™ 16/05/2016  0.01 0.28 2.25 5.71 1.39 5.93 3.61 6.09 151 7.71 1.42
ARMESES" ' ' ' > ' ' : : o7e A
Werld Bond Fund 08/07/2003 3.71 1.60 0.86 19.13 14.81 10.83 26.07 4.75 9.32 5.34 18.21 4.30
EEELES 3. 1. 0. -19. -14. -10. . . . 5. -18. .
MPF Conservative Fund #iEZRTEE
Fund Cumulative Performance & Z2FEXKIR % Annual Performance FERE %
Launch Date
Name of Constituent Fund # B EA YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5019 2020 2021 2022 2023
BB & FHES 38R 14 34 54 10F  BEHER
MPF Conservative Fund” 01/12/2000 1.84 0.90 3.75 5.01 5.83 6.36 17.31 0.87 0.29 0.00 0.08 3.03
BESRTES . . . . . . . . . . . .
SaveEasy Funds "#&E 5, BEf
Fund Cumulative Performance £& ZFEXKIR % Annual Performance FEFRIER %
Launch Date
Name of Constituent Fund A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 019 2020 2021 2022 2023
B ESATE 9245 38R 14 3 54 104 BH# IR
Fideity SaveEasy 2050 Fund ® 23/11/2015 7.56 3.69 718 16.51 9.25 35.18 2142 1453 1.03 21.09 4.31
TE TEES ) 2050ES 4 . X . -16. . - . . . X 21, .
Fidelity SaveEasy 2045 Fund : 23/11/2015 7.46 3.68 7.20 16.43 9.39 37.34 2137 1454 106 -21.02 4.41
TE TEES ) 065ES 4 . . . -16. . - . . . X 21, .
Fidelity SaveEasy 2040 Fund : 27/10/2008 7.60 3.77 7.30 16.14 10.29 39.76 193.66 2143 1491 1.31 20.93 4.41
B RS, 040K Y o ' ' ' e ' ' ' ' ' s '
Fidelity SaveEasy 2035 Fund “
= TpEs ] 2035§$A 27/10/2008 7.26 3.59 7.08 -16.40 9.83 38.71 188.58 2120 1490 122 -20.88 432
=] Ll=g=z) A7
Fidelity SaveEasy 2030 Fund : 27/10/2008 6.66 321 6.76 16.31 9.04 37.64 185.56 20.79 1457 110 -20.58 4.39
BiE (HES 03058 ' ' ) ' ’ ' ’ ) ' ' ' ’
Fidelity Saveasy 2025 Fund i 27/10/2008  2.82 1.33 3.56 18.15 4.67 30.99 170.44 19.58  14.01 0.99 -20.04 4.32
TE THES 2055Ke . . . . . . . . X . . .
Fidelity SaveEasy 2020 Fund
27/10/2008 1.95 0.90 3.70 -14.15 -1.25 22.59 147.91 13.10 974 108 -17.12 3.89

BiE THES, 20205E°

* RMB Bond Fund is denominated in HKD only and not in RMB. The Constituent Fund is subject to Risks of investing in Underlying Funds, etc. Please refer to the “Risk
Factors” sub-section in the MPF Scheme Brochure for Fidelity Retirement Master Trust for further information. i BBESESLUBTTAHEBIIEARIEHE %
B BT AIEEY RIRERAMBELHIAIRE © FIBm MR EERNER SRR EHBEAN TRRER ) 25

* Fees and charges of MPF conservative funds can be deducted from either (i) the assets of the fund or (ii) members” account by way of unit deduction. MPF
Conservative Fund under the Fidelity Retirement Master Trust uses method (i) and, therefore, its unit prices / NAV / fund performance have incorporated the impact
of fees and charges. The MPF Conservative Fund under the Fidelity Retirement Master Trust does not guarantee the repayment of capital. The purchase of a Unit in
the MPF Conservative Fund is not the same as placing funds on deposit with a bank or deposittaking company. fﬁfgfﬁé? %ﬁ?ﬂ%@% A (—) BB EFE
YOER 5 B é;ﬂ/ ZBHGHE RS FHIE IR - 1t EIERINE K EATaT EINAIREE (R TFEERH T (— ﬁi&ﬁ P KB EER ) BEFE/ BeXEER
BB o E - FERINEAISHIBRD R TELIW N REBETER - BABELRTESHIE LW F AT EDFRPIRITHEZ AN A °

4 Fidelity SaveEasy Funds are not savings deposits and involve investment risks. This product may not be suitable for everyone. Investor should also consider
factors other than age and review their own investment objectives. E/& "% 5 B2l EE 7N + AW RIKERE » IER AL IFBEEIEREE <
FiRI;  REEDREFAMAE  LUIRBIAEALIRE G ©

Source: Fidelity, NAV to NAV, based on denominated currency ERIHKE © EiZ » LIEEFERESERTE

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme

Brochure for Fidelity Retirement Master Trust for further information including the risk factors. This material is issued by FIL Investment Management (Hon Kon%

Limited. &éf@;&/ﬁé i o BBABERIE B A ZT AR & BRI %/%ﬁﬁﬂﬂﬁ%é}&M%ﬁ%/%%ﬁ’ﬂf%ﬁf%ﬁﬂﬁ#ﬂ?ﬁiﬁf@sﬁﬂéﬁ%?{@ﬁg@/@

X) e XXM EIZEEZ(BE)BIRATRIT



Fidelity Retirement Master Trust - Asia Pacific Equity Fund
EEBRAENRE - TXAKREEE

As of #,Z 30/06/2024

Fund Descriptor & 3 it
Equity Fund - Asia Pacific
KEES-DRE

About the Fund E£ =

The Constituent Fund aims to produce returns that are related to
those achieved on the major stock market indices of Asia Pacific,
by focusing investment into the equity markets of Asia Pacific,
namely equities of companies listed, have their head offices
or exercise a predominant part of their activity in Asia Pacific
(including emerging markets). The Constituent fund intends to
manage the volatility of returns in the short term.

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund (“FGIF”) - Asia Pacific Equity Fund (MPF), which in
turn invests in FGIF - Asia Pacific Equity Fund.

Please refer to the investment objective for details of the fund.
ARPESEIBBEPRE T ARTNS BIEGAR L
5 BRI SREF 2R NFRIR S (B E M) -
LAt Bt 82 50 K o = 22 95 BUAR B RO (13 © A R0 B IR BT
2 A PO Im R IR
ARNESE—AMERAS RENEERREELS
"FGIF") —ABRRER (RRE) RMKREN FCIF —mAKRR

& o

FRHAREERTHRESHE-

Fund Details E2 &%}

Fund Manager E£ 532

3

S

Polly Kwan BRIk

Launch Date HEH HHA 07/08/2006
Unit NAV B & EFE HK$29.369 (BT )
Fund Size E&&E HK$4,493.78M (BEETT)

Risk ClassY [Ef& kAT é

Fund Risk Indicator (3-Year Standard Deviation)¢ 15.18%
EeElRiPK (ZFFEE) ©
Year 2023 Fund Expense Ratio 1.54136%

2023 FEE AR
Fund Commentary” E£5Fi% "

Asia Pacific ex Japan equities performed strongly in the second
quarter of 2024. Taiwanese markets rallied due to increased
investments in artificial intelligence (Al)-related companies. India’s
strong economic growth drove domestic stocks higher, supported
by growing interest from local investors and the formation of the
incumbent Bharatiya Janata Party (BJP)-Alliance government.
Australian equities also performed positively. However, South Korean
equities disappointed. Key value was added through the allocation
to Indian industrials and consumer names, high-quality Taiwanese
and Indian financial stocks, and leading technology companies in
Taiwan and South Korea. At a stock level, home appliance company
Blue Star reported strong first-quarter results and announced a
dividend increase. Management expressed confidence in sustaining
momentum in FY2025. Logistics company Blue Dart Express
Electronics reported strong results for its fiscal fourth quarter. It has
a high-quality business with market leadership and expects to see
margin improvement. Electronics contract manufacturer Hon Hai
Precision Industry rose on expectations for market share gains in Al
servers and a smartphone replacement cycle driven by Al-powered
features. Conversely, Reliance Worldwide, a global provider of
water control systems and plumbing solutions, faced pressure due
to higher copper prices and slower housing activity. Bank Rakyat
Indonesia reported weak first-quarter results and lowered its
guidance. There were concerns about slower growth in its micro
segment, as well as about the asset quality of new micro loans
and higher credit costs. Gold producer Northern Star Resources fell
along with an industry-wide decline in production at Australian gold
mines due to rainfall disruptions.
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Fund Performance E2XRIR

YTD 3 Months
FHNES  3{ER

Curgt%ai%ve Performance 13.25%

25 6.82%

glg‘:urth%eig Performance N/A N/A

N 1
Cumulative Performance REXRI
Price Index

EREIER%)

400

350

300

250

200

150

100

50 T T T T T T T T T T
08/06 06/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24

Top 10 Holdings + XX EIRHIER

1 Year

3 Years 5 Years 10 Years  Since Launch

14 34 5 4F 10 4 B LR
18.75% -11.67% 16.70% 47.37% 193.69%
18.75% -4.05% 3.14% 3.95% 6.20%
15.46% 11.86% 10.95% 24.77% 58.94%

Annual Performance FEXRIR
2023 9.54%
2022 -21.62%

Fund E2 2021 -3.38%

2020 17.45%
2019 17.52%
2018 -11.48%
2017 34.34%
2016 5.12%
2015 -6.55%
2014 4.09%

Geographical Breakdown* it1[& 453 ff *

TAIWAN SEMICONDUCTOR MFG CO LTD &T&/AF] 9.81%
SAMSUNG ELECTRONICS =2 & 4.91%
COMMONWEALTH BK OF AUSTRALIA SEME4FRRTT  3.51%
HDFC BANK 2.61%
RELIANCE INDUSTRIES DEMATERIALIZED 2.53%
BHP BILLITON LTD F1054R 2.39%
MACQUARIE GROUP ZE+&I2$R1T 2.38%
HON HAI PRECISION IND CO LTD JB;ERIF & E 2.34%

csL 2.04%
INFOSYS LTD ENF EEHR 2.04%
TOTAL %240 34.56%

Industry Breakdown* {TEIRE 3 *

\

M 24.0% Financials <&
22.4% Technology RH¥
M 12.0% Industrials T

M 9.5% Telecommunications

G
M 8.0% Basic Materials
EARH
7.8% Consumer Discretionary
FELFHE R
6.4% Energy EEIR
M 3.8% Consumer Staples
TEHER
Health Care f2FE:IE
W 1.9% Utilities AR EZE
W 0.3% Real Estate EHIE
0.8% Others* Efth*

W%

* May include cash, account payables, account receivables
and other industries (if any).

RENBFER S AR EUGRIA R M7 (AER) -

INDIA ENIJE 30.8%
TAIWAN £ 22.7%
AUSTRALIA SEH 21.3%
KOREA (SOUTH) mé& 14.6%
SINGAPORE $fi /il 3.0%
INDONESIA ENf2 1.8%
MALAYSIA B3R 7ETE 1.7%
CHINA [ 1.1%
PHILIPPINES SE/2E 1.0%
THAILAND Z=(] 0.6%
OTHERS* E(fth * 1.4%

*May include cash, account payables, account
receivables and other regions (if any).

tﬂ%;ﬁﬁ%’@%fﬂﬁ AT K E R IR R E At it & (4038

Y Please refer to the Risk Class Classification Methodology
section for details.

FEESE BREBEESE B -

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
EeRBRRoURSBEE(DERBER NG
R[] 55 2 g B S b 9 1R 0 7 SR AT o i N 4F 51
SEEEI IR D AN IR (U S B IR IE 0 o B R
SEARBLNABEDS ARESNEERRDR
EeERLEBETERA-

~ as of 30/06/2024 #LZE 30/06/2024

This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERARFHNEBRSAEREHERCEMESH
REDH ERERERRARE FRRAERT/
BIRZBED - ERRR X (FE) BRAR

4 Due to rounding, the total may not be equal to 100%.
M BB - SR AT AL LR AR 100% -
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.

ERIE - E3E /HSBC Provident Fund Trustee (Hong Kong)
Ltd IEEFERBITE

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.

ANHHEEREE (F8) ARAFDRT

BRESREAR EEBAMNKRRIEARTIB RS EEHUNER FHEFAPNEEZRAEREAINIEN VN ENNGREBEHVRBE(BERBER) - BiZ Fidelity 5§
Fidelity International 3§ FIL Limited REMBAT -EEIAERRREIZME R - TE3E, ‘Fidelity ‘Fidelity International *Fidelity International 255K F 123

5 FIL Limited BYFHIE




Fidelity Retirement Master Trust - Global Equity Fund

EiERASRMIER

As of #,Z 30/06/2024

Fund Descriptor & it

Equity Fund - Global
BREES—RIR

About the Fund E£ 1 E

The Constituent Fund aims to produce returns that are related
to those achieved on the major world stock market indices by
focusing investment in global equity markets (including emerging
markets). The Constituent Fund intends to manage the volatility of
returns in the short term.

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund (“FGIF”) - Global Equity Fund, which in turn invests
into 2 or more Sub-Funds of FGIF (which may include the FGIF
Market Investment Funds and the FGIF Money Market Funds) and/
or ITCIS.

Please refer to the investment objective for details of the fund.

ARMESEEEBETRENRERKR NG (BEHEHE)
DU R IR BR i i = SE 48 BUAB BRI ] 3R - AR D B i i hl7E
EHANE3RAVE IR o

AENRESE— IEH”%%%@ =
”FGIF”L BRKERE ﬁﬁﬁﬁ’ﬁ#ﬁ 1

%C(IS—J LRI FOIF MBI EES [ FOIF ERMBES

EBHERERRTRESHE
Fund Details E2 &%}

Fund Manager E£ 532 Pek Ng &2

Launch Date HEH FHA 02/07/2003
Unit NAV B & EFE HK$38.655 (77T )
Fund Size E&&E HK$7,565.93M ( B &L )

Risk ClassY [Ef&RAIY 6

Fund Rlsk Indlcator 3-Year Siundard Deviation)¢ 15.89%
E2ERRE (—fé*'r—'— ’
Year 2023 Fund Expense Ratlo 1.51034%

2023 FEE AR
Fund Commentary” E£ 5T

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most.
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Fund Performance?® E2XRI ¢

YTD 3 Months
FHNES  3{ER

Curgtéléaitﬂlve Performance 11.53%

25 3.55%

Annualised Performance
FRIERER
Dollar Cost Avera |ng Return'

FHIRA A

N/A N/A

N/A N/A

Cumulative Performance REXRI

Price Index
ERRIEZ%)
400

350
300
250
200
150
100

50 T T T T T T T T T
07/03

12/06 06/09 12/11 06/14 12/16 06/19 12/21 06/24

1 Year 3 Years 5 Years 10 Years  Since Launch

14 34 5 4F 10 4 B LR
16.22% 6.11% 43.17% 79.25% 286.55%
16.22% 2.00% 7.44% 6.01% 6.65%
12.70% 15.40% 21.97% 44.57% 109.46%

Annual Performance FEXRIR
2023 18.21%
2022 -23.83%

Fund E2 2021 15.76%

2020 12.80%
2019 26.80%
2018 -11.15%
2017 19.74%
2016 2.36%
2015 -0.65%
2014 4.47%

®The investment objective/policy was changed in 1 March 2023.

WEBE ) BEETR 2023 4 3 B 1 BEHED
Top 10 Holdings + KT ER&EIER

Fund Allocation by Asset Class* & E4HRIIRE2E 4

HSBC INDEX TRACKER INVESTMENT FUNDS

AMERICAN INDEX FUND 29.85%
HSBC INDEX TRACKER INVESTMENT FUNDS - 8.16%
EUROPEAN INDEX FUND

ISHARES S&P 500 GROWTH ETF 3.84%
MICROSOFT CORP &R 2.17%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 1.98%
INDEX FUND

APPLE INC BERAF] 1.91%
ISHARES U.S. UTILITIES ETF ISHARES EEI/AREE ETF  1.91%
NVIDIA CORP #&iE 1.77%
ISHARES MSCI INDIA ETF ISHARES MSCI E[IfE ETF 1.70%
ALPHABET A 1.61%
TOTAL #2840 54.88%

Industry Breakdown* {TEIRE 3 *

W 15.5% Technology RH%
7.2% Financials @4

I 6.8% Consumer Discretionary

VT HER

Industrials T3

Health Care {2 :EE

Consumer Staples

FEHER

Energy BEIR

Telecommunications

B

Basic Materials

EARH

W 1.2%  Utilities AF=ZE

W 0.2% Real Estate EibE
51.0% Others* Efth*

W 57%

W 4.6%
‘ 2.3%
2.2%

W 1.8%

W 15%

* May include investment in ITCIS, cash, account payables,
account receivables and other industries (if any).

%éﬁ@%ﬂ(ﬁls VRS R R IEUGRIA R B AT EE (2

HONG KONG EQUITIES & /&% 2= 1.60%
ASIA PACIFIC EQUITIES* TE KRR E * 10.17%
JAPAN EQUITIES B ABEZE 3.07%
EUROPE EQUITIES EUMA%ZE 14.89%
AMERICAS EQUITIES X[EIRYZE 69.29%
CASH & OTHERS* 3 & R HAth * 0.97%
*May include investments in Japan and Hong Kong.
REMBRBEAERE S
*May include cash, account payables and account
receivables.

REXBFER S BAHREKHIE

YPlease refer to the Risk Class Classification
Methodology section for details.
FEESRE BARERIEETSE #D

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

%éﬂﬁ’ﬁ?uﬂugﬁiﬁisfﬂ DIESREZEHNG
R #® %X RAEE R H - Kz

>

as of 30/06/2024 %361_ 30/06/2024

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong

Kong) Limited
ERARFHRNERSAKREHERSEMESH

RE R LBt ARHEBE FﬁﬁﬁT?%,\m I/
BIRZED L ERRR X (FEB) BRAR

4 Due to rounding, the total may not be equal to 100%.

BT A HE AT BBE IR - 48R AT AR LR AR 1 100% =

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.

ERIRIR - EEE /HSBC Provident Fund Trustee (Hong Kong)
Ltd I E B E N ETTRTE

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Hong Kong Equity Fund
EERAKKAEE - FEREES

As of #,Z 30/06/2024

Fund Descriptor & 3 it

Equity Fund - Hong Kong
KREES—FHE

About the Fund E£ =

The Constituent Fund aims to produce returns related to those
achieved on the major stock market indices of Hong Kong, by
focusing investment into the equity market of Hong Kong, namely
equities of companies listed in Hong Kong or companies which
have their head office or exercise a predominant part of their
activity in Hong Kong (including companies listed outside Hong
Kong). Investing in these companies may result in exposure to
countries/regions such as Mainland China which are considered to
be emerging markets.

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund - Hong Kong Equity Fund.

Please refer to the investment objective for details of the fund.

Zﬁﬁfﬁﬁﬁaf@iﬂﬁqﬂ?&éﬁ"ﬁﬁﬂﬁm % A7E BB L
NAISIET B B AT S A S E 2 A IEA AT (BT S L
ShETRHIAR]) FIBR SR  LUIR f,\,\ﬁ/%EQFEIET SUAHEERI D3R -
BB NS AT AR5 R R S AR AT T 5 R,
BIANFREIARE -

E

ﬁgﬁé%%%—lﬁﬁé“%gﬁ REREBERIKEES -FBK
PERREERTRESHE

Fund Details E2 &5}

Fund Manager £ 4518 Ronald Chung (285

Launch Date #£H HH 01/12/2000
Unit NAV B & EFE HK$25.607 (3#7T)
Fund Size B4 &E HK$5,505.99M (BE#HTT)

Risk ClassY [Ef&RAIY 7

Fund Risk Indlcato 3Yec|r Siundurd Deviation)¢ 28.79%
EE R (Sa e )
Year 2023 Fund Expense Rallo 1.51619%

2023 FEESMAR R
Fund Commentary” EE5F5f

Chinese and Hong Kong equities ended in positive territory. Market sentiment
rebounded strongly in the first half of the quarter, driven by encouraging
economic readings, including betterthan-expected quarterly GDP growth,
robust tourism data around the May holiday week and an uptrend in the
general manufacturing Purchasing Manufacturers’ Index in China. However,
gains were capped by expectations for clearer signs of an economic
recovery and more robust policy support measures. Concerns around the
new guidelines for the health care sector and trade tensions between
Europe and China regarding electric vehicles (EVs) also hampered market
momentum in the second half of the quarter. The fund generated positive
returns over the quarter. The exposure to Industrial & Commercial Bank
enhanced relative returns after it reported results that were largely in line
with market expectations, while its net interest margins (NIM) improved.
Similarly, the position in China Construction Bank added value. It delivered
decent first quarter earnings, while its capital position remained robust.
Elsewhere, the lack of exposure to Yum China and Sands China added
relative value amid subdued consumer sentiment. In contrast, the allocation
to New Oriental Education & Technology hurt performance as its subsidiary
East Buy is experiencing shortterm challenges and is likely to need more time
to engineer a turnaround in its profitability. Kweichow Moutai’s luxury liquor
prices were significantly impacted as weakening consumer spending spilled
over into high-end discretionary goods. The company stopped shipment of its
vintage and boutique products due to a decline in their prices. iQlYl is going
through a content downcycle and its long-form video streaming business is
facing rising competition from short-form video competitors.

EP?%EQFEF%W;’%&%??%E%A*&% FERNEERERRENTES Sﬁa
%5@15%@8@5&5&¥%E%%9§% ﬁﬂj:qllﬁﬁﬁiz}ﬁﬁfxﬂ%#&@?‘%u@ﬂ

BHBRAELYFRARE - R MERZKBRRRE F&E@é?ﬁ%ﬁ%
DRBGHEHEENNBEE SR - RS - REERERRHEEEE
Xr9HIES| - URBUNSERRAN RS ENE 52RES © IME P TS
mEED MERZRFIELR - PE TAERITNEBAARTamETR
t%ﬁ;ﬁ’ﬁ;%ﬂwﬂ#ﬁﬁﬁ@?& o [k EPIL&
E%Eh% §E*JT1ﬁ ézﬁﬁk/ LRIRES) o
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] 25 EE/W\E’F’@
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Fund Performance E2XRIR

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FHRNES 38R 14 3 5 4 10 4 B LR
o 0 . 0 =0. 0 = B 0 - o 0 =1. 0 ! 0
SUpycive Performance g ggw  67a%  609%  4438%  28.60%  -113%  156.07%
74 =0. 0 - . (] =0. 0 =u. 0 ! 0
fpnvciiseg Performance N/A N/A 609%  -1776%  -652%  0.11%  4.07%
o Pereging Return' N/A  0.74%  -13.04%  2035%  -17.00%  39.85%
Cumulative Performance BRI Annual Performance SEERIR
Price Index 2023 -16.18%
(B IEH%)
50 _ 2022 -19.03%
0,
00 Fund Eg 2021 -15.94%
20 2020 17.41%
2019 15.55%
340
250 2018 -13.26%
. 2017 41.77%
2016 0.69%
1o 2015 -4.89%
20 T T T T T T T T T
12/00 06/03 06/06 06/09 06/12 06/15 06/18 06/21 06/24 2014 3.07%
Top 10 Holdings + A EEIR&HIER Geographical Breakdown* 11453 f
TENCENT HOLDINGS LTD FHIZ=RRBIRA R 9.89%  CHINA [ 72.2%
HSBC HOLDINGS PLC E%8§72A% 9.87%  HONG KONG &i# 27.0%
ALIBABA GROUP HOLDING LTD 2B EEEH 9.06%  OTHERS' Hfth* 0.8%
CHINA CONSTRUCTION BANK H FREIZS! 1T H 6.62% *May include cash, account payables, account
'NDUSTRlAL/f‘ CO:/I BK OF CHINA H SHRS 5.41% receivables and other regions (if any). '
FRE LRSSRAT H B BENBFERS BN RELGRIE Rt E (10
AIA GROUP LTD & #B{RIGIERYBEIRAR 5.37% ) -
MEITUAN X[ 4.02%
PING AN INSURANCE CO LTD H SHRS 3.08%
FREE LR H B o
HONG KONG EXCHS & CLEARING LTD FEHES 5 2.93%
TRIP GROUP LTD 72 H 2.78%
TOTAL #8401 59.03%

Industry Breakdown* {TEIRE 3 *

\|

M 33.7% Financials &
[ 23.7% Consumer Discretionary
JEMHHER
W 20.9% Technology %
M 4.5% Real Estate Ei1E
M 4.2% Industrials T3
3.2% Energy AEIR
3.0% Health Care [EEE#E
W 2.7% Utilities AFE¥E
W 1.6% 'I;g[ecommunicctions
E
1 0.9% Basic Materials
AR
Consumer Staples
TEEER
0.8% Others* EAth*

W 0.8%

* May include cash, account payables, account receivables

and other industries (if any).
RENBERS BARBUGRREMTE (ER) -

YPlease refer to the Risk Class Classification
Methodology section for details.
HIEFSH BEBRRBIEERE S

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

%%ﬂﬁﬁ ZR RSB EIF(UEREEAT)NG
[0l 36 3 2 B 2 {1, E\%%l%ﬁﬁ"@ S

simmmgimﬁ« BBR. EERY B
Froteptgptl bRt
s R LIS

~ as of 30/06/2024 &XZE 30/06/2024

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERARFHRNERSAKREHERSEMESH
REDE EBRERERRAERE FMET%,\E 1/
BERCBENE - ERRR: X (F8) BRAR
4 Due to rounding, the total may not be equal to 100%.
HREM BB R BEAETAEER 100%-

Source: Fldellty/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.

ﬁ*ﬁﬁﬁ EJE /HSBC Provident Fund Trustee (Hong Kong)

Ltd IEEFE BT E
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INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and

services. Fidelity, Fidelity Inter I, the Fidelity Inter
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Fidelity Retirement Master Trust - Americas Equity Fund

EERNAEMER - EMIREEE

As of #,Z 30/06/2024

Fund Descriptor & 3 it

Equity Fund - North America
e REE— M

About the Fund E£ =

The Constituent Fund aims to produce returns that are related to
those achieved on the major stock market indices of North America
by focusing investment into the equity markets of North America,
namely equities of companies listed, have their head office or
exercise a predominant part of their activity in North America.

The Constituent Fund intends to manage the volatility of returns in
the short term.

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund (“FGIF”) - Americas Equity Fund (MPF), which in
turn invests in FGIF - Americas Equity Fund.

Please refer to the investment objective for details of the fund.
AR E S SR IB S A K a5 BITEdL S £
T B AR S AR S F EREH AT RIS - DUR EEIESSM
Reh =2 e BERERIEE -

AP E S EE R G A ERAYIRIE

AN ESRE HHEES RENREERRKLEES
"FGIF") — RN ER S (afES) (LMK E R FGIF —RMKR
FORARERR THRESHS

Fund Details E & #l

Fund Manager B £ #5312 Hiten Savani
Launch Date #H HH 31/08/2023
Unit NAV B EFE HK$12.022 (B7T)
Fund Size BEE&&E HK$962.78M (B EHBITT)

Risk ClassY Ef&HRAIY -
Fund Risk Indicator (3-Year Siandqrd Deviation)¢

EEleEL (ZHEEEE) ©
Year 2023 Fund Expense Ratio R
2023 FEEEHX

Fund Commentary” B85k

US equities rallied during the second quarter. The quarter started on a weak
note after rising oil prices and a higherthan-expected Consumer Price Index
(CPI) reading weighed on markets in April. However, equities rebounded
after CPI figures in mid-May indicated that price pressures had moderated,
challenging a trend of higherthan-expected readings in the first quarter. This
allowed investors to price in high probability of US Fed to begin lowering
rates at its September meeting. The fund generated positive returns largely
driven by strong stock selection. Healthcare was the largest contributor to
relative performance. The out of benchmark exposure to biopharmaceutical
company Insmed added most value as its shares approximately tripled in
value after the company reported positive results for a Phase 3 study of its
experimental drug ARIKAYCE that reduces symptoms in patients with a rare
lung disease. Elsewhere, holding in medical device company TransMedics rose
as analysts expected that its first-quarter results would exceed expectations
following a record month for donation after circulatory death (DCD) organ
transplant volumes and total liver transplant volumes in March. At a stock
level, technology hardware company Dell Technologies was a notable
contributor. Shares advanced on the back of strong earnings and increasing
Al server orders. Conversely, the position in software services company
Salesforce declined as the buying environment remained challenging, growth
disappointed and company delivered revenue inside their guidance range.
However, it should continue to see growth at scale and compound over time.

EREE_ZHA - MELA MEBBEYERRSNESR SHiBE48
ZBR ERSYRIFES < R - 5 AHEYERBERYERDEN £
FSERANTEHNBDEEER FBRHRE - Wit KEEERE
BHERRAMEE 9 AR EE LFRBRES - ESBBIERR TERMNE
BSH - RREBEELIAURBEREASR: ESFENFEELERELEY
RLEENF] Insmed R FABEE } ZARHIABREEY) ARIKAYCE 5 =HiR 55
PEERGER  ADREERMERREENER  EERERAN= E-5—
J5TH - B R E/AT] TransMedics {8 L RRDITRITEHR - BEZ 3 B0
AR RERERESNT R EASAERN S ARNE—SXENS
BHTEE B ERE  RHZIEH /AT Dell Technologies BEE FlfF 2RI ©
ARBAEY - i EATEEERRERT I - HERE L7 R SRR
/AT Salesforce FFA L RARHERBMAT MK  EHEROA
K MEARKRARNIES|I BRI o (BEEEREHER  ZATERREER
BEREMEAEE -

Fund Performance E2XRIR

YTD 3 Months
FHRNES 38R
%J%%O{%Ve Performance 15.99% 5.49%
Annualised Performance
FR{LES NA - NA
Dollar Cost Avera |ng Return'
FImAAmE N/A N/A

Cumulative Performance REXRI
Price Index

{EI&EE(%)
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Top 10 Holdings + XX EIRHIER

1 Year

3 Years 5 Years 10 Years  Since Launch

14 34 5 106 BEHBIK
- - - - 20.22%
- - - - 15.77%
Annual Performance FEERHR
2023" 3.65%
~ Since launch date to the end of launch year
—_ HIEHAREHAREER
Fund EE

Geographical Breakdown* it1[& 453 ff *

MICROSOFT CORP f##R 6.45%
APPLE INC BER/AT] 5.68%
NVIDIA CORP #8i% 5.26%
ALPHABET A 4.76%
AMAZON.COM 15 ik 3.52%
META PLATFORMS A 2.19%
DELL TECHNOLOGIES INC C SHRS 2.13%
WEEHIAR C Bt

ORACLE CORP B X BB IRAR 1.97%
WELLS FARGO & CO EER1T 1.93%
BOSTON SCIENTIFIC CORP JiHi#EfR} & 1.91%
TOTAL #2840 35.80%

Industry Breakdown* {TEIRE 3 *

W 37.2% Technology R}
[l 14.8% Consumer Discretionary
FVFEHER
M 10.8% Financials &
M 10.4% Industrials T3
M 9.9% Health Care 2
4.5% Consumer Staples
FEHER
3.8% Energy BEIR

M 2.8% Telecommunications

e
=)

Utilities AR
Basic Materials

AR
Others* Hfh*

W 27%
W 17%

W 1.4%

May include cash, account payables, account receivables
and other industries (if any).

RENBERS  BAREURERREMTE (ER) -

UNITED STATES 3 95.0%
CANADA MEX 3.6%
OTHERS* E.fih * 1.4%

*May include cash, account payables, account

receivables and other regions (if any)

&)éﬁ’@%iﬂﬁ AT I e Wi I8 e Bt b & (408

Y Please refer to the Risk Class Classification Methodology

sectlon for details.
FHiEw 2R RRRRIEE A D -

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

ReBERRCUESBEIE(LEREER
R0 K i A IR 2 R o L
BENFEMESAREHESABRRD - L
SRBRLHBETS KEXESNER
HSERLDERETERA

~ as of 30/06/2024 #XZE 30/06/2024

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing the
gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ARRFRNEREAEREMRASEMESH
BRE@H LBRERBANERE AR EEES
A EHRZBED - ERRR 1 EHE( *ﬁ%)ﬁlﬂﬁ AT

4 Due to rounding, the total mqy not be equal to 100%.
MR EM BB R AR AL AHEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - European Equity Fund
EERAKKRKIEEE - MMNIRE=E

As of #,Z 30/06/2024

Fund Descriptor & = ffijii

Equity Fund - Europe
& SR E S — EOM

About the Fund EE i E

The Constituent Fund aims to produce returns that are related to
those achieved on the major stock market indices of Europe by
focusing investment into equity markets of Europe.

The Constituent Fund intends to manage the volatility of returns in
the short term.

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund (“FGIF”) - European Equity Fund (MPF), which in
turn invests in FGIF - European Equity Fund.

Please refer to the investment objective for details of the fund.

K&{ﬁ%ﬁaﬁLﬂ%ﬂPhﬁﬁ’\“ BROM G R 35 - LU S S BOM
B EZ 5 R AE BRI O

AN B B HITE 2 HA N B3R AR
ZF@%%%E—IE%“ BEES RERNEERRKRERES
"FGIF") —EUMBRRE S (BTES) MR E R FGIF —BUME R
FE2REREBRTHRESFHE-

Fund Details E& =¥}

Fund Manager E£ #5382 Sam Morse
Launch Date #£H HE 31/08/2023

Unit NAV BB ERE HK$11.071 (B7T)
Fund Size B &E HK$92.46M (BEBTT)
Risk ClassY EfaAEAIY -

Fund Risk Indicator (3-Year Slandord Deviation)®

EeEpREL (ZFREE) ©

Year 2023 Fund Expense Ratio
2023 FEEEH LR

Fund Commentary” & £ §Fif

European equities delivered positive returns over the second quarter,
continuing their positive trajectory over the year-to-date period. The
quarter started on a cautious note amid indications that central banks
may delay monetary easing given resilient growth and sticky inflation
data. However, markets rebounded in May as investors welcomed
robust corporate earnings and renewed hopes of impending rate cuts.
As anticipated, the European Central Bank (ECB) reduced its three key
lending rates by 0.25 percentage points in June, marking the bank’s first
interest rate cut since 2019. However, this was overshadowed by political
uncertainty in France, which weighed heavily on investor sentiment.
While politics took centre stage and dominated investor commentary
in June, weak economic data released towards the end of the month
added to the bearish sentiment. Against this volatile backdrop, quality
and value stocks outperformed growth names, while large and small-
caps significantly outperformed their mid-cap peers. The fund generated
positive returns over the quarter. The fund’s holding in NatWest group
was the largest stock specific contributor over the quarter. Shares rose
in line with the banking sector which outperformed the wider market
as expectations of interest rate cuts were pushed out. In addition,
NatWest reported first-quarter income of £3.5 billion, down 10%, driven
by lower net interest income. However, customer loans ticked higher and
impairment losses were lower than expected. The lack of exposure to
automotive manufacturing business Stellantis also added notable value.
Shares declined after the company reported disappointing first quarter
results, on account of lower volumes, an unfavourable product mix and
foreign exchange dynamics. Conversely, the fund’s exposure to low-cost
carrier Ryanair was a source of weakness. Shares declined despite the
company reporting FY'24 results which were in line with expectations and
recorded strong bookings. However, management highlighted a softer
pricing environment with Q125 requiring more price stimulation than last
year. Not holding banking group HSBC and pharmaceutical business
Novartis also pared gains.
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Fund Performance E2XRIR

YTD 3 Months
FHRNES 38R
%J%%O{%Ve Performance 5.49% 0.57%
Annualised Performance
FR{LES NA - NA
Dollar Cost Avera |ng Return'
FImAAmE N/A N/A

Cumulative Performance REXRI
Price Index
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Top 10 Holdings + XX EIRHIER

1 Year

3 Years 5 Years 10 Years  Since Launch

14 34 5 106 BEHBIK
- - - - 10.71%
- - - - 7.20%
Annual Performance FEERHR
2023" 4.95%
~ Since launch date to the end of launch year
—_ HIEHAREHAREER
Fund EE

Geographical Breakdown* it1[& 453 ff *

ASML HOLDING 3 RIEEER 4.94%
NOVO NORDISK A/S-B SEFNGEE/A 4.84%
NESTLE SA £ 5 3.44%
SAP SE 3.30%
ROCHE HOLDINGS AG (GENUSSCHEIN) ZZ X 3.13%
ASTRAZENECA A5 FIE 3.12%
TOTALENERGIES SE 2.97%
SHELL PLC T2 RFkHE 2.73%
LVMH B8R 8FEE5 — i85 BB EE 2.55%
RELX EhEREEE 2.48%
TOTAL #2701 33.50%

Industry Breakdown* {TEIRE 3 *

<4

Il 17.6% Health Care [2FEERE
1 17.3% Financials 7
M 15.4% Industrials T2
M 13.3% Technology RH%
Ml 12.1% Consumer Discretionary
FELFHHER
7.9% Consumer Staples
FEHER
5.6% Energy BEJR
M 4.6% Basic Materials
AR
Utilities AFEE3E
Real Estate EHhE
Telecommunications
o
Others* Hfthi*

W%
W 1.0%
W 0.5%

3.0%

* May include cash, account payables, account receivables
and other industries (if any).

RENBFER S AR EUEIARELMITE (ER) -

UNITED KINGDOM ZER] 25.9%
FRANCE j%E] 22.9%
SWITZERLAND i+ 11.0%
GERMANY 7EE] 9.9%
NETHERLANDS 7T 5.9%
DENMARK % 5.0%
UNITED STATES % 3.9%
SPAIN FEHEZF 3.4%
ITALY EAF] 2.6%
SWEDEN T8t 2.3%
OTHERS* E(fth * 7.2%

* MAY INCLUDE CASH, ACCOUNT PAYABLES, ACCOUNT
RECEIVABLES AND OTHER REGIONS (IF ANY).
%)ﬁx@}éiﬁﬁ FE A 2 FEMSRR IR e Eo At s & (2078

Y Please refer to the Risk Class Classification Methodology

sectlon for details.
FiEw 2R RRRRIEE S D -

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

ReBERRCUESBEIE(LEREER
FIEEE S S R P e R v
SEMRNESAEHESERRT - i
SARBLHAETS ARERNEL
EeERLEBETERA-
" as of 30/06/2024 #ZE 30/06/2024

This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing the
gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ARRFRNEREAEREMRASEMESH
BRE@H LBRERBANERE AR EEES
A EHRZBED - ERRR 1 EHE( *ﬁ%)ﬁlﬂﬁ AT
4 Due to rounding, the total mqy not be equal to 100%.
MR EM BRI R AR AL AHEER 100%-
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.

ERIKR - F £ /HSBC Provident Fund Trustee (Hong Kong)
Ltd » U & B E S BTt E
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
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Fid elity Retirement Master Trust - Fidelity Hong Kong Tracker Fund '
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=
==pE3

ERAKERISEE -

As of #;Z 30/06/2024

Fund Descriptor E 2 ifili
Equity Fund - Hong Kong
BEES -

About the Fund E2 i E

The Constituent Fund aims to achieve long term capital growth by
investing all or substantially all of the fund assets into the Tracker
Fund of Hong Kong (“TraHK”). TraHK aims to provide investment
results that closely correspond to the performance of the Hang
Seng Index by investing all, or substantially all, of TraHK’s assets
in shares in the constituent companies of the Hang Seng Index
in substantially the same weightings as they appear in the Hang
Seng Index**

Please refer to the investment objective for details of the fund.

Zﬁﬁ{ﬁgﬁarﬁﬁﬁﬁY%%zﬁ“Kéé& RBEES
7é'—TrqHKJ) DIBRERBE ? e TraHKﬁlj]%ETroHK BT

BFR2EAREBETHESFHES -
Fund Details E® &5}

Launch Date #£H HH 28/06/2013
Unit NAV B35 EFE HK$10.573 (37T )
Fund Size 2% E HK$1,638.04M (B EHETT)
Risk ClassY [E&HRAIY 7
<> 0,

Fgunédyﬁiﬂ(*jl_nndam(ut_oéiji%s)wndard Deviation) 25.14%
0.76487%

Year 2023 Fund Expense Ratio
W2 E RS BRI

Fund Commentary” E£5T5/"

Chinese and Hong Kong equities ended in positive territory. Market
sentiment rebounded strongly in the first half of the quarter, driven
by encouraging economic readings, including betterthan-expected
quarterly GDP growth, robust tourism data around the May holiday
week and an uptrend in the general manufacturing Purchasing
Manufacturers’ Index in China. However, gains were capped
by expectations for clearer signs of an economic recovery and
more robust policy support measures. Concerns around the new
guidelines for the health care sector and trade tensions between
Europe and China regarding electric vehicles (EVs) also hampered
market momentum in the second half of the quarter.

HERMEK - REYIRS ARSE  FTERNEERERRENE
Hﬁ SAESABRMKIREXEET RRY @ 0 EhE2EEsiEs
RBASRIERBT > SEHSRME LXFRIRE - R hi
%@%&‘IEEEEEEHEEE’MEQ%SR » DURBURHE 2 8 DHIBUR 5
15 0 RIS o $eEE B RS R B IR KRR IR S| DURBR
/M‘Iéﬁi'?@ﬁ%ﬁﬁ BEENEZRRRY  TENFSFERDS

Lyl

EEREREESE'

Fund Performance E2 X}

YTD 3 Months
FHNES 38R

Cumulative Performance 2RI

Fund E& 5.88% 8.87%
Index ® F5E[* 6.22% 8.97%
Annualised Performance FR{LRIR

Fund £& N/A N/A
Index ® FEE* N/A N/A
Dollar Cost Averaging Return' N/A N/A

FHRAEREER

Cumulative Performance Eia&RIH
Price Index
BB

200

80 T T T T T T T T T T
06/1306/14 09/15 12/16 03/18 06/19 09/20 12/21 03/23 06/24

Top 10 Holdings + A ERBIER

HSBC HOLDINGS PLC EZ{%A% 8.15%
TENCENT HOLDINGS LTD F:fliZ=RR BRR/A R 8.07%
ALIBABA GROUP HOLDING LTD [ BB &EEH 7.10%
MEITUAN [ 5.87%
CHINA CONSTRUCTION BANK H FREZ2E%$R1T H 5.57%
AIA GROUP LTD & FH{RIG IR BRAR] 5.34%
CHINA MOBILE LTD FE#E) 4.22%
INDUSTRIAL & COM BK OF CHINA H SHRS 3.25%
FREITRERT H A%

CNOOC LTD & AH 3.11%
BANK OF CHINA FEI$R1T 2.88%
TOTAL #2840 53.54%

RIRED A

Industry Breakdown 4 1T

\L

M 33.4% Financials <27

28.2% Information Technology
2523
Consumer Discretionary
FENTHER
Energy BEJR
Telecommunications

==
SR

W 97%

W 6.8%
W 4.6%

4.4% Properties &
Construction
hENER
Utilities AFR SR
Consumer Staples
EEHER
Healthcare {2512
Conglomerates
[N
M 1.1% Materials 4%}
0.8% Industrials T3
1.8% Others* Hfib*

* May include cash, account poyables, account receivables
and other industries (if any
RENBERS WEH&FE%I IR R HADATE (AEA) ©
VYPlease refer to the Risk Class Classification
Methodology section for details.
FIEF2R RRRREEE BB
The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fundéﬂce

3.4%
W 2.3%

W 2.1%
W 1.4%

EoEpmolicnsrAEREERNG
BEREBEXCRIEEERiS. Furion
s YN e Ty P P T P
SARBENBEDS AEESNEEARSS
ES B ERENEA-

1 Year 3 Years 5 Years 10 Years  Since Launch
14 34 5 & 1046 BHEHLER
-2.75% -33.06% -29.49% -2.53% 5.73%
-2.20% -31.72% -26.69% 8.29% 24.96%
-2.75% -12.52% -6.75% -0.26% 0.51%
-2.20% -11.94% -6.02% 0.80% 2.04%
3.49% -6.40% -13.79% -13.83% -12.45%
Annual Performance SFEXRIH
Total Return  Index Return®
ESMEE  EHEORe
Fund 25 2023 -11.08% -10.46%
2022 -13.21% -12.54%
Index 158 2021 -12.52% -11.83%
neeXIEE 2020 -1.56% -0.29%
2019 12.07% 13.04%
2018 -11.05% -10.54%
2017 39.11% 41.29%
2016 2.58% 4.30%
2015 -5.38% -3.92%
2014 3.97% 5.48%
~ Since launch date to the end of launch year
HEHAERHBZEFE

~as of 30/06/2024 & ZE 30/06/2024

1 Fidelity Hong Kong Tracker Fund is subject to risks of
investing in Index-Tracking Fund and risks of investing in
Underlying Funds. The risks of investing in Index-Tracker
Fund include passive investment risk, tracking error
risk, early termination risk, etc. Please refer to the “Risk
Factors” sub-section in the MPF Scheme Brochure for
Fidelity Retirement Master Trust for further information.
EETRBRAEESURLRRENBHMERES R

BE R Jﬁ%%ﬁﬁﬂﬁﬁo BRENEHIERESHE

SRR REEREET EEXLEEAR

° #'\%ﬁﬂﬁﬁ*éﬁﬁi%% FLoR iR B 5 E SR
BER ERRE -

**The Hang Seng Index measures the performance of
largest and most liquid companies listed on the Main
Board of the Stock Exchange of Hong Kong Limited and
is compiled by adopting free float-adjusted market
capitalisation weighted methodology. Details of the
index methodology and further information in relation
to the Hang Seng Index are available at www.hsi.com.
hk. As for other important news of the Hang Seng Index,
Hang Seng Indexes Company Limited will also make
announcements through press releases and at www.
hsi.com.hk. Please also refer to the sub-section headed
“FURTHER INFORMATION ON THE HANG SENG INDEX"
in the MPF Scheme Brochure for Fidelity Retirement
Master Trust for further information on the Hang Seng
Index including the disclaimer of the index provider.

BAERBEETEROXZMARAB IR LHH

P)d

4
TH4R
Ei*\

b5

NRHR BMERANRRMENKRNDRE - WiRRED
ENEERE - BEBRE T EZNFBRBRIELEH
PEAME R EH R E wwwhsicomhk o th4h 0 184 52
B BR A B I 4 05 58 37 [ A B2 7S www.hsi.com.hk TI#K /A
& BHABELERNEMEREE - GRELE
YWEEE BEEAHERNEEEN S2HEE
i’ e ASHEARER T HHEL
EHNEMER, 28 -

* Source: Datastream, index performance is calculated
as a total return with dividend reinvested.
*4515/)? Datastream » 1§ R IBLUBEI R E - B
SEMNBFRE -

ThIS is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited

ﬁtﬁKHEHﬁWL tﬁ F&éﬂﬁﬂfﬁﬁﬁﬁ’ﬁ 0]
KSR B SR R P AL I/

Eﬁ}azﬁfﬁﬂz BRI 351*_* (B%) BRAR

4 Due to rounding, the total may not be equal to 100%.

MR EM R BEATELAESER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.

*45'5/)? = }E /HSBC Provident Fund Trustee (Hong Kong)
Ltd IEEFERBITE

K Fidelity =i=

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Growth Fund

EiERASRMIER

As of #,Z 30/06/2024

Fund Descriptor & it

Mixed Assets Fund - Global - Maximum equity around 90% ¢
RAEEES BN ' RE(KSHLEN%)®

About the Fund E£ 1 E

The Constituent Fund aims to build real wealth over the long term
by investing predominantly into the global equity markets, whilst
having the flexibility to invest in global bonds, cash and cash
equivalents. The Constituent Fund intends to manage the volatility
of returns in the short term. As the Constituent Fund may invest
globally, it may be exposed to countries/regions considered to be
emerging markets.

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund (“FGIF”) - Growth Fund which in turn invests into
2 or more Sub-Funds of FGIF (which may include the FGIF Market
Investment Funds, the FGIF Money Market Funds and the FGIF
Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.
AERPESEE Liﬁi%&éﬁ"%imﬁm?ﬁi% 0 EB%T?E?\EMJ&
EN2RES FReEER  DEVRABSENTE - A

PR B R Tﬁ‘?ﬁﬂlﬁ@i&ﬁ’]&mw - HRARHES AR 2R
FRE » FILLARES RIRE IR A i A S HIE

ARNESTE —BHERS RENEERIEERS (TOIF) —

BEES RMEENMEXLEFCGIFNTES (AJAEEIE
FGIF i EE S * FGIF KTz E S K FGIF igiﬂi:;a}g W

&) KB ITCIS °
BREREBR Y BESHIS -

Fund Details E & #l

Fund Manager E £ 1518 Pek Ng 22
Launch Date #£H HH 01/12/2000

Unit NAV B/ EFE HK$29.858 (37T )
Fund Size & & E HK$6,691.22M ( BE&HIT)
Risk ClassY Al AERIY 6

Fund Risk Indicator 3Year Slundurd Deviation)® 15.16%
Bey e e ;
Year 2023 Fund Expense Ruho 1.52060%

2023 FEE SRR
Fund Commentary” EE 5Tk

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.

SASMBRACKRANRDHOARS  FORFOTNE
NEH o BB RERES I%ﬁﬁumiﬁ e
6 spcssHoaETRAanEmEs - A e Rk
RRRENS 185 NHR N E R 28 - F M S B Al
R e e e ARy YR
WI - EEERCREDS ) HPLESRA T BEREER
S TEAE  AANEBAREE SR - B
TREAES HRE « BIEIE R T BRI AR S - 4F
PRESRETEERY « I BB BIEER ST AR
RESE - AT BEERCERBRSNNRDE  BHKE
TRBANBHLN BB RS AR o HEEDA
ARTERDBEEARERSD 552 BERR0ENER .
DUR AR RS R NE E R % - SEBCR 0 LB
BREAE - TEMILEERREEE S Frl% - BRI 5
TERBIT  BIRIT - MEARITMBMNRTHEZA N 35A
o EBoRch FAEREAR RN BZAREFDE
BR S (E 415 E 3, -

BRES®

Fund Performance?® E2XRI ¢

YTD
FNES

6.70%

3 Months
38R

2.70%

1 Year
14

Cumulative Performance
RN

25 6.88%

Annualised Performance
FRIERR
Dollar Cost Avera |ng Return'

TR AR

N/A N/A 6.88%

N/A N/A 7.00%

Cumulative Performance Ri&XIR

Price Index

BRRIREICH)

380 —
340 Fund EX
300

260

220

180

140

100

60 T T T T T T T T T
12/00 06/03 06/06 06/09 06/12 06/15 06/18 06/21 06/24

3 Years
34

-16.18%

-5.71%

2.94%

5 Years
5 &

9.14%

1.76%

2.82%

10 Years

10 4
36.15%

3.13%

14.63%

Since Launch

B LR
198.58%

4.75%

85.19%

Annual Performance FEXRIR

®The investment objective/policy was changed in 1 March 2023.

WEBE ) BUEER 2023 4 3 B 1 BEHED
Top 10 Holdings + A= E{&EIEH

2023
2022
2021
2020
2019
2018
2017
2016
2015
2014

4.46%
-20.72%
1.35%
14.71%
19.94%
-12.32%
28.28%
0.69%
-1.89%
1.52%

Fund Allocation by Asset Class* & E4ERIIRE2E *

HSBC INDEX TRACKER INVESTMENT FUNDS

AMERICAN INDEX FUND 6.90%
HONG KONG TRACKER FUND BE A% 6.55%
ISHARES S&P 500 GROWTH ETF 4.40%
ISHARES FTSE CHINA A50 ETF o
ISHARES ZFEEEFE A50 ETF 3.21%
ISHARES CORE MSCI CHINA ETF 3.09%
ISHARES ZFE%/ > MSCI FRE ETF

HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 2.86%
INDEX FUND

ISHARES MSCI INDIA ETF ISHARES MSCI E[VE ETF 2.52%
HSBC INDEX TRACKER INVESTMENT FUNDS - FTSE 100 o,
INDEX FUND

ISHARES U.S. UTILITIES ETF ISHARES EE/AFE£ETF  1.45% recaivables.
TENCENT HOLDINGS LTD EI2AZARATR) 1.39%
TOTAL #&#0 33.96%

* Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.

#zl BERIR  ERESEFFERNENRGERED

BIHREMED MM BRI RERS D MEE T
iﬁ BUA ~ 5  RE R EA R BREENE
’Eﬂtﬂ%:‘ﬁf{ﬁjﬂ“ftkﬁfﬁé{t HTREE S AE
AHEEME ©

YPlease refer to the Risk Class Classification
Methodology section for details.

HEF2E RREEETE B -

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

4 Due to

EeABERUESBESE(NERLEENNE
IR 2 0 5 (L B2 et B o 3% T 01
SEMMB RSN EAESERED . EE R B
SEBETHNEDS RARSWEERRDR
ESERk DERETEERA -

BREREIH LB
BiRZED L - ERRR EHE (F

roundin

HONG KONG EQUITIES F &R E

CHINA ONSHORE EQUITIES FBITE FARZ
ASIA PACIFIC EQUITIES* T8 KRR *
JAPAN EQUITIES HARRE
EUROPE EQUITIES EUMA%Z
AMERICAS EQUITIES EFIRYZE
HIGHER GRADE BOND = 5Tk &%
MONEY FUND E#E &

CASH & OTHERS* I & K HAth *

REXBERS BN REKRIE

~ as of 30/06/2024 B Z 30/06/2024

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERARFHRNERGAKREHERSEMESH

AREBRE FTERRERR/

) BIRAT

, the total mcy not be equal to 100%.
ENE A BB R ARER AT RE LN AR TR 100%
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
ERIRR - ZJE /HSBC Provident Fund Trustee (Hong Kong)
Ltd» & B E S ETTRTE

23.30%
3.21%
15.19%
11.09%
18.47%
22.35%
2.79%
2.00%
1.60%

*May include investments in Japan and Hong Kong.
REMENBEEALRES

*May include cash, account payables and account

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Balanced Fund

EERNAEMRER - WHEE

As of #,Z 30/06/2024

Fund Descriptor & it

Mixed Assets Fund - Global - Maximum equity around 70% ¢
BREEES —RIR  RE(ESLLEN70%)*

About the Fund E£ 1 E

The Constituent Fund aims to build capital value over the long term
to provide a degree of asset diversification within a predominately
equity portfolio while investing the remaining assets in global
bond, cash and cash equivalents. The Constituent Fund intends to
manage the volatility of returns in the short term. As the Constituent
Fund may invest globally, it may be exposed to countries/regions
considered to be emerging markets.

The Constituent Fund is a feeder fund investing in the Fidelity
Global Investment Fund (“FGIF”) - Balanced Fund, which in turn
invests into 2 or more Sub-Funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.

Zﬁﬁﬁ}gﬁarkiﬁiqﬂhéﬁ"éﬁﬁﬁmﬁi% ' RIEpBIBHE T
HEERENDHES RENBEEEER  RE—_EEENSTT
{LEE > LXL\/EH;@EU%WMEE K&fﬁ%%@%ﬁﬁﬂ%ﬁ?ﬂ@?&
HERE - ANARMES AN 2IMERE - RIELAIBES REER
WEATEDSNER M -

2&561&)%\/E—IEH§5$%%$ RENZEREEES ("FGIF) —

PEES MK ERMESLLE FGIFE’J?—%% (ATEE e
FOIF B REED  FGIF EHZEE K FCIF REREFTIBE
£) K&/ ITCIS °

FLHREER T RESHE -

Fund Details E & #l

Fund Manager B £ #5312 Pek Ng 5257%
Launch Date #H HH 01/12/2000
Unit NAV B3 {3 Z75E HK$26.971 (77T )
Fund Size BEE&&E HK$4,088.90M (B &57T )
Risk ClassY [Ef&RAIY 5
Fund Risk Indicator (3-Year Siandurd Deviation)® 12.99%
AR (ZFIRdEE

Year 2023 Fund Expense Ratlo 1.51937%

2023 FEERFZEER
Fund Commentary” EE£ 556

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.
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Fund Performance?® E2XRI ¢

YTD 3 Months
FHNES  3{ER

Curgtéléaitﬂlve Performance 4.61%

25 1.90%

Annualised Performance
FRIERR
Dollar Cost Avera |ng Return'

TR AR

N/A N/A

N/A N/A

Cumulative Performance Ri&XI
Price Index
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1 Yg:r 3 Years 5 Years 10 Years  Since Launch
1

34 5 & 1046 BHEHLIR
5.23% -16.30% 4.49% 25.58% 169.71%
5.23% -5.76% 0.88% 2.30% 4.29%
5.49% 1.19% 0.09% 9.39% 65.73%
Annual Performance SEEXRIR
2023 4.19%
2022 -19.62%
Fund B 2021 -0.01%
2020 13.69%
2019 16.32%
2018 -9.80%
2017 22.87%
2016 0.92%
2015 -2.15%
2014 1.45%

®The investment objective/policy was changed in 1 March 2023.

BEBR/BEER 2023 F 3 A1 AEHET -
Top 10 Holdings + A X B &IAH

Fund Allocation by Asset Class* & Z4HRIIRE2E 4

HONG KONG TRACKER FUND B E &% 7.37%
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN .
INDEX FUND

ISHARES S&P 500 GROWTH ETF 5.05%
ISHARES CORE MSCI CHINA ETF 5.36%
ISHARES ZF#%/0> MSCI FR[E ETF

HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 2.65%
INDEX FUND

USTN 4% 15/02/2034 SE[EEEEE 25 4% 15/02/2034 2.49%
ISHARES FTSE CHINA ASO ETF 2.45%
ISHARES ZFEERFHE A50 ETF

HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN , , .
INDEX FUND

ISHARES MSCI INDIA ETF ISHARES MSCI E[JE ETF 2.18%

HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 2.12%
TOTAL 480 36.65%

* Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.
REERIR  ErRERERERNERELRED
HSAENMENRPMERIEREL G DR MEEET
B BOA K5 OB REMIRAGE - BERREEDER
BEERHERARE EHREL BT HBESHKE
AHVEBRRTE ©

YPlease refer to the Risk Class Classification
Methodology section for details.

HEFE2H BIEETE 5% FB45 -

EEEE B bR AR

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price

%%ﬂﬁ

HONG KONG EQUITIES &F/EFE 18.54%
CHINA ONSHORE EQUITIES FRERTE F A% ZE 2.45%
ASIA PACIFIC EQUITIES* T8 KA%ZE * 11.74%
JAPAN EQUITIES HARZZ 8.21%
EUROPE EQUITIES BUMA%Z 14.69%
AMERICAS EQUITIES <[EIRYZE 18.20%
HIGHER GRADE BOND =:T#k &% 20.16%
MONEY FUND ¥ & & 3.44%
CASH & OTHERS' & K Hifth * 2.57%
*May include investments in Japan and Hong Kong.
REMWBNBEAARES
*May include cash, account payables and account
receivables.

RENBERS  BAHREKTRIE

~ as of 30/06/2024 #XZE 30/06/2024

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERARFHRNERSAEREHERSEMESH
BRER® LRMEFBE R ERE FEEET/*%E&i U/
BECED - ERRR: XM (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
MR EMBER BEATELAEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

ERIR - Z3E /HSBC Provident Fund Trustee (Hong Kong)

Ltd> IEEFER BT E

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Stable Growth Fund

EiERASRMIER

As of #,Z 30/06/2024

Fund Descriptor & it

Mixed Assets Fund - Global - Maximum equity around 50% ¢
BREEES -—RIR ' RE(ESLLERS0%)*

About the Fund E£ 1 E

The Constituent Fund aims to generate a positive return over the
long term by investing in a broadly diversified portfolio of global
equities, global bonds, cash and cash equivalents. The Constituent
Fund intends to limit the volatility of returns in the short term. As
the Constituent Fund may invest globally, it may be exposed to
countries/regions considered to be emerging markets.

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund (“FGIF”) - Stable Growth Fund which in turn invests
into 2 or more Sub-Funds of FGIF (which may include the FGIF
Market Investment Funds, the FGIF Money Market Funds and the
FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.

AEMES SEERRENEESNRE  2HES  RERE

SEEMNERZITEREES  DIEUSRANIEDRR - Apkid

%ﬁi’ﬂﬁﬁﬁrﬁl TERE A OISR AYRIE © FAIA BN S5 TN ER(ER
* FIEATRES MR E AR R Z IR M -

zsimfﬁ}%ﬁz—lﬁ%ﬁ%ﬁ HENEE FiT&ﬁ%ﬁé"FGlF")
R EES - MR ERMESLLE FOIF IFES (FAEaE
;Gﬁfi/%%%%é FGIF EMMIZEES K FOIF RIREFEHEE

SEHRERETRESHE -
Fund Details E2 &}

Fund Manager E £ 1532 Pek Ng 2%
Launch Date #£H HH 01/12/2000

Unit NAV B & E/FE HK$23.845 (37T )
Fund Size B &E HK$3,590.00M ( BEETT)
Risk ClassY EfaAEAIY 5

Fund Risk Ind|cato£é3 -Year Slandard Deviation)® 11.12%
AExfElRiRa (=FR%EE) ©
Year 2023 Fund Expense Ratio 1.51461%

2023 FEE SRR
Fund Commentary” EE 55k

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.
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Fund Performance?® E2XRI ¢

YTD 3 Months
FHNES  3{ER

Curgt%ai%ve Performance 2.59%

25 0.90%

Annualised Performance
FRIERR
Dollar Cost Avera |ng Return'

FHIRA A

N/A N/A

N/A N/A
Cumulative Performance RiEXIR

Price Index

I
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06/24

1 Yg:r 3 Years 5 Years 10 Years  Since Launch
1

34 5 4F 10 4 B LR
3.94%  -16.56%  -0.36%  15.38%  138.45%
3.94%  -5.85%  -0.07% 1.44% 3.75%
4.17%  -0.44%  -2.57% 4.28%  47.75%
Annual Performance FEERIA
2023 4.26%
2022 -19.07%
_ 2021 -1.25%
Fund =
und EE 2020 12.51%
2019 12.89%
2018 7.31%
2017 18.01%
2016 1.08%
2015 -2.58%
2014 1.45%

®The investment objective/policy was changed in 1 March 2023.

WEBE ) BUEER 2023 4 3 B 1 BEHED
Top 10 Holdings + X+ ERHIER

Fund Allocation by Asset Class* ZEHRIIRE A 4

HONG KONG TRACKER FUND BEE £ 6.30%
USTN 4% 15/02/2034 B2 4% 15/02/2034 5.88%
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN ..,
INDEX FUND

ISHARES S&P 500 GROWTH ETF 4.29%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 3.15%
INDEX FUND

ISHARES CORE MSCI CHINA ETF 2.86%
ISHARES ZFE#%/> MSCI HE ETF

ISHARES MSCI INDIA ETF ISHARES MSCI ENfE ETF 2.53%
GERMANY 2.3% 15/02/2033 REGS 2.32%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF  2.13%
HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN | .,
INDEX FUND

TOTAL #E#0 36.66%

* Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.

REFRTR  ERERERERNENGELRED
BIHREBMED AW E T RERS D MEE T
5~ BUA AR OB R EMIRA U - BREED R
BB REERARE F MRSt QTR SmAE
ARIBRRTIRE

YPlease refer to the Risk Class Classification
Methodology section for details.

HEB2H BRRBBIEERE B

©The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

EemBR R UESBIIF(NERBERNG
H@iﬁﬁ@iiftﬁ@@é%%ﬂ%oJﬁi%{%ﬁ&ﬁé

HONG KONG EQUITIES F#Z 13.12%
CHINA ONSHORE EQUITIES FEI7E FARE 1.05%
ASIA PACIFIC EQUITIES* T8 KRR * 9.37%
JAPAN EQUITIES HARRE 5.43%
EUROPE EQUITIES BXMA%Z 10.45%
AMERICAS EQUITIES =EIRYZE 14.10%
HIGHER GRADE BOND =Tk &% 38.72%
MONEY FUND E#E & 4.76%
CASH & OTHERS' I & K Hfth * 3.00%
*May include investments in Japan and Hong Kong.
REMBENBEAELRE S
“May include cash, account payables and account
receivables.

RENBFER S BN REKHIE

~ as of 30/06/2024 B, ZE 30/06/2024

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
&I:i%ﬁiﬂfﬁﬁﬁmmiﬁiﬁr&’éﬁﬂﬁ?ﬁﬁﬁ% E’J
BB LA R AR
Eﬁ?éﬁZEﬁtbiéﬂ%F %ﬂi(%%)ﬁﬁ&“?

4 Due to rounding, the total may not be equal to 100%.
MR EM BER BB AL AEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

gﬂ JR 1 &% /HSBC Provident Fund Trustee (Hong Kong)

Lt & R ESETTRTE

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Capital Stable Fund

EERNAENRER - EFRBEESE

As of #,Z 30/06/2024

Fund Descriptor & it
Mixed Assets Fund - Global - Maximum equity around 30% ¢

RBAEEES IR KE(RRLLEL30%)*

About the Fund E£ 1 E

The Constituent Fund aims to produce a positive return over the
long term by focusing investment towards less volatile assets of
global bonds, cash and cash equivalents whilst retaining limited
exposure to global equities. The Constituent Fund intends to limit
the risk to the capital base in the short term. As the Constituent
Fund may invest globally, it may be exposed to countries/regions
considered to be emerging markets.

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund (“FGIF”) - Capital Stable Fund, which in turn
invests into 2 or more Sub-Funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.

ARPESEEBBEPRENRDRENEE - fIANIEIRE

FBHERRSEEM HM%%’EBEE’J ffrﬂﬁmhé LIS

RHARYIE [BI3R o Bk {RE KE%UE%%@W,@ZX B’Jﬂ

Bz e EEthS 11}%%TEA%£T{’E R ALLATEES &éW&?

REFTEMBHEZR S -

ARMESE—BHEES RENEERMITERD ("FCIF") —

HABTES  fMIRENMERLLE FOIF Iy 2% (A

% FGIF 3K ERE S « FGIF EEHiEES R FOIF BIRESFEH
&) Kk ITCIS

FORARERR T BESHE -

Fund Details EE & #}

Fund Manager & 4518 Pek Ng $22

Launch Date #H HH 01/12/2000

Unit NAV B3 {35 Z7FE HK$20.266 (77T )

Fund Size BEE&&E HK$1,872.55M ( BEHTT)

Risk ClassY [Ef&RAIY 4

Fund Risk Indicator (3-Year Siandurd Deviation)® 9.12%

AR (ZFIRdEE

Year 2023 Fund Expense Ratlo 1.51508%

2023 FEEEFZER
Fund Commentary” EE£ 556

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.
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Fund Performance?® E2XRI ¢

Cumulative Performance
BRI

YTD 3 Months
FHNES  3{ER

1.08% 0.21%

RiE

Annualised Performance

N/A N/A

FERLRE
Dollar Cost Avera |ng Return'

F A H R N/A

N/A

Cumulative Performance Ri&XI
Price Index

IR
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BEBRE KRS 2023 £ 3 A 1 BEHERT -

Top 10 Holdings + A= EIREFIEH

06/24

1 Yg:r 3 Years 5 Years 10 Years  Since Launch
1

34 5 4F 10 4 B LR
3.00%  -15.88%  -4.55%  5.43%  102.66%
3.00%  -5.60%  -0.93%  0.53% 3.04%
3.06%  -1.60%  -4.59%  -0.33%  29.89%
Annual Performance FEERIA
2023 4.16%
2022 -17.94%
. 2021 -2.40%
Fund =
und S5 2020 10.61%
2019 9.35%
2018 -4.73%
2017 12.81%
2016 1.01%
2015 -3.05%
2014 1.22%

®The investment objective/policy was changed in 1 March 2023.

Fund Allocation by Asset Class* ZE4HRIRE A 4

USTN 4% 15/02/2034 SEEIEE % 4% 15/02/2034 7.69%
ISHARES S&P 500 GROWTH ETF 3.98%
HONG KONG TRACKER FUND BEE £ 3.96%
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN ;...
INDEX FUND

GERMANY 2.3% 15/02/2033 REGS 3.03%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF  2.83%
ISHARES MSCI INDIA ETF ISHARES MSCI EIf ETF 2.24%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 2.23%
INDEX FUND

ISHARES CORE MSCI CHINA ETF 2.21%
ISHARES ZfE1%1> MSCI FiE ETF

HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN .«
INDEX FUND

TOTAL 480 33.27%

* Investors should note that this is an indicative portfolio

distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.
REERIR  ErRERERERNERELRED
HSAENMENRPMERIEREL G DR MEEET
B BOA K5 OB REMIRAGE - BERREEDER
BERBERARE LHREY P RRESRE
AHVEBRRTE ©

YPlease refer to the Risk Class Classification
Methodology section for details.
FEESR BREBEERE &S -

©The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price

%%ﬂ

HONG KONG EQUITIES FHAFZE 7.18%
CHINA ONSHORE EQUITIES FREITE = AEE 0.06%
ASIA PACIFIC EQUITIES* 35 KRR * 6.52%
JAPAN EQUITIES HAREZE 3.34%
EUROPE EQUITIES EMA% 3= 6.89%
AMERICAS EQUITIES =A% ZE 10.03%
HIGHER GRADE BOND &5k &% 53.30%
MONEY FUND E#E & 10.16%
CASH & OTHERS' & K Hfth * 2.52%
*May include investments in Japan and Hong Kong.
BREMBXBEALARES
*May include cash, account payables and account
receivables.

RENBFER S BN REKTRIE

~ as of 30/06/2024 #XZE 30/06/2024

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERARFHRNERGAEREHERSEMESH
BRERIH LR RERE FEEET?%ﬁ&f U/
BERECBED - ERRR: X (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
MR EMBER BEATELAEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.

BERIFRIR - & /HSBC Provident Fund Trustee (Hong Kong)
Ltd> IEEFER BT E

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - RetireEasy Fund

EERNUNERIER - BRAZEE

As of #,Z 30/06/2024

Fund Descriptor & it

Mixed Assets Fund - Global - Maximum equity 50% ®
BREEES B ' RE(RFLE0%)*

About the Fund E£ 1 E

The Constituent Fund focuses investment in less volatile assets
such as global government and corporate bonds, and cash and
cash equivalents, whilst targeting to maintain a lesser exposure
to higher risk assets such as global equities, with the objective of
addressing retirement needs by aiming to achieve a stable overall
return higher than Hong Kong inflation over the long term.

As the Constituent Fund may invest globally (via its investment
in the RetireEasy Fund of FGIF), it may be exposed to countries/
regions considered to be emerging markets.

The Constituent Fund is a feeder fund solely investing in the
RetireEasy Fund of FGIF, which in turn invests into ITCIS and/or
other sub-funds of FGIF authorised by the SFC*, which are the FGIF
Market Investment Funds, the FGIF Money Market Funds and/or the
FGIF Global Bond HK$ Hedged Fund.

Please refer to the investment objective for details of the fund.

ARNESERRENDRBFREZES  BERASZEM
FREREEE IEJH¢a?‘#&?ﬂﬁﬁd\ﬂ’]&éﬁ@mﬂﬁﬁ‘éé
(BIANERERAGER ) Ehm EWNFRERNEABRENRE
EEEL - DUEHRNKTE

HRARNES (8 HHT FGIF RAZESHIRE ) AINBER
TFRE » RIS RARE N R A EmISHESR i -

zxmﬁ%ﬁ@&ﬁﬂ FGIF RIAZHED - EMIRER ITCIS & 3%
HhE BB 2B A f FGIF V¥ E % » Bl FGIF B REES -
FOIF B hin Ha T o FGIF BERESBTHES -

FORRERR T RESHS -
Fund Details E= & #l

Fund Manager £ 4518 Pek Ng #22
Launch Date #£Hi HHj 01/11/2021

Unit NAV B EFE HK$8.956 (77T )
Fund Size & & E HK$43.02M (B &%ETT)
Risk ClassY [E&#&AIY -

Fund Risk Indlcatogs -Year Siandurd Deviation)¢ -
A2 EEEZERL (=

Year 2023 Fund Expense Raho
2023 FEEEHX

Fund Commentary” EE 5T "

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.
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Fund Performance E2%

YTD 3 Months
FHNES  3{ER

Curgt%ai%ve Performance 2.88%

25 0.48%

Annualised Performance
FRIERR
Dollar Cost Avera |ng Return'

TR AR

N/A N/A

N/A N/A

Cumulative Performance Ri&XI
Price Index
BRI
105
100
95
90
85

80

75 1 T T T T T T T T T T
11/21 03/2206/2209/2212/2203/2306/2309/2312/2303/2406/24

Top 10 Holdings + A= EIREFIEH

1 Year
F

3 Years 5 Years 10 Years  Since Launch

1 34 5 & 106 BEHBIK
6.68% - - - -10.44%
6.68% - - - -4.06%
5.08% - - - 4.06%

Annual Performance EEXRIR
2023 8.00%
2022 -18.92%

— ~ I )

Fund B . 2021 0.59%

Since launch date to the end of launch year
HIEHAREHAZTEE

Fund Allocation by Asset Class* ZE4HRIRE A 4

USTN 4% 15/02/2034 SEEIEE % 4% 15/02/2034 6.52%
ISHARES S&P 500 GROWTH ETF 3.58%
GERMANY 2.3% 15/02/2033 REGS 2.57%
ISHARES MSCI INDIA ETF ISHARES MSCI E[I/E ETF 1.99%
JAPAN 0.5% 20/12/2024 1.69%
GERMANY 2.2% 15/02/2034 REGS 1.55%
MICROSOFT CORP &% 1.21%
APPLE INC R AR 1.11%
NVIDIA CORP #&;& 1.07%
BUNDESCHATZANWEISINGEN 2.1% 12/04/2029 REGS 1.06%
TOTAL #2840 22.35%

* Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.
REERIR  ErRERERERNERELRED
HSPENMENRPMERIEREL GO MEED
% BUA ~ A OB R EL IR BRREEDR
BEEHERARE EHREE  RTPHBESHKE
AHIBRTIE ©

“The SFC's authorisation is not a recommendation
or endorsement of the underlying funds nor does it
guarantee the commercial merits of the underlying
funds or their performance. It does not mean the
underlying funds are suitable for all investors nor is it
an endorsement of their suitability for any particular
investor or class of investors.

BB E AT

EEGATRA WARRHAMESELEEKR
FOTEHMABESNEEEBEIRRERR E
BRUE A EEBESHEEMARES HR
HEAEAGENREENEFMABNNRES -

YPlease refer to the Risk Class Classification
Methodology section for details.

FiEF2 R RRRREETT A EBD

HONG KONG EQUITIES FHAFZE 2.78%
ASIA PACIFIC EQUITIES* ZE KRR E * 4.97%
AMERICAS EQUITIES EEIAGZE 3.58%
WORLD EQUITIES tHFRAEZE 26.72%
HIGHER GRADE BOND = :T#R{&% 50.88%
MONEY FUND E# K4 8.41%
CASH & OTHERS# IR & R EH fth # 2.66%

*May include investments in Japan and Hong Kong.
REMENEERRRES

*May include cash, account payables and account
receivables.

RENBFER S BN REKHIE

~ as of 30/06/2024 #XZE 30/06/2024

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

EeARMELESBEIF NERREDNG
B0 36 3 45 4F % {1, 10 12 0 22 AR ST 80 B SLE )0 7
SENHHRES AR MRS ERIES . Tk A
SERECHNETS AEESHNBERRRTR -
ESEM T ARENGRA

This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing the
gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
i NG E%Whﬂtﬁf&é@ﬂ%%ﬁ?ﬁ%ﬁ»ﬁ’]
AR RS RERERE  TERRAE %‘J/
BRCEALL - BRI © E( B8 ARAR
4 Due to rounding, the total may not be equal to 100%.
A ER BB R - MER AT AR RAB SR 100%
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
EXIKR - Z £ /HSBC Provident Fund Trustee (Hong Kong)
Ld> B EFERABTTE

K Fidelity ==

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Core Accumulation Fund

EERNUNERER - ZRULUBRRESE

As of #,Z 30/06/2024

Fund Descriptor & 3 it

Mixed Assets Fund - Global - Maximum equity 65% ®
RAEEES B RERE (RFLE65%) ¢

About the Fund E£ =

The Constituent Fund aims to achieve capital growth by investing in
a globally diversified manner; and targets to invest 60% of its NAV
in higher risk assets (such as global equities), with the remainder
investing in lower risk assets (such as global debt securities, money
market instruments and other permissible investments under the
General Regulation).

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund - Core Accumulation Fund which in turn invests
into two or more Approved Pool Investment Funds and/or Index
Tracking Collective Investment Scheme.

Please refer to the investment objective for details of the fund.

ARMRESHEBBRRSITMIRE T DBE &R
&E*“}Eéo%B’Jﬁé@ﬁ&ﬁﬁ"ﬁimﬂﬁ’“ﬁé(ﬁ&ﬂiﬁﬁ 35;)

HRAIR EERERRE E (BIANBRER &5 HeF
B DR (—RIEBIY T H e %ﬁﬁ ,E)
Zﬁmﬁgﬁm EHEES &‘ NYE3 fffgiﬁ D —IZNE
FES BERMmES L EREEER BRE
aJr%U&/;m%Eaam%a;&% o

EORREERTHMESHE-

Fund Details E2 & ¥}

Fund Manager E£ 532 Pek Ng #=32
Launch Date $EH FHA 01/04/2017
Unit NAV B & EFE HK$14.889 (F#7T)
Fund Size EE£&E HK$3,678.49M ( BEHTT)

Risk ClassY [Ef&RAIY 5

Fund Rlsk Indlcutor 3-Year Siundurd Deviation)¢ 11.54%
A2 ERRE (—fé*'r—'— ’
Year 2023 Fund Expense Ratlo 0.79600%

2023 FEE AR
Fund Commentary” E£5Fi% "

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.

RESBEERNLCERARYFREZS  THEFRTNFAN

BT - DRESIRERD  AABESKEN  LEEEE
HREEHCBRED S ANAR LS - AT - EREERNE
D% BEEHRRKEMLINE  ARDBLS K 6 AR -
EREEE - EAAARDBIEAY - HEDBET  RBE
REBEMS  ERABSEA T BENRERA AL 155
B BAR RN BN R EE R AT E - BRROBAAES D
RS EREER S TBRE AR 2 - 4 A EENARTEN
%Y o ERCERIEER 9O T RERETDE - AT '
EEREENRE SR O | RO = (S
BERATZ IR E BRI - A RR TS UT RS AR
BRE 0 SHEERTIBENER - L RARAER ROAEE
(% - GBER S S E B AR o L PIA S
EEEESERNE - BB HHEISER(T « IR \ NEA
RATRABMRITIIES N T BRIR - B RS  BREERE
32 1 MECERUE ST p e

Fund Performance E2XRIR

YTD 3 Months

1 Year
F

3 Years

5 Years 10 Years

Since Launch

FNES 3188 1 3 5 4 104  BHBLUR
Cumulative Performance 2517
Fund &2 6.02% 1.21% 11.09% 4.08% 30.42% - 48.89%
Reference Portfolio 1) ) 1) ) o B )
BENEIRS 5.80% 1.23% 10.90% 4.25% 30.53% 49.78%
Annualised Performance &L ERIR
Fund & N/A N/A 11.09% 1.34% 5.46% - 5.64%
g%f,%;ﬁ’gf“dw N/A N/A 10.90%  1.40%  5.47% - 5.73%
Dollar Cost Averaging Return'
TS R%g 9 N/A N/A 7.96%  10.33%  14.84% - 21.99%
Cumulative Performance RiE&RIR Annual Performance FERIR
Price Index Total Return Reference Portfolio
R (%) Ex@OH BEREHES
150
— 0, 0,
- Fund E2 2023 14.03% 14.03%
2022 -16.60% -16.32%
150 - 2021 9.46% 9.43%
Reference
120 Portiolio 2020 11.96% 12.06%
110 S2EE 2019 17.19% 17.03%
100 2018 -5.64% -5.79%
o0 4 . . . . . . . 2017~ 8.97% 9.74%
04/17 06/18 06/19 06/20 06/21 06/22 06/23 06/24 ~Since launch date to the end of launch year
HELAEREAZEFE

Top 10 Holdings + A= EIREFIEH Fund Allocation by Asset Class* & ZERIIREAE *
MICROSOFT CORP &R 2.81%  WORLD EQUITIES tHRAGE 62.14%
APPLE INC 2R AF) 2.59%  HIGHER GRADE BOND & :sF#R{& % 32.04%
NVIDIA CORP & 2.48%  CASH & OTHERS' & K HAth * 5.83%
AMAZON.COM Iz i 152% May includ h ) bl d A
META PLATFORMS A 0.93% regeyivlgglgs‘e cash, account payables an accoun
ALPHABET A 0.90% RESBERS BAIREKRKIE
ALPHABET C 0.76%
ELI LILLY i&3RAR] 0.64%
BERKSHIRE HATHAWAY INC B 0.63%
BROADCOM INC 1&i@ 0.62%
TOTAL #2840 13.88%

* Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.
REERIR  ErRERERERNERELRED
HSAENMENRPMERIEREL G DR MEEET
B BOA K5 OB REMIRAGE - BERREEDER
BEERHERARE EHREL BT HBESHKE
AHVEBRRTE ©

YPlease refer to the Risk Class Classification
Methodology section for details.
FEESR BREBEERE &S -

©The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price

%%ﬂﬁ

~ as of 30/06/2024 #XZE 30/06/2024

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERARFHRNERSAEREHERSEMESH
BRER® LBREFBERARE AERBERR/
BECED - ERRR: XM (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
MR EMBER BEATELAEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

ERIR - Z3E /HSBC Provident Fund Trustee (Hong Kong)

Ltd> IEEFER BT E

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Age 65 Plus Fund
EZERAERNKEEE - 65RREE

As of #,Z 30/06/2024

Fund Descriptor & 3 it

Mixed Assets Fund - Global - Maximum equity 25% ®
BREEES B RRE (BSHLE 25%) ¢

About the Fund E£ =

The Constituent Fund aims to achieve stable growth by investing in
a globally diversified manner; and targets to invest 20% of its NAV
in higher risk assets (such as global equities), with the remainder
investing in lower risk assets (such as global debt securities, money
market instruments and other permissible investments under the
General Regulation).

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund - Age 65 Plus Fund which in turn invests into two
or more Approved Pool Investment Funds and/or Index Tracking
Collective Investment Scheme.

Please refer to the investment objective for details of the fund.

WH%QETL Laﬁ%mﬂiﬁ’]&ﬁ)ﬁ‘t DIEUSTREIRE ;
RE (Mﬂﬂigﬁ 2)

Eead i M HBAE (WU&D “E/Wi?% ReFE
B LUR (— MBI FAORLADM R R B EE
AFHRESE-—HEBEES RENTER ‘Hx L @ 65 5%
BES KEMRENMEBENN EREEESREESHNERRE
SRR RO HES

FRHREERTHRESHE-

Fund Details E2 &%}

Fund Manager E£ 532 Pek Ng =22

Launch Date i HER 01/04/2017
Unit NAV B EEFE HK$11.134 (757T)
Fund Size £&&E HK$760.20M (E&ETT)
Risk ClassY [Ef&#kAIY 4

¢

Fgug’_kdisk Indalc(ut_orfé?TYiur Standard Deviation) 7.34%
Year 2023 Fund Expense Ratio 0.81317%

2023 FEE AR
Fund Commentary” E£5Fi% "

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.

RESBEERNLCERARYFREZS  THEFRTNFAN

BT - DRESIRERD  AABESKEN  LEEEE
HREEHCBRED S ANAR LS - AT - EREERNE
D% BEEHRRKEMLINE  ARDBLS K 6 AR -
EREEE - EAAARDBIEAY - HEDBET  RBE
REBEMS  ERABSEA T BENRERA AL 155
B BAR RN BN R EE R AT E - BRROBAAES D
RS EREER S TBREAS 2 4 A EENARTEN
%Y . ERCERIEER 9O T REREHDE - A B
T TR TR e
BERATZ IR E BRI - EEA AR S UTH RS AR
BRD 0 SHEERTIBENRR - L RARAES ROAEE
K% - EUERE S - SEBERERAEAR  1REAEaR
REEE S - BB B EISUR(T « HERIT \ A
RATRABMRITIIES N FBRIR - B RS  BREERE
32 1 MECERU e ST p e

Fund Performance E2XI17

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FYNES 38R 14 3 5 4 10 4 B LR
Cumulative Performance ZFERIR
Fund &2 0.89% -0.08% 4.28% -1.32% 2.83% - 11.34%
g'%?;f,{’;ﬁi‘;ﬁﬂpg“°"° 0.90%  0.00%  4.19%  -7.24%  2.83% - 12.22%
Annualised Performance &L ERIR
Fund & N/A N/A 4.28% -2.50% 0.56% - 1.49%
Reference Portfolio
Sainain e N/A N/A 4.19% 2.47% 0.56% - 1.60%
Dollar Cost Averaging Return'
iy ﬁyzg&@gﬁg 9 N/A N/A 3.25% 1.13% -0.35% - 2.33%
Cumulative Performance BERIR Annual Performance FERIR
Price Index Total Return Reference Portfolio
EIEIEB0S) ER@OH SEREES
125 —
2023 7.28% 7.22%
120 Fund &2 ° °
2022 -14.99% -14.94%
s - 2021 0.74% 0.71%
Reference
110 Porlloli_o 2020 8.15% 8.21%
105 SE2EF 2019 9.63% 9.63%
100 2018 -1.63% -1.55%
o5 4 . . . . . . . 2017~ 2.99% 3.69%
04/17 06/18 06/19 06/20 06/21 06/22 06/23 06/24 ~Since launch date to the end of launch year
HEHBEREEAZEFE
Top 10 Holdings + XX EIZEIEH Fund Allocation by Asset Class* &ZERIXE A *
MICROSOFT CORP &R 0.98%  WORLD EQUITIES tH FRAGZE 21.58%
APPLE INC 352 /AF] 0.90%  HIGHER GRADE BOND =:T#k{E% 72.05%
NVIDIA CORP #&i% 0.86%  CASH & OTHERS' IR& R E fh * 6.37%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.66% ¢ )
2.69% 15/08/2032 3 :\gggwlglgllgsde cash, account payables and account
CHINA PEOPLES REPUBLIC OF GOVERNM 0.50% BENAEERS BN REKZE
2.48% 15/04/2027
AMAZON.COM 5 itk 0.53%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.52%
2.46% 15/02/2026 e
CHINA PEOPLES REPUBLIC OF GOVERNM 0.52%
2.37% 20/01/2027 i
CHINA PEOPLES REPUBLIC OF GOVERNM 0.47%
2.68% 21/05/2030 R
CHINA PEOPLES REPUBLIC OF GOVERNM 0.46%
2.75% 17/02/2032 .
TOTAL 48 6.44%

* Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.
REERIR  ErRERERERNERELRED
HSAENMENRPMERIEREL G DR MEEET
B BOA K5 OB REMIRAGE - BERREEDER
BEERHERARE EHREL BT HBESHKE
AHVEBRRTE ©

YPlease refer to the Risk Class Classification
Methodology section for details.
FEESR BREBEERE &S -

©The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price

%%HB

~ as of 30/06/2024 #XZE 30/06/2024

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERARFHRNERSAEREHERSEMESH
BRER® LBREFBERARE AERBERR/
BECED - ERRR: XM (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
MR EMBER BEATELAEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

ERIR - Z3E /HSBC Provident Fund Trustee (Hong Kong)

Ltd> IEEFER BT E

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
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Fidelity Retirement Master Trust - Hong Kong Bond Fund
EERAKEKAGEE - FERSES

As of #,Z 30/06/2024

Fund Descriptor & 2 it
Bond Fund - Hong Kong

BEFES-BE

About the Fund EZ i E

The Constituent Fund aims to produce returns that are related to
those achieved on the major bond market indices by investing in
HKD denominated debt securities globally (including emerging
markets). The Constituent Fund intends to limit the volatility of returns
in the short term in HK dollar market terms.

The Constituent Fund is a feeder fund investing in the Fidelity Global
Investment Fund - Hong Kong Bond Fund, which seeks to minimize
currency volatility by implementing a HKD hedged strategy (where
investments are made other than in HKD).

Please refer to the investment objective for details of the fund.

ARMESSERBERREN DR (BIFHETHES) DSt

ENEEES DUt iEsrmiHT 2R R m®R - A5

ES R R AT % [ AR S ©

ARNESR— IEW?&%& RENEERINE GRS —FB(E
SES BUIBBET AT IR RBLUREE EEERE (RE

J«,{?F%E:ﬁrﬁ)

BRRREER THRESFS -
Fund Details EE &l

Fund Manager &£ #5128
Launch Date #£H HEA
Unit NAV By EEFE HK$13.242 (FB7T)
Fund Size B&E&E HK$1,078.94M (B &BTT)
Risk Class” Ef&ARAIY 3

0 0,
Egunﬁdmkf‘;k*ln%c(ut_OES -Year Standurd Deviation) 4.87%

E1E
M%ﬁ:lf:ied%Dﬁum"on {I Tﬁ?ﬁﬁﬁ 4.04 Year (££)

Yield to Maturity Z|HBUT%E 4.80%

Year 2023 Fund E Rati .
2025 FE B Ao e 1.25639%

Fund Commentary” E £ 5F5H "

The Hong Kong Interbank Offered Rate (HIBOR) rose slightly during
the quarter, while the 10-year Hong Kong government bond yields
edged down. The Hong Kong Monetary Authority (HKMA) kept
its interest rate unchanged during the quarter, following the US
given the US dollar peg. The Standard & Poor’s Manufacturing
Purchasing Managers’ Index (PMI) also returned to contractionary
territory recently in June at 48.2 versus 50.9 in March 2024, the
lowest figure since September 2022 The Fund's US dollar duration
position underperformed Hong Kong dollar duration positioning.
The US Federal Reserve (Fed) kept its benchmark rate unchanged,
while signalling median projection of one cut in 2024 rather than
the two that consensus had expected. US treasury yields remained
volatile as markets continued to adjust expectations on the timing
and number of rate cuts by the US Federal Reserve (Fed) in second
quarter of 2024. Meanwhile, stable coupon income contributed
to returns, while term structure positioning and credit spread
movements detracted relative returns. Currently, the fund has an
overall duration position of 3.6 years, comprised of its Hong Kong
dollar duration and US dollar exposure. The fund also holds US
dollar denominated debt to take advantage of better valuations,
lower transaction costs, higher liquidity, and better yields versus
Hong Kong dollar bonds. We remain constructive on Hong Kong
and China given the continued fiscal and monetary support by the
government and medium-term focus on high-quality development.
we see China duration as an area of opportunity given the
deflationary environment and supportive policies.

Terrence Pang
08/07/2003

EBRIAFRENGT 0 ERESBHEAERNNY -
MR BAEE T B BSREDERMEE & TR
RAE - B BEEERMAUDIE BN 2024 £ 3 A 509 [
SEZIE 6 AN 48.2 WHRER & 2022 % 9 A LURIOBER - £
SNETEEPRARIARR BT ENRE - ZEBERE
FEER RS BB 2024 ERE—R o MIEm S
TEEMOMR - MET B RM AR 2024 £ _FHE
WRSBEARE  SREESE 8 NAED - [l - Bras
Bl AR RER BERERESASSSELDESH
Hols - B RSB ENA 36 E  RFOEE AN
RETREBE - 1L BLBTES  Lrs BESHEER
ERRSHARE MERBENZE8E  HIESaEr
HEESLIDEED EREF AR LY BB T
MEEENSE AR AP EET PE AL - K
EREEBARSEE - PR AR E B — ERAE -

Fund Performance E2XRIR

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FHRNES 38R 14 3 5 4 10 4 B LR
SUpycive Performance yo1%  o79%  522%  429%  178%  13.18%  32.42%
g‘gﬁzll%d Performance N/A N/A 522%  -1.45%  0.35%  1.25%  1.35%
o Pereging Return' N/A  3.07%  240%  0.87%  452%  17.17%
Cumulative Performance BRI Annual Performance SEERIR
’P‘n”c&c‘ lnjjix) 2023 6.56%
o 2022 -10.26%
EZ Fund E2 2021 -0.77%
e 2020 5.59%
o 2019 5.06%
115 2018 0.48%
o 2017 3.42%
100 2016 -0.88%
95 2015 1.49%
90 T T T T T T T T T
07/03  12/06 06/09 12/11 06/14 12/16 06/19 12/21 06/24 2014 3.93%
Top 10 Holdings + A EIREIER Currency Breakdown* &S# 535 4
NATIONAL AUSTRALIA BANK 4.7% 03/08/2032 REGS  5.69%  HONG KONG DOLLAR 7T 87.4%
AUSNET SERVICES HOLDINGS 3.21% 28/02/2028 433%  US DOLLAR £t 12.6%
HSBC HOLDINGS 1.55% 03/06/2027 P
TE A% 1.55% 03/06/2027 .
COMMONWEALTH BANK AUST VAR 13/09/2052 REGS  2.90%
ROYAL BANK OF CANADA 3.805% 08/06/2029 REGS  , 0.
INEAEKRTT 3.805% 08/06/2029 REGS g
HONG KONG LAND NOTES 3.83% 05/11/2028 REGS  2.80% , . o snen o
CK PROPERTY FINANCE 3.57% 05/09/2028 REGS 278%  S&P/Moody's Credit Rating* {RELH / BEERIR
BANK OF NOVA SCOTIA 3.12% 16/02/2027 REGS 276 AAA/Ada 0.2%
IMEALEEIRIT 3.12% 16/02/2027 REGS T AMAa 14.4%
SWIRE PROPERTIES MTN FIN 2.8% 51/05/2027 REGS  2.74% c6.8%
CK PROPERTY FINANCE 2.69% 01/09/2027 REGS 2.73%
TOTAL #8#01 33.72% BBB/Baa 14.2%
BB/Ba 0.2%
Others* EHfth * 4.2%

Industry Breakdown* {T$3%& 23 *

M 56.2% Financial &R
17.1% Quasi/Sov/Supra/Agncy
S e
HEES
M 13.6% Industrial T2
W 10.2% Utility AFREH
M 1.6% Treasury &%
1.3%  Others* Efth*

*

May include cash, account payables, account receivables
and other industries (if any).

RENBER S AR EUEIAREMITE (ER) -

YPlease refer to the Risk Class Classification
Methodology section for details.
FiEF2R ARAREETT A ED

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

g%ﬂmmaugﬁLfsmu EWEE H IS
O3 R i FF RALM R AEZ SRt B o Bk iz

5&8’95&%%%%%@3 %E\Bﬁ*‘%‘%%ﬂ"%ﬁ%%ﬁé;
SRBRRELHBEDS  KXRESNEBEERARTS
ESERLREETERAC

*Others may include cash, account payables, account

receivables and/or not rated.
HibBERE BN/ BREUAR / S08BH TR

" as of 30/06/2024 B, Z 30/06/2024

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
IAARFRANEREEAEREERSEMER
REOK LRERBERERE FEHE.ETEJ,\EN/
BiRCED - ERIR K (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
MR EM BB R BB AELAEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.

ﬂ%ﬁ E 2 /HSBC Provident Fund Trustee (Hong Kong)
Ltd - B E BB RA T -

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - RMB Bond Fund *
SERAKENREE - ARBESFEE

As of #,Z 30/06/2024

Fund Descriptor & 3 it

Bond Fund - Hong Kong and China
EFES-BBRTER

About the Fund E£ =

The Constituent Fund aims to achieve income and capital appreciation
primarily via indirect exposure to RMB denominated debt securities
issued or distributed outside Mainland China as well as deposits. With
effect from 29 May 2020, the Constituent Fund aims to achieve income
and capital appreciation primarily via indirect exposure to RMB
denominated debt securities issued or distributed inside or outside
Mainland China as well as deposits. The Constituent Fund intends to
limit the volatility of returns in the short term.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund (“FGIF”) - RMB Bond Fund (MPF) which in turn invests
in FGIF - RMB Bond Fund.

Please refer to the investment objective for details of the fund.

ARNESEEEEBAMER AN E RIS )
N TG e I o

@_?_gfﬁﬁ)ﬂ:—%nﬁﬁvﬁg%ﬁ%@ﬂdmﬁ%i%@@ﬁa
BERENERBRARESIEIIRTHDH WA RBENE
T8 MR DIG I a8 N E AR E - Ak B HRFI 7R
CEAIEESECNA R

ABNESE-BBMEES SENEEBERLEES
&165%)% /\OEWE%}%% (RFER) EMEEN FGIF —AR
B2EREBE YHRESHE

Fund Details E & #l
Fund Manager E £ 138
Launch Date #£H HER

Unit NAV B[ & EFE HK$10.593 (3&7T)
Fund Size & & E HK$457.35M ( B &%E7T)
Risk ClassY [E&HRAIY 3

Fund Risk Indicator 3Year Slundurd Deviation)® 4.63%
Bey P e )

Modified Duration fl%IEﬁ%sﬁﬁ
Fund BE& a

Yield to Maturity ZIHAZE

Year 2023 Fund Expense Ratio
2023 FEEEHI LR

Fund Commentary” E £ iEi%

Chinese renminbi denominated offshore (Dim Sum) bonds generated
positive returns over the quarter. During the latest April and June
Politburo meeting, policymakers reaffirmed their commitment to
boost the economy through issuing ultra-long government bonds to
fund stimulus and adding measures to expand domestic demand
and consumption. However, economic data in China came in softer-
than-expected, with China’s official manufacturing Purchasing
Managers’ Index (PMI) controdin? in June 2024 at 49.5, compared
to 50.8 in March, while non-manufacturing PMI weakened to 50.5 in
June, compared to 53 in March. On the monetary front, the People’s
Bank of China (PBoC) left its key lending rates unchanged over
the quarter, and adhered to its accommodative monetary policy
stance in its April and June meetings. Market liquidity remained
loose, and Chinese onshore and offshore yields both fell sharply
across the curve during the period. In the corporate space, both
US dollar denominated Chinese investment grade bonds and US
dollar denominated Chinese high yield bonds posted positive
returns, primarily driven by credit spread tightening. The fund posted
positive returns over the quarter, as stable coupon income, duration
exposure and credit positioning all supported performance, while
unfavourable currency movements held back gains. From a sector
perspective, the allocation to quasi/sovereign and banks and
brokers contributed positively to returns as credit spread tightened.
In terms of duration, the positioning in renminbi offshore duration
added the most value as Chinese government bond yields broadly
declined. Conversely, our positioning in US dollar duration slightly
weighed on returns, due to a rise in the US Treasury yields. From a
ratings perspective, the allocation to BBB and A rated bonds was
the main contributors to performance over the quarter.

Terrence Pang
16/05/2016

3.29 Year (££)
3.11%

1.32439%

ﬁ Lo RIN L D YEHFNENS o AEERIINME
?ﬁtgl?%ﬁﬁ g%t*-%aéi$%?'ﬁﬁg
”ﬁﬁﬁ ﬁf%ﬁu%amaAﬁﬁ'wm%%mu%ﬁW%p
HE - IEMIRIRAOE © AR - REIAOR BRI EIR S | HEE 5
iﬁi%%ﬂ@?%&muﬁﬁ&éwsqaﬁwswai'%
%“géﬁﬁﬁm%§w5ﬁ@%ueé%ﬁﬁﬁ@*gﬂ KR
7z mﬁgiﬁﬁ%ﬂ%$*'ﬁﬁﬁﬁ%H$ﬁ@E@£¥ﬁ
BREBBRLIE - %m%%%%%@v@?ﬁ?r&%g%ﬁ
gum,Wi@uﬁoﬁ%éfﬁﬁ'u%mﬁﬁﬁ$@§§m%
E#guimgﬁmWE@Wﬁﬁ#ﬁﬁ%E@ P EESERNE
SEERE - ESHZNBYIEDR » S SNRREE - BEHSE
&;gﬁ%ﬂﬁﬁﬁﬁéiﬁ'iﬂwﬁﬁ SAIHIS3[0]3R - #REh
BRI SEEE E*%&q i%%%\gg&w
A EMACE ] m%a@oiﬁﬁ\gﬁﬁg B = 2
B T ARREEGRNSEARARE - iy - KEES
FES A Hit= ﬁ@%%@ﬁ@ﬁ%%ﬁ§}§#&ﬁﬁﬁ
& * BBBARAIARES R EMF A MR R EZE R °

Fund Performance® E2RI ¢

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FHRNES 38R 14 3 5 4 10 4 B LR
Cumulative Performance g 010 028y  225%  571%  1.39% ; 5.93%
RIERH
g‘gﬁzll%d Performance N/A N/A 2.25%  -1.94%  0.28% ; 0.71%
Dollar Cost Avera |ng Return' o o o o
TR A £ RS N/A N/A 0.99% -1.16% -1.18% - 1.37%
Cumulative Performance BRI Annual Performance FERIR
Price Index 2023 1.42%
e 2022 171%
2021 1.51%
Fund BEE
110 o 2020 6.09%
. 2019 3.61%
2018 -0.30%
100 2017 6.84%
95 2016~ -4.78%
~Since launch date to the end of launch
90 T T T T T T T T T year
05/16 06/17 06/18 06/19 06/20 06/21 06/22 06/23 06/24 Ba}&:;lj HE#HHAZFEFE
®The investment objective /policy was changed in 29 May 2020.
HERIE ) BCRER 2020 4 5 5 29 BEHET -
Top 10 Holdings + XX EREIEH Currency Breakdown* &#53 45 *
CHINA 2.28% 25/03/2031 REGS 7.39%  CHINESE YUAN** A Riff = 61.9%
CHINA DEVELOPMENT BANK 3.23% 27/11/2025REGS 1, HONG KONG DOLLAR 37T 33.2%
o EEZen i .
R BAZEIRTT 3.23% 27/11/2025 REGS US DOLLAR =71 4.9%
EXPORT IMPORT BANK KOREA 3.16% 03/06/2034 4.58% .
DBS GROUP HOLDINGS LTD 3.7% 03/03/2051 REGS ** Include onshore and offshore Chinese Yuan.
ERIFTERR/AT 3.7% 03/03/2031 REGS 3.50% BEERRERARE -
AGRICULTURAL DEVELOPMENT BANK OF CHINA
3.8% 27/10/2030 REGS 3.33% . -
FREDR S RRIRTT 3.8% 27/10/2030 REGS $&P/Moody's Credit Ratings* L / BR{ERITR *
BARCLAYS BANK PLC 3.9% 18/07/2024 2.91%
B 5 HEERTT 3.9% 18/07/2024 1% AAA/Aaa 2.2%
CHN CONSTRUCT BK/LONDON 2.8% 31/05/2025 REGS  , o0 AA/Aa 20.8%
FRERGZEHERTT (fm3) 2.8% 31/05/2025 REGS A 26.5%
TEMASEK FINANCIAL | LTD 3.4% 27/03/2044 REGS 2.18%  Bpp/Baa 19.9%
AGRICULTURAL DEVELOPMENT BANK OF CHINA . .
3.4% 06/11/2024 REGS g1y ~ Others” Aft 10.6%
FRBIRZE S RIRTT 3.4% 06/11/2024 REGS * Others may include cash, account payables, account
WHARF REIC FINANCE BVI 3.7% 16/07/2025 2.09% receivables andj/or not rated.
TOTAL #8F1 35.79% HihskBERS ﬁgﬁf/ FEMGRIA &2 / REBEHT

Industry Breakdown* {TEIRE 3 *

M 40.3% Financial &

39.2% Quasi/Sov/Supra/Agncy
U/ T/ BRI
HREES
Industrial T3
Treasury [BH[EZ
Utility AFAE3E
Others* Efth*

W s.8%
W 7.4%
W 4.2%

0.1%

* May include cash, account payables, account receivables
and other industries (if any).

REBERE BN REUGIE R EMTE (WEA) -

YPlease refer to the Risk Class Classification
Methodology section for details.

HEFSHE BEBRRBIEERE &S -

QThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

EEARIEZ uELJ\gﬁkfaﬁi(J;t BEER)NG
(o] 36 25 2 BF 5 (1 i f2 o AT g A

Fﬂk
3
&

~as of 30/06/2024 &% 30/06/2024

*RMB Bond Fund is denominated in HKD only and
not in RMB. The Constituent Fund is subject to Risks
of investing in Underlying Funds, etc. Please refer to
the “Risk Factors” sub-section in the MPF Scheme
Brochure for Fidelity Retirement Master Trust for further
information.
ARBESESLUBTTHEEWIFARERE %K
MESAESRRENEMESHERSE - FBEFM
HEERRERGEERESHEFIAEANTAREA
Epa-i0

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
AERREHNEREREREMRASEMESH
RERH LRERAENRARE FMETF%,\E I/
BIRZED L - ERAR X (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
HPRVEM B R BEAETAHEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

ERIRIR - EEE /HSBC Provident Fund Trustee (Hong Kong)

Ltd» & EFE I ETTRTE

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - World Bond Fund
EERAENEE - BIRESFESE

As of #,Z 30/06/2024

Fund Descriptor & 3 it
Bond Fund - Global

EHES -]
About the Fund E£ =

The Constituent Fund aims to produce returns that are related to
those achieved on the major bond market indices by focusing
investment in debt securities globally (including emerging markets).
The Constituent Fund intends to limit the volatility of returns in the
short term.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund (“FGIF”) - World Bond Fund, which in turn invests
in FGIF - Global Bond HK$ Hedged Fund and FGIF - Global Bond
Fund.

Please refer to the investment objective for details of the fund.

RN ESSEEBENRENSR(BENETS) EHES

e
AFMESE—HHEES RENEERRREES
('FGIF) —BIRES RS #MK &R FOIF —IBREFHE T
2N FGIF —BIESESD -

E2EREREYHRESHE-

Fund Details EE & #}

Fund Manager E £ 1532 Rick Patel
Launch Date H#£H B 08/07/2003
Unit NAV B3 {3 Z75E HK$12.607 (77T )
Fund Size & & E HK$1,305.82M ( B &E#HIT )
Risk ClassY [Ef&RAIY 4
Fund Risk Indicator (3-Year Standard Deviation)<® 8.51%

A2 EEZERL (ZFFEE) ©
Modified Duration {EIE7Z4EHA

Fund £ 7.59 Year (£F)
Yield to Maturity ZIHAULZS 3.58%

Year 2023 Fund Expense Ratio 1.50214%
2023 FEEEWHILK '

Fund Commentary” &£ 55k

Global fixed income markets posted mixed returns over the quarter,
as diverging central bank policies resulted in volatility. Sovereign
bonds struggled as markets reeled from stronger-than-anticipated
inflation data in April, which led to expectations that high inflation
could delay interest rate cuts by a few months. Resilient global
economic data also led to rise in sovereign bond yields. However,
sentiment reversed later in the quarter, as there were growing signs
of weakness in global economic data, which helped reverse some
of the losses in sovereign bonds. On the monetary front, the US
Federal Reserve (Fed) held interest rates steady and pushed out the
start of interest rate cuts to later in the year. The Bank of England
(BoE) also held interest rates at a 16-year high of 5.25%, but some
policymakers indicated that their decision not to cut rates was now
finely balanced. While investors anticipate a more gradual cycle
of rate cuts, four central banks among the Group of 10 currency
bloc (i.e., Swiss National bank, Riksbank, Bank of Canada and
the European Central Bank (ECB)) lowered interest rates during
the quarter. In the corporate credit space, credit spreads broadly
widened, but global corporate bonds generated positive returns
driven by coupon income. The fund generated negative returns
over the quarter. The fund’s duration positioning dragged down
the performance most, while credit positioning enhanced gains.
The fund’s overweight stance in US dollar and Sterling held back
gains as sovereign bonds yields increased. On the other hand, the
fund’s underweight positioning in French and ltalian government
bonds added to gains as the spread between the two countries’
yield versus Germany widened. Elsewhere, holdings in high-quality
corporates and financials sectors also supported performance.
N RITHER DS UR B » F AR E EU a5 eI
2. B EREERY BNREE AR
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Fund Performance E2XRIR

YTD 3 Months
FHNES  3{ER

Curgt%ai%ve Performance 3.71%

25 -1.60%

Annualised Performance
FRIERR

Dollar Cost Averaging Return'
FAIHAAER

N/A N/A

N/A N/A

Cumulative Performance REXRI
Price Index
EIRER)
170

160

150

140

130

120

110

100

90 T T T T T T T T
07/03  12/06 06/09 12/11 06/14 12/16 06/19 12/21 06/24

Top 10 Holdings + A= EIREFIEH

1 Year

3 Years 5 Years 10 Years  Since Launch

14 34 5 4F 10 4 B LR
-0.86% -19.13% -14.81% -10.83% 26.07%
-0.86% -6.83% -3.16% -1.14% 1.11%
-0.09% -5.93% -10.94% -10.28% -0.36%

Annual Performance FEXRIR
2023 4.30%
2022 -18.21%

Fund E2 2021 -5.34%

2020 9.32%
2019 4.75%
2018 -0.89%
2017 5.65%
2016 1.65%
2015 -3.91%
2014 2.15%

Currency Breakdown* & #4535 *

USTN 4% 15/02/2034 SEEIEE % 4% 15/02/2034 21.89%
GERMANY 2.3% 15/02/2033 REGS 8.61%
JAPAN 0.5% 20/12/2024 5.66%
GERMANY 2.2% 15/02/2034 REGS 5.18%
BUNDESCHATZANWEISINGEN 2.1% 12/04/2029 REGS 3.56%
USTN 4% 15/11/2052 SBIEIE: 4% 15/11/2052 3.55%
USTN 4% 31/01/2029 EEIEES 4% 31/01/2029 3.49%
CHINA 2.8% 15/11/2032 REGS 2.85%
MEX BONOS DESARR FIX RT SER M 5.75% 05/03/2026  1.85%
UK GILTS 0.875% 31/07/2033 1.76%
TOTAL 481 58.40%

Industry Breakdown* {TEIRE 3 *

\

M 87.8% Treasury BlEZ

2.9% Financial &t
M 2.6% Industrial T3
M 0.6% Quasi/Sov/Supra/Agncy
U/ R/ BRI S
IS ES
Securitised AEFb
Others* HAth*

W 0.5%
5.6%

*

May include cash, account payables, account receivables
and other industries (if any).

RENBERS BAREURERREMTE (AER) -

YPlease refer to the Risk Class Classification
Methodology section for details.
FEESE BREBEESE &S -

©The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
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HONG KONG DOLLAR #7T 36.7%
US DOLLAR %7t 28.0%
EURO EfjT 15.5%
CHINESE YUAN** A i ** 6.7%
JAPANESE YEN HJT 4.3%
UK POUND % §% 3.3%
AUSTRALIAN DOLLAR 87T 1.9%
OTHERS Hfth 3.7%
** Include onshore and offshore Chinese Yuan.
BEEFNEFARE-

S&P/Moody's Credit Rating* EEEE / BHB{SAIER *
AAA/Aaa 65.4%
AA/Aa 6.8%
A 9.5%
BBB/Baa 4.3%
BB/Ba 0.4%
Others* HAt * 13.6%

*Others may include cash, account payables, account
receivables and/or not rated.
HBRERE BN/ KGR R / SURBHE TR

~ as of 30/06/2024 & E 30/06/2024

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
HERTREHRNEREAEREERASEMESH
REDB EHEFERRARE FRRAERT/
BECBED - ERRR: XM (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
MR EM B R BEATELAEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

ERIIRIR - EEE /HSBC Provident Fund Trustee (Hong Kong)

Ltd IEEFERBITHE

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.

BRESREAR EEBAMNKRRIETRTIB RS EEHUNER FHEFAPNEEZRAEREAINEIEN VN ENNGREBEHVRBE(BERBER) - BiE Fidelity 5§
Fidelity International 5 FIL Limited REMBAF -EEAMERRRIMEIZMEF - " =&, ‘Fidelity ‘Fidelity International *Fidelity International #Z35& F {25519 5 FIL Limited BIFE -

ANHHEEEE (F8) ARAFDRT



Fidelity Retirement Master Trust - MPF Conservative Fund *

EiERARMIER

As of #,Z 30/06/2024

Fund Descriptor & it

Money Market Fund - Hong Kong
ERmSES B8

About the Fund E£ 1 E

The Constituent Fund aims to provide a positive return each month
equal to or better than the HKD savings account rate by focusing
investments into HKD denominated short term deposits and money
market instruments issued globally (including emerging markets).
The Constituent Fund intends to minimise risk to the capital.

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund - HK$ Money Fund.

Please refer to the investment objective for details of the fund.

K&%%ﬁarkiﬁ%qﬂ&éﬁﬁ‘%ﬁ (BIEEmE ) BOH
DB atER e kg S DU (e T (2 A=A
FHRENETH IEIE%E% Zﬁﬁkfﬁ%%ﬁ/mfRﬁZFWwE’Jﬂﬁ

@Jﬁaggwm—lﬁﬁﬂ%ﬁ%ﬁ RENEERIKREES —BTE
BEEAREBR Y BESS -

Fund Details E2 & ¥l
Fund Manager £ 4518
Launch Date #tH HEA

Unit NAV B EERE HK$11.731 (BIT)
Fund Size B4 & E HK$5,661.31M (BEHTT)
Risk ClassY Ef&ARAY 1

Belinda Liao
01/12/2000

Fund Risk Indlcuto&ﬂ -Year Slandord Deviation)® 0.49%
AExElRiRa (=FR%EE) ©
Year 2023 Fund Expense Ratio 1.13474%

2023 FEE SR

Fund Commentary” E T "

The Hong Kong Interbank Offered Rate (HIBOR) remained steady
during the quarter, while the 10-year Hong Kong government
bond yields rose in April in tandem with the US Treasury yields in
2024 amid concerns including sticky inflation and stronger than
expected US economy data. However later, retreated in May
and June on the back of softer economic data. The Hong Kong
economy recorded moderate growth in the first quarter of 2024,
with first quarter 2024 annualized Gross Domestic Product (GDP)
coming in at 2.7%, better than consensus estimates of 0.8%. Retail
sales during the second quarter of 2024, a gauge for consumption
growth for the economy was weaker than expected at -11.5%
in May, compared to -7% in March 2024. The Standard & Poor’s
Manufacturing Purchasing Managers’ Index (PMI) also contracted
in June at 48.2 versus 50.9 in March 2024, the lowest figure since
September 2022. Geopolitical tensions continue to affect exports of
goods, however external demand has held up relatively well so far.
On a more positive note, exports remained robust and surprised
upwards at 14.8% in May compared to 4.7% figure in March 2024.
Meanwhile, the Hong Kong Monetary Authority (HKMA) held
interest rates steady, in-line with the actions of the U.S. Federal
Reserve (Fed) for the quarter. More recently in June Federal Open
Market Committee (FOMC) meeting, the US Fed dot plot surprised
on the hawkish side, with a median projection of one cut in 2024
rather than the two that consensus had expected.

BRBRITRERSESANRRERE  10FBEBRFESZESHE
4ﬁEE@E%.IE%¥,_\E2024EE’J%§I?P A& mhi5E 8
RESAT @ LEEREESIRRERRS) - BHRCBESRE
55 ZEAE5AM6A EE - BSLEE2024FE—FRAEE -
2024 F F—SARMA EREDIFERTR27%  BRERETEHN
0.8% ° REUHERIE R IR S S ERIBIT2024F 5 =5
AN TR - 58 TBR11.5% » 38 BIRK7Y% - iZE L R IEERE
#RIBHE BN R 2024453 5 #950.9[015% 26 A A948.2 © £20224E98 Li
5|EE’JE§1EE1U o MBBUARRBREEXEBRHO - BINEE
SINAERER R - FAESAE  HOFRSFRS) 5_)%15}1
ﬂ14.8%f§7§’:\ﬁ/ﬁﬁ'$@tb2024£ﬁ3ﬁ7,%4.7% Itoh  EESEERE
)%Eéémm’é%@ﬁﬁﬁ%)%%% ) MERPAI RN o AT BT A6 A B
HAFETEEEGREL %E@ﬂ%%f@l}iﬂﬂg%i@%%ﬁ
ﬁ@ %gg@%w% Etﬂ{u%zi‘ﬁ | FE7R20244F 35— R » T3Em
R o

- BIRERTEE

Fund Performance E2XRIR

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FHRNES 38R 14 3 5 4 10 4 B LR
SUpucive Performance 1eg  090%  375%  501%  5.8%%  636%  17.31%
g‘gﬁzll%d Performance N/A N/A 3.75%  1.64%  1.14%  0.62%  0.68%
gg';,g’;aggjggm ing Return' N/A 205%  3.95%  4.44%  538%  8.00%
Cumulative Performance BiEXIE Annual Performance SEERIR
Price Index 2023 3.03%
(R (%)
18 _ 2022 0.08%
mi Fund E2 2021 0.00%
B 2020 0.29%
1o 2019 0.87%
108 2018 0.12%
o 2017 0.00%
102 2016 0.00%
”;g 2015 0.00%

12/00 06/03 06/06 06/09 06/12 06/15 06/18 06/21 06/24 2014 0.00%
Top 10 Holdings + A= EREIEH Fund Allocation by Asset Class* & Z4HRIIRE2E 4
TERM DEPOSIT IN BNP 04/07/2024 7.80%  MONEY FUND &£ 100.02%
TERM DEPOSIT IN CALYON 02/07/2024 6.60%  CASH & OTHERS* IR& K HAth + -0.02%
ICBC CHN/SYDNEY 0% 01/08/2024 REGS 6.58% . May include cash, account payables and account
CHINA DEVELOPMENT BK HK 4.80% receivables.

4.45% 02/08/2024 REGS i} LENEFIRS BN R ERERIE
TERM DEPOSIT IN MIZUHO 17/07/2024 4.80%

CHINA CONSTRUCTION BANK

SINGAPORE 0% 10/07/2024 REGS 4.79%

RENEEEFERTTHINNE 31T 0% 10/07/2024 REGS

BANK OF COMM/MACAU 0% 31/07/2024 REGS 4.78%

SUMITOMO MITSUI TRUST BANK 0% 09/07/2024 4.20%

DZ BANK AG DEUTSCHE ZENTRAL GE 22/08/2024 3.58%

CHINA CONSTRUCTION BANK SEOUL 0% 25/10/2024  3.55%

TOTAL #&%0 51.48%

YPlease refer to the Risk Class Classification
Methodology section for details.
HEB2HE RRBBIEESE B

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

ﬁ%ﬂ TuELA§$L£3¢( DUPE R 8 = B 51O

* Fees and charges of MPF conservative funds can
be deducted from either (i) the assets of the fund or
(ii) members’ account by way of unit deduction. MPF
Conservative Fund under the Fidelity Retirement Master
Trust uses method (i) and, therefore, its unit prices /
NAV / fund performance have incorporated the impact
of fees and charges. The MPF Conservative Fund under
the Fidelity Retirement Master Trust does not guarantee
the repayment of capital. The purchase of a Unit in the
MPF Conservative Fund is not the same as placing funds
on deposit with a bank or deposit-taking company.
53?%1%7%%5’]%(%7 (—) BBIGEEFER

j NEREL SR PR B AW E - £

& %%JWE’J@%%%?ﬁﬁf RBER
(—)uﬁlg'éﬂlﬁﬁm%ﬁﬁ%/éé?ﬁ HEERED
R E 258 BIERAKREBET Uﬁﬁ%ﬁ#
%%jﬁﬂ% BENER  BARE S ?%%E'Ji{

FRKESFRNBITHEZEFRR

~ as of 30/06/2024 & ZE 30/06/2024

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
Lk 7% A B 48 S P I 0 5 JES 152 546 [P < 8 T 28 19 660
REDH EBREKERRARE ﬁﬁﬁETﬁh,\m 1/
BERcaNL- iéﬂ?ﬁﬁ Xttt (F8) BIRAT

4 Due to rounding, the total may not be equal to 100%.
MR EA BB R AL AHEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.

ERIKR - = /HSBC Provident Fund Trustee (Hong Kong)
Ltd - DUE BB E KRBT -

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.

Fidelity International 3§ FIL Limited R HfiBA T
ANHHEEZES (FE) ARAART-

RESRER BEBENRALFARTHRTESHREMUNES-
CEEAMERRRBRBER "
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2050 Fund*®

EiERASRMIER

As of #,Z 30/06/2024

Fund Descriptor & 3 it

Mixed Assets Fund - Global®
REEEES-RIR®

About the Fund E£ B E

The Constituent Fund aims to achieve long term capital growth
for investors to 2050, and to invest typically in a wide range of
investments covering markets throughout the world (including
emerging markets), initially with a greater exposure to equities and
thereafter, as the year 2050 is approached, greater exposure to
bonds and cash.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2050 Fund which in
turn invests into 5 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.

RENRES EERRESNESRBIEAR R Z20504F 5 K—fi
KRER—RIREHE R M (BEFTESS ) TENEREER

Al o MR ENRERLLERS © HERAT20504F @ KEREHN
Eﬁﬁaﬁttiﬂﬁﬁm °

K!ﬁﬁ%ﬁz—lﬁ%}%gﬁ BENEERKICEESD ("FGIF") —

EHEH 12050 2% ek ER ARkl EFGIF ¥ (7]

Bt FOIF TR E B - FOIF BT B S & FOIF BIRES
BEES) k/KITCIS -

FORRERR T MESHS -
Fund Details E & #l

Fund Manager & 4518 Pek Ng #22
Launch Date #£H HH 23/11/2015

Unit NAV B35 EFE HK$13.518 (37T )

Fund Size E&&E HK$429.05M ( B&#7T )
Risk Class” JEkaARAIY 67
Fund Risk Indicator 3Year Siandard Deviation)® 16.38%

E2EREEL (= &S ’
Year 2023 Fund Expense Raho 1.59302%

2023 FEE SRR
Fund Commentary” E£ ik "

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most.

REHERRENCERIRYHFRERS BEREREHNFA
B9y o mBESURERS > AnEikeN AN LHEEXE &

HRHEHORED S AN ENRE - AT HEBEED N
0% DAESEERARSISE  HunaEsANsAL - 2
RUERE SORAEDEAnY . TEG SN SRER
EEEDS  SRABSL A TERNRERRES - TEHE
B RE R B BATHE -

Fund Performance?® E2XRI ¢

EE #E> .2050E %"

YTD 3 Months
FHRNES 38R
%%%%%ve Performance 7.56% 3.69%
Annualised Performance
FR{LES NA - NA
Dollar Cost Avera |ng Return'
FImA @S N/A N/A
Cumulative Performance 2&EFRH
Price Index
ERTER%)
180
160
140
120
100
80 T T T T T T T T T

11/15 06/17 06/18 06/19 06/20 06/21 06/22 06/23 06/24

1 Year 3 Years 5 Years 10 Years  Since Launch

146 3 5 4 10 4 B LR
7.18% -16.51% 9.25% - 35.18%
7.18% -5.84% 1.78% - 3.56%
7.56% 3.56% 3.31% - 11.94%

Annual Performance SEEXRIR
2023 4.31%
2022 -21.09%

—_ 2021 1.03%
Fund &%

vnd BE 2020 14.53%

2019 21.42%
2018 -13.38%
2017 30.00%
2016 -0.53%
2015~ -2.97%
~Since launch date to the end of launch
year
EE?EEEI:‘:?E&EEZEEJ*

¢ The investment objective /policy was changed in 31 August 2023.

REBRE / BRER 2023 4 8 A 31 BfEHRERT -
Top 10 Holdings + XX EIXEIEH

Fund Allocation by Asset Class* & Z4HRIIRE2E 4

HONG KONG TRACKER FUND BEE S 6.88%
ISHARES S&P 500 GROWTH ETF 5.66%
HSBC INDEX TRACKER INVESTMENT FUNDS - 3.83%
EUROPEAN INDEX FUND

HSBC INDEX TRACKER INVESTMENT FUNDS 3.30%
AMERICAN INDEX FUND

ISHARES CORE MSCI CHINA ETF 2.97%
ISHARES ZFE#% > MSCI AR ETF

HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 291%
INDEX FUND

TENCENT HOLDINGS LTD B IER%EBRAF] 2.23%
HSBC HOLDINGS PLC E%2§7h% 2.19%
ALIBABA GROUP HOLDING LTD fIEEE 2.01%
CHINA CONSTRUCTION BANK H FREIZZE%$RTT H 1.47%
TOTAL #E#0 33.45%

* The Constituent Fund initially has a greater exposure to
underlying funds investing into equities and thereafter,
as the year 2050 is approached, greater exposure to
underlying funds investing into bonds and cash.

mﬂg@m@wgm@mmF@%%Hﬁ%ﬁmmm
C MERRAT20504F - WEANKRERESFNESHN
@Eﬁ%%?—:fmﬁ’]tbi o

YPlease refer to the Risk Class Classification
Methodology section for details.

HEFLHE BRRRIEETE B

Y The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.

RES EEUBHBERBRNERELEIE
BAILLE  BHE HES B4
B EmARRE R EEN 85
fiE - FEEEER R 36
BN AE RES ESNE i

THEp EoBEARE ’J;%% LXTS}E?\% °

O The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

ZeERERUESBIIE(NERNER NS

353 5 B 5 (L WO R 22 ST B - RLEMSE
SEENESTREESERA L. BEKY
SREECHRENS AEESNEERARTS -
He Bk D RESBEA-

HONG KONG EQUITIES F/&% 2= 32.03%
ASIA PACIFIC EQUITIES* 35 K% 22 * 14.711%
JAPAN EQUITIES HARRE 9.09%
EUROPE EQUITIES EMA%ZZE 19.59%
AMERICAS EQUITIES =A% ZE 23.50%
HIGHER GRADE BOND & 3T#R{& % 0.02%
CASH & OTHERS' I & K Eifth * 1.06%

*May include investments in Japan and Hong Kong.
REMENBEAALES

*May include cash, account payables and account
receivables.

RENBFERS  BAREKRIE

~ as of 30/06/2024 &% 30/06/2024

" This is the return achieved through investing the same

amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
AEARFRANEREREREMARSEMERSH
BREDE - tb@fﬁﬁ\mﬁﬁ&ﬁfﬁ@ FTEE R R E AR/
BRZBED - BERRR Xt (F8) BRAR

4 Due to rounding, the total mcty not be equal to 100%.
HREM R BETRLAEEFR 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

ERAR - B /HSBC Provident Fund Trustee (Hong Kong)

Ltd B ESELBTTHE -

4 Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.

B REZ ESUFRBRFF BERKRERR
LERAUEAFEEMERES - RFRN REE
TAREZEEEMAZR URRHEANKERR -

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.

BRESREAKR EEBAMNKRRETKRTBRTAEFHUNER:
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2045 Fund*®

EiERASRMIER

As of #,Z 30/06/2024

Fund Descriptor & 3 it

Mixed Assets Fund - Global®
REEEES-RIR®

About the Fund E£ 1 E

The Constituent Fund aims to achieve long term capital growth
for investors to 2045, and to invest typically in a wide range of
investments covering markets throughout the world (including
emerging markets), initially with a greater exposure to equities and
thereafter, as the year 2045 is approached, greater exposure to
bonds and cash.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2045 Fund which in turn
invests into 5 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.

RENES SERREENSRENERIERE0455F | K—
RER—FRIREER %i@(@}%%ﬁmﬂﬁiﬁ)ﬂ?%ﬁﬁfﬂﬁﬁxﬁ
Al o MMBRENRIMLEER R © ERIT2045F @ RENES
fﬁﬁﬁ’]ﬂ:i#ﬁf N

ARNESE—EBEES  RENEERBREES ('FGIF) —

BEE EEH 1 2046 55 fiéﬂﬁ&ﬁﬁﬁlﬁ?%w: FGIF 97 &%
(ATEEBTE FOIF BB EES « FOIF SIETHIS RS b FGIF 23K
BEFEEES) K /3K ITCIS

SR ERETRESHE -
Fund Details E2 &}

Fund Manager E £ 1532 Pek Ng &35
Launch Date #£H HH 23/11/2015

Unit NAV B[ & EFE HK$13.734 (37T )
Fund Size £ & & E HK$216.78M ( B E587T )
Risk ClassY Ef&AEAIY 6"

Fund Risk Indicator SYear Slandard Deviation)® 16.31%
EX R (Sa e )
Year 2023 Fund Expense Ratlo 1.63458%

2023 FEE SRR
Fund Commentary” EE 55k

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.

SEESBRNCKRNADTSREES . FOEINTREN
B phasinas WaEksiEn 1Eesg o
SEEy B - AT © WHEBER BN
ey \ b AT BTES A SR A - £
e ERY) - FEGBEA - ZHER
=l LRREAB AL - (TEAE -
& 16 - G IARITH R 2 R DR
5 2 . 4fRREERERR)
i HEESE - A0 BEER
g \ R E ST RAL  BER
£ : IR LG et L
) 457 S E SRR EAE R LR EE AR ROREERE -
SRR - XAB R GRS | AR BEE
ESERE o EEML - BT BRE(  BERIT  NEAR{TA
BARITIES A R AR - BBOREN - BRETEERR
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Fund Performance?® E2XRI ¢

EEFESD J2045E R

YTD 3 Months
FHRNES 38R
%%%%%ve Performance 7.46% 3.68%
Annualised Performance
FR{LES NA - NA
Dollar Cost Avera |ng Return'
FImA @S N/A N/A
Cumulative Performance 2&EFRH
Price Index
ERTER%)
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¢ The investment objective /policy was changed in 3

REBRE / BRER 2023 4 8 A 31 BfEHRERT -
Top 10 Holdings + A EEIRHIER

1 Year 3 Years 5 Years 10 Years  Since Launch

146 3 5 4 10 4 B LR
7.20% -16.43% 9.39% - 37.34%
7.20% -5.81% 1.81% - 3.75%
7.54% 3.57% 3.35% - 12.04%

Annual Performance SEEXRIR
2023 4.41%
2022 -21.02%

—_ 2021 1.06%

Fund &%

vnd BE 2020 14.54%

2019 21.37%
2018 -13.46%
2017 30.03%
2016 0.16%
2015~ -2.14%
~Since launch date to the end of launch
year
EE?EEEI:‘:?E&EEZEEJ*

1 August 2023.

Fund Allocation by Asset Class* & Z4HRIIRE2E 4

HONG KONG TRACKER FUND BEE & 6.95%
ISHARES S&P 500 GROWTH ETF 4.89%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 5.41%
INDEX FUND R
HSBC INDEX TRACKER INVESTMENT FUNDS - 3.28%
EUROPEAN INDEX FUND EeR
ISHARES CORE MSCI CHINA ETF 2.96%
ISHARES ZFER/> MSCI FRE ETF 8%
HSBC INDEX TRACKER INVESTMENT FUNDS 2.70%
AMERICAN INDEX FUND :

TENCENT HOLDINGS LTD fEHiZA BIR/AR] 2.19%
HSBC HOLDINGS PLC fE22§7A% 2.15%
ALIBABA GROUP HOLDING LTD [ 52 [ [ ££ ] 1.97%
CHINA CONSTRUCTION BANK H FRE#2E%$R1T H 1.44%
TOTAL 4840 31.94%

* The Constituent Fund initially has a greater exposure to
underlying funds investing into equities and thereafter,
as the year 2045 is approached, greater exposure to
underlying funds investing into bonds and cash.

%ﬁ%%%ﬂ%ﬁ&ﬁﬁ”‘ﬂ%?ﬁ%ﬁBﬁ%%n“%hﬁf&%ﬁ’]kb
MEERIT20455F - BEAHKRERESRESH
$EE§%%%$XmE’th§ o

YPlease refer to the Risk Class Classification
Methodology section for details.

FEESE BREBEERE D -

" The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.

"HEZ ASYBHRENKRENEAESHETR

BHILE  BHE HE 5 BeliiE T EE
TP I AT E T PR
MULE - FEHEREARAL ERR NS
BN AN REZ EemEmARN 00 P NEE
THED e dEBRNER LT EEE -

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volotility of the fund price

H@i& ??(EI{IZE’JW&EE%E*§° L E AR
3E B B S AR BEBRRT - jﬁﬁ?ﬁ;Ag

HONG KONG EQUITIES F/&% 2= 31.71%
ASIA PACIFIC EQUITIES* 35 K% 22 * 14.92%
JAPAN EQUITIES HARRE 9.55%
EUROPE EQUITIES EMA%ZZE 19.55%
AMERICAS EQUITIES EEIRE 22.87%
HIGHER GRADE BOND & 3T#R{& % 0.31%
CASH & OTHERS' & K Hth * 1.09%

*May include investments in Japan and Hong Kong.

REMEXBERELE S
*May include cash, account payables and account
receivables.

RENBFERS  BAREKRIE

~ as of 30/06/2024 A% 30/06/2024

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
AEARERARNERERERERRASEMESH
REOT LBEHERAERERE ABRRAERA/
BRZBED L - BEHHOR X (F58) BRAT

4 Due to rounding, the total may not be equal to 100%.
MREMHE R BB AR AEER 100% -

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

BRI | EIE /HSBC Provident Fund Trustee (Hong Kong)

Ltd - & BB E BT E -

2 Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.

EEHEZ ESUFREFT B LRERR
LERAEAFBEMARES - RFRIN REE
TAERAMAR  URRABEANKERR -

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.

Fidelity International 3§ FIL Limited R HfiBA T
ANHHEEZES (FE) ARAART-
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2040 Fund”®

EiERASRMIER

As of #,Z 30/06/2024

Fund Descriptor & 3 it

Mixed Assets Fund - Global®
REEEES-RIR®

About the Fund E£ 1 E

The Constituent Fund aims to achieve long term capital growth
for investors to 2040, and to invest typically in a wide range of
investments covering markets throughout the world (including
emerging markets), initially with a greater exposure to equities and
thereafter, as the year 2040 is approached, greater exposure to
bonds and cash.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2040 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.

RENES S ERREENESRENERIEREI040F | K—
RER—FRIREER %iﬂl(@%%ﬂlﬁiiﬁ)ﬁi%ﬁ’ﬂﬁzéﬁxﬁ
Al o R ENRIMEER R © ERIT2040F - RENES
fﬁﬁﬁ’]ﬂ:i#ﬁ? N

AR ESE—EBEES  RENEERBREES ('FGIF) —

BE GEm, 2040 K%  HIMRERMESLLL FGIF HFESR
(AIEATE FOIF TSR & RS - FOIF IS RS R FOIF Bk
BEFEEES) K /3K ITCIS

SR ERETRESHE -
Fund Details E2 &}

Fund Manager E £ 1532 Pek Ng &35
Launch Date #£H HH 27/10/2008

Unit NAV B[ & EFE HK$29.366 (37T )
Fund Size £ & & E HK$1,314.04M (B EHTT)
Risk ClassY Ef&AEAIY 6"

Fund Risk Indicator SYear Slandard Deviation)® 16.19%
EX R (Sa e )
Year 2023 Fund Expense Ratlo 1.52506%

2023 FEE SRR
Fund Commentary” EE 55k

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.

ERUHBRNLERTAD FRASS  RHRRRDHEN
B phasinas WaEksiEn 1Eesg o
HLEENCHED S B - AT © WHEBER BN
0% BEENNANS b AT BTES A SR A - £
RIMERE - EEA IER) - HEDBET - FRER
EBEDE  AhA k) ERMNZRRAL - TN -
B LR R ERROIEEAES TR
B B E U AN S - 40 DB RE R AR
ARG BB BB AT 0 EE B
CEREESNNRE i RE ST RAL  BER
T OOt Gt et 1
8 R S EER R ENER L EE RS RONEERE -
SRR - XAB R GRS | A SRR
EOERME RN BHEIRELT  BEARTT  MEARTH
BARITOES A R AR - BBOEEN  BRETSZRZR
B BRSNS H B R E S RGO -

EE HE S 2040EF"

Fund Performance?® E2XRI ¢

YTD
FNES

7.60%

3 Months 1 Year
Cumulative Performance
RN

25 3.77%

7.30%

Annualised Performance

FER{LRE

Dollar Cost Avera |ng Return'

FHIRA A

N/A N/A 7.30%

N/A N/A 7.65%

Cumulative Performance Ri&XRI

Price Index
BERESERA(%)
400

350 Fund E%
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®The investment objective /policy was changed in 31 August 2023.

KREBEZ ) BERER 2023 4 8 A 31 HIEHIERT »

Top 10 Holdings + XX EIRHIER

3 Years

38R 14 34
-16.14%

-5.70%

3.70%

5 Years
5 &

10.29%

1.98%

3.70%

10 Years

Since Launch

106 BEHBIK
39.76% 193.66%
3.40% 7.11%
16.31% 42.03%

Annual Performance SEEXRIR

2023
2022
2021
2020
2019
2018
2017
2016
2015
2014

4.41%
-20.93%
1.31%
14.91%
21.43%
-13.24%
30.22%
0.82%
-1.83%
1.57%

Fund Allocation by Asset Class* & Z4HRIIRE2E 4

HONG KONG TRACKER FUND BEE S 7.37%  HONG KONG EQUITIES &FERE 31.24%
ISHARES S&P 500 GROWTH ETF 4.70%  ASIA PACIFIC EQUITIES* T KRR * 14.68%
HSBC INDEX TRACKER INVESTMENT FUNDS - 3.60% JAPAN EQUITIES HARGE 10.43%
EUROPEAN INDEX FUND EUROPE EQUITIES EXMAYE 19.18%
:LS:ECX'L‘S:; TRACKER INVESTMENT FUNDS JAPAN 3.48%  AMERICAS EQUITIES EEIRE 22.59%
ISHARES CORE MSCI CHINA ETF 2res HIGHER GRADE BOND & 3T#R{& % 0.72%
ISHARES RHEZ% > MSCI FRE ETF +/0% CASH & OTHERS' TR R HiAth 1.15%
HSBC INDEX TRACKER INVESTMENT FUNDS 2.44% *May include investments in Japan and Hong Kong.
AMERICAN INDEX FUND - . . - BEMBHAEAARSE E

TENCENT HOLDINGS "TD AR AIRAR 2.13% *May include cash, account payables and account
HSBC HOLDINGS PLC fE%2§72A% 2.08% receivables.

ALIBABA GROUP HOLDING LTD [ 52 [ [ ££ @] 1.91% RESBERS  BAIREKKIE

ISHARES U.S. UTILITIES ETF 1.47%

ISHARES XBE/AFE¥ ETF R

TOTAL #2%0 31.94%

* The Constituent Fund initially has a greater exposure to
underlying funds investing into equities and thereafter, 1
as the year 2040 is approached, greater exposure to
underlying funds investing into bonds and cash.

@1}%%%@%@&%)}/‘%?8’]@Eﬁ%%n‘%?@%ﬁ’]kb
 MEERIT20405F - BEAHKERESRESH
ﬁﬁ@%%h&mﬁﬁtbi o

YPlease refer to the Risk Class Classification
Methodology section for details.

FiEFE2 R RRRREETE BB

7 The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.

rf‘%?’tt%ﬁ%%’fﬂiﬁﬁ&éﬁwﬁmﬁﬂﬁE@%iﬁ%?

an

B3
ool S8 5% S
SR

The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

%%H ﬂ%ﬂbt%%L?iSE( LXE?E%Z:KE_E Rlie

REDR LR
BiRzED -

4 Due to roundin

" as of 30/06/2024 % 30/06/2024

This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERAREARNERERAEREERNSEMES

RERERE FEEET%AE%J/
BRRIR Kt (F8) BRATF

, the total may not be equal to 100%.
HREM R BB AELAHEER 100%-
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
ERIKR - E 2 /HSBC Provident Fund Trustee (Hong Kong)
Lt B ERE BT E
2 Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.
EE REZH EASVFFEEFT BSRRERR
HERTRISFBEMARES - [RFRSN REE
TARZEEMAZR  URBHEANKERR -

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2035 Fund*®

EiERASRMIER

As of #,Z 30/06/2024

Fund Descriptor & 5 it

Mixed Assets Fund - Global®
REEEES-RIR®

About the Fund E£ 1 E

The Constituent Fund aims to achieve long term capital growth
for investors to 2035, and to invest typically in a wide range of
investments covering markets throughout the world (including
emerging markets), initially with a greater exposure to equities and
thereafter, as the year 2035 is approached, greater exposure to
bonds and cash.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2035 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.

RENES SERREENSRENERIERE036E | K—
RER—FRIREER %ﬂh(@%%ﬁmﬁiiﬁ)ﬁi%ﬁﬁfﬂﬁﬁxﬁ
Al o MR ENRRMLEER R © ERIT2035F - RENES
fﬁﬁﬁ’]hbi#ﬁ? N

ARNESE—EREES  RENEERBREES ('FGIF) —

BE e, 203 B o HMRERMESLLL FGIF HFESR
(AIEEATE FOIF DR E RS - FOIF IS RS R FOIF Bk
BEFEEES) K /3K ITCIS

SR ERETRESHE -
Fund Details E2 &}

Fund Manager E £ 1532 Pek Ng &35
Launch Date #£H HH 27/10/2008

Unit NAV B[ & EFE HK$28.858 (}&7T )
Fund Size £ & & E HK$547.77M (BB#TT)
Risk ClassY Ef&AEAIY 6"

Fund Risk Indicator SYear Slandard Deviation)® 15.92%
EX R (Sa e )
Year 2023 Fund Expense Ratlo 1.53619%

2023 FEE SRR
Fund Commentary” EE 55k

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income, despite
broadly widening credit spreads.
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Fund Performance?® E2XRI ¢

EE #E> 203 B%"

YTD 3 Months
FHNES  3{ER

Curgt%ai%ve Performance 7.26%

25 3.59%

Annualised Performance
FRIERR
Dollar Cost Avera |ng Return'

TR AR

N/A N/A

N/A N/A

Cumulative Performance Ri&XRI

Price Index
ERRIEZ%)
400

350
300
250
200
150
100

50 T T T T T T T T T
10/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24

1 Year 3 Years 5 Years 10 Years  Since Launch

14 34 54 10 4 BH#EE LR
7.08%  -16.40%  9.83%  38.71%  188.58%
7.08%  -5.80% 1.89% 3.33% 6.99%
7.44% 3.37% 330%  15.75%  41.01%

Annual Performance FEERIA
2023 4.32%
2022 -20.88%

. 2021 1.22%
Fund =

und B 2020 14.90%

2019 21.20%
2018 -13.06%
2017 30.06%
2016 0.81%
2015 -1.92%
2014 1.55%

®The investment objective /policy was changed in 31 August 2023.

KREBEZ ) BERER 2023 4 8 A 31 HIEHIERT »

Top 10 Holdings + XX EIRHIER

Fund Allocation by Asset Class* & Z4HRIIRE2E 4

HONG KONG TRACKER FUND BEE S 6.97%
ISHARES S&P 500 GROWTH ETF 4.95%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 2.87%
INDEX FUND

HSBC INDEX TRACKER INVESTMENT FUNDS - 277%
EUROPEAN INDEX FUND

TENCENT HOLDINGS LTD f:fliZ=AEHRA R 2.14%
HSBC HOLDINGS PLC JE& %A% 2.09%
HSBC INDEX TRACKER INVESTMENT FUNDS 2.01%
AMERICAN INDEX FUND

ISHARES CORE MSCI CHINA ETF 1.99%
ISHARES ZFE%/> MSCI FRE ETF

ALIBABA GROUP HOLDING LTD [ E B EEE 1.92%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND 1.90%
UCITS ETF

TOTAL #2840 29.61%

* The Constituent Fund initially has a greater exposure to
underlying funds investing into equities and thereafter,
as the year 2035 is approached, greater exposure to
underlying funds investing into bonds and cash.

&ﬁ%%%ﬂﬁﬁ&ﬁﬁf‘ﬂﬁﬁﬁﬂﬁEﬁ%%%?ﬁi%ﬁﬁtb
B R0 SEANKENESRESH
HEESHFERSHLE -

YPlease refer to the Risk Class Classification
Methodology section for details.

FiEFE2 R RRRREETE BB

7 The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.
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OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

%%H ﬂ%ﬂbt%%L?iSE( LXE?E%:KE_E Rlie

HONG KONG EQUITIES F/&% 2= 30.21%
ASIA PACIFIC EQUITIES* 35 K% 22 * 14.40%
JAPAN EQUITIES HARRE 10.28%
EUROPE EQUITIES EMA%ZZE 18.94%
AMERICAS EQUITIES EEIRE 22.03%
HIGHER GRADE BOND & 3T#R{& % 2.67%
CASH & OTHERS' & K Hth * 1.47%
*May include investments in Japan and Hong Kong.
REMWBRBEAARES
*May include cash, account payables and account
receivables.

RENBFERS  BAREKRIE

" as of 30/06/2024 % 30/06/2024

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERAREARNERERAEREERNSEMES
REOB LBEERBERERE FEEET%AE%J/
BiRZED L - ERIR K (F8) BRAT

4 Due to rounding, the total moy not be equal to 100%.
HREM R BB AELAHEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

ERIKR - E 2 /HSBC Provident Fund Trustee (Hong Kong)

Lt B ERE BT E

2 Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.
EE REZH EASVFFEEFT BSRRERR
HERTRISFBEMARES - [RFRSN REE
TARZEEMAZR  URBHEANKERR -

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2030 Fund*®
EERAENEE - EE HE S 2030 %"

As of #,Z 30/06/2024

Fund Descriptor & 3 it
Mixed Assets Fund - Global®

REEERES RIS

About the Fund E£ =

The Constituent Fund aims to achieve long term capital growth
for investors to 2030, and to invest typically in a wide range of
investments covering markets throughout the world (including
emerging markets), initially with a greater exposure to equities and
thereafter, as the year 2030 is approached, greater exposure to
bonds and cash.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2030 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.
Please refer to the investment objective for details of the fund.
RBRES SRR EEIGRNNEREEE050E | B—)
BEP— 25| 1 BRI (BB s ) BT SRS
Al o FEAR ENRENLLBRE » EERIT20304F © WENREHFN
ReMERRS °

ARHESE—EREES  RENEEERRELS (FOIF) —
B | (#E5 ) 2050 B o A MRENMIESLLE FOIF i1 75

( AJREE0IE FOIF ThiZ B E S - FOIF &1 hinEE K FGIF BBk
BESFEEES) K& /KITCIS -
FLEREBIR Y BESHE -

Fund Details EZ&§}
Fund Manager E £ 1532
Launch Date #H HER

Unit NAV B EEEE HK$28.556 (77T )
Fund Size & &EE HK$525.61M (B &EHIT)
Risk ClassY [Ef&HRAIY 6"
Fund Risk Indicator (3-Year Standard Deviation)®

Pek Ng #22
27/10/2008

s § 15.26%
HEEpgs (ZFgEE) © '
Year 2023 Fund Expense Ratio 1.53396%

2023 FEE RS X

Fund Commentary” E 5T "

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income, despite
broadly widening credit spreads.
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Fund Performance?® E2XRI ¢

YTD 3 Months
FHNES  3{ER

Curgtéléaitﬂlve Performance 6.66%

25 3.21%

Annualised Performance
FRIERR

Dollar Cost Averaging Return'
FAIHAAER

N/A N/A

N/A N/A

Cumulative Performance Ri&XRI
Price Index

B0

400

350

300

250

200

150

100

50 T T T T T T T T T
10/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24

1 Year 3 Years 5 Years 10 Years  Since Launch

14 34 54 10 4 BH#EE LR
6.76%  -1631%  9.04%  37.64%  185.56%
6.76%  -5.76% 1.75% 3.25% 6.92%
7.01% 2.94% 2.76%  15.06%  40.04%

Annual Performance FEERIA
2023 4.39%
2022 -20.58%

. 2021 1.10%

Fund =

und B 2020 14.57%

2019 20.79%
2018 12.76%
2017 29.68%
2016 0.81%
2015 -1.85%
2014 1.47%

®The investment objective /policy was changed in 31 August 2023.

KREBEZ ) BERER 2023 4 8 A 31 HIEHIERT »

Top 10 Holdings + XX EIRHIER

Fund Allocation by Asset Class* & Z4HRIIRE2E 4

HONG KONG TRACKER FUND BEE £ 7.01%
ISHARES S&P 500 GROWTH ETF 6.03%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 3.11%
INDEX FUND SR
HSBC GF ICAV - GLOBAL GOVERNMENT BOND 2.77%
UCITS ETF LR
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN ..,
INDEX FUND R
TENCENT HOLDINGS LTD R§:RiZAEHRRAR] 1.91%
HSBC HOLDINGS PLC jE{%A% 1.87%
HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN ..,
INDEX FUND i

ALIBABA GROUP HOLDING LTD [i 2 (B &£ H 1.72%
ISHARES CORE MSCI CHINA ETF 1.71%
ISHARES Z2f@#%/> MSCI FR[E ETF R
TOTAL 480 30.41%

* The Constituent Fund initially has a greater exposure to
underlying funds investing into equities and thereafter,
as the year 2030 is approached, greater exposure to
underlying funds investing into bonds and cash.

BRESURRENRENEBEES BT RS L
B ERAT2030E  SEANKRENESRESH
HEESFRSHLE -

YPlease refer to the Risk Class Classification
Methodology section for details.
FiEFE2 R RRRREETE BB

7 The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.

THES ESVHHRERRENERESEER
BHLLE B B
# A EBRS
WS - 2 2515
TR A B E
Eiire .

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

ESRRETUESBEIF( LUIEREE R 5K
BRI R F R RREE KRG H o I

SERECHUERS |
S (B L R0R T B -

HONG KONG EQUITIES F/&% 2= 27.72%
ASIA PACIFIC EQUITIES* TE KRR E * 13.21%
JAPAN EQUITIES HARRE 9.83%
EUROPE EQUITIES EMA%ZE 17.40%
AMERICAS EQUITIES EFFE 21.63%
HIGHER GRADE BOND = :F#R{&E% 8.54%
CASH & OTHERS' IR & K Elfth * 1.66%

*May include investments in Japan and Hong Kong.
REMENBEEALREE

*May include cash, account payables and account
receivables.

REXNBERS  BAHREKRIE

" as of 30/06/2024 % 30/06/2024

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERAREHRERGRAERERRASEMESH
REOB LEEREERERE FRRAERT/
BiRZED L - ERIR K (F8) BRAT

4 Due to rounding, the total may not be equal to 100%.
HREM R BB AELAHEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

ERIKR - E £ /HSBC Provident Fund Trustee (Hong Kong)

Ltd > B ERE BT E

2 Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.

EE REZH EASVFFEEFT BSRRERR
HERTRISFBEMARES - [RFRSN REE
TARZEEMAZR  URBHEANKERR -

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.

BRESREAR EEBAMNKRRIETRTIB RS EEHUNER FHEFAPNEEZRAEREAINEIEN VN ENNGREBEHVRBE(BERBER) - BiE Fidelity 5§
Fidelity International 5 FIL Limited REMBAF -EEAMERRRIMEIZMEF - " =&, ‘Fidelity ‘Fidelity International *Fidelity International #Z35& F {25519 5 FIL Limited BIFE -

ANHHEEEE (F8) ARAFDRT



Fidelity Retirement Master Trust - Fidelity SaveEasy 2025 Fund*®

EiERASRMIER

As of #,Z 30/06/2024

Fund Descriptor & 5 it

Mixed Assets Fund - Global®
RBEEEES RIS

About the Fund E£ =

The Constituent Fund aims to achieve long term capital growth
for investors to 2025, and to invest typically in a wide range of
investments covering markets throughout the world (including
emerging markets), initially with a greater exposure to equities and
thereafter, as the year 2025 is approached, greater exposure to
bonds and cash.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2025 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.

RENES SERREENSRENERIERE025F | K—
RER—FRIREER %i@(@}%%ﬁmﬁi%)ﬁi%ﬁﬁfﬂéﬁiﬁ
Al o R ENRRMEER R @ ERII2025F  RENEFK
iﬁﬁﬁ’]ﬂ:i#ﬁ? Rm

AR EGE—EREES  RENEERBREES ('FGIF) —
BE GEm, 2025 B o HMRERMESLLL FGIF HFESR
(AIEARE FOIF SR & RS - FOIF &IETHBES R FOIF BIR

BEFEEES) K/ ITCIS

FLERERETRESHE -
Fund Details E2 &}

Fund Manager E £ 1532 Pek Ng &35

Launch Date #£H B & 27/10/2008
Unit NAV B /5 EFE HK$27.044 (}&7T.)
Fund Size 2 &E HK$369.48M ( B &I )
Risk ClassY [Ef&HRAIY 5"
Fguréj’ﬁkﬂ(*jl_nndalc(at_o &33 -Year Siandard Deviation)¢ 12.79%
Year 2023 Fund Expense Rutlo 1.28661%

2023 FEE SRR
Fund Commentary” B 55k

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.

CERSERNCERAADTHRESS  SHERRTNEN
BT BN RAES NARESLES - LAEEE - 8
HREENCREH BN ANAARE - AN - WEARERNE
IR BEEURERER RIMTHBEs A oA I - £
RIERE * EEASE DB - FEH SN EZRER
EEREMS  ARASk A TEENREXRAS (7400 -
ERNBNE ARG ESERATIE - BRRTEED D DR
B Bl AN S - 40 D ERRERARNRY)
ARG BRIl - 195 T MERFHTIE - A - BEEER
CERREEONREN  HINET R EFNBRAN RS
T GO Ot Gt et 1
%) 7 R E AR R EIER LU AB AR R N E R % -
WU HE  EABERESHEAS  TRRAESEERE
SR  MEW  BHBEIREL  BART  NEARTA
BARITIOESA R AR - BBOEEN - BRETEERZK
FRRCLEVEL B USTY fvnaoE B

Fund Performance?® E2XRI ¢

EERES 2025E 2

YTD 3 Months
FHNES  3{ER

Curgt%ai%ve Performance 2.82% 1.33%

ST

Annualised Performance
FRIERR

Dollar Cost Avera |ng Return'

TR AR

N/A N/A

N/A N/A

Cumulative Performance Ri&XIR

Price Index
ERRIEZ%)
340

300
260
220
180
140
100

60 T T T T T T T T T
10/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24

1 Year 3 Years 5 Years 10 Years  Since Launch

14 34 5 4F 10 4 B LR
356%  -18.15%  4.67%  30.99%  170.44%
3.56% -6.46% 0.92% 2.74% 6.55%
4.08% -0.51% -0.98% 10.33% 33.64%

Annual Performance FEXRIR
2023 4.32%
2022 -20.04%

Fund E2 2021 0.99%

2020 14.01%
2019 19.58%
2018 -11.93%
2017 28.14%
2016 0.80%
2015 -1.85%
2014 1.54%

®The investment objective /policy was changed in 31 August 2023.

BEBREZ ) BERER 2023 £ 8 A 31 HIEHERT »

Top 10 Holdings + A= B EIEH

Fund Allocation by Asset Class* ZE4HRIIRE 2 *

USTN 4% 15/02/2034 =EEIE 2 4% 15/02/2034 7.52%
HONG KONG TRACKER FUND BEE S 5.96%
ISHARES S&P 500 GROWTH ETF 4.99%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND 3.82%
UCITS ETF

GERMANY 2.3% 15/02/2033 REGS 2.96%
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN , .
INDEX FUND

JAPAN 0.5% 20/12/2024 1.95%
GERMANY 2.2% 15/02/2034 REGS 1.78%
ISHARES MSCI INDIA ETF ISHARES MSCI EE ETF 1.37%
BUNDESCHATZANWEISINGEN 2.1% 12/04/2029 REGS  1.22%
TOTAL #8F1 33.74%

* The Constituent Fund initially has a greater exposure to
underlying funds investing into equities and thereafter,
as the year 2025 is approached, greater exposure to
underlying funds investing into bonds and cash.

@%%%%ﬂ%ﬁ&ﬁﬁ"ﬂﬁmﬁ'ﬁﬁBﬁ%%%#i’i%ﬁ’]tb
 MEERIT20255F - BEAKNKERESRESH
ﬁﬁ%@%ﬁ%@%ﬁ’ﬂtbi o

YPlease refer to the Risk Class Classification
Methodology section for details.

FiEFE2 R RRRREETE BB

7 The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.

rf‘%?’tt%ﬁ%%’fﬂiﬁﬁ&éﬁwﬁmﬁﬂﬁE@%iﬁ%?

an

B3
ool S8 5% S
e SR H-E

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.

%%H ﬂ%ﬂbt%%L?iSE( LXE?E%:KE_E Rlie

HONG KONG EQUITIES FHRZE 13.53%
ASIA PACIFIC EQUITIES* ZE KRR E * 7.84%
JAPAN EQUITIES HARRZE 3.88%
EUROPE EQUITIES EUMAYZE 9.27%
AMERICAS EQUITIES EFYZE 13.90%
HIGHER GRADE BOND & sT#R{& % 41.22%
MONEY FUND &4 7.79%
CASH & OTHERS' IR & K HAth 2.56%

*May include investments in Japan and Hong Kong.
REMBRNBEARLEER

*May include cash, account payables and account
receivables.

REXBERS BN REYERIE

" as of 30/06/2024 % 30/06/2024

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
ERAREARNERERAEREERNSEMES
REOB LBEERBERERE FEEET%AE%J/
BiRZED L - ERIR K (F8) BRAT

4 Due to rounding, the total moy not be equal to 100%.
HREM R BB AELAHEER 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

ERIKR - E £ /HSBC Provident Fund Trustee (Hong Kong)

Ltd > B ERE BT E

2 Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.
EE REZH EASVFFEEFT BSRRERR
HERTRISFBEMARES - [RFRSN REE
TARZEEMAZR  URBHEANKERR -

Fidelity EEE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2020 Fund*®
EERAENEE - EE HE S 12020E %"

As of #,Z 30/06/2024

Fund Descriptor & 3 it
Mixed Assets Fund - Global ®

REEERES RIS

About the Fund E£ =

The Constituent Fund aims to achieve long term capital growth
for investors to 2020, and to invest typically in a wide range of
investments covering markets throughout the world (including
emerging markets), initially with a greater exposure to equities and
thereafter, as the year 2020 is approached, greater exposure to
bonds and cash.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2020 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.
Please refer to the investment objective for details of the fund.
AFNESEEAREENSRANERRRE 2020 F ; &—
BREN— RS Ra R ai (REHEhE) DENELEE
285 - MR ENR RN ERS  HERIT 2020 F - RENE
FRRSWLLERRS °

AEMESE —RBEES  RENEERRRERS ("FGIF') —
& TEESH 1 2020 BS  EMRERMEANKLLE FGIF TFES
( AJREE0IE FOIF ThiZ B E S - FOIF EEThiES K FGIF BRIk
BEFEBES) &/ HITCIS

FLRREER T BESHE -

Fund Details EZ & #}
Fund Manager E £ 1532
Launch Date #H HER
Unit NAV B {7 E/FE HK$24.791 (F&7T )
Fund Size B2 &E HK$288.55M ( B & 7T )
Risk ClassY [Ef&#RAIY 4
Fund Risk Indicator (3-Year Standard Deviation)®

g

Pek Ng #22
27/10/2008

s § 8.24%
HEEpgs (ZFmEE) 0 '
Year 2023 Fund Expense Ratio 1.28798%

2023 FEE RS EXR

Fund Commentary” E 5T "

Global equities gained over the quarter as resilient economic
data and robust corporate earnings supported investor sentiment.
Markets started on a weak note, as higher than expected inflation,
particularly in the US, led investors to scale back expectations
around interest rate cuts in developed markets. However, markets
rebounded in May and June, as signs of easing inflation supported
investor optimism around policy easing. At a regional level, the
US and the UK gained strongly. Emerging markets edged higher
and outperformed developed markets, led by Taiwanese equities
exposed to artificial intelligence. At a sector level, information
technology and communication services gained the most. Global
fixed income markets posted mixed returns, as diverging central
bank policies resulted in volatility. Sovereign bonds struggled amid
stronger-than-anticipated inflation data in April and resilient global
economic data. However, sentiment reversed later in the quarter,
as growing signs of weakness in global economic data helped
reverse some of the losses in sovereign bonds. Geopolitical risks,
particularly around the Middle East and uncertainly surrounding
French elections, also led to bouts of volatility over the quarter.
On the monetary front, the US Federal Reserve held interest rates
steady and pushed out the start of interest rate cuts to later in
the year. Nevertheless, the Swiss National bank, Riksbank, Bank
of Canada and the European Central Bank lowered interest rates
during the quarter. In the corporate credit space, global corporate
bonds generated positive returns, driven by coupon income,
despite broadly widening credit spreads.

EEMEERACEBANRDTFRESS  SDARRTREN
1Y o DR SIARES  RABKRALER  AHEEE < &
HREEHORED BN ANE - AT * BEREEERE
0% BEEUREREREEE  RMHBEs oA DR - £
KREEE - ENRE DA ERY - HEDBHF  ERER
EBEMS  ARABSNA T EENRERRAS « TLHE -
B BB AR ATHE - BRR(TEE D BT
B Bl AN S - 4D DB RERARNRY)
MBS GERRERE - 95 TRASRBLE - AT - R
CEHEESNTRON  HDRETRERNBHAN  BaR
ST NREE Y - WAEAR RS R mE A=A R B
%) 7 R E AR R ENIER LU ABL AR R R % -
SRR XABERERAIEAS | AR BEE
EOERME  BEMM  BHEIRELT  MEARTT  MEARTH
BONSATISTES I NI - B R - BASEOEE
B BE S BB S I -

Fund Performance® &K1 ¢

YTD 3 Months
FMNES  3{ER

Cug%%%"e Performance 1.95%

B 0.90%

g‘g‘[ul_’,l%ei% Performance N/A N/A
Dollar Cost Averaging Return'
ISR HER NA L NA

Cumulative Performance Ri&XI

Price Index
RIGIEB()

310
280
250
220
190
160
130
100

70 T T T T T T T T T
10/08 06/10 06/12 06/14 06/16 06/18 06/20 06/22 06/24

1 Year

3 Years 5 Years 10 Years  Since Launch

14 34 5 4F 10 & BHEH LR
3.70% -14.15% -1.25% 22.59% 147.91%
3.70% -4.96% -0.25% 2.06% 5.96%
3.64% -0.91% -3.18% 5.52% 25.88%

Annual Performance EXRIR
2023 3.89%
2022 -17.12%

Fund E2 2021 -1.08%

2020 9.74%
2019 13.10%
2018 -7.14%
2017 23.59%
2016 1.15%
2015 -1.38%
2014 1.58%

®The investment objective /policy was changed in 31 August 2023.

KREBZ ) BERER 2023 £ 8 A 31 HIEHERT »
Top 10 Holdings + A ERBIER

Fund Allocation by Asset Class* & Z4HRIIRE2E 4

USTN 4% 15/02/2034 XEIEEE% 4% 15/02/2034 8.86%
HONG KONG TRACKER FUND BEE £ 6.45%
ISHARES S&P 500 GROWTH ETF 4.84%
GERMANY 2.3% 15/02/2033 REGS 3.49%
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN ...
INDEX FUND

JAPAN 0.5% 20/12/2024 2.29%
GERMANY 2.2% 15/02/2034 REGS 2.10%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS

ETE 1.85%
ISHARES MSCI INDIA ETF ISHARES MSCI ENfE ETF 1.51%
BUNDESCHATZANWEISINGEN 2.1% 12/04/2029 REGS 1.44%
TOTAL 481 35.23%

* The Constituent Fund initially has a greater exposure to
underlying funds investing into equities and thereafter,
as the year 2020 is approached, greater exposure to
underlying funds investing into bonds and cash.
BRESUBRENKRENHBES BT RSO LL
= MERAT2020F - EARRKRERESMNRESH
HRESFERMLE -

! This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
KRARFEHANERSAEREERASHEMESN
wER® LRMUTBERERE TERRERR/
BiEZBED - BERRR Xt () BRAR

YPlease refer to the Risk Class Classification
Methodology section for details.

FiEF2R RRRREETT A ED

Y The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.

e

O The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
EeBRERUESBEIF(UEREERNE
REH KR ERNREERGH - FITFERDRN

HONG KONG EQUITIES FHRE 10.26%
ASIA PACIFIC EQUITIES* TE KRR E * 6.42%
JAPAN EQUITIES HARRE 3.09%
EUROPE EQUITIES BMARZE 7.08%
AMERICAS EQUITIES EFFE 11.57%
HIGHER GRADE BOND = iF#R{&E% 46.15%
MONEY FUND E#E 4 11.78%
CASH & OTHERS' IR & K HAth 3.64%

*May include investments in Japan and Hong Kong.
REMENEERRRES

*May include cash, account payables and account
receivables.

RENBFER S BANREKHIE

~ as of 30/06/2024 ELZE 30/06/2024

4 Due to rpundin , the total may not be equal to 100%.
HREMHER  BETRLAEEFR 100%-

Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

BRI | B /HSBC Provident Fund Trustee (Hong Kong)

Ltd IEEFE BT E

% Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.

22 RFEZH ESUFRFEFT BERKRERR
HEERTRNGFEGMARES - BRERIN KES
TAERHEMAR URRFABEANKERR-

As disclosed in the MPF Scheme Brochure for Fidelity
Retirement Master Trust, the SaveEasy Funds may
remain in existence for a period of up to five years
after the designated target year. A particular SaveEasy
Fund is expected to terminate with effect from 31
December in the year that is up to five years after its
target year (the fund’s “Maturity Date”). Although the
Fidelity SaveEasy 2020 Fund reached its target year
in 2020, the Investment Manager does not propose
to terminate the Fidelity SaveEasy 2020 Fund in 2020
and will continue to manage the Constituent Fund until
2025. Further notice will be issued to the Member
before the Maturity Date of a SaveEasy Fund advising
him that the Maturity Date is close to being reached
and offering the Member an opportunity to switch his
holdings in the particular SaveEasy Fund to any other
Constituent Fund.
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust

for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity only gives information about its products and

services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Investment Objective % & H 12

Asia Pacific Equity Fund BB XIREE S

(a) Objective and policy

e The Asia Pacific Equity Fund aims to produce returns
that are related to those achieved on the major
stock market indices of Asia Pacific by focusing
investment (i.e. at least 70% of its net asset value)
into the equity markets of Asia Pacific, namely
equities of companies listed, have their head offices
or exercise a predominant part of their activity in
Asia Pacific. Asia Pacific comprises countries and
regions including, but not limited to, Australia,
Mainland China, Hong Kong, India, Indonesia,
Korea, Malaysia, New Zealand, Philippines,
Singapore, Taiwan and Thailand, certain of which
are considered to be emerging markets.

e The Asia Pacific Equity Fund intends to manage the
volatility of returns in the short term.

Notes:

* The Asia Pacific Equity Fund invests in the Asia
Pacific Equity Fund (MPF) within the FGIF Level 1
Funds of FGIF. The Asia Pacific Equity Fund (MPF) of
FGIF in turn invests in the Asia Pacific Equity Fund
of FGIF, which in turn invests directly in the market.

* Up to 10% of the net asset value of the Asia Pacific
Equity Fund of FGIF may be invested in shares listed
on a stock exchange that is not an approved stock
exchange as defined in the General Regulation.

(b) Balance of investments

The Asia Pacific Equity Fund (via its investments in the
underlying fund) will invest up to 100% of its latest
available net asset value in equities.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.

(a) BEERBUR

cDAREESEEBEBER(NRIOHEEFET%)
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Investment Objective & & H 1&

Global Equity Fund IREIREE S

(a) Objective and policy

e The Global Equity Fund aims to produce returns that
are related to those achieved on the major world
stock market indices by focusing investment (i.e.
at least 70% of its net asset value) into the global
equity markets. As the Global Equity Fund may
invest globally, it may be exposed to countries/
regions considered to be emerging markets.

* The Global Equity Fund intends to manage the
volatility of returns in the short term.

Notes:

* The Global Equity Fund invests in the Global Equity
Fund within the FGIF Level 1 Funds of FGIF, which in
turn invests into 2 or more Sub-Funds of FGIF (which
may include the FGIF Market Investment Funds and
the FGIF Money Market Funds) and/or ITCIS.

(b) Balance of investments

The Global Equity Fund (via its investments in the
underlying fund) will invest up to 100% of its latest
available net asset value in equities.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.

(o) BEREBESR
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Investment Objective & & H 1&

Hong Kong Equity Fund HEIREZEEE

(a) Objective and policy

e The Hong Kong Equity Fund aims to produce returns
that are related to those achieved on the major
stock market indices of Hong Kong by focusing
investment (i.e. at least 70% of its net asset value)
into the equity market of Hong Kong, namely
equities of companies listed in Hong Kong or
companies which have their head office or exercise
a predominant part of their activity in Hong Kong
(including companies which are listed outside Hong
Kong). Investing in these companies may result in
exposure to countries/regions such as Mainland
China which considered to be emerging markets.

Notes:

e The Hong Kong Equity Fund invests in the Hong
Kong Equity Fund of FGIF, which in turn invests
directly in the market.

* Up to 10% of the net asset value of the Hong Kong
Equity Fund of FGIF may be invested in shares listed
on a stock exchange that is not an approved stock
exchange as defined in the General Regulation.

e The largest ten holdings/securities to which the
Hong Kong Equity Fund of FGIF may have exposure
may account for 50% or more of its net asset value,
resulting in a reasonably concentrated portfolio.

(b) Balance of investments

The Hong Kong Equity Fund (via its investments in the
underlying fund) will invest up to 100% of its latest
available net asset value in equities.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.

(a) BIERBUR
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Investment Objective & & H 1&

Americas Equity Fund EMIREEE

(a) Objective and policy

* The Americas Equity Fund aims to produce returns
that are related to those achieved on the major
stock market indices of North America by focusing
investment (i.e. at least 70% of its net asset value)
into the equity markets of North America, namely
equities of companies listed, have their head office
or exercise a predominant part of their activity in
North America.

e The Americas Equity Fund intends to manage the
volatility of returns in the short term.

Notes:

* The Americas Equity Fund invests in the Americas
Equity Fund (MPF) within the FGIF Level 1 Funds of
FGIF. The Americas Equity Fund (MPF) of FGIF in
turn invests in the Americas Equity Fund of FGIF,
which in turn invests directly in the market.

* The Americas Equity Fund will maintain an effective
currency exposure to HKD of at least 30% through
investing in the Americas Equity Fund (MPF) of FGIF,
which in turn seeks to maintain a minimum exposure
of 30% of its net asset value to HKD.

(b) Balance of investments

The Americas Equity Fund (via its investments in the
underlying fund) will invest up to 100% of its latest
available net asset value in equities.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

European Equity Fund EXHISEE £

(a) Objective and policy

e The European Equity Fund aims to produce
returns that are related to those achieved on the
major stock market indices of Europe by focusing
investment (i.e. at least 70% of its net asset value)
into equity markets of Europe.

e The European Equity Fund intends to manage the
volatility of returns in the short term.

Notes:

e The European Equity Fund invests in the European
Equity Fund (MPF) within the FGIF Level 1 Funds of
FGIF. The European Equity Fund (MPF) of FGIF in
turn invests in the European Equity Fund of FGIF,
which in turn invests directly in the market.

e The European Equity Fund will maintain an effective
currency exposure to HKD of at least 30% through
investing in the European Equity Fund (MPF) of FGIF,
which in turn seeks to maintain a minimum exposure
of 30% of its net asset value to HKD.

(b) Balance of investments

The European Equity Fund (via its investments in the
underlying fund) will invest up to 100% of its latest
available net asset value in equities.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.

(a) BEEERBUR

s MR ERESEEBBRER(NEALEEEFETOY )R
ERBOMKEETS - DURHLEBUNKR T EEEEEE
BB ©

BOM MG ZE B B SRR HEA A B =R A& 1R -

BYsE -
BN AR L 12 B A FGIFIIFGIFEE — B 5 % A M BN
REES(BES ) FCIFRNRELZS( RS R
ERFGIFBMRERS « A MEERERTS -
BNREES R EBRERGIFBNEEES(AM
& VREBRORI0NN BT E UL EEAR - BEHS
BRBROINEEFENBTEEAR -

(b) RELLE
BNEREES(ZEEEHBESHRE BLEERNA
FHEEFENRSI100%RENKER -

FRHAEERANERGEANEIZMIENM RABES
SFEIFEPE TR ERERZARES RS LNER -



Investment Objective & & H 1&

Fidelity Hong Kong Tracker Fund EiE&E8&

(a) Objective and policy

* to achieve long-term capital growth by investing
all or substantially all of the fund assets into the
Tracker Fund of Hong Kong (“TraHK").

e the TraHK’s investment objective is to provide
investment results that closely correspond to the
performance of the Hang Seng Index of Hong
Kong. The manager of TraHK seeks to achieve the
investment objective of TraHK by investing all, or
substantially all, of TraHK’s assets in the shares in
the constituent companies of the Hang Seng Index
in substantially the same weightings as they appear
in the Hang Seng Index.

* The Hang Seng Index measures the performance
of largest and most liquid companies listed on
the Main Board of the SEHK and is compiled by
adopting free float-adjusted market capitalisation
weighted methodology. Details of the index
methodology and further information in relation to
the Hang Seng Index are available at www.hsi.com.
hk. As for other important news of the Hang Seng
Index, Hang Seng Indexes Company Limited will
also make announcements through press releases
and at www.hsi.com.hk. Please also refer to the sub-
section headed “FURTHER INFORMATION ON THE
HANG SENG INDEX” in the MPF Scheme Brochure
for Fidelity Retirement Master Trust for further
information on the Hang Seng Index including the
disclaimer of the index provider.

Notes:

e The Fidelity Hong Kong Tracker Fund invests directly
in the TraHK which is an Approved Index-Tracking
Fund. The TraHK may use futures contracts and
options for hedging purposes or to achieve its
investment objective. The TraHK will not engage in
security lending.

* The Fidelity Hong Kong Tracker Fund may hold cash
and bank deposits for ancillary purposes, such
as for meeting redemption requests or defraying
operating expenses.

(b) Balance of investments

The Fidelity Hong Kong Tracker Fund (via its
investments in the underlying fund) will invest up to
100% of its latest available net asset value in equities.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Growth Fund IERES®

(a) Objective and policy

e The Growth Fund aims to build real wealth over the
long term by investing predominantly into the global
equity markets, whilst having the flexibility to invest
in global bonds, and cash and cash equivalents.

* The Growth Fund intends to manage the volatility of
returns in the short term.

* As the Growth Fund may invest globally, it may
be exposed to countries/regions considered to be
emerging markets.

Notes:

e The Growth Fund invests in the Growth Fund of FGIF,
which in turn invests into 2 or more Sub-Funds of
FGIF (which may include the FGIF Market Investment
Funds, the FGIF Money Market Funds and the FGIF
Global Bond Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

The Growth Fund (via its investments in the underlying
funds) will invest around 90% of its latest available
net asset value in equities, 7% of its latest available
net asset value in bonds and 3% of its latest available
net asset value in cash.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Balanced Fund 19 E S

(a) Objective and policy

* The Balanced Fund aims to build capital value over
the long term by focusing investment into the global
equity markets, whilst providing a degree of asset
diversification by investing the remaining assets in
global bonds, and cash and cash equivalents.

* The Balanced Fund intends to manage the volatility
of returns in the short term.

* As the Balanced Fund may invest globally, it may
be exposed to countries/regions considered to be
emerging markets.

Notes:

* The Balanced Fund invests in the Balanced Fund
of FGIF, which in turn invests into 2 or more Sub-
Funds of FGIF (which may include the FGIF Market
Investment Funds, the FGIF Money Market Funds
and the FGIF Global Bond Currency Hedged Fund)
and/or ITCIS.

(b) Balance of investments

The Balanced Fund (via its investments in the
underlying funds) will invest around 70% of its latest
available net asset value in equities, 25% of its latest
available net asset value in bonds and 5% of its
latest available net asset value in cash.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Stable Growth Fund Sl 2R ES®

(a) Objective and policy

* The Stable Growth Fund aims to generate a positive

return over the long term through investing in a

broadly diversified portfolio of global equities,

global bonds, and cash and cash equivalents.

The Stable Growth Fund intends to limit the volatility

of returns in the short term.

* As the Stable Growth Fund may invest globally, it
may be exposed to countries/regions considered to
be emerging markets.

Notes:

* The Stable Growth Fund invests in the Stable
Growth Fund of FGIF, which in turn invests into 2 or
more Sub-Funds of FGIF (which may include the FGIF
Market Investment Funds, the FGIF Money Market
Funds and the FGIF Global Bond Currency Hedged
Fund) and/or ITCIS.

(b) Balance of investments

The Stable Growth Fund (via its investments in the
underlying funds) will invest around 50% of its latest
available net asset value in equities, 45% of its latest
available net asset value in bonds and 5% of its
latest available net asset value in cash.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.

(a) BERER

c TERRESCEETBRRENNEZDIKKE  2IRE
HF HEAREEERNEZZTIERELAS - DI
BERBIELSRR -

s TREREASERSIERAANLCRILIE -

cHNIRBERESANDIERE » HILAIgEPS K&
BERERATERSNER ME -

FgeE

s TEERESKRENFGIFMIBERES MK E
RWIES U EFGIFNFE (AT BIEFGIFMIGIRER
& FOIFEBHBESRFGIFBRESEBES )R
ZKITCIS °

(b) HELLE
IREEES(ERAETEMBESHRE IEESHHY
BREETENNSNRENRE  ERFUBREEF
EH4%IEENES - URESH A8 A& B FEM5%
DRSS -

BR2REERNENGEENEZFEEN A RBES
AEGREYREEARRZABESARY LNER -



Investment Objective & & H 1&

Capital Stable Fund EXEEE S

(a) Objective and policy

e The Capital Stable Fund aims to produce a positive
return over the long term by focusing investment
towards less volatile assets of global bonds, and
cash and cash equivalents, whilst retaining limited
exposure to global equities.

* The Capital Stable Fund intends to limit the risk to
the capital base in the short term.

* As the Capital Stable Fund may invest globally, it
may be exposed to countries/regions considered to
be emerging markets.

Notes:

* The Capital Stable Fund invests in the Capital
Stable Fund of FGIF, which in turn invests into 2 or
more Sub-Funds of FGIF (which may include the FGIF
Market Investment Funds, the FGIF Money Market
Funds and the FGIF Global Bond Currency Hedged
Fund) and/or ITCIS.

(b) Balance of investments

The Capital Stable Fund (via its investments in the
underlying funds) will invest around 30% of its latest
available net asset value in equities, 60% of its latest
available net asset value in bonds and 10% of its
latest available net asset value in cash.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

RetireEasy Fund iBRASE=E

(a) Objective and policy

* The RetireEasy Fund focuses investment in less
volatile assets such as global government and
corporate bonds, and cash and cash equivalents,
whilst targeting to maintain a lesser exposure to
higher risk assets such as global equities, with the
objective of addressing retirement needs by aiming
to achieve a stable overall return higher than Hong
Kong inflation over the long term.

* As the RetireEasy Fund may invest globally (via its
investment in the RetireEasy Fund of FGIF), it may
be exposed to countries/regions considered to be
emerging markets.

Notes:

* The RetireEasy Fund invests solely in the RetireEasy
Fund of FGIF, which in turn invests into ITCIS and/
or other sub-funds of FGIF authorised by the SFC*,
which are the FGIF Market Investment Funds, the
FGIF Money Market Funds and/or the FGIF Global
Bond HK$ Hedged Fund. Under normal market
circumstances, the RetireEasy Fund of FGIF will
invest in 5 or more underlying funds and will not
invest 90% or more of its net asset value in a single
underlying fund.

e The RetireEasy Fund of FGIF (via its investment in
the underlying funds) may invest up to 10% of its net
asset value in China A Shares and China B Shares.

(b) Balance of investments

The RetireEasy Fund of FGIF which the RetireEasy
Fund invests is expected to adopt a dynamic
asset allocation approach and may invest (via its
investment in the underlying funds) up to 90% of its
latest available net asset value in global bonds,
and up to 50% of its latest available net asset value
in global equities. The investment manager of the
RetireEasy Fund of FGIF seeks to allocate the assets
of the RetireEasy Fund of FGIF according to its
views of various factors (including but not limited
to fundamental economic and market conditions,
investment trends across the globe, relative
attractiveness of individual asset class, securities
and issuers available in the market), with a view to
balance the risk of capital loss and achieving income
and growth consistent with the investment objective of
the RetireEasy Fund of FGIF.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related
to the Constituent Fund.
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Investment Objective & & H 1&

Core Accumulation Fund BILEBEE S

(a) Objective and policy

* The Core Accumulation Fund aims to achieve capital
growth by investing in a globally diversified manner.

e The Core Accumulation Fund targets to invest 60%
of its NAV in higher risk assets (such as global
equities), with the remainder investing in lower risk
assets (such as global debt securities, cash and
cash equivalents, and other permissible investments
under the General Regulation). The asset allocation
to higher risk assets may vary between 55% and
65% due to market movements.

Notes:

e The Core Accumulation Fund invests in the Core
Accumulation Fund of FGIF, which is a fund of funds
investing in two or more APIFs (which may include
actively managed APIFs) and/or ITCIS as allowed
under the General Regulation.

* The investments of the Core Accumulation Fund
of FGIF in the underlying APIFs and/or ITCIS are
expected to be determined and managed at the
discretion of the investment manager of the Core
Accumulation Fund of FGIF with regard to the
Reference Portfolio for the “Core Accumulation
Fund” as defined in the MPF Ordinance. The
assets of the Core Accumulation Fund of FGIF will
be allocated between the underlying APIFs and/
or ITCIS in such proportion and in such manner
as are consistent with its investment objective, in
particular, allocation of 60% of its net asset value in
higher risk assets with the remainder in lower risk
assets.

* The key reason for adopting this strategy is to
enable the investment manager of FGIF to manage
the exposure of the Core Accumulation Fund of FGIF
broadly in accordance with the Reference Portfolio
for the “Core Accumulation Fund” as defined in the
MPF Ordinance, whilst retaining the flexibility to
pick and choose the underlying APIFs and/or ITCIS
when more appropriate or economically efficient
APIFs and/or ITCIS are available (e.g. having
regard to factors such as available APIFs and/or
ITCIS, fees and performance, etc.).

HKD currency exposure:

The Core Accumulation Fund will maintain an effective
currency exposure to HKD of at least 30% through
investing in the FGIF - Core Accumulation Fund. The
FGIF - Core Accumulation Fund will maintain an
effective currency exposure to HKD of at least 30%
through currency hedging or through investing in
underlying APIFs and/or ITCIS.

(b) Balance of investments

* Higher risk assets (such as global equities): 60%

* Lower risk assets (such as global debt securities,
money market instruments and other permissible
investments under the General Regulation): 40%

The asset allocation of the Core Accumulation Fund
to higher risk assets may vary between 55% and 65%
due to market movements. Accordingly, the asset
allocation of the Core Accumulation Fund to lower risk
assets may vary between 35% and 45%.

There is no prescribed allocation for investments in
any specific countries or currencies.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Age 65 Plus Fund 653% 2 E®

(a) Objective and policy

e The Age 65 Plus Fund aims to achieve stable growth
by investing in a globally diversified manner.

* The Age 65 Plus Fund targets to invest 20% of its
NAV in higher risk assets (such as global equities),
with the remainder investing in lower risk assets
(such as global debt securities, cash and cash
equivalents, and other permissible investments
under the General Regulation). The asset allocation
to higher risk assets may vary between 15% and
25% due to market movements.

Notes:

* The Age 65 Plus Fund invests in the Age 65 Plus
Fund of FGIF, which is a fund of funds investing
in two or more APIFs (which may include actively
managed APIFs) and/or ITCIS as allowed under the
General Regulation.

* The investments of the Age 65 Plus Fund of FGIF in
the underlying APIFs and/or ITCIS are expected to
be determined and managed at the discretion of
the investment manager of the Age 65 Plus Fund
of FGIF with regard to the Reference Portfolio for
the “Age 65 Plus Fund” as defined in the MPF
Ordinance. The assets of the Age 65 Plus Fund of
FGIF will be allocated between the underlying APIFs
and/or ITCIS in such proportion and in such manner
as are consistent with its investment objective, in
particular, allocation of 20% of its net asset value in
higher risk assets with the remainder in lower risk
assets.

* The largest ten holdings/securities to which the
Age 65 Plus Fund of FGIF may have exposure may
account for 50% or more of its net asset value,
resulting in a reasonably concentrated portfolio.

* The key reason for adopting this strategy is to
enable the investment manager of FGIF to manage
the exposure of the Age 65 Plus Fund of FGIF
broadly in accordance with the Reference Portfolio
for the “Age 65 Plus Fund” as defined in the MPF
Ordinance, whilst retaining the flexibility to pick
and choose the underlying APIFs and/or ITCIS when
more appropriate or economically efficient APIFs
and/or ITCIS are available (e.g. having regard to
factors such as available APIFs and/or ITCIS, fees
and performance, etc.).

HKD currency exposure:

The Age 65 Plus Fund will maintain an effective currency
exposure to HKD of at least 30% through investing in the
FGIF - Age 65 Plus Fund. The FGIF - Age 65 Plus Fund
will maintain an effective currency exposure to HKD
of at least 30% through currency hedging or through
investing in underlying APIFs and/or ITCIS.

(b) Balance of investments

* Higher risk assets (such as global equities): 20%

* Lower risk assets (such as global debt securities,
money market instruments and other permissible
investments under the General Regulation): 80%

The asset allocation of the Age 65 Plus Fund to higher
risk assets may vary between 15% and 25% due to
market movements. Accordingly, the asset allocation
of the Age 65 Plus Fund to lower risk assets may vary
between 75% and 85%.

There is no prescribed allocation for investments in
any specific countries or currencies.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Hong Kong Bond Fund HEEBEHFEE

(a) Objective and policy

* The Hong Kong Bond Fund aims to produce returns
that are related to those achieved on the major
bond market indices by focusing investment (i.e.
at least 70% of its net asset value) in HK dollar
denominated debt securities (including but are not
limited to convertible bonds, corporate bonds and
government bonds) globally (including emerging
markets).

* The Hong Kong Bond Fund intends to limit the
volatility of returns in the short term in HK dollar
market terms.

Notes:

* The Hong Kong Bond Fund invests in the Hong Kong
Bond Fund of FGIF, which in turn invests directly in
the market.

* Subject to the requirements under the General
Regulation and the requirements and guidance
issued by the SFC, the Hong Kong Bond Fund of
FGIF may invest less than 30% of its net asset value
in instruments with loss-absorption features which
may include instruments classified as Additional Tier
1, Tier 2 capital instruments or non-preferred senior
bonds (which may also be known as Tier 3 bonds)
and other instruments eligible to be counted as
loss-absorbing capacity under the resolution regime
for financial institutions, in compliance with its
investment policy and limits. These instruments may
be subject to contingent write-down or contingent
conversion to ordinary shares on the occurrence
of trigger event(s). However, for the avoidance of
doubt, the Hong Kong Bond Fund of FGIF will not
invest in contingent convertible securities (CoCos).

* The Hong Kong Bond Fund of FGIF seeks to minimize
currency volatility by implementing a HKD hedged
strategy (where investments are made other than in
HKD).

(b) Balance of investments

The Hong Kong Bond Fund (via its investments in the
underlying fund) will invest up to 100% of its latest
available net asset value in bonds.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

RMB Bond Fund AR EHES

(a) Objective and policy

e Prior to 29 May 2020, the Constituent Fund aims
to achieve income and capital appreciation
primarily via indirect exposure (i.e. at least 70%
of its net asset value) to RMB denominated debt
securities issued or distributed outside Mainland
China as well as deposits (including but are not
limited to, convertible bonds, corporate bonds,
government bonds, commercial papers, medium
term notes, floating rate notes, money market
instruments, certificates of deposits, bank deposits
and negotiated term deposits). With effect from 29
May 2020, the Constituent Fund aims to achieve
income and capital appreciation primarily via
indirect exposure (i.e. at least 70% of its net asset
value) to RMB denominated debt securities issued
or distributed inside or outside Mainland China as
well as deposits (including but are not limited to,
convertible bonds, corporate bonds, government
bonds, commercial papers, medium term notes,
floating rate notes, money market instruments,
certificates of deposits, bank deposits and
negotiated term deposits).

e The Constituent Fund intends to limit the volatility of
returns in the short term.

Notes:

e The Constituent Fund invests in the RMB Bond Fund
(MPF) within the FGIF Level 1 Funds of FGIF. The RMB
Bond Fund (MPF) invests in the FGIF RMB Bond Fund,
which in turn invests directly in the market.

* Subject to the requirements under the General
Regulation and the requirements and guidance
issued by the SFC, the RMB Bond Fund (MPF) of
FGIF may indirectly invest less than 30% of its net
asset value in instruments with loss-absorption
features which may include instruments classified as
Additional Tier 1, Tier 2 capital instruments or non-
preferred senior bonds (which may also be known
as Tier 3 bonds) and other instruments eligible
to be counted as loss-absorbing capacity under
the resolution regime for financial institutions, in
compliance with its investment policy and limits.
These instruments may be subject to contingent
write-down or contingent conversion to ordinary
shares on the occurrence of trigger event(s).
However, for the avoidance of doubt, the RMB Bond
Fund (MPF) of FGIF will not invest in contingent
convertible securities (CoCos).

* The RMB Bond Fund (MPF) of FGIF seeks to minimize
currency volatility by implementing a minimum 30%
of its net asset value in a HKD hedging strategy.

e The RMB Bond Fund (MPF) of FGIF may enter into
currency forward contracts for hedging purposes
only.

* The largest ten holdings/securities to which the
RMB Bond Fund (MPF) of FGIF may have exposure
may account for 50% or more of its net asset value,
resulting in a reasonably concentrated portfolio.

(b) Balance of investments

The RMB Bond Fund (via its investments in the
underlying fund) will invest up to 100% of its latest
available net asset value in bonds.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

World Bond Fund BIf2E&%E S

(a) Objective and policy

* The World Bond Fund aims to produce returns
that are related to those achieved on the major
bond market indices by focusing investment (i.e. at
least 70% of its net asset value) in debt securities
(including but are not limited to convertible bonds,
corporate bonds and government bonds) globally
(including emerging markets).

e The World Bond Fund intends to limit the volatility
of returns in the short term.

Notes:

e The World Bond Fund invests in the World Bond
Fund within the FGIF Level 1 Funds of FGIF, which in
turn invests into the FGIF Global Bond HK$ Hedged
Fund and the FGIF Global Bond Fund.

* Subject to the requirements under the General
Regulation and the requirements and guidance
issued by the SFC, the World Bond Fund of FGIF
may indirectly invest less than 30% of its net asset
value in instruments with loss-absorption features
which may include instruments classified as non-
preferred senior bonds (which may also be known
as Tier 3 bonds) and other instruments eligible
to be counted as loss-absorbing capacity under
the resolution regime for financial institutions, in
compliance with its investment policy and limits.
These instruments may be subject to contingent
write-down or contingent conversion to ordinary
shares on the occurrence of trigger event(s).
However, for the avoidance of doubt, the World
Bond Fund of FGIF will not invest in contingent
convertible securities (CoCos).

* The World Bond Fund of FGIF may indirectly
invest up to 10% of its net asset value in onshore
Mainland China debt securities.

* The largest ten holdings/securities to which the
World Bond Fund of FGIF may have exposure may
account for 50% or more of its net asset value,
resulting in a reasonably concentrated portfolio.

(b) Balance of investments

The World Bond Fund (via its investments in the
underlying fund) will invest up to 100% of its latest
available net asset value in bonds.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

MPF Conservative Fund iERRTFES

(a) Objective and policy

* The MPF Conservative Fund aims to provide a
positive return each month equal to or better
than the HKD savings account rate by focusing
investments (i.e. at least 70% of its net asset value)
into HKD denominated short term deposits and
money market instruments issued globally (including
emerging markets).

* The MPF Conservative Fund intends to minimize risk
to the capital.

Notes:

e The MPF Conservative Fund invests in the HK$
Money Fund of FGIF, which in turn invests directly
in the market. The portfolio of the HK$ Money Fund
of FGIF will be held in HKD deposits and money
market instruments and invested in a manner
consistent with those set out in Section 37 of the
General Regulation.

* The largest ten holdings/securities to which the
HK$ Money Fund of FGIF may have exposure may
account for 50% or more of its net asset value,
resulting in a reasonably concentrated portfolio.

(b) Balance of investments

The MPF Conservative Fund (via its investments in
the underlying fund) will invest around 95% of its
latest available net asset value in short term deposits
and money market instruments, and 5% of its latest
available net asset value in bonds.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Fidelity SaveEasy 2050 Fund ;& & 5 ,2050E £

(a) Objective and policy

* to achieve long term capital growth for investors to
2050, and

* to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2050 is
approached, greater exposure to bonds and cash.

Notes:

e The Fidelity SaveEasy 2050 Fund invests in the
Fidelity SaveEasy 2050 Fund of FGIF, which in turn
invests in 5 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

The SaveEasy Funds will initially have greater
exposure to underlying funds investing into equities.
However, as the SaveEasy Funds draw closer to the
applicable target year, the SaveEasy Funds would
have a greater exposure to underlying funds investing
into bonds and cash. Please refer to the chart
displaying the Fidelity SaveEasy Funds Asset Rolldown
in the sub-section headed “FURTHER INFORMATION
ON SAVEEASY FUNDS” for further details.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Fidelity SaveEasy 2045 Fund EiE" #E 5 ,2045E %

(a) Objective and policy

* to achieve long term capital growth for investors to
2045, and

* to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2045 is
approached, greater exposure to bonds and cash.

Notes:

* The Fidelity SaveEasy 2045 Fund invests in the
Fidelity SaveEasy 2045 Fund of FGIF, which in turn
invests in 5 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

The SaveEasy Funds will initially have greater
exposure to underlying funds investing into equities.
However, as the SaveEasy Funds draw closer to the
applicable target year, the SaveEasy Funds would
have a greater exposure to underlying funds investing
into bonds and cash. Please refer to the chart
displaying the Fidelity SaveEasy Funds Asset Rolldown
in the sub-section headed “FURTHER INFORMATION
ON SAVEEASY FUNDS” for further details.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Fidelity SaveEasy 2040 Fund E;E" & 5 ,2040E £

(a) Objective and policy

* to achieve long term capital growth for investors to
2040, and

* to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2040 is
approached, greater exposure to bonds and cash.

Notes:

* The Fidelity SaveEasy 2040 Fund invests in the
Fidelity SaveEasy 2040 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

The SaveEasy Funds will initially have greater
exposure to underlying funds investing into equities.
However, as the SaveEasy Funds draw closer to the
applicable target year, the SaveEasy Funds would
have a greater exposure to underlying funds investing
into bonds and cash. Please refer to the chart
displaying the Fidelity SaveEasy Funds Asset Rolldown
in the sub-section headed “FURTHER INFORMATION
ON SAVEEASY FUNDS” for further details.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Fidelity SaveEasy 2035 Fund E;&" & 5 ,2035E %

(a) Objective and policy

* to achieve long term capital growth for investors to
2035, and

* to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2035 is
approached, greater exposure to bonds and cash.

Notes:

e The Fidelity SaveEasy 2035 Fund invests in the
Fidelity SaveEasy 2035 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

The SaveEasy Funds will initially have greater
exposure to underlying funds investing into equities.
However, as the SaveEasy Funds draw closer to the
applicable target year, the SaveEasy Funds would
have a greater exposure to underlying funds investing
into bonds and cash. Please refer to the chart
displaying the Fidelity SaveEasy Funds Asset Rolldown
in the sub-section headed “FURTHER INFORMATION
ON SAVEEASY FUNDS” for further details.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Fidelity SaveEasy 2030 Fund =& & 5 ,2030E £

(a) Objective and policy

* to achieve long term capital growth for investors to
2030, and

* to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2030 is
approached, greater exposure to bonds and cash.

Notes:

e The Fidelity SaveEasy 2030 Fund invests in the
Fidelity SaveEasy 2030 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

The SaveEasy Funds will initially have greater
exposure to underlying funds investing into equities.
However, as the SaveEasy Funds draw closer to the
applicable target year, the SaveEasy Funds would
have a greater exposure to underlying funds investing
into bonds and cash. Please refer to the chart
displaying the Fidelity SaveEasy Funds Asset Rolldown
in the sub-section headed “FURTHER INFORMATION
ON SAVEEASY FUNDS” for further details.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Fidelity SaveEasy 2025 Fund EiE' #E 5 2025E %

(a) Objective and policy

* to achieve long term capital growth for investors to
2025, and

* to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2025 is
approached, greater exposure to bonds and cash.

Notes:

e The Fidelity SaveEasy 2025 Fund invests in the
Fidelity SaveEasy 2025 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

The SaveEasy Funds will initially have greater
exposure to underlying funds investing into equities.
However, as the SaveEasy Funds draw closer to the
applicable target year, the SaveEasy Funds would
have a greater exposure to underlying funds investing
into bonds and cash. Please refer to the chart
displaying the Fidelity SaveEasy Funds Asset Rolldown
in the sub-section headed “FURTHER INFORMATION
ON SAVEEASY FUNDS” for further details.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Investment Objective & & H 1&

Fidelity SaveEasy 2020 Fund EiE" #Z 5 ,2020E &

(a) Objective and policy

* to achieve long term capital growth for investors to
2020, and

* to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2020 is
approached, greater exposure to bonds and cash.

Notes:

e The Fidelity SaveEasy 2020 Fund invests in the
Fidelity SaveEasy 2020 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

The SaveEasy Funds will initially have greater
exposure to underlying funds investing into equities.
However, as the SaveEasy Funds draw closer to the
applicable target year, the SaveEasy Funds would
have a greater exposure to underlying funds investing
into bonds and cash. Please refer to the chart
displaying the Fidelity SaveEasy Funds Asset Rolldown
in the sub-section headed “FURTHER INFORMATION
ON SAVEEASY FUNDS” for further details.

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Risk Class Classification Methodology
[\ B #% B &= & 75 &

Risk class is defined using a 7-point scale as 1 = lowest risk/return, 2 = low risk/return, 3 = low to medium risk/return, 4 = medium risk/
return, 5 = medium to high risk/return, é = high risk/return, 7 = highest risk/return. It is assigned to each constituent fund as illustrated
below, based on the latest fund risk indicator of the constituent fund, which shows the price volatility of the constituent fund as a
percentage around its average price over a three-year period. The higher the risk class, the higher the risk (and in general, expected
return over the long term). If the fund’s track record is less than 3 years (i.e. the fund risk indicator requiring “3 year standard deviation”
is not available), its risk class will not be available. The risk class is prescribed by the Mandatory Provident Fund Schemes Authority
according to the Code on Disclosure for MPF Investment Funds and has not been reviewed or endorsed by the Securities and Futures
Commission. The fund risk indicator is provided by Fidelity to investor for reference only and may be subject to change according to
the monthly review by Fidelity.
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Glossary I £

1. Fund Performance
Investment performance of a fund is calculated on NAV to NAV
basis.

2. Performance Since Launch
The return since the initial launch of a fund.

3. Dollar Cost Averaging Return

This is the return achieved through investing the same amount
at the end of each month, comparing the total contributions
with their current value and expressing the gain or loss as a
percentage.

4. Cumulative Performance
The cumulative performance is
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4. RTERHA

the gain or loss generated from
an investment fund to date over a

Fidelity Retirement Master Trust - Hong Kong Equity Fund
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specified period of time.

5. Annual Performance
The annual return of an investment
fund for a calendar year.
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6. Top 10 Holdings

Fund D

6. TREEREER

A list of top 10 largest underlying T

PUEESMBaNERETR  F+

securities holdings as a % of the
fund.

RLEEMNARHES

7. Geographical/Currency

Industry Brookdown* fFRIRES *

7. W&/ B

Breakdown
Breakdown of portfolio investments
by country or currency.

8. Industry Breakdown
Breakdown of portfolio investments

by industry group.
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9. Unit NAV

9. ENEEFE

The price or value of one unit of the
fund calculated by dividing the Net
Asset Value by the total number of
units outstanding.

10. Fund Size
It is the total value of the fund’s portfolio less liabilities as at
reporting date of fund factsheet.

11. Fund Risk Indicator

The Fund Risk Indicator is measured by the annualised standard
deviation of the fund’s monthly rates of return over the past 3
years to the reporting date. For constituent funds with less than
3 years of performance history, the fund risk indicator figure will
not be available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the volatility of
the fund price.
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Glossary 3T £

12. Modified Duration

Modified Duration serves as a guide to the sensitivity of a bond
or fixed-income portfolio’s price to interest rate changes. It follows
the concept that interest rates and bond prices move in opposite
directions. For example: if interest rates rise 1%, the price of a
bond with a duration of 5 years will generally fall by 5%.

13. Yield to Maturity
The expected rate of return on a bond investment if it is held to
maturity and expressed as an annual rate.

Fidelity Retirement Master Trust - Hong Kong Bond Fund
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14. S&P / Moody's Credit Rating

Standard & Poor’s / Moody's are the independent financial credit
rating agencies. A bond rating system provided by Standard &
Poor’s (S&P) is to rate the quality of bonds based on the rating
agency's assessment of the quality of the bonds (e.g., AAA is
best quality, A- is a lower quality than AAA, etc.). A rating of
BBB- is the lowest S&P credit rating that is still classified as
investment grade.

15. Latest Fund Expenses Ratio (where applicable)
The total cost of the funds expenses expressed as a percentage
of its net asset value.

16. Fund Allocation by Asset Class

The structure of a portfolio - namely the allocation of specific
portions of it across different asset classes; that is, equities,
bonds and cash.

17. Risk Class

Risk class is defined using a 7-point scale as 1 = lowest risk/
return, 2 = low risk/return, 3 = low to medium risk/return, 4 =
medium risk/return, 5 = medium to high risk/return, 6 = high risk/
return, 7 = highest risk/return. It is assigned to each constituent
fund as illustrated below, based on the latest fund risk indicator
of the constituent fund, which shows the price volatility of the
constituent fund as a percentage around its average price over
a three-year period. The higher the risk class, the higher the
risk (and in general, expected return over the long term). If the
fund’s track record is less than 3 years (i.e. the fund risk indicator
requiring “3 year standard deviation” is not available), its risk
class will not be available. The risk class is prescribed by the
Mandatory Provident Fund Schemes Authority according to the
Code on Disclosure for MPF Investment Funds and has not been
reviewed or endorsed by the Securities and Futures Commission.
The fund risk indicator is provided by Fidelity to investor for
reference only and may be subject to change according to the
monthly review by Fidelity.
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Fidelity Investor Hotline
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Fidelity Website
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme
Brochure for Fidelity Retirement Master Trust for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as
Fidelity or Fidelity International. Fidelity only gives information about its products and services. Fidelity, Fidelity International, the Fidelity International logo
and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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