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For Fidelity Retirement Master Trust, please note:

= 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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' Fidelity Hong Kong Tracker Fund is subject to risks of investing in Index-Tracking Fund and risks of /nvestmg 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.

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.

* Fees and charges of MPF conservative funds can be deducted from either (i) the assets of the fund or (i) 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
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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.



Market Outlook

Asset Class

Overview

Outlook

Hong Kong

< Chinese growth continues to show positive momentum
thanks to consumer goods trade-in program and export
frontloading; however, more policy easing remains
necessary to prevent the housing downturn from causing
entrenched demand weakness.

= The news around trade negotiation between China and
the US continue to be constructive. Market should remain
supported given improving economic data, continuous
inflows and earnings upgrade.

Nevutra/

Asia Pacific

< Dollar weakness creates opportunities for Asia and
Emerging markets. These markets have delivered better total
returns including gain on currency.

= Overall monetary condition is easing given accelerated
rate cuts in India, Australia and Thailand; Taiwan has
experienced the larger financial condition tightening driven
by the surge in the TWD.

Nevutra/

Japan

= Resilient domestic demand, robust corporate earnings,
and favourable relative valuations supported the market.
Nonetheless, external factors continue to overshadow
positive domestic developments with export price declining
and slower auto exports.

= Market has pushed back expectation on rate hike, rising
wage and a stronger yen could still make it difficult for the
Bank of Japan (BoJ) to turn dovish and cloud the overall
earnings outlook.




Market Outlook

Asset Class

Overview

Outlook

us

< Recent passing of the US tax-cut and spending bill should
provide an additional fiscal impulse to the economy.
A robust employment market also bolsters household
consumption as we observe a steady willingness to spend
on goods and services.

= US stocks are currently trading at high multiples, and the
market has been quietly reducing earnings forecasts. The
overhang of trade tariffs remains; we are carefully assessing
if a goldilocks scenario can materialise where we have
a boost from policy without a material upward pressure
on inflation from tariff, allowing the Fed to resume its rate
cutting cycle.

Nevutra/

Europe

= The ECB rate is moving closer to neutral level and room for
further rate cuts is limited unless the economy significantly
deteriorates further.

= We are watching closely as trade talk continues between
EU and the US. Fiscal policy will also be critical for the
macroeconomic landscape over the coming months
given recent big fiscal shifts enabling significant scope for
increases in defence spending.

Nevutra/

Bonds

= Bond yield has been more volatile as the market narrative
shift amid growth, inflation and policy expectations.

= Meanwhile, a sluggish but non-recessionary growth picture
remains supportive for carry given higher yield on credit
spread for higher grade corporate bonds.




Market Review

Asia Pacifc (ex. Japan)

Equities in the Asia-Pacifc ex-Japan region maintained their upward momentum for
another consecutive month. Geopolitical tensions in the Middle East (between Iran

& Israel) took centre stage in June but they receded quickly after a ceasefre was
announced, with their impact on regional markets being largely muted. Most countries
in the region experienced positive returns, with key indices in South Korea, Taiwan,
and Hong Kong registering strong performance. Taiwanese and South Korean markets
saw signifcant foreign investment infows in June. From a sector perspective, all
sectors ended in positive territory, led by strong gains in IT, industrials, and fnancials.
From a style perspective, both growth and value stocks recorded positive returns,

with growth stocks outperforming value names. At a regional level, Chinese and
Hong Kong equities delivered positive returns, with Hong Kong equities particularly
outpacing redglonal peers. A combination of improving economic data, policy su(g)port,
and renewed investor optimism amid easing trade tensions between the US an
China led to infows into Chinese markets. On the economic front, China’s activity
data for May showed stronger-than-expected retail sales, aided b{ government
trade-in policies for consumer goods. Meanwhile, Hong Kong markets also beneftted
from a notable rebound in IPO listings and low Hong Kong interbank ofered rates.
Factory activity in China entered expansionary territory during June, as the Caixin
Manufacturing PMI rose above 50. The technology-focused markets like South Korea
and Taiwan were the leading outperformers in the region. South Korean markets
delivered extraordinary gains primarily due to the political certainty that followed Lee
Jae-Myung'’s presidential election victory. In turn, Korean stocks saw strong re-rating
amid optimism around robust corporate F;overnance reforms. Meanwhile, Taiwanese
egumes beneftted from sustained global demand for Al-related infrastructure and
advanced chg)s. Companies like market leader Taiwan Semiconductor Manufacturing
Company and other domestic chipmakers saw strong revenue increases. On the
other hand, both Indian and Australian equities ended in positive territory, but they
underperformed their broader regional peers. Indian markets witnessed another
consecutive month of foreign infows, primarily driven by subsiding geopolitical
tensions and strong domestic fundamentals, alongside interest rate cuts. Australian
equities lagged amid concerns around domestic economic growth. Australia’s GDP
readings came in weaker than expected for the frst quarter of 2025, with fragility
seen in household consumption and business investment. Within ASEAN, all the
markets, including Indonesia, Singapore, the Philippines, Malaysia, and Thailand,
lagged broader regional indices. Most of these ASEAN markets experienced
signifcant outfows.

Japan

Japanese equities showed resilience, ending the month higher despite %e(()j)olitical
conficts in the Middle East and ongoing global trade tensions. Equities had a
cautious start to the month, owing to concerns over US-China trade relations,

global economic uncertainties, and weak US macro data. However, later in the
month, optimism re-emerged amid hopes of a trade truce and possible easing of
semiconductor shipment restrictions by the US. In mid-June, equities faced pressure
as investors retreated from riskier assets following Israel’s widespread strikes against
Iran. Additionally, US strikes on Iranian nuclear sites intensifed risk aversion and led
to rise in oil prices, adversely afecting Japan’s economic outlook and corporate
profts. Nonetheless, shares rebounded as there was de-escalation in the Middle East
and increased anticiﬁation of US interest rate cuts, encouraging investors to re-invest
in riskier assets. On the monetary policy front, the Bank of Japan (BoJ) maintained
shortterm interest rates at 0.5% by unanimous vote during the month. At a sector
level, other products, securities, machinery, and information & communication services
outperformed, while transportation equipment, marine transport, and rubber products
were the key la ?ards. From a sth/le perspective, high-quality stocks found favour,
while small- and large-cap growth stocks notably outperformed their large-cap value
counterparts. In economic news, Japan’s core consumer price index, which excludes
fresh food but includes energy, rose by 3.7% year-on-year in May, continuing its
upward trend to reach the highest level since January 2023. Japan’s exports dropped
by 1.7% year-on-year in May, while imports declined t\; 7.7% year-on-year. Elsewhere,
the au Jibun Bank Japan Manufacturing PMI was at 50.1 in June, indicating a slight
expansion in the sector for the frst time since May 2024. Meanwhile, the services PMI
increased to 51.5 in June, according to a preliminary estimate.

United States

US equity markets rose in June, underpinned by strong eamnings, easing tarif
concerns, and renewed optimism over artifcial intelligence (Al)-led growth. The
market rally was led by technology stocks and their associated Al benefciaries. As
such, the tech-heavy NASDAQ index rose 6.3% and the S&P 500 rose by 5.1%, with
both indices ending the month at new all-time highs. However, there were some
lingering concerns over a possible economic slowdown, fuelled by weak housing
data, further cooling of the labour market and an unexpected deceleration in
consumer spending. Lower oil prices have put downward pressure on infation in
recent months; however, the impact from tarifs is expected to outweigh this efect

in the months ahead. The risk of higher infation made the Federal Reserve (Fed)
cautious on rate cuts, with policymakers holding the benchmark interest rate steady
at 4.25%-4.5% in June. However, markets have now priced in two cuts by the year-end,
but the outlook remains uncertain. All sectors except consumer staples posted positive
returns, with information technology (IT) and communication services leading the
gains. From a style perspective, growth stocks outperformed their value counterparts.
Across the market capitalisation spectrum, large-cap stocks outperformed small-and
mid-cap peers. Against an uncertain backdrop, macroeconomic data showed signs
of resilience. The S&P Global US Manufacturing PMI rose to 52.9 in June, up from 52
in the previous month. This marks the sharpest expansion in US factory activity in over
three years, which was partially due to the frontloading efect amid tarif risks. The
US unemployment rate was steady at 4.2% in May, in line with market expectations.
Employment in transportation and warehousing accelerated.
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INTERNATIONAL

Continental Europe

European equities ended the month slightly lower (in euro terms) following a
strong year-to-date performance. Investor sentiment was impacted by geopolitical
uncertainty, particularly towards the end of the month, amid the Israel-lran confict,
while trade tensions continued to weigh on risk apPetite ahead of the 9 July deadline
for US trade negotiations. On the monetary policy front, the European Central Bank
§ECB) delivered Its eighth rate cut in 12 months, with the headline rate reducin?
rom 4% to 2% over the period. The move is intended to ease borrowing costs for
households and businesses, as the ECB seeks to support economic activity amid
si%ns of slowing growth and ongoing trade uncertainty. However, elevated services
infation prompted a more cautious tone from ECB Chief Economist Philip Lane,
who emphasised the need to remain vigilant on price rise. Against this backdrop,
quality names underperformed, while small-caps outperformed mid- and large-cap
Eeers. Economic data proved to be more resilient than anticipated during the month.
urozone business activity held steady, with the HCOB Flash Composite Purchasing
Managers’ Index (PMI) at 50.2, same as the levels in May. New orders broadly
stabilised in June compared to recent declining trends, while manufacturing sector
new orders remained stable month-on-month. The decline in service sector new orders
was, however, marginal. Employment rose modestly, driven by hiring in the services
sector and overall strength in business confdence, which reached its highest level
since the start of 2025. Input cost infation eased for the fourth consecutive month as
further declines in manufacturing costs ofset persistent price pressures in the services
sector. According to preliminary data, eurozone infation is expected to be 2.0% in
June, which is consistent with the ECB’s target.

United Kingdom

UK equities extended their gains in June, ending the month modestly higher. Markets
were supPorted by a more constructive tone on tarifs and growing expectations of
rate cuts from the Bank of England (BoE). However, investor sentiment turned sharply
negative mid-month after the US joined Israel in striking Iranian nuclear facilities,
which tri?_'gered a temporary risk-of move. However, a ceasefre agreement later in
the month helped to ease pressures. Domestically, the economic backdrop weakened.
The UK's GDP contracted by 0.3% in April, its steepest monthly decline since October
2023. This was primarily driven by a 0.4% fall in services activity, as the expiration of
the stamp duty holiday weighed on housing-related services. Exports to the US also
declined markedly after frms brought forward shipments in March to avoid newly
introduced tarifs. Meanwhile, UK retail sales fell 2.7% in May, led by a 5% drop in
food sales and broader consumer weakness. Labour market data added to the
downbeat tone, with unemployment rate rising to 4.6% in the three months to April,
its highest level in four years. On the policy front, the BoE held interest rates stead

at 4.25%, in line with expectations. Governor Andrew Bailey reiterated that the po |cg
path remains “gradual”, while acknowledging elevated uncertainty. Markets viewe
the decision as cautious amid weakening growth and subdued investment. At the
sector level, industrials and telecommunication services led the markets, while the
energy sector also performed strongal on the back of higher oil prices. In contrast,
more defensive sectors such as health care and consumer staples lagged, as
investors rotated towards cyclical names. Value stocks outperformed growth peers.
Meanwhile, the FTSE 250 and small-cap indices extended their recent outperformance
versus the FTSE 100, refecting investor appetite for domestically-exposed,
economically-sensitive areas of the market.

Emerging Markets

Emerging markets ﬁEMs) delivered positive returns and outperformed developed
mavrkets in June. Following a risk-averse period in mid-June amid geopolitical tensions
in the Middle East, EMs stabilised after a ceasefre was brokered. Meanwhile, the

US and China reached an agreement on a tarif framework, although a formal

deal has yet to be reached. All regions posted positive returns, with emerging Asia
being the strongest performer, followed by Latin America, and emerging Europe, the
Middle East and Africa (EMEA). Within Asia, Korea was the top performing market,
supported by the outcome of the presidential election. Taiwan also delivered strong
gains, driven by a broader rotation into technology stocks. Although China and India
underperformed the broader EM index, Chinese equities posted positive returns amid
signs of progress in US trade discussions, while Indian equities rose after interest rate
cuts were announced. In Latin America, Brazil performed well despite rate hikes, as
the central bank indicated it could be nearing the end of the tightening cycle. Within
EMEA, Turkey led the gains as it experienced a relief rally after relative weakness in
the previous months. Greece was another strong performer, while Middle East and
North Africa markets underperformed due to helgfhtened geopolitical tensions. At

the sector level, all sectors exceﬁt consumer staples ended in positive territory. IT,
industrials and materials were the notable leaders during the month. Among key
commodities, brent crude oil prices rose in the backdrop of the Middle East confict
but later moderated as concerns of supply disruptions diminished. In precious metals,
gold prices rallied initially but later came under pressure. The US dollar depreciated
over the month, as softer infation data in the US boosted expectations of a Fed rate
cut.

Bond

Global fxed income markets showed resilience but delivered mixed returns over
the month, with US Treasuries outperformingi(other sovereign markets. Geopolitical
and trade risks continued to shape the market narrative, alongside evolving fscal
dynamics. The US Fed held interest rates steady at its June meeting, despite mounting
political pressure to substantially cut rates to stimulate the economy. Meanwhile,
the ECB implemented a 25 basis points (bps) rate cut. The BoE signalled potential
adjustments to its guantltatlve tlghtenln% program amid concerns over sensitivity of
long-duration bond market. Refecting these dynamics, US Treasury yields declined,
supported by softer economic data and easing geopolitical tensions in the Middle
East. The benchmark 10-year US Treasury yield fell by 17 bps, whereas the 10-year
German government bond (Bund) yield rose by 11 bps to end the month at 2.6%,
indicating cautious investor sentiment. Credit markets, including both investment-
grade and high-yield bonds, outperformed sovereigns as credit spreads tightened.
This was driven by strong technical factors, low default rates, and continued investor
demand for higher yield amid faIIin%tsovereign rates. On the economic data front,
US infation rate for May came in softer than expected at 2.4%, while a preliminary
estimate showed eurozone infation rising to 2.0% in June, aligning with the ECB’s
target. Separately, the S&P Global Manufacturing PMI rose to 52.9 in June from 52.0
in May, marking the strongest expansion in US factory activity in over three years. In
the eurozone, the manufacturing PMI came in at 49.5, slightly above the preliminary
estimate of 49.4, as manufacturing activity showed further signs of recovery and new
orders stopped falling for the frst time in over three months.

Source: Fidelity, (Economic data) Reuters, Bloomberg, FT.com, Marketwatch, as at 30/06/2025.

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

Fidelity Retirement Master Trust Asat  30/06/2025

Equity Funds (Market Investment Funds)

Fund Cumulative Performance % Annual Performance %
. Launch Date
Name of Constituent Fund YTD 3Months  1Year  3Years 5Years 10Years Sincelaunch 5009 2021 2022 2023 2024
3 il 3 5 10

Asia Pacific Equity Fund
07/08/2006 8.27 13.68 6.53 23.48 24.43 54.16 212.88 1745 338 -21.62 954 1143

Global Equity Fund
02/07/2003 8.00 10.79 11.63 4331 55.20 93.19 33151 1280 1576 -2383 1821 1528

Hong Kong Equity Fund
01/12/2000  17.64 3.93 32.62 3.26 -3.99 10.53 23959 1741 -1594 -1903 -16.18 16.83

Americas Equity Fund

31/08/2023 6.67 12.48 12.88 - - - 3571 - - - 365~ 2275
European Equity Fund
31/08/2023  14.49 6.73 8.16 - - - 19.74 - - - 495~ 034
Index Tracking Funds
Fund Cumulative Performance % Annual Performance %
Launch Date
Name of Constituent Fund YTD 3Months  1Year  3Years 5Years 10Years Sincelaunch o909 2021 2022 2023 2024
8 10
Fidelity Hong Kong Tracker Fund '
N 28/06/2013 2171 5.27 39.88 20.80 12.34 17.98 47.90 156 1252 1321 -11.08  21.69
Lifecycle Funds
Fund Cumulative Performance % Annual Performance %
Launch Date
Name of Constituent Fund YTD 3 Months 1 Year 3Years 5Years 10 Years Since launch  9g9q 2021 2022 2023 2024
3 1 8 5 10

Growth Fund
01/12/2000 1081 7.60 14.28 2158 2377 45.62 24123 1471 135 -20.72 446  10.05

Balanced Fund
01/12/2000 943 6.46 12.20 16.80 14.92 35.35 202.62 1369 001 1962 4.19 7.26

Stable Growth Fund
01/12/2000 7.96 5.36 9.78 11.95 6.25 25.16 161.77 1251 -1.25  -19.07 4.26 4.32

Capital Stable Fund
01/12/2000 6.12 412 714 751 -1.36 1471 117.12 10.61 240 -1794 4.16 2.04

RetireEasy Fund
01/11/2021  5.40 4.80 7.74 14.05 - - -3.51 - 059~ 1892 800 517

Default Investment Strategy Funds

! Fund Cumulative Performance % Annual Performance %
Launch Date
Name of Constituent Fund YTD 3 Months 1 Year 3Years 5Years 10 Years Since Llaunch 999 2021 2002 2023 2024
3 1 3 5] 10

Core Accumulation Fund

01/04/2017 6.85 735 10.55 32.09 38.97 - 64.60 1196 946 -1660 14.03 9.70
Age 65 Plus Fund

01/04/2017 293 267 551 10.00 257 . 1747 8.15 074 1499 728 342

65

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.

~ Since launch date to the end of launch year



Bond Funds (Market Investment Funds)

Fund Cumulative Performance % Annual Performance %
Launch Date
Name of Constituent Fund YTD 3 Months 1 Year 3Years  5Years 10 Years Since Launch  5gpp 2021 2022 2023 2024
8 1 3 5 10
Hong Kong Bond Fund
08/07/2003 4.86 2.68 722 12.23 5.23 17.72 4198 559  -0.77 -10.26 6.56 329
RMB Bond Fund
16/05/2016 451 2.84 5.54 424 5.64 - 11.80 6.09 151 771 142 1.00
World Bond Fund
08/07/2003 5.14 3.40 5.20 0.20 -15.61 -0.36 32.63 932 534 1821 430 365
MPF Conservative Fund
Fund Cumulative Performance % Annual Performance %
. Launch Date
Name of Constituent Fund YD 3 Months 1 Year 3Years  5Years 10 Years Since Launch 999 2021 2022 2023 2004
3 1 3 & 10
MPF Conservative Fund*
. 01/12/2000 128 0.57 2.98 8.15 8.15 953 20.81 0.29 0.00 0.08 3.03 355
SaveEasy Funds
Fund Cumulative Performance % Annual Performance %
Launch Date
Name of Constituent Fund YTD 3 Months 1 Year 3Years  5Years 10 Years Since Launch  5gpp 2021 2022 2023 2024
3 1 3 5 10
Fidelity SaveEasy 2050 Fund
2050 23/11/2015 1273 8.63 16.22 24.71 26.74 - 5711 1453 103 2109 431 10.89
Fidelity SaveEasy 2045 Fund
23/11/2015 1219 8.39 15.64 24.09 26.22 - 58.82 14.54 106 2102 441 10.76

2045

Fidelity SaveEasy 2040 Fund
2040

27/10/2008  12.16 8.36 15.68 24.29 27.02 50.02 239.72 14.91 131 -20.93 441 1097

Fidelity SaveEasy 2035 Fund

2035 27/10/2008  11.43 787 14.80 22,77 25.32 48.09 231.29 14.90 122 -20.88 432  10.50

Fidelity SaveEasy 2030 Fund
2030

27/10/2008  10.81 740 13.82 21.10 23.02 46.00 225.02 1457 110 -20.58 4.39 9.55

Fidelity SaveEasy 2025 Fund
2025

27/10/2008  6.21 425 777 9.92 10.84 31.83 191.44 14.01 099 -20.04 432 433

Fidelity SaveEasy 2020 Fund
2020

27/10/2008  3.05 1.94 4.34 4.62 -1.66 20.27 158.68 974  -108 1712 3.89 3.23

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.

* Fees and charges of MPF conservative funds can be deducted from either (i) the assets of the fund or (i) 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.

() () / /

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.

Source: Fidelity, NAV to NAV, based on denominated currency

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 (Hong Kong)
Limited. (
()











































































Investment Objective

Asia Pacific Equity Fund

(a) Objective and policy

= 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.

= 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)

- FGIF

(b)

FGIF

70%

FGIF FGIF
FGIF

10%

100%



Investment Objective

Global Equity Fund

(a) Objective and policy

= 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.

(a)
- FGIF FGIF
FGIF
FGIF FGIF
ITCIS
(b)
100%

70%



Investment Objective

Hong Kong Equity Fund

(a) Objective and policy

= 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:

< 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.

= 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.
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Investment Objective

Americas Equity Fund

(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.

= 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

European Equity Fund

(a) Objective and policy

<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.

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

Notes:

= 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.

= 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.
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Investment Objective

Fidelity Hong Kong Tracker Fund

(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™).

= 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:

= 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

Growth Fund

(a) Objective and policy

= 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

Balanced Fund

(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:

e 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

Stable Growth Fund

(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:

e 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.
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Investment Objective

Capital Stable Fund

(a) Objective and policy

= 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

RetireEasy Fund

(a) Objective and policy

e 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.

= 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.

(a)

- FGIF
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FGIF FGIF
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44 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.



Investment Objective

Core Accumulation Fund

(a) Objective and policy

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

= 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:

= 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

Age 65 Plus Fund 65

(a) Objective and policy

= 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

Hong Kong Bond Fund

(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.

e 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

RMB Bond Fund

(a) Objective and policy

< 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).

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

Notes:

= 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.

< 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

World Bond Fund

(a) Objective and policy

e 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).

= The World Bond Fund intends to limit the volatility
of returns in the short term.

Notes:

= 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

MPF Conservative Fund

(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:

«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

Fidelity SaveEasy 2050 Fund 2050

(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:

< 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.

(a)
2050
- 2050
2050
FGIF FGIF
ITCIS
(b)

2050

FGIF
FGIF

FGIF



Investment Objective

Fidelity SaveEasy 2045 Fund 2045

(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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2045
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Investment Objective

Fidelity SaveEasy 2040 Fund 2040

(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 SavekEasy 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 detalils.

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

Fidelity SaveEasy 2035 Fund 2035

(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:

< 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

Fidelity SaveEasy 2030 Fund 2030

(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:

< 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

Fidelity SaveEasy 2025 Fund 2025

(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:

< 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

Fidelity SaveEasy 2020 Fund 2020

(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:

< 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.

(a)

20

2020

(b)

20

FGIF

2020

FGIF
ITCIS

2020

FGIF
FGIF

FGIF



Risk Class Classification Methodology

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.

7 1= 2= 3= 4=
5= 6= 7=
3
3
3
Risk Class Fund Risk Indicator (3-year standard deviation)
3
Equal or above Less than

i — Lowest risk/return 0.00% 0.50%
; — Low risk/return 0.50% 2.00%
2— Low to medium risk/return 2.00% 5.00%
j — Medium risk/return 5.00% 10.00%
:— Medium to high risk/return 10.00% 15.00%
2 — High risk/return 15.00% 25.00%
7 — Highest risk/return 25.00% -

7



Glossary

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

the gain or loss generated from Fidelity Retirement Master Trust - Hong Kong Equity Fund

an investment fund to date over a

specified period of time.

5. Annual Performance
The annual return of an investment
fund for a calendar year.

6. Top 10 Holdings

A list of top 10 largest underlying
securities holdings as a % of the
fund.

7. Geographical/Currency

Breakdown
Breakdown of portfolio investments
by country or currency.

8. Industry Breakdown
Breakdown of portfolio investments
by industry group.

9. Unit NAV

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.

10.

11.



Glossary

12. Modifed Duration 12.

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%. 5%
13. Yield to Maturity 13.

The expected rate of return on a bond investment if it is held to
maturity and expressed as an annual rate.

1%

Fidelity Retirement Master Trust - Hong Kong Bond Fund

Fidelity Retirement Master Trust - Global Equity Fund

14. S&P / Moody'’s Credit Rating 14. /
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 AAA BBB-
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.

15. Latest Fund Expenses Ratio (where applicable)
The total cost of the funds expenses expressed as a percentage
of its net asset value. 16

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 = 2= / 3=
medium risk/return, 5 = medium to high risk/return, 6 = high risk/ / 5= / 6=
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.

AAA

17.
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