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* The MPF Conservative Fund under the Fidelity Retirement Master Trust does not guorcmtee 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 performcmce.
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Policymakers stepped up their supportive stance on growth,
with focus on domestic demand. They also pledged to
stabilize the property and stock markets, and this should
support sentiment.

Private demand remains weak, the Chinese economy will
still be facing strong growth challenge as we head into
2025. Uncertainty about tariffs also weighs on the outlook of
external demand; thus, a pivot to supporting consumption will
be necessary.
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India will likely be a relatively insulated economy from global

shocks of a potential trade war between US and China.

For Korea and Taiwan, the regions are linked with global tech

cycle, though the recent political uncertainty and tech cycle

peaking could weigh on the sentiment.
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Positive real income growth should keep consumer spending
on a solid footing; however, US tariff policy poses risks,
especially on external demand.

Prime Minister Shigeru Ishiba is leading a minority
government, and he is supportive to raising pay and
increasing the minimum wage in the coming spring. That said,
the BOJ is still on track to normalize the monetary policy, a
strengthening yen combined with higher interest rates could
be a headwind to earnings going into 2025.
BEWSIERIEHE © EAERASRIVHERY ; BXERM
MEERHRER » THEHIIMNIR KRR E -
BRARREE VHEBTRE > IS FERFERFES
RS LRRETIE - @EWILL - BARRITITEHEE
EREERIERE - BEESKRFZER LF > PIREE2025FH
EEEFERFETT

Nevutra/

aHE

%

Coy,y
ﬁf %
\ i}}




Market Outlook Th i B &

Asset Class

HEHR

Overview

TG

Outlook
B

Us
=E

* More expansionary fiscal policy, potential corporate
tax relief and deregulation are likely to support growth.
Earnings strength will keep expanding beyond tech,
narrowing the gap between tech and other sectors.

Nonetheless, the US economy is operating close to full
capacity, which implies that additional stimulus is less
likely to add huge upside to growth and more likely to
drive inflation. This will complicate the Fed’s rate cut
trajectory.
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The euro area faces a weaker growth outlook compared
to the US, as trade uncertainty joins structural headwinds.
Political instability in France and Germany, and fiscal
sustainability concerns have generated volatility in the
regions.

However, a lot of bad news are already in the price, we
are watching if the central bank and the governments
are to step up their policy support and the geopolitical
development regarding Russia and Ukraine.
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Market's response to the Republican sweep by expecting
higher growth and inflation which result in higher treasury
yield, we added to bonds as they offer compelling yield
and diversification benefits.

Bond yields are also volatile as the market narrative
shifts amid growth, inflation and policy expectations; we
remain tactical in duration positioning.
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Market Review

Asia Pacific (ex. Japan)

Equities in the Asia Pacific ex-Japan continued to decline in December, with
several benchmark indices responding negatively to a strengthened US dollar.
Major Asian currencies fell as the dollar reached a two-year high following the US
Fed's announcement that rate cuts will be at a slower pace in 2025. From a sector
perspective, materials, consumer staples, and real estate were the key laggards
during the month. On the other hand, the information technology (IT) sector was
the only notable contributor, led by growth in Taiwanese IT stocks. From a style
perspective, both value and growth stocks ended in negative territory, with growth
stocks largely outperforming value names. At a regional level, Chinese equities
gained after authorities announced a special treasury bond issuance in 2025 to
recapitalise its banks and support consumption. Investors reacted positively to
these additional policy measures. On the macroeconomic front, China’s stagnant
economic growth was evident again with weaker-than-expected November activity
data. Factory activity remained in expansionary territory during December as
China’s Caixin manufacturing PMI was above 50. Nevertheless, manufacturing
activity showed signs of decline compared to the previous month amid growing
uncertainty around new export orders and potential US tariff hikes. Indian equities
largely underperformed in December. In recent months, depreciation of the local
currency against the dollar, weaker economic growth data, and concerns over
rising inflation have led to investors booking gains. Meanwhile, after outflows in
October and November, there was renewed interest among foreign investors due to
attractive valuations as they began re-investing in India. Within technology-focused
markets, Taiwanese equities advanced over the month and were the leading
performer in the region as they saw strong foreign inflows. Taiwan’s dominance

in the chip-making industry strengthened in 2024 on the back of a sustained
recovery in global demand amid rapid advancements in artificial intelligence (Al),
electric vehicles, and 5G technologies. South Korean equities fell amid political
turmoil following President Yoon Suk Yeol's shortlived declaration of martial law.
Investors reacted poorly to this turmoil, and this led to a significant sell-off in South
Korean equities. Elsewhere in the region, Australian equities also fell sharply in
line with broader regional markets. This was primarily driven by a decline in the
Australian dollar and doubts over China’s economic recovery. Excluding Malaysia
and Singapore, the rest of the regional ASEAN markets, including Indonesia, the
Philippines, and Thailand, remained subdued over the month.

Japan

Japanese equities gained in December, supported by solid economic data and a
weakening yen. At the beginning of the month, equity gains were also driven by
optimism that Japan'’s largest pension fund may increase its holdings in the stock
market after the government proposed to raise the investment return target for

the Government Pension Investment Fund to 1.9% from 1.7%. Meanwhile, Japan'’s
economy expanded at a faster pace than initially reported in July-September due
to upward revisions in capital investment and exports. On the policy front, the Bank
of Japan (BoJ) kept key rates unchanged while awaiting data on wages to see if
their upward momentum continues in 2025, and to gain more clarity on Trump’s
economic policies. At a sector level, transport equipment, marine transport and
electric appliances sectors were among the leading gainers. However, electric
power & gas, land transport and pharmaceutical sectors saw the most significant
declines. In terms of style, large-cap stocks outperformed their mid and small-cap
peers, while value stocks performed better than growth names. In economic news,
Japan’s headline inflation rate stood at +2.9% in November from +2.3% in the
previous month, marking the highest reading since October 2023. In other data, the
au Jibun Bank Japan Manufacturing PMI increased to 49.5 in December from the
eight-month low of 49.0 in November. Exports from Japan rose by 3.8% year-on-year
in November, registering the strongest growth since August. Sentiment of large
Japanese manufacturers improved slightly in the three months leading to December,
according to the quarterly Bank of Japan Tankan survey. Looking forward,
companies expect business conditions to worsen over the next three months, as
subdued global demand and threats of higher tariffs from the incoming Trump
administration could dampen the outlook.

United States

US equities declined in December as the Fed pivoted towards a more tightened
monetary policy. Markets rose at the beginning of the month due to the holiday
shopping season and as large technology companies drove US equity indices to
new highs. The non-farm payrolls employment report showed that jobs rebounded
from previous months, and this was also received positively by markets. A stronger-
than-expected US retail sales report led to concerns that the Fed might be hesitant
to pursue further monetary policy easing. Subsequently, the Fed reduced interest
rates by 25 bps but indicated a more cautious approach to future easing in 2025,
impacting market sentiment. The Fed projected rate cuts of 50 bps in total by the
end of 2025, citing a strong labour market and a recent pause in the decline of
inflation rate. Against this backdrop, all sectors except communication services,
consumer discretionary and information technology lagged, with materials and
energy among the worst performers. From a style perspective, growth stocks
posted positive returns while value stocks were negative. At a market-cap level,

all segments recorded negative returns with large-caps outperforming small and
mid-caps. The unemployment rate rose marginally to 4.2% in November from 4.1%
in the earlier month. Inflation rate saw a slight year-on-year increase with the
consumer price index (CPI) inflation at 2.7% in November, up from 2.6% in October.
The economy remained resilient with GDP growing at a healthy annual rate of 3.1%
in the third quarter of 2024. The personal consumption expenditures (PCE) index
increased by 2.4% on an annualised basis in November. Meanwhile, the S&P Global
US manufacturing PMI fell to 49.4 in December from 49.7 in November, marking the
sixth consecutive monthly decline.
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Continental Europe

European equities edged lower in December amid monetary policy developments
and political uncertainties. The US Federal Reserve (Fed) cut rates by 25 basis
points (bps) as expected, but investors were left disappointed after the central bank
projected rate cuts of only 50 bps for 2025, which is half of what was previously
anticipated. Meanwhile, the European Central Bank (ECB) lowered its key interest
rates for the fourth time in 2024, by 25 bps, while also lowering its GDP growth
and inflation forecasts. President Christine Lagarde highlighted that more rate cuts
are expected as inflation continues to ease towards the central bank’s 2% target.
Sentiment was also impacted by political instability in France and Germany. In
France, Prime Minister Michel Barnier’s minority government collapsed following

a no-confidence vote, and subsequently President Emmanuel Macron nominated
Francois Bayrou to be the new prime minister, which reduced concerns of a
government shutdown. In Germany, Chancellor Olaf Scholz lost a no confidence
vote, paving the way for an early election in February 2025. Fresh Chinese stimulus
measures in response to weakening demand data fuelled hopes that European
companies with exposure to the country will benefit from the stimulus. Against this
backdrop, value stocks outperformed growth names, while large-caps marginally
underperformed their mid and small-cap peers. Business activity in the eurozone
ended the year in contractionary territory, albeit a slight improvement in the flash
Purchasing Managers’ Index (PMI), which rose to 49.5 in December, up from
November's reading of 48.3. While the manufacturing sector continued to decline,
a modest increase in services activity supported overall PMI. Sustained reductions
in new orders and order backlogs pushed employment figures lower. The annual
inflation rate in the eurozone rose to 2.2% in November, up from 2.0% in October.

United Kingdom

UK equities ended December in negative territory despite registering strong gains
for the whole of 2024. Initially, markets responded positively to the US election
results but moderated their optimism after the Fed signalled fewer rate cuts than
expected for 2025. Meanwhile, in the UK, the Bank of England (BoE) held its key
interest rate at 4.75% in December, with three Monetary Policy Committee members
voting for a cut amid signs of weakening demand and a softening labour market.
Governor Andrew Bailey maintained a cautious tone on future rate cut decisions,
avoiding any specific guidance on the timing or the extent of cuts in 2025.
Economic data continued to reflect challenges, as the October GDP contracted
0.1% (month-on-month) and fell short of expectations after the decline in September.
The slowdown was particularly evident in manufacturing and construction sectors,
partially attributed to reduced activity ahead of the Autumn Budget. Labour market
indicators continued to soften, with vacancy levels falling sharply while corporate
insolvencies grew under persistent cost pressures. Consumer confidence remained
subdued even after a marginal improvement with the GfK index reaching -17 in
December. Sectoral performance in December was broadly negative, with financials
being the only exception to the downward trend. Rate-sensitive real estate stocks
were among the top decliners, alongside basic materials and utilities sectors. Value
stocks outperformed their growth counterparts, while the FTSE Small Cap index
outperformed its large-cap peers.

Emerging Markets

Emerging market (EM) equities were broadly muted in December but outperformed
developed markets as the US market pulled back following a period of rapid gains.
Emerging Europe, the Middle East and Africa (EMEA) and emerging

Asia equities delivered positive returns, while Latin American equities declined
significantly. In EMEA, the United Arab Emirates and Greece were among the best
performing markets. Within emerging Asia, Taiwanese equities led the gains driven
by a strong performance of technology stocks. Chinese equities also gained as
there were indications of fresh stimulus during the politburo meeting earlier in the
month. In Latin America, Brazilian equities were the weakest, as fiscal pressures
persisted and the currency experienced large outflows. From a sector perspective,
materials, energy, and industrials declined the most, while information technology,
real estate and communication services performed well. Prices of industrial and
precious metals fell in December, while oil prices gained.

Bond

Global fixed income markets posted negative returns in December, largely due

to major central banks indicating tightened policy rates. The US Fed cut interest
rates by 25 bps in December but maintained a hawkish stance due to strong
economic data. It indicated a slower pace of rate cuts in 2025, leading to a sell-
off in US treasuries. Similarly, European sovereign bonds declined even after the
ECB cut policy rates by 25 bps in response to falling inflation. Investor concerns
shifted to whether the ECB was cutting rates fast enough to support the economy,
causing German bund yields to rise slightly. Meanwhile, the BoE kept its key
interest rate at 4.75% in December amid persistent inflation. In the corporate credit
space, investment grade bonds posted negative returns across regions, while
high-yield bonds posted mixed results with European high-yield outperforming

the US counterpart. Credit spreads generally tightened except for US high-yield
markets. On the economic front, data showed mixed results. The Institute for Supply
Management (ISM) manufacturing PMI for the US rose to a nine-month high of 49.3
in December 2024, compared to 48.4 in November. However, the S&P manufacturing
PMI for the eurozone remained muted, and the UK’s PMI dropped to 47.0 in
December from 48.0 in November. China’s manufacturing sector also experienced a
slight decline but remained in expansionary territory. During the politburo meeting
in December and the final Central Economic Work Conference 2024, Chinese
policymakers announced a more proactive fiscal policy and a “moderately loose”
monetary policy for the first time since 2010, aiming to boost domestic consumption
and support growth in 2025.

Source: Fidelity, (Economic data) Reuters, Bloomberg, FT.com, Marketwatch, as at 31/12/2024.

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 & H R IR &

Fidelity Retirement Master Trust EiZBAEMR ST hs ot B 31/12/2026

Equity Funds (Market Investment Funds) IREEE (B REESR)

Fund Cumulative Performance E&RERI % Annual Performance FERIR %
Launch Date
Name of Constituent Fund prRn=l YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9590 2021 2022 2023 2024
R EERTE T ENES 3EA 15 3 56 108 BHENK
Asia Pacific Equity Fund
07/08/2006  11.43 -5.67 11.43 -4.33 8.57 49.07 188.98 17.45 338 -21.62 954 1143

SAKREEE

Global Equity Fund
02/07/2003  15.28 -1.59 15.28 3.80 35.54 85.96 299.54 1280 1576 -2383 1821 1528

BRRREREE

Hong Kong Equiy Fund 01/12/2000  16.83 7.36 16.83 20.71 21.75 6.48 188.67 1741 -1594  -19.03 -16.18  16.83

EApEES . . . . . . X . . 1 . .

Americas Equily Fund 31/08/2023  22.75 214 22.75 27.23 3657 2275

ENREEE ' ' ' ' ) ’

European Equity Fund ~
31/08/2023  -0.34 9.66 -0.34 - - - 459 - - - 495 -0.34

BNRREE
Index Tracking Funds EHHEHE S

Fund Cumulative Performance B&RERIR % Annual Performance FERHE %
Launch Date
Name of Constituent Fund Pl YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9090 2021 2022 2023 2024
R EERTE FNES @A 15 3E 56 10F  BHEMNK
Fidelity Hong Kong Tracker Fund 28/06/2013  21.69 4.40 21.69 6.08 19.12 8.87 2152 156  -1252  -13.21 11.08  21.69
Lifecycle Funds AEMEERES
Fund Cumulative Performance E& 2RI % Annual Performance FE R %
Launch Date
Name of Constituent Fund e FHA YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
RO EERTE ’ FHNES  3MEA 145 3 5% 106 B LR

Growth Fund
01/12/2000 10.05 5.69 10.05 -8.87 5.95 41.19 207.94 14.71 135 -20.72 446  10.05

BRES
Balanced Fund 01/12/2000 7.26 5.24 7.26 10.18 2.10 29.97 176.53 13.69 0.01 19.62 419 7.26
Stable Growth Fund 01/12/2000 432 5.07 432 11.98 2.21 18.91 142.46 12.51 1.25 19.07 4.26 4.32
Capital Stable Fund 01/12/2000 2.04 4.66 2.04 12.78 5.84 8.36 104.60 10.61 240  -17.94 4.16 2.04
HRETES . . . . . . . . . . . .
RetireEasy Fund 01/11/2021 517 2.83 517 7.91 8.45 059  -18.92 8.00 517
BAZEE ’ ’ ’ ' ’ ’ ' ’ '
Default Investment Strategy Funds FAsRIR & REIRE &
Fund Cumulative Performance E&RERIR % Annual Performance FEE R %

Launch Date
Name of Constituent Fund # YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
BB BUER  cyze “sER 1@ s s& nF BESME
Core Accumulation Fund 01/04/2017 9.70 1.44 9.70 4.33 27.85 54.05 11.96 9.46 16.60 14.03 9.70
Age 65 Plus Fund

01/04/2017 3.42 -1.47 3.42 5.69 276 - 1413 8.15 074  -14.99 728 3.42

6SHREEE

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. EZ &8 EEE At S RIRENEMIEH BT RIRESEMBLHEIE - REEMIEZ
B2AY/EfE SIZREREESE - RALEREE » IR PR EE o 3¥ |55 2B INER ISt aE a1 EIREE N TRREZE 74

~ Since launch date to the end of launch year Hi#EH H ZE#EH HiZFEFE



Bond Funds (Market Investment Funds) {5E® (HIFREES)

Fund Cumulative Performance BE&REXRIR % Annual Performance FEERIR %
Launch Date
Name of Constituent Fund #H A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
A EEETE FNES  3MER 15 3E 56 106 BEHNER
Hong Kong Bond Fund 08/07/2003 3.29 1.57 3.29 1.23 3.49 13.66 35.40 5.59 0.77  -10.26 6.56 3.29
EHEEES . . . . . . . . . . . .
RMB Bond Fund™ 16/05/2016 1.00 2.95 1.00 5.46 1.81 6.98 6.09 1.51 7.71 1.42 1.00
World Bond Fund 08/07/2003 3.65 4.84 3.65 17.81 14.95 8.88 26.15 9.32 5.34 -18.21 4.30 3.65
MPF Conservative Fund 88 RTES
Fund Cumulative Performance & RERIR % Annual Performance FEE R %
Launch Date
Name of Constituent Fund A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 990 2021 2022 2023 2024
R EERTE FNES  3MEA 15 3 56 108 BEHUK
MPF Conservative Fund® 01/12/2000 3.55 0.86 3.55 6.78 7.08 8.14 19.28 0.29 0.00 0.08 3.03 3.55
BRERTES ’ ’ ) ) ' ' ' ’ ) ' ’ ’
SaveEasy Funds &5 B&
Fund Cumulative Performance B&REXRIR % Annual Performance FERIR %
Launch Date
Name of Constituent Fund #H A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
B EERTE FNES  3MER 1 3E 56 106 BEHNER
Fidelity SaveEasy 2050 Fund i 23/11/2015  10.89 6.04 10.89 8.73 5.61 39.37 14.53 1.03  -21.09 431 10.89
Bz THER) 20508E" /11 ' ' ' ' ' ‘ ' ‘ ot ‘
Fidelity SaveEasy 2045 Fund o
23/11/2015  10.76 -5.97 10.76 -8.66 5.74 - 41.56 14.54 1.06 -21.02 441 10.76

BE HES) 204582 "

Fidelity SaveEasy 2040 Fund £

s by e 27/10/2008 10.97 -5.90 10.97 -8.38 6.66 44.83 202.88 14.91 131 -20.93 4.41 10.97
=2 (5D 200ES " s

Fidelity SaveEasy 2035 Fund o

=i (ER 2035§§A 27/10/2008 10.50 5.86 10.50 -8.80 6.07 43.71 197.30 14.90 122 -20.88 4.32 10.50
=] BER==]
Fidelty SaveEasy 2050 Fund 27/10/2008 955 567 955 9.17 5.21 4228 19330 1457 110 2058 439 955
BiE HES 20308E" ' ' ' ' ' ' ' ' ' ' ' '
Fidelity SaveEasy 2025 Fund ) 27/10/2008 4.33 4.35 4.33 12.98 0.19 33.76 174.40 14.01 0.99 -20.04 4.32 4.33
B B8 05EE" ' - ' o ' ‘ ' ' M ' '
Fidelity SaveEasy 2020 Fund *

27/10/2008 323 -3.85 323 -11.11 -3.51 2493 151.02 9.74 -1.08  -17.12 3.89 3.23

=i (HE5) 202088

* 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 ”R/sk
Factors” sub-section in the MPF Scheme Brochure for Fidelity Retirement Master Trust for further information. XE %Fﬁgﬁuﬁmufﬁfﬂﬁiﬁ/(ﬁ e
BHBEZFIFES RREKBEMBEIARE o 5 1550 S E R INER G TRAT I BREEA [REEZE 5

* 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 lmpact
of fees and charges. The MPF Conservative Fund under the Fidelity Retirement Master Trust does not guarantee the repa ment 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 BERRTE Bl (— ) B EEFE
WEZ :[2 (o) 2 ZIBHIBR S IRE FHYE(TILER o 7% ZIERINE B (G551 BRI L IR T EZ IR (— ) E B‘ZH_%{_LFFS ﬁfi‘éfé HEXREER
BRI B 2 i o EIEIRINEM ISR RIAT R T B W REBRTER o BA BT RFEEHE (LI T Z R B2 F I IR TR Z FA A A] ©

A F/del/ty SaveEasy Funds are not savings deposits and involve investment risks. This product may not be suitable for everyone. Investor shou/d also consider
factors other than age and review their own investment objectives. EZ FE S B W IE#SE - /‘/F&fgﬁﬂ/ly s R AIGEL ISR EE ° fF
FHS) - REETDRZEAMFAZS - URIEHANBIREEE ©

Source: Fidelity, NAV to NAV, based on denominated currency BFIHE : EiE » UEEFERETEKAE

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 Mana ement (Hon

Limited. &%, ﬁ/zllfm o BRBEIRGW T RTHRRIT EEEUIFER - (5B EE RN ER AT EA B EM X KRB AL 5 E ]‘ﬁ%’ﬁ(@f /7/1"'

%) c ZX Mt EZEZ(EB)BIRABZIT



Fidelity Retirement Master Trust - Asia Pacific Equity Fund

EEBAENES - EXRFEES

As of EE 31/12/2024

Fund Descriptor B % #i it
Equity Fund - Asia Pacific
KEEE-DAE

About the Fund E£ I &

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.

TRHBEEEEBAERKEN T ARETRE BER AR E
CERREMNRNAE T B BN ARNRE (BIEHETE) -

DUz (820 K B E 2 IS BARRA A [@ 2 o AR (7 B B

]
e

7 BE 1R o
"FGIF) —EARERE (8%
ZREEo

EANEEETRESHE
Fund Details EE = k|

Fund Manager EE&45IE Polly Kwan BEREIR

Launch Date #EH HEA 07/08/2006
Unit NAV BB EFE HK$28.898 (F&7T)
Fund Size £ EE HK$4,324.91M (BEHTT)

Risk ClassY FER4R7Y 5
Fund Risk Indicator (3-Year Standard Deviation)<

sk Indicator (3-Y 14.55%
ESRIRIZE (SHEEE) 0 ’
Year 2023 Fund Expense Ratio 1.54136%

2023 FEESHREE
Fund Commentary” E&:F:R

Regional equities fell over the quarter. South Korean equities
declined amid political uncertainty. Indian stocks experienced
foreign investor outflows amid currency depreciation and weaker
economic data. Australian equities fell on a subdued Australian
dollar and doubts over China’s economic recovery, impacting
Australian miners. Conversely, Taiwanese equities rose on a
technology rally amid a positive outlook for artificial intelligence
(Al)-related demand. Key value was added through an underweight
position in the materials sector and strong stock selection in
industrials. At a stock level, Indian online travel agency MakeMyTrip
rose amid investors’ faith in its products and the promising future of
the Indian travel and tourism industry. Indian drugmaker Mankind
Pharma reported lower-than-expected profit for the September
quarter, driven by strong domestic demand for its drugs used to
treat chronic illnesses. Swiggy, the second-largest player in India’s
quick commerce and food delivery, gained following its initial public
offering. Investors were confident in its competitive capabilities and
optimistic about its long-term growth potential, expecting improved
execution and profitability. Conversely, state-owned coal producer
Coal India reported disappointing results for the September quarter.
The company’s board approved the closure of Coal India Solar PV,
a subsidiary of the company. The lack of exposure to Singaporean
bank DBS Group Holdings hindered gains. lts shares rose on strong
financial performance for the September quarter and a share
buyback plan. Natural gas firm GAIL (India) missed expectations
of earnings before interest, tax, depreciation, and amortisation
(EBITDA) for the September quarter due to a normalisation in gas
trading margins.

EARHESARY  MREERAN > SR
EENE 18R A DA B EES - ShE T T
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Fund Performance 2RI

YTD 3 Months
FENES 3ER
%{é%ui%ve Performance 11.43% 5.67%
Annualised Performance
ERERR N/A N/A
Dollar Cost Averaging Return'
T AL VA NA
Cumulative Performance 2FEXRIR
Price Index
BB
400
350
300
250
200
150
100
50 T T T T T T T T T
08/06 12/08 12/10 12/12 12/14 12/16 12/18 12/20 12/22 12/24

Top 10 Holdings + X B HIEE

1 Year 3 Years 5 Yeigrs 10 Years  Since Launch

16 3 5 108 R
11.43% -4.33% 8.57% 49.07% 188.98%
11.43% -1.46% 1.66% 4.07% 5.93%
2.41% 10.72% 7.22% 20.39% 54.76%

Annual Performance EEERIR
2024 11.43%
2023 9.54%

Fong E& 2022 21.62%

2021 -3.38%
2020 17.45%
2019 17.52%
2018 -11.48%
2017 34.34%
2016 5.12%
2015 -6.55%

Geographical Breakdown* & 43 fff *

TAIWAN SEMICONDUCTOR MFG CO LTD AF&AE] 9.86%
COMMONWEALTH BK OF AUSTRALIA SEllE#3BIR1T  3.22%
SAMSUNG ELECTRONICS =£EF 3.08%
INFOSYS LTD ENFEEHT 3.04%
HDFC BANK 2.88%
csL 2.51%
BHP BILLITON LTD %#143R 2.41%
MACQUARIE GROUP ZH&IZRIT 2.19%
FUBON FINANCIAL HOLDING CO LTD )
BRI RAS 2.05%
RELIANCE INDUSTRIES DEMATERIALIZED 1.92%
TOTAL 48F01 33.16%

Industry Breakdown* fT¥3& &5 4

M 26.8% Financials &/
20.4% Technology FH%

M 11.1% Industrials T3

M 8.3%

&

Telecommunications
&

M 6.9% Consumer Discretionary
JEURHER

Basic Materials
ARk

Health Care {2FEEIE
Energy BEIR

Consumer Staples
FEHER

Utilities AFRFHE

Real Estate FEHE
Others* EAth*

6.1%

5.8%
W 5.2%
W a7%

W 1.6%
W 1%
2.0%

*

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

REFBERS  BIRBRRERAMITE WER) °

INDIA E[IEE 30.0%
TAIWAN &7 20.7%
AUSTRALIA SEiH 20.6%
KOREA (SOUTH) Rgé% 10.3%
SINGAPORE Fil3 3.6%
MALAYSIA B2EFGEE 3.4%
THAILAND Z=[E 3.0%
INDONESIA EI[E 2.4%
CHINA H[E 2.1%
PHILIPPINES 3F128 1.0%
OTHERS* HA * 2.9%

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

%)’ﬁiﬁ@}élﬁﬁ AR R IR R Bt & (3058

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

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.
ESERREUESBEIF (UERHEER) T
BE#REGER(CNBEZRGIH LI

~ as of 31/12/2024 #E 31/12/2024

" 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
B ARFEHNEBEEAKKREMRZBEMERH
BREOH LRURBERARE RS ERT/
B BED - ERRIR &t (F8) ARAH

4 Due to rounding, the total may not be equal to 100%.
R LB 17 > ABRERTAEXERARE R 100%©

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

Ltd., NAV to NAV, in HKD.

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

Ltd» UEEFERABTTHE

Fidelity SiE

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.

Fidelity International 35 FIL Limited R M@ AT] - Fi
AXHAEERSE (B8) ARATET

RESRAB BBENRBAEIRRTRRTEAEUNEE-FFAMRNEERKERCEENTIEZA N ENXHREBBESHBRBE (BERRRER) ° ZE I Fidelity 5
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Fidelity Retirement Master Trust - Global Equity Fund

EEERAENIE - RXREES

As of EE 31/12/2024

Fund Descriptor B % #i it
Equity Fund - Global

REEE—IRIK
About the Fund E£ I 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.

KPR S SEEBENRENIRKR RIS (@?ﬂﬁ!ﬁiiﬁ) ’

DR BRI  E IS BRI E 3R c AR A E R R HI7E
42 # P9 B 3RATIRIE ©

AEHRESE-—EMEES RENEERRKREES
((FGIF) — RIKRZES MR ERMIERU L FCIFVFE
% (AJREEIE FOIF TR EES K FGIF EETIBES) K3

ITCIS°
FABHREBRTRESHE

Fund Details E& =kl

Fund Manager E&4538 Pek Ng =Z1E

Launch Date #EH HEA 02/07/2003
Unit NAV B[ 5 EFE HK$39.954 (G87T)
Fund Size E£EE HK$7,687.08M (BEHTT)

Risk ClassY ER4R7Y 6
Fund Risk Indicator (3-Year Siandard Deviation)¢

15.56%
HERIRT (SEREE) 0 '
Year 2023 Fund Expense Ratio 1.51034%

2023 FEESHREE
Fund Commentary” B &R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump’s victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK's autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most.

IR THIEE AL o SHMERTN > ERMT
AEOH RIS AR o 38 E RS RER  ) LXE
BRBASREENERY)  DARARSBRSS AT &
FIBEBIRRE R T MR I025E HIRE S B AEN -
STHIBSE o OAGBREEE > 580 RS HEETIET >
BUETHAIERRES o BUILREE ot M Ehiss s
BBEMNEBEE ; ABBDSRAT S (HARI) BERHER
AEHEZ - AN AD DR AMSECARE - EoN (B
5h) IR » MHHE ERENEHEIEER - I EREEH
HMEZT) SRARASE  (T2AE @ BHANIREREA]
HERARIE -

Fund Performance® E£RIR ¢

YTD 3 Months
FHNES 3{EA

Cumulative Performance

RS

Annualised Performance

FER(ERE /A

Dollar Cost Aver(:églng Return'
FHIpLA A

15.28% -1.59%

N/A

N/A N/A

Cumulative Performance 2FEXRIR
Price Index
fRiRaIE20)
450

400

350

300

250

200

150

100

50 - T T T T T T T T
07/03 06/07 12/09 06/12 12/14 06/17 12/19 06/22 12/24

1 Year 3 Years 5 Yeigrs 10 Years  Since Launch

16 3 5 108 R
15.28% 3.80% 35.54% 85.96% 299.54%
15.28% 1.25% 6.27% 6.40% 6.65%
5.47% 18.05% 21.55% 45.16% 113.79%

Annual Performance EEERIR

2024 15.28%

_ 2023 18.21%
Fong E& 2022 23.83%
2021 15.76%

2020 12.80%

2019 26.80%

2018 -11.15%

2017 19.74%

2016 2.36%

2015 -0.65%

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

BEEIE / BEETH 2023 % 3 5 1 AIEHET
Top 10 Holdings + XK= EIRHIER

Fund Allocation by Asset Class* EEERIREAEE

HSBC INSTITUTIONAL ACCUMULATION HKD -

AMERICAN INDEX FUND 26.7%%
HSBC INSTITUTIONAL ACCUMULATION HKD - 6.67%
EUROPEAN INDEX FUND

ISHARES S&P 500 GROWTH ETF )
ISHARES 12 500 R EAS ETF 5.10%
HSBC INSTITUTIONAL ACCUMULATION HKD - 451%
JAPAN INDEX FUND

APPLE INC 3ERAF] 2.49%
NVIDIA CORP 1§ 2.43%
MICROSOFT CORP &t 2.24%
ALPHABET A 1.83%
AMAZON.COM T1 £k 1.71%
ISHARES US CONSUMER DISCRETIONARY ETF 1.43%
TOTAL #8701 55.14%

Industry Breakdown* fT¥3&E 5 i 4

W 17.3% Technology Fl#%

8.2% Financials &Rl
M 7.8% Consumer Discretionary
FFBHHER
Industrials T
Health Care f2RZ-EIE
Consumer Staples
FEHER

Basic Materials

W 72%

W 47%
. 2.2%
1.5%

W 1.4%

W 12%
W 07%

Utilities AFAEE2E

Energy BEIR

Telecommunications

B

W 0.1% Real Estate EithE
47.7% Others* EAth*

May include investment in ITCIS, cash, account payables,
account receivables and other industries (if any).
j«%%)ﬁ@@%ﬁms VRS ERERREREMTE (10
L o

HONG KONG EQUITIES EHRE 0.34%
CHINA ONSHORE EQUITIES FEI7EFIRZE 0.11%
ASIA PACIFIC EQUITIES* ZEABRE * 5.95%
JAPAN EQUITIES HASREEE 5.69%
EUROPE EQUITIES BUMARZE 14.23%
AMERICAS EQUITIES E[EIGE 73.23%
CASH & OTHERS* IR R HAth 0.45%

*May include investments in Japan and Hong Kong.
REMENBELERESR

*May include cash, account payables and account
receivables.

REFBFERE  BIKREKRRIEA

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

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.

EERE ELAE@}@%SE(M%?E&EE%)

%%EE’\J%ZE@.% CHARESNEERRTS

FRERBETERA

~ as of 31/12/2024 BZE 31/12/2024

" 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
R ARFRARNEEESARKREERASHEMERSH
& B3R L BT ,‘Mgﬁ&ﬁiﬁﬁ’ﬁﬁﬁﬁwﬁyﬁﬁﬂ/
EﬂéZEﬁttcﬁﬂﬂEﬁ Xttt (58) BRAHE

4 Due to rounding, the total may not be equal to 100%.
R L BRR 17 > ABERRTAE MR AR AL 100%

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

Ltd., NAV to NAV, in HKD.

ERIR - B3 /HSBC Provident Fund Trustee (Hong Kong)

Ltd > LB E R E R AT
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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 Fidelily International. Fidelity only gives information about its products and
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Fidelity Retirement Master Trust - Hong Kong Equity Fund

EEERAENIES - EEREES

As of EE 31/12/2024

Fund Descriptor B % #i it
Equity Fund - Hong Kong
REEE—FHE

About the Fund E£ I &

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.

$Eﬁ1ﬁ§$artiﬂ$qﬂ&§ﬁ"§%ﬁ Ehiig o AERE LH

AR S BB BB AT TS T B2 AR (@%T“é%u
SR AR]) BIRKE »Mte R A e = 2R MARRIRY [0l ©
BEFULE AR FIRE I R 3R B HO AR 23 Fﬁiﬁﬁﬁli_fl%/im & )
BIIAREARE o

ggggﬁm—lﬁ%ﬂ%%ﬁ RENERRKREES -FER
F2RREARTRESHIE

Fund Details E & &5}

Fund Manager E&45IE Cynthia Chen

Launch Date ¥ B 01/12/2000
Unit NAV B[ EEEFE HK$28.867 (GB7T)
Fund Size &£ EE HK$6,021.98M (BEHTT)

Risk ClassY EBE#RAY 7
Fund Risk Indicator (3-Year Siandurd Deviation)® 30.90%
EE AR (ZFREE) 0

Year 2023 Fund Expense Ratio
2023 FEEEHRIEE

Fund Commentary” E& ¥ "

Chinese and Hong Kong equities remained out of favour. In the first
half of the quarter, the absence of additional policy measures and
details that market participants expected to bolster the domestic
economy disappointed investors. Nevertheless, Chinese equities
partially recovered in December after authorities reinforced their
supportive policy approach to stimulate economic growth, stabilize
markets, and promote a favourable business environment. This
encompassed an expansionary monetary policy and proactive
fiscal policy, including reducing interest rates to boost liquidity,
increasing government spending, and issuing special government
bonds. The fund generated negative returns over the quarter.
The People’s Bank of China (PBOC) signalled its intentions to cut
interest rates and adjust reserve requirements over 2025, aiming
to stabilize the financial system and enhance lending capacity.
This strategic shift, coupled with a gradual recovery in consumer
demand and improved asset quality, contributed to the positive
outlook for Chinese banks. Consequently, this backdrop benefitted
some our holdings in the leading Chinese lenders, including
Industrial and Commercial Bank of China and China Construction
Bank. Our under exposure to electronics and mobile manufacturer
Xiaomi weighed on performance. The company benefited from
optimism surrounding the government’s trade-in subsidies and the
diversification into electric vehicle segment. AIA Group continued
to face global investor scepticism towards China. Investors
overlooked that AlA's strong growth in the value of new business
across Asia in its latest results. Its approvals for new provincial
licenses were also accelerated, which supports its long-term
prospects for structural growth.

FERDNTHIEE - ELYE Rl S AGTBALY
SATIRIRA + A BB SEIA I R AR > SREERIIEE o AT
T T
MEmIES > BRERSE 2 ABNOH o SPREEREE
R RARBH R 045 bUR SRR IR S R B
TWBERHRS - SRS NBREREE - REARET (A)
ATAEG o SMBRAEEREGE SERTLRMAE
IR EMEE S < ERERIEE > M DAABRESOARAEN
s  EREETENSEEE - Wit 0 DRESAIGEAE%EN
SEERERLE > DEEIEECRIERLES - S20E

RFMUBE I KSEELE > SRETE - ZANSER
BTl A RRNAEIE SR eE R RO
BYERE o RIMRIREMESIRIG A E N EEBMREE o TR
MEERES > EARRIEDNTEBEERDLE  CRERE
2 - ARSI ENEHEETOMNGR  ARREHMEENE
BRI -

1.51619%

Fund Performance 2RI

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FENES 38R 15 35 54 105 R
Gumuolive Performance 1, 83%  7.36%  16.83%  20.71%  2075%  6.48%  188.67%
fraised Performance N/A N/A  16.83%  -7.45%  -479%  0.63%  4.50%
?ﬁ;',g,gzcggﬁgve"gg'"g Return' N/A N/A 11.89%  3.63%  -8.01%  -6.52%  56.56%
Cumulative Performance BfaRIR Annual Performance fEERIR
Price Index
(B30 2024 16.83%
580 —_— 2023 -16.18%
00 Fund & 2022 -19.03%
0 2021 -15.94%
o 2020 17.41%
0,
- 2019 15.55%
150 2018 -13.26%
100 2017 41.77%
. 2016 0.69%

12/00 12/03 12/06 12/09 12/12 12/15 12/18 12/21 12/24 2015 -4.89%
Top 10 Holdings + A E{FHIEH Geographical Breakdown* (& 43 ff *
TENCENT HOLDINGS LTD fs iR B RAE 9.56%  CHINA I 76.1%
ALIBABA GROUP HOLDING LTD [T EEBEM 8.91%  HONG KONG &F& 24.4%
HSBC HOLDINGS PLC JE¥ %A% 8.89%  OTHERS' Hfth* 0.5%
CHINA CONSTRUCTION BANK H FEIZ2RERTT H 6.72%

= . *May include cash, account payables, account
MEITUAN X 5.66% receivables and other regions (if any).
AIA GROUP LTD RFRIRIGIEIRBIRAF 4.86% BERAERS BORERFREREMME (08
INDUSTRIAL & COM BK OF CHINA H SHRS 4.80% ) e
FREITREERIT H AR :
PING AN INSURANCE CO LTD H SHRS 3.75%
FEITFZRE H AR R
HONG KONG EXCHS & CLEARING LTD FHEXXZFT  3.66%
TRIP GROUP LTD #if26[@ 3.24%
TOTAL 48F0 60.05%

Industry Breakdown* T3¢ & 5 4

M 32.9% Financials &/
26.6% Consumer Discretionary
FEBTHE R
M 18.5% Technology RH&
M 8.6% Industrials T2
M 4.0% Real Estate EMIE
3.6% Consumer Staples
FEHER
Health Care f2RRFEIE
Utilities AFFHE
Energy AEIR
Others* Efth*

2.9%
W 1.6%

W 1.0%
W 0.3%

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

REFOERS  BIRBRREREMITE WER) °

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

HEAESHTARRFIEESEIED o

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
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N as of 31/12/2024 EE 31/12/2024

" 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
B ARFARNEESARKREERTEMERSH
BREER LLBRHRBERERE Fﬁﬁﬁrr?%,\mﬂ/
BIRZBED - BRRIR  EitH (FE) ARAF

4 Due to rounding, the total may not be equal to 100%.
R AL B 17 > MBERRTAEXERABE AL 100% ©

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

Ltd., NAV to NAV, in HKD.

BERIRIR | B4 /HSBC Provident Fund Trustee (Hong Kong)

Lid» B EFERABTTHE
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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 15 FIL Limited R EMIBAT - E
AXHAEERSE (B8) ARATET

RESRRAR- %ﬁiﬂﬁﬂ’]Eiﬁjﬂ:irﬂﬁﬁkﬁﬁﬁiﬁﬂi&?¥ Eo X BREMEEERAENEANTISHYENXHRABBEEHIURNAE (BEARBER) - EEH Fidelity
EAMERKRBRMBEER r=i¥] ‘Fidelity ‘Fidelity International *Fidelity International {255 % F 1255195 FII. Limited BRI o



Fidelity Retirement Master Trust - Americas Equity Fund

EEERAENIES - EMREESE

As of EE 31/12/2024

Fund Descriptor B % #i it
Equity Fund - North America

REEE—IEEM
About the Fund E£ I &

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.

KR ES SEEBETIRENIENREDS; BIFEILEM E
R ERAESEET EXFIATIRIAR S ) MR A EIEEM

feh £ 24 BRI °

AP S R SN EREYRIE o

AFMEEE—EHEES RANEERKKEES

"F%F") —EZNREEE BRE) RMRERN FOIF —EMKRRE

HE2RREERTRESHE
Fund Details E& =5}

Fund Manager EE&4512 Hiten Savani

Launch Date #H HHE 31/08/2023
Unit NAV BE(i[EEFE HK$12.723 (B7T)
Fund Size ES&&E HK$1,481.56M (EE#T)

Risk ClassY B &ARAY -
Fund Risk Indicator (3-Year Standard Deviation)< .
EFREESL CERER) 0

Year 2023 Fund Expense Ratio -
2023 FEE SRR LER

kb=

Fund Commentary” BE& ¥k "

US equities declined in December as the Fed pivoted towards a more
hawkish direction. Markets initially rose at the beginning of the month
following elevated buying activity during the holiday shopping season and
large technology companies lifting US equity indices to new highs. The Fed's
summary of economic projections suggested a total of a half percentage point
in rate cuts by the end of 2025, citing a strong labour market and a recent
pause in inflation subsiding. The summary was more hawkish than expected,
as markets had previously anticipated four rate cuts totalling a percentage
point in 2025. The fund generated negative returns, underperforming the index
over the month. The underweight to consumer discretionary and stock picking
in information technology and communication services weakened performance.
The lack of exposure to mega-cap growth companies and Al beneficiaries
Tesla and Broadcom were key detractors to performance. Tesla’s shares rose,
driven by expectations of a favourable regulatory environment under Trump’s
presidency and CEO Elon Musk’s association. The stock also rose in December
following Hyundai’s announcement to provide Tesla’s North American Charging
Standard (NACS) adaptors for its electric vehicles, potentially enhancing
Tesla’s supercharger network usage. Broadcom rallied after reporting better-
than-expected quarterly revenue, despite a bearish outlook. The company also
predicted robust growth in demand for its custom artificial intelligence (Al)
chips over the next few years. We continue to avoid these names on valuation
grounds to look for stocks with better risk/reward potential. On a positive
note, position in semiconductor company Marvell Technology advanced as it
reported a strong beat in its quarter financials and raised its revenue guide
upwards. Its extended 5-year partnership with Amazon further supported the
stock. Elsewhere, the holding in mega cap technology company Alphabet
advanced following the announcement of its breakthrough quantum computing
processor called ‘Willow’ that boosted investor sentiment. lts stronger-than-
expected third quarter results also highlighted strong growth from its cloud unit.

BEE B R S A BRI 5 > EEIRTHTE 12 A T o BBYEBEE RN E
FESSHARG AN > o0 E AR EHR AR B = ER RIS AR S » ZRFHIBE
PR - BB ETEAIMERR 2T 2025 £K ERRKESHEREY
BED R RIS TS RERI LT (E5%E S E N E R TEH
RIEMI 5 ) F AR RAIEEt 2025 ERENK SE—EENL - £S1E
PR EaEHR RIRARIEY B HIENEHE R ENRELERS
WU R E A EHR B RS A RIS RIB - BB ELENZERA
TEEBBNBAEIERAT Tesla F1#3i@ (Broadcom) BFIK RN E
Al o i3 FEHATEAS AL A T B BIBIRAILT > M1 L Tesla 1TERARE B HI5E (Elon
Musk) BIRR{% > F58) Tesla BB EF o IE5h - IRAREE AR FBENEIR M
Tesla IERFEBIREE (NACS) Hi%2R » 5 P LR Tesla BART BRI
= WEMEE) Tesla 1£ 12 BiER - BEMBEXIBBENAI SR  BHEERA
BRTERD > WHREIHET - ZAR AR EES A TEESR BB RIER
RYPEAMRE R - EREERZE > ROEEDRE AT T &RRER
BABENIRE - MIEFR RS > FEEEAF] Marvell Technology AFHZEE
MHBREBEENTER I ERRAIES HEREISH  ZAREEG 57
(Amazon) TR AES1ERIR  E— T RREB R R o IbIh BARBKA
& Alphabet EFa#EHSERR I & FIEERRIER Willow) > BBIRIHRERR
RERERF - R AT E=THEEN B FRMBIRESRIER

Fund Performance 2RI

YTD 3 Months

FNES 38R
Cumulative Performance o o
et 22.75% 2.14%
Annualised Performance
EXERR NA VA
Dollar Cost Averaging Return'
TR NA WA

Cumulative Performance 2FEXRIR
Price Index

BERIEE%)

130

120

110

100

90

80 T T T T T T T T T
08/23 10/23 12/23 02/24 04/24 06/24 08/24 10/24 12/24

Top 10 Holdings + X B HIEE

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
22.75% - - - 27.23%
22.75% - - - 19.80%
9.21% - - - 14.91%

Annual Performance EE R
2024 22.75%
2023" 3.65%
Fund & ~ Since launch date to the end of launch year
ot B it R E At A T

Geographical Breakdown* & 43 fff *

APPLE INC 38RAF] 6.30%
NVIDIA CORP #iE 6.14%
MICROSOFT CORP fi#k 5.68%
ALPHABET A 4.62%
AMAZON.COM TR 4.34%
META PLATFORMS A 2.38%
WELLS FARGO & CO EEIRIT 2.13%
BOSTON SCIENTIFIC CORP 3§/ H{EH| £ 2.07%
COGNIZANT TECH SOLUTIONS A SHS 1.88%
MORGAN STANLEY [EER 37 1.87%
TOTAL #8#0 37.41%

Industry Breakdown* fT¥3& &5 4

M 38.3% Technology FHs%
15.4% Consumer Discretionary
FEMTHE R
M 13.0% Financials &/
M 12.9% Industrials T2

M 8.3% Health Care fR2EE:EIR
3.4% Consumer Staples
FEHER
3.1% Utilities AFREE

M 2.1%  Basic Materials

Eaid

W 1.5% Energy AEJR

0 0.4% Telecommunications
=

W 1.6% Others* Hfth*

* May include cash, account payables, account receivables

and other industries (if any).

RENOERS  BIRERREREMITE WER) -

UNITED STATES % 93.6%
CANADA MEX 3.7%
SWEDEN 1782 1.0%
OTHERS* HAt * 1.7%

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

%)’ﬁéﬁ@%iﬁﬁ R EWRIEA R E M E (408

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

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.
ESERREUESBEIF (UERHEER) T

[E 3G F RN R EERGE -
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A as of 31/12/2024 #E 31/12/2024

" 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
ERTRERNERSAREARRASBRERN
REmB LREREERARE RETALR
) EBHEZES - BRRR | X1 (FE) BRAR

4 Due to rounding, the total may not be equal to 100%.
BRI (T BN 0 BT AT AE T R ABZ R 100%

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

Ltd., NAV to NAV, in HKD.

ERIR - B /HSBC Provident Fund Trustee (Hong Kong)
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Fidelity Retirement Master Trust - European Equity Fund

EEERAENIES - BlRREESE

As of EE 31/12/2024

Fund Descriptor B3 # it
Equity Fund - Europe
REEE—EUN

About the Fund EEZ 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.
AP EEEEEBETRENENRET S UIR HEEUN
B EZ IS AR

AERE SR I AE I EIRAVIRIE ©

ARMESE —HHEZEES RENEERKKER
“F§IF”) —EBNREEE (BFRE) RMIRER FCIF —BUMNAR

EoERERETRESHE
Fund Details & &5}

bl

Fund Manager E&45IE Sam Morse
Launch Date ¥ HHA 31/08/2023
Unit NAV B[ EEFE HK$10.459 (&7T)
Fund Size 2S£ EE HK$92.43M (BE#TT)
Risk ClassY EBE4RAIY -

Fund Risk Indicator (3-Year Standard Deviation)¢
E2RERL (SFERES)©

Year 2023 Fund Expense Ratio B
2023 FERTHRRER

Y > n

Fund Commentary” BE& ¥4

European equities delivered negative returns amid political instability,
shifting monetary policies and subdued global growth. Market sentiment
weakened as concerns over the eurozone’s economic momentum,
particularly in the manufacturing sector, persisted. Optimism around
Donald Trump’s US presidential election win in November quickly faded
as markets turned their focus to potential trade tariffs and geopolitical
risks. In December, the ECB lowered its key interest rates for the fourth
time in 2024 by 25 basis points, while also lowering its GDP growth
and inflation forecasts. Political instability in Germany, where the
ruling coalition dissolved, and in France, where the government faced
a no-confidence vote, also added to the uncertainty. Against this
backdrop, value stocks outperformed growth and quality, while mid-
caps outperformed their large and small-cap peers. The fund generated
negative returns over the quarter. The fund’s lack of exposure to banking
group HSBC was the largest stock specific detractor over the quarter.
Shares rose after the company reported strong Q324 results in October.
The fund’s holding in pharmaceutical business Novo Nordisk was
another source of weakness. Shares fell sharply in December following a
disappointing late-stage trial result for its experimental, next generation
obesity drug CagriSema. However, accounting software provider
Sage Group was the largest contributor over the period. The company
reported strong revenue growth driven by strength in its cloud business,
and better than expected operating profit and cash conversion for FY
2024. A GBP400 million share buyback programme was also announced.
Holding in German enterprise software business SAP rose following an
upward revision of full year revenue guidance driven by strong growth
in its cloud business over the third quarter. In December, both Sage
Group and SAP, benefited from positive broker commentary, citing their
attractive earnings growth potential over the longer term. In financials,
shares in private equity business 3i group and banking group NatWest
were among the top five contributors. Shares in 3i rose significantly
following the announcement of strong financial results for the first half
of FY 2025 in November. The company reported an 8% increase in NAV
per share, driven by robust performance from its Action discount retail
business, which saw substantial sales growth. NatWest rose on the back
of upbeat Q324 results in October and upgraded guidance.

ERETE BERANLREREERBNERT  BHRHS
o S
o)t

&

pitis
53
A0

i
i
1
Eg!
dl
o
AT
Jall
A
o
e
2,
}g
el
by
=

SRS DURREmAS 3
STl A e
5%
H
f
7=
S

(&
Rifgm
=

B

™

)
S
&
"
O,
&

e

=
&
S
o
i
&
i
x
)
5
2
iy
B
- :p

gk
%%;m ]
e
R =R
FN
R
BT
it
=
[
i)
&
S5
E‘D'\])Jzﬁ

el
&
=

i
i
HE:

Ul
S
Bt
S
=i
PHAIN ©
e
T < il
m%@@ y
HpIGIEE
Bl
Pt =
e
for s ENTESY
s
Tg:{lﬂi

3
=)
i
)
e
M
.

IEEg
SN EA
CIf
e
mrrmEth
ey
”r'l;
S
L
e
i RH
5k T
o K
iR

So
>

O
>
o]
o

fa 1j
2

=o
XA
i

58
e
H,

8 3|

J]] B

P>
1>

iR
s
w

1
i
i
e
TR

W
i
R
F

(Novo-N

TRIBH

)

o
=2

&

3

Q

=

B3

fihoy

4

K

AF

et

o i

58

e
:H@IHBO S
émzﬁgfu

A
s
AT
.
T8
il
:h/
P

AN
i}
2
Bt

=

B
EII'_P
s
m
&o
=+

B
el
Stk

e
>
Il
w
>
o
tess
I
S,
1

W
iy
g

FikEs

FroEREas

SH|
e
Z JHE:

BT
=

2

=

%

Al

i

w

28
S
_,.l
e
iy
l_r

RHBHE B S
o
Y
&
e
-G
(o]
35

o
>
i,
=
33
[11
o
)%IM
(i
o
=S
h_
-
mT!
Ju!
3
-y
X3
i}
I_r

Fund Performance 2RI

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
ENES 3188 14 35 58 105 BEHME
Gumuotive Performance  g3a%  9.66%  -0.34% . - . 4.59%
2&‘%’{%’%@% Performance N/A N/A 0.34% ; . - 3.42%
. 1
Sl Sos frergging R’ n/a NA  -4.98% . - . A77%
Cumulative Performance BfaRIR Annual Performance fEERIR
Rireaon 2024 0.34%
120 — 2023 4.95%
Fund H$ ~ Since launch date to the end of launch year
e BRLBEREAZEER
110
105
100
95
90 T T T T T T T T
08/23 10/23 12/23 02/24 04/24 06/24 08/24 10/24 12/24
Top 10 Holdings + X B HIEE Geographical Breakdown* (& 43 ff *
SAP SE 4.02%  UNITED KINGDOM ZiE] 30.5%
ASML HOLDING X EIEH 3.96%  FRANCE ;%E 21.7%
NOVO NORDISK A/S-B F:HIFEEAT] 3.73%  SWITZERLAND I+ 11.6%
ROCHE HOLDINGS AG (GENUSSCHEIN) Z& % 3.20%  GERMANY 7&H 7.2%
NESTLE SA £ 2.96%  NETHERLANDS fii 4.9%
ASTRAZENECA [IHFEE 2.87%  DENMARK /925 3.6%
LVMH iR - e — 5 - REER 2.86%  UNITED STATES 2] 3.6%
TOTALENERGIES SE 2.78%
SPAIN FEHIZF 3.1%
RELX Eh-HEER 267% oy AR 2.9%
SHELL PLC 5 2 5ARHE 2.49% = o
TOTAL 48F01 3154%  INLAND EoLL 2.6%
OTHERS* HAf * 8.3%

Industry Breakdown* fT¥3& &5 4

Ml 18.5% Financials &/f

16.6% Health Care fREREE
M 15.6% Industrials T2
[ 13.5% Consumer Discretionary

FENTHE R
W 13.0% Technology FH%

8.3% Consumer Staples
TEHER
Energy AEIR
Basic Materials
Haxid
Utilities AFREREE
Real Estate EHIE
Others* ELftf*

5.1%
W 39%

W 13%
W 0.6%
W 3.6%

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

RENOERD  BIRERRREREMITE WER) -

* MAY INCLUDE CASH, ACCOUNT PAYABLES, ACCOUNT
RECEIVABLES AND OTHER REGIONS (IF ANY).
%)’ﬁé‘i@%iﬁﬁ PN REBRIERAMME (WE

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

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.
ESEBRREUESIBEIF (UERGER) A

ERERENBREERFH -

ERARRENHETS
ESERELEBETERK

A as of 31/12/2024 #E 31/12/2024

" 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
B AERFHRANEBESEEREERSHEMES
BREOK ERERBERARE AEATAE
FEBHEZES L BRRR X (FE)BRA

4 Due to rounding, the total may not be equal to 100%.
BRI (T BN 0 BT AT AE T R ABZ R 100%

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

Ltd., NAV to NAV, in HKD.

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

Lid» UEEFERABTHE
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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 - Fidelity Hong Kong Tracker Fund T

EEERAENISEE

As of E(E 31/12/2024

Fund Descriptor £ & 7t
Equity Fund - Hong Kong
REEE—FE

About the Fund E & 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.

ztﬁifﬁ%ﬁﬂ“?@ﬁﬁﬁ:ﬁ&?%“ﬁéé&ﬁﬁﬁEgﬁ
(ITraHKy ) > BUERAS SR HAS AR 18 £ o TraHK 2 773E TraHK BYFR
ARET2REERERELEISARHDATNRG > MERFE
%%%Tﬂi?ﬁ%&k%ﬂﬁﬂ > BURR (BB A 15 8 %iﬁff R

EeERERETRESHE
Fund Details E & &5}

Launch Date ¥ HHA 28/06/2013
Unit NAV B[ EEFE HK$12.152 (F&7T)
Fund Size B EE HK$1,858.36M (B E#H7T)

Risk ClassY EFR4RAY 7
Fgunﬁdﬁkiﬁ;%(éng%k(:a:t% }gée%r) Standard Deviation)¢ 26.44%
Year 2023 Fund Ex ense Ratio
WBEEEEHRILE

Fund Commentary” B &R

Chinese and Hong Kong equities remained out of favour. In the first
half of the quarter, the absence of additional policy measures and
details that market participants expected to bolster the domestic
economy disappointed investors. Nevertheless, Chinese equities
partially recovered in December after authorities reinforced their
supportive policy approach to stimulate economic growth, stabilize
markets, and promote a favourable business environment. This
encompassed an expansionary monetary policy and proactive fiscal
policy, including reducing interest rates to boost liquidity, increasing
government spending, and issuing special government bonds. On
the economic front, China’s stagnant economic growth was evident
again with weaker-than-expected November activity data, which was
compounded by declines in housing prices and subdued lending
figures. Following a strong expansion in October, growth momentum
in retail sales also moderated during November.

HMABRBINTELE o £ L35 HFTERE— S ABHHBALR

0.76487%

SRl RS AR BV ER SRR R AED © S EEREIKE o 2AM
SRR i 0 MRIEEE R BEDSRIEEST
EBIRE > HERERTE 128 BERIF o ERRERRE B
KRBT » EIELUR S RISURSNE ~ SBANBT R  R3 1T
HIEHEES o L E > 1R EREREN TR LR
BT BRRERBERSS » BRENETEGEEREG o TEH
EE10ARIIRER - HIE RN BKAE

EETRREESE

Fund Performance E&RIT

3 Months
E? E"\ 31ER
Cumulative Performance 2FEXRIR
Fund & 21.69% -4.40%
Index ® 15&* 22.93%  -4.88%
Annualised Performance FER{ERIT
Fund E& N/A N/A
Index ® 15 * N/A N/A
Dollar Cost Averaging Return'
N N/A N/A
IR HER / /

Cumulative Performance R2ERI
Price Index

fEIBIE# (%)

200

80 -t T T T T T T T T T
06/13  12/14 03/16 06/17 09/18 12/19 03/21 06/22 09/23 12/24

Top 10 Holdings +AXEIZEIAR

HSBC HOLDINGS PLC JEZ A% 8.10%
TENCENT HOLDINGS LTD IR AIRAT] 8.10%
ALIBABA GROUP HOLDING LTD [ EEEER 7.66%
MEITUAN %[ 6.89%
CHINA CONSTRUCTION BANK H FREIEE R IR1T H 5.51%
AIA GROUP LTD RIBRBIERBIRAT 4.85%
XIAOMI CORPORATION /J\K 4.73%
CHINA MORBILE LTD FEI#$E) 3.71%
INDUSTRIAL & COM BK OF CHINA H SHRS 3.20%
PEI TR H iR
HONG KONG EXCHS & CLEARING LTD FHXZFR 2.79%
TOTAL 48F0 55.54%
Industry Breakdown 4 {T¥8E 5 s
‘ M 32.9% Financials $/&%
28.0% Consumer Discretionary
JENEHER
M 15.5% Information Technology
%
M 5.1% Energy AEIR
M 4.1% Telecommunications

5l
3.9% Properties &
Construction
ERER
3.1%  Utilities AR
W 2.1%

Consumer Staples
FTEHER
Healthcare f2RZ-ELE
Conglomerates
RATHE
W 0.9% Materials ¥k}

0.8% Industrials T%

0.2% Others* Hth*

W 2.0%
W 1.4%

May include cash, account payables, account receivables
and other industries (if any).
REANBERS FEH&FEWTAIE&EM TH (WERA) o
VPlease refer to the Risk Class Classification
Methodology section for details.
HEFESHERRFIEESTEIED 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.
E2ain au§§ﬂ£ﬁﬁu§mﬁﬁamm§
BB 3 2 4 £ AL B AR 2 2 3R
BEE’\JE‘H@EQ \?Eﬁ_‘-t_gﬁ L
ﬁ@ﬂﬁﬁsﬂﬂx%fﬁ@% ’ﬁﬁgﬁﬂ’lgfﬂﬂﬁ
ESEREEBRETERA-

B,

1 Year 3 Years 5 Years 10 Years  Since Launch

16 3&E 5 4 10 SEERIYES
21.69% -6.08% -19.12% 8.87% 21.52%
22.93% -3.73% -15.36% 21.19% 44.62%
21.69% -2.07% -4.15% 0.85% 1.71%
22.93%  -126%  -3.28%  194%  3.26%
14.84% 11.04% 1.22% -1.01% 0.89%

Annual Performance SEERIR
Total Return  Index Return ®

HBEHR  EHEER
Fond 4 2024 21.69% 22.93%
2023 -11.08% -10.46%
2022 -13.21% -12.54%

=3

Index 55 2021 1252%  -11.83%
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%

~as of 31/12/2024 EE 31/12/2024

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.
*é%?ﬁmaEﬁ‘]am‘f&?ﬁéﬁ"Lmhﬂgﬁ&

BREREMESHE R - & B REHEHE

“ﬁ}ﬂ&*@&ﬁmm, REEE kin\ﬂ:ﬂﬁ

FEo FIRFEAMNE ELT*%EEP‘%%%F%.#;U%E
BENERER DB o

**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.

:

*n

rﬂi?aﬁsl‘?rﬁ% ERBAERATER TN
ASIL N fﬁ*%%j(&;i/ﬁ BRRRMRE WRTETH
EMEEEE  BURE L ENF B RARMIEEEN
BYELME A 48 E www.hsicomhk © ItE5h > B35 %
B IR B T5 1% 533 58 3 B35 B 7S www.hsicom.hk FI# 2
o BEMAMELEEBNEMEENS - BRELR
U SEERHEENRESN FRREE
i’ ERfEtamE st BRBAENRERAGMELE
EEIE B R D Eo

® Source: Datastream, index performance is calculated
as a total return with dividend reinvested.
#}5RJR ¢ Datastream » HE#RITLUAAEBI R H » ]
BRBRABERE o
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
R FEFEHNEREARRAEREEMER
B &M ¥ oLh B AR A EA K HLIR B R R \?%EE%IJ/
BEZBA -ERRIR  E (F8) BIRAR
4 Due to rounding, the total may not be equal to 100%.
R AL BRI > MBERRTAE MR AR AL 100%
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
B3R | BiZ /HSBC Provident Fund Trustee (Hong Kong)
ld» B EFERABTTHE

K Fidelity =i=

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

EEERAKENE - ERES

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global - Maximum equity around 90% ¢

REEEES B | RE(BRELEEL90%) ¢
About the Fund EE£ I 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.

KRS SEERTERANEKRED > FRAIE Eﬂﬂ&
HNERGES RERREEER  METRABIHNNE ° &
BB e HEE T%”HEWIEREB’J/&% B RO RSO 2R
TR E > B RIAES RS B R R At i B 3K I o

z::ﬁmﬁgﬁm—ﬁﬂéﬁigﬁ KREREERKEEES “FGIF”)—

RES QB ERMENLLE FOIF WFES (ATREEE
FGIF TR EEE  FOIF BmiZzE S K FOIF IRIKESFERKE
&) B/ ITCIS °

E2RRERRTRESHE -

Fund Details & 5§}

Fund Manager EE&4512 Pek Ng =E
Launch Date ¥ HEA 01/12/2000
Unit NAV {5 E3E HK$30.794 (B7T)
Fund Size E£EE HK$6,753.33M (B&ETT)
Risk ClassY E&4RA!Y 6
gréiﬂkg(én%lgu:t%g Year Slundurd Deviation)® 15.44%
Yo 2023 Fund E R ti 0
W2EEREHRILE 1152060%

Fund Commentary” E& iR

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump’s victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK's autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates.
European sovereign bonds outperformed US and UK bonds due to
a weaker economic outlook in Europe, with investors anticipating
faster rate cuts from the European Central Bank (ECB). On the
monetary policy front, both the US Fed and the ECB delivered two
25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps
over the quarter. In the corporate credit space, investment-grade
bonds generally posted negative returns due to rising government
bond yields, despite credit spreads tightening. Nevertheless, high-
yield bonds posted positive returns due to a combination of high
all-in yields and narrowing credit sprecds

TRBRTHAE 2 PusRig sty BERAL » £RUTL
%gmggw@w Eo R e e )gtia
HEE AL RS RS ’§L“§ﬁ=% 5 o AT > 8%
POBRBIE RS 1 [ > Wm0 8018 0 (5 2808
SHISSE o HAAgiEise  BEHHENENE ST -
BT BIRTIE® o SILERS - SomiEse > Ml Emign sty
BRESHE ) SURHERATE (AR i h o s
BN o ESACE D] SRR BUARTE - B (S2EES
S RIS > MipE M RES R > 1 ERER
WEST  SRERATE - (TS E ) BMOAEREE A
i LhN B R el 1 (oL

OB b Ban i wh s
BRIFESZS L7 o BINEUNAGH 3 = 8955 - Bl T fa
BB R AT > B A S E AR AT MRS
fko _ﬂ-@ﬁ; Hﬁﬁn&ﬁN\ﬁTWFg 1S 7
R > GRoSEE ; HEBTAINENEE % > 5 25 R 8k o

>IHEEE ° 7N > mN@mIRFFEIAEmO S °
LRSS EE > skl Dk -

Fund Performance® E£RIR ¢

YTD 3 Months
FHNES 3{EA

%n;%%%ve Performance 10.05% 5.69%

Annualised Performance

FER(LE N/A N/A
Dollar Cost Avera ing Return'

T AL VA NA
Cumulative Performance RIE&RIR

Price Index

IR0

380
340
300
260

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

1 Year 3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
10.05% -8.87% 5.95% 41.19% 207.94%

10.05% -3.05% 1.16% 3.51% 4.78%

3.63% 7.84% 4.69% 16.21% 89.09%

Annual Performance EEERIR

2024 10.05%
_ 2023 4.46%
Fund B2 2022 -20.72%
2021 1.35%
2020 14.71%
2019 19.94%
2018 -12.32%
2017 28.28%
2016 0.69%
2015 -1.89%

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

REEE ) BEER 2023 £ 3 B 1 BEHET
Top 10 Holdings + XX EIREHIER

Fund Allocation by Asset Class* BEEEIHRE N

HSBC INSTITUTIONAL ACCUMULATION HKD -

AMERICAN INDEX FUND 8.69%
ISHARES CORE MSCI CHINA ETF .
ISHARES ZFE1Z /0 MSCI [E] ETF 6.34%
HSBC INSTITUTIONAL ACCUMULATION HKD - 5.13%
JAPAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - a16%
EUROPEAN INDEX FUND

ISHARES FTSE CHINA A50 ETF )
ISHARES ZHEE R HE] A50 ETF 4.08%
ISHARES CORE CSI 300 ETF 3.90%

ISHARES ZREIZ LVEZ 300 581 ETF
HONG KONG TRACKER FUND B EE & 3.82%
ISHARES S&P 500 GROWTH ETF
ISHARES 12 500 F{ &A% ETF

HSBC GF ICAV - GLOBAL GOVERNMENT BOND
UCITS ETF

TAIWAN SEMICONDUCTOR MFG CO LTD &F&ATF 1.17%
TOTAL #8F01 41.89%

2.57%

2.03%

® 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.
REERIE  SREBEEERREMETRES
BIRAENENBBNETIEREMEAGDE > MEED
15~ BUA ~ K518 ~ B R EME R OE > BIREEDE
ARERERARE LHRE( - RPEMESHKE
ABVREETIE ©

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

HEAEDHET AR EES LB

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.

BB UESBEIF(UERREAH
ﬁ@iﬁ$?§‘g¢$1tﬂ%¥$%3ﬁ+§° 8

HONG KONG EQUITIES FEHRE 20.00%
CHINA ONSHORE EQUITIES REITEFRRE 7.98%
ASIA PACIFIC EQUITIES* ZEABRE * 11.85%
JAPAN EQUITIES HZASARZ 12.02%
EUROPE EQUITIES BUIARZ 17.80%
AMERICAS EQUITIES =EIRGZE 23.35%
HIGHER GRADE BOND = :FAR {35 5.57%
MONEY FUND SIS E & 0.21%
CASH & OTHERS* IR R HAth 1.23%
*May include investments in Japan and Hong Kong.
KREMENBIEALKREE
¥ May include cash, account payables and account
receivables.

REJBERE  BAKREKRRIEA

~ as of 31/12/2024 EE 31/12/2024

' 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
R FRFHNERSAKRRAMRSHEERH
BREER LB AR ,,VUQE&EEEE’FEEQT?%EﬁﬁlJ/
ﬁ%ﬁZﬁﬁtthﬁﬂﬂiﬁ Xttt (F8) ARARE

4 Due to rounding, the total may not be equal to 100%.
R L BRA 17 > AERPTAE MR AR AL 100% ©

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

Ltd., NAV to NAV, in HKD.

BRI - B3 /HSBC Provident Fund Trustee (Hong Kong)

Ld» MEEFER BT

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
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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

EEERAENISE - 9GESE

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global - Maximum equity around 70%

REEEES B | RE(RSLEEL70%) ¢
About the Fund EE£ I 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.

FRNESSTEBETRENSIKERENS » FAEESBRR T
ﬁéhﬁ?%ﬂiﬁ% BekReEEm > RE—EEENST
1EEE > UBRURINEEREE - K HEEEERITE T?uﬁﬂmliliﬁ
BYRIE © ARZARAEES AR 2KERE » LA sEd RIRER
HRATERIZHER & o
EERKGEES "FGIF") —

zisngﬁgﬁm—lﬁﬂﬁﬂﬁgﬁ BER

HHEE > EMRER MIBHLLL FOIF FES (AR EIE
FGIF IR EES \ FOIF SIETHIBRSR FOIF BRESEEE
&) K,/ Bk ITCIS °

F2REEERTRESHS -
Fund Details & =5}

Fund Manager EE4512 Pek Ng EHE
Launch Date ¥ HEA 01/12/2000
Unit NAV E{IEEFE HK$27.653 (H7T)
Fund Size 2&EE HK$4,086.01M (EEH7T)
Risk ClassY R &ARAY >
Fund Risk Indicator 3Year Slandard Deviation)¢ 13.37%
BRI (SHER

Year 2023 Fund Expense Ratio 1.51937%

2023 FEE TR LR
Fund Commentary” E &R °

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged higher,
while most of the other regions ended lower. Donald Trump's victory in
the US presidential election, interest rate cuts by the US Federal Reserve
(Fed), along with robust economic growth, supported investor sentiment.
However, markets came under pressure after the Fed signalled a more
cautious path for interest rate cuts in 2025 due to sticky inflation data.
Japanese equities gained in local currency terms amid solid economic
data but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created an
uncertain backdrop for equities in emerging markets and the Pacific
ex Japan region. Europe ex-UK underperformed in view of weak
economic momentum and geopolitical issues, while concerns around
the UK’s autumn budget along with subdued growth in the UK weighed
on sentiment. At a sector level, materials and healthcare companies
declined the most. Global fixed income markets posted negative
returns over the quarter. Government bond yields moved higher across
developed markets as improved economic data and upward revisions
to the inflation path led markets to recalibrate their expectations for
interest rates. European sovereign bonds outperformed US and UK
bonds due to a weaker economic outlook in Europe, with investors
anticipating faster rate cuts from the European Central Bank (ECB).
On the monetary policy front, both the US Fed and the ECB delivered
two 25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps over
the quarter. In the corporate credit space, investment-grade bonds
generally posted negative returns due to rising government bond yields,
despite credit spreads tightening. Nevertheless, high-yield bonds posted
positive returns due to a combination of high all-in yields and narrowing
credit spreads.

IR NS ALE - SHERBAL > ZRUH - kY
DB G ANE N - 5 ER BB A IR - 71 L XD A
SREREERY  SSRERERES . AT ) EOEREE
BT T BERET0N A Oy A BAEN » SHESE - BA
SR A AR I R - BLIS T AR -
HIER > Erid o I mi BRSNS » AL
RATF (RSN HERDAIFENE - mEGAD @S]
SEISECARE » BON (REIRY) Zme s MsEEREkerN
B M LREGEEES ) SRARNSE « TEHE ) B
HAREEEA S e B AR - BB KT BESRIE A
% o AORBE N I DEREBEH - RRh i EEAEEA B

ﬁﬁﬁ%ﬁﬁﬁ#gﬁtﬂoﬁm¥Mﬁ%m?§$ B2

ﬁz BEHR > BN B BN R1T — 41 TREA 2 BIRUS iR
FR2BEES 9&1m§E1‘JE'JB"§Wﬁu R > IRERI5EE o RREEH
AE ) BIFESZEE LA E:&?ﬁﬁ%&ﬂ'ﬂa% IEEGEEER - BF
BEZINE o AT BRGESREREA RS N L EEBENE 5
fEHEFISIEMIR

Fund Performance® E£RIR ¢

YTD 3 Months
FHNES 3{EA

Cumulative Performance

EtEs) 7.26% -5.24%
gii_r%zufalised Performance N/A N/A
Dollar Cost Averaging Return'

TR VA NA
Cumulative Performance 2FEXRIR

Price Index

s )

340
300
260
220
180
140
100

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

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
726%  -10.18%  2.10%  29.97%  176.53%
7.26% -3.52% 0.42% 2.66% 4.31%
2.61% 5.60% 1.82% 10.68% 68.45%

Annual Performance EERR
2024 7.26%
2023 4.19%

fond B4 2022 19.62%

2021 -0.01%
2020 13.69%
2019 16.32%
2018 -9.80%
2017 22.87%
2016 0.92%
2015 -2.15%

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

BEEE / BEEDH 2023 & 3 5 1 AfEHIET
Top 10 Holdings + XK= EIZHIER

Fund Allocation by Asset Class* BEEIREHE

HSBC INSTITUTIONAL ACCUMULATION HKD -

AMERICAN INDEX FUND 7.38%
HSBC INSTITUTIONAL ACCUMULATION HKD - 612%
JAPAN INDEX FUND S
HONG KONG TRACKER FUND BREEH 5.98%

HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 5.55%
ISHARES CORE MSCI CHINA ETF

ISHARES Z2EE1%10) MSCI FPE] ETF 5.29%
ISHARES FTSE CHINA A50 ETF 0.48%
ISHARES % BR = R[] A50 ETF

HSBC INSTITUTIONAL ACCUMULATION HKD - 551%
EUROPEAN INDEX FUND

ISHARES S&P 500 GROWTH ETF 2.56%
ISHARES 1% 500 Al RA% ETF

ISHARES CORE CSI 300 ETF 191%
ISHARES ZFEIZILVER 300 158 ETF

USTN 4.25% 15/11/2034 =EIEIEE35 4.25% 15/11/2034 1.86%
TOTAL #E#0 44.64%

® 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.

RABRIR  SeEBEEERAERETREERT
BISRBAENEBHANETEREMEA DR > MEET
15 BUA - 518~ B R BRI 0 BIREEDE
BRHERERARE LHREE > RPEMESHRE
ABERESTIRE ©

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

©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
volotility of the fund price
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HONG KONG EQUITIES FHERZE 15.28%
CHINA ONSHORE EQUITIES FETER=IRE 6.39%
ASIA PACIFIC EQUITIES* S5 KRR EE * 8.98%
JAPAN EQUITIES HASREZE 8.86%
EUROPE EQUITIES BUINARE 13.67%
AMERICAS EQUITIES EEIRGZE 19.70%
HIGHER GRADE BOND = :FAR &35 24.91%
MONEY FUND &% 0.67%
CASH & OTHERS* IR R HAth 1.55%

*May include investments in Japan and Hong Kong.
REMmENaEAEIRESR

*May include cash, account payables and account
receivables.

REFBERS  BIKREKRRIEA

~ as of 31/12/2024 #E 31/12/2024

" 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
B FRFEHNEBEEARKEMRZEFMERS
REROR L REREERERE Fﬁﬁﬁn—?%,\mﬂ/
BIRZAED - BRRIR Xt (F8) ARAR

4 Due to rounding, the total may not be equal to 100%.
R R {7  4RREPTAE L AR E R 100% ©

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

BEELRIR | B3 /HSBC Provident Fund Trustee (Hong Kong)
Ltd > LB E R E R AT

K Fidelity =i=

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

EEERAENIES - FRERES

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global - Maximum equity around 50% ¢

REEEES B | RE (RELEE4950%) ¢
About the Fund EE£ I 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.

Zkﬁifﬁgﬁartiﬂ&ﬁﬁ",uﬁéﬂiﬂﬁﬁ ERES ~ REKRIR

TEEMPEZZTEREES - UEUSRIMIEDR ° A7
BRI R RIS IR RIE IR AR S AT 2 B (1R
& > BRI RIRE N R A R IS EE s

IR EEE—BHEES  RENEERKREES % FGIF") —
TRIGRES » EMmEER AU E FCIF I FESE (AIEEE
gth/%%%%ﬁ “FOIF E¥THIZEE K FOIF IRKKES S E

ERERERETRESHE -
Fund Details &£ & ¥l

Fund Manager EH4518 Pek Ng =E
Launch Date ¥t B A 01/12/2000
Unit NAV BB E$E HK$24.246 (FB7T)
Fund Size & EE HK$3,602.21M (B&EHTT)
Risk ClassY [EARAY 5
Fund Risk In*dica_torg -Year Siundurd Deviation)¢ 11.55%
HEzEERR (EF —Ei‘%)

n .
Fund Commentary” B & T

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump’s victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK's autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates.
European sovereign bonds outperformed US and UK bonds due to
a weaker economic outlook in Europe, with investors anticipating
faster rate cuts from the European Central Bank (ECB). On the
monetary policy front, both the US Fed and the ECB delivered two
25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps
over the quarter. In the corporate credit space, investment-grade
bonds generally posted negative returns due to rising government
bond yields, despite credit spreads tightening. Nevertheless, high-
yield bonds posted positive returns due to a combination of high
all-in yields and narrowing credit spreads.

IRIRAS THIE S ISR ﬁ@*ﬁﬁ@iﬁ FiE RV » ZRMUTH >
k%gfﬁ;%i @E'Jl&u& o RyRAE{E BB ABEIERS Il E5<F
g =P D2 FLEUR ViR S 2 EEE >
U I ﬁ’%@gﬁugﬁgﬁﬂgﬁ,
%g%mﬁu'ﬁ%iﬁg % o BILFEIE > =orEsR > I Eiin s Es
EE"J%%&% ’ .»_:%T‘Ej;ri&i@[z# (HZERSD) Ml feThes 2k
TORHIAZ o BB AT F SN B BOARE BN, (%
9h) KRB > gﬁﬁ%%lg BN =RAEIESE = > M E S
BE=7 SRARNATE - 2 A EHUAEEEEAR
EG R ARKIE o _g[ﬁlﬁﬂﬂl G E = NEF R o KBS
o= M EEIRESAEF » (BETIZ AR > HTHEEE
;%El FEZZES EH o B EUNAS AR =955 > 5""#NEETET§§
HiE :%&9&@ B35 > BEEN RN RITRIIR S 2
B-ubrism cawanElias ndEoniem
R 2 BIRI5ER, | FHIRITATS SRS —R > TEE 32584 o
JIEIEE S ° 73NN mNmIR AEAEER
MEEESZRE » EHESIERR

Fund Performance® E£RIR ¢

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FNES 38R 15 3 5% 108 SEEEINE
Cumulative Performance 432%  5.07%  4.32%  -11.98%  -2.21%  18.91%  142.46%
KBERIR
Araiseg Performance N/A NA  432%  4.16%  -0.45%  175%  3.74%
321',‘3’,’5%"&5'”@"9’%9'"9 Return' N/A N/A 1.29% 327%  -1.17%  5.09%  49.16%
Cumulative Performance 2faRI7 Annual Performance FEERI
Rireaon 2024 4.32%
S0 4 2023 4.26%
o Fond Hé 2022 -19.07%
2021 -1.25%
7 2020 12.51%
180 2019 12.89%
140 2018 -1.31%
. 2017 18.01%
2016 1.08%
60 T T T T T T T T T 2015 2.58%

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

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

REEE ) BEER 2023 £ 3 B 1 BEHET

Top 10 Holdings +A X EZH1ER Fund Allocation by Asset Class* BEEHRIRE A *

HSBC GF ICAV - GLOBAL GOVERNMENT HONG KONG EQUITIES &HERE 10.05%
7.20% .

BOND UCITS ETF CHINA ONSHORE EQUITIES FE7E AR E 4.51%

HSBC INSTITUTIONAL ACCUMULATION HKD - s556%  ASIA PACIFIC EQUITIES® T3S * 6.47%

AMERICAN INDEX FUND

nas 9
USTN 4.25% 15/11/2034 =EIEIES 4.25% 15/11/2034 5.11%  JAPAN EQUITIES Ez{sﬂx"‘ 6.39%
ISHARES CORE MSCI CHINA ETF EUROPE EQUITIES BUMARZ 10.03%
\SHARES Z2E&IZ/0) MSCI B ETF 3.74%  AMERICAS EQUITIES Z£ERE 15.63%
HONG KONG TRACKER FUND BE &% 3.72%  HIGHER GRADE BOND =:FAR{ES 44.96%
HSBC INSTITUTIONAL ACCUMULATION HKD - 370  MONEY FUND BlkEE 0.88%
JAPAN INDEX FUND ’ CASH & OTHERS* IR& R HAth 1.10%
HSBC INSTITUTIONAL ACCUMULATION HKD - . ) ) i
EUROPEAN INDEX FUND 3.58%  *May include investments in Japan and Hong Kong.
o = 3
ISHARES FTSE CHINA A50 ETF . BRAMENDERERER
ISHARES ZFAE RiFE] A50 ETF 2.63%  * May include cash, account payables and account
receivables.

LCHARES So8 b00 St ETE 255%  RANOERS > B REERIE

ISHARES CORE CSI 300 ETF
ISHARES ZFEIZ/I0VE S 300 1524 ETF
TOTAL 48F0 39.65%

1.88%

* Investors should note that this is an indicative portfolio ~ as of 31/12/2024 & ZE 31/12/2024

distribution as at the date of the latest MPF Scheme ' This is the return achieved through investing the same

Brochure for Fidelity Retirement Master Trust only, and the amount at the end of each month, comparing the total
actual asset CIHQFGNONS will at times vary.considembly contributions with their current value and expressing
as market, political, structural, economic and other the gain or loss as a percentage. Source: Mercer (Hong
conditions change and subject to the views of the Kong) Limited

investment manager of the underlying funds. LA ARERNEAESARKLEERSEMERSN

o = . o BRARR LERMRBEREREMBRAERR/
DOURIR CREusReRnlninanet  mazast-ansoR £t (&%) ARAN

5 BUG ~ 518 - B REMIGERE > BIEEEESE 4 Due to rounding, the total may not be equal to 100%.
BRHERERARE FHREE - REERMESKE R SRR > ARRERTRE L R ZE R 100% ©

F o
ABYERRSTAE Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
YPlease refer to the Risk Class Classification Ltd., NAV tcg_‘NAV, in HKD.
Methodology section for details. ﬁﬂ%ﬁ EE?%/HSBC_Provident Fund Trustee (Hong Kong)
S M ARRIEE S E IS o id > AREB 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
volotility of the fund price

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 - Capital Stable Fund

EEERAENIES - BT-BEES

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global - Maximum equity around 30% ¢

REEEES B | RE(RSLEEL30%) ¢
About the Fund EE£ I 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.

ERHESSEBBETLENB RGNS E » fIN2IRE

RESEER  ANFREARNERRERS
5‘2193531&@%9&%5%@?9%%&5%[%1%37@

HESONEKIERE » BILASES RIRERWAR

?%¥J?Ei?ﬁiﬁs’3@5ﬁ/ i o

ZSEETﬁgﬁE—IEHﬁ%?%%ﬁ RENEE mﬁk?ﬁﬁgﬁ(”FGIF”

HAREE > HEMREH LFGFRFES (74

E FGIF Fﬁtm—&ﬁgﬁ FGIF i hinEE K& FGIF Bkﬁs#hﬁ%

&%) R ICIS

F2REEERTRESHS -
Fund Details & =5}

Fund Manager EE4512 Pek Ng EHE
Launch Date ¥ HEA 01/12/2000
Unit NAV E{IEEFE HK$20.460 (H7T)
Fund Size E&EE HK$1,874.00M (EEATT)
Risk ClassY R &ARAY 4
Fund Risk Indicator 3Year Slandard Deviation)¢ 9.59%
BRI (SHER

Year 2023 Fund Expense Ratio 1.51508%

2023 FEE TR LR
Fund Commentary” E &R °

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged higher,
while most of the other regions ended lower. Donald Trump's victory in
the US presidential election, interest rate cuts by the US Federal Reserve
(Fed), along with robust economic growth, supported investor sentiment.
However, markets came under pressure after the Fed signalled a more
cautious path for interest rate cuts in 2025 due to sticky inflation data.
Japanese equities gained in local currency terms amid solid economic
data but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created an
uncertain backdrop for equities in emerging markets and the Pacific
ex Japan region. Europe ex-UK underperformed in view of weak
economic momentum and geopolitical issues, while concerns around
the UK’s autumn budget along with subdued growth in the UK weighed
on sentiment. At a sector level, materials and healthcare companies
declined the most. Global fixed income markets posted negative
returns over the quarter. Government bond yields moved higher across
developed markets as improved economic data and upward revisions
to the inflation path led markets to recalibrate their expectations for
interest rates. European sovereign bonds outperformed US and UK
bonds due to a weaker economic outlook in Europe, with investors
anticipating faster rate cuts from the European Central Bank (ECB).
On the monetary policy front, both the US Fed and the ECB delivered
two 25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps over
the quarter. In the corporate credit space, investment-grade bonds
generally posted negative returns due to rising government bond yields,
despite credit spreads tightening. Nevertheless, high-yield bonds posted
positive returns due to a combination of high all-in yields and narrowing
credit spreads.

IR NS ALE - SHERBAL > ZRUH - kY
DB G ANE N - 5 ER BB A IR - 71 L XD A
SREREERY  SSRERERES . AT ) EOEREE
BT T BERET0N A Oy A BAEN » SHESE - BA
SR e ORI R - BLIS T AR -
IR ErEth o L hie BRI P » AL
RATF (RSN HERHAIFIENE - mEGAD @S]
SESEOARE » BUN (RIS Zme s BB EREkssN
BRI LREGEEES ) SRARNSE  TEHE ) B
HAREEE A S B A - BB R BEFRiE A
% o OB 1 DEREBIEH - RRhSEEAEEA B
DESRLBHEESEE Lt o EXEETn EEss B
BERIEISARAMES ) 0 A ABIAR GRS
G HEHESE . SERGRLEART _OERANASEL
SIosHL  SEROURZRAE X EEanEL - cRES
HE BRASEE L7 » SR0ARGIGS ERRGaE 6
BERUCE o AT IR SRR R RS I LS E 8 EUE 5
BEBGEDH -
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Fund Performance® E£RIR ¢

YTD 3 Months
FENES 3ER
Cumulative Performance

RS

g\i_r%ufallsed Performance N/A N/A

Dollar Cost Aver(:églng Return'
FHIRLA A

2.04% -4.66%

N/A N/A

Cumulative Performance 2FE&RIR

Price Index
SIS0
260
220
180

140

100

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

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
2.04% -12.78% -5.84% 8.36% 104.60%
2.04% -4.46% -1.20% 0.81% 3.02%
0.28% 1.42% -3.44% 0.20% 30.45%

Annual Performance EEXRR
2024 2.04%
2023 4.16%

R 2022 17.98%

2021 -2.40%
2020 10.61%
2019 9.35%
2018 -4.73%
2017 12.81%
2016 1.01%
2015 -3.05%

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

BEEE / BEEDH 2023 & 3 5 1 AfEHIET
Top 10 Holdings + KX EIZHIER

Fund Allocation by Asset Class* BEEERIRE N 4

USTN 4.25% 15/11/2034 EEIEIES 4.25% 15/11/2034 7.74%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF  6.78%
ISHARES S&P 500 GROWTH ETF

v n 3.25%
ISHARES 12 500 A RAZ ETF

HSBC INSTITUTIONAL ACCUMULATION HKD - 3.47%
JAPAN INDEX FUND S
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.02%
EUROPEAN INDEX FUND e
HSBC INSTITUTIONAL ACCUMULATION HKD - 2.91%
AMERICAN INDEX FUND TR
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  2.25%
ISHARES CORE MSCI CHINA ETF 1.90%
ISHARES %FE1Z1) MSCI R E ETF TR
GERMANY 2.2% 15/02/2034 REGS 1.93%
ISHARES CORE CSI 300 ETF 1.78%
ISHARES ZHEIZ/0)E S 300 158 ETF e
TOTAL 48F01 34.77%

® 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.

RABRIR  SeEBEEERAERETREERT
BISRBAENEBHANETEREMEA DR > MEET
15 BUA - 518~ B R BRI 0 BIREEDE
BRHERERARE LHREE > RPEMESHRE
ABERESTIRE ©

YPlease refer to the Risk Class Classification
Methodology section for details.
HIEAESE R EE 1B

©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
volutility of the fund price
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HONG KONG EQUITIES FEHERE 4.54%
CHINA ONSHORE EQUITIES HETEFRE 2.86%
ASIA PACIFIC EQUITIES* T8 AR E * 4.08%
JAPAN EQUITIES HZASRRZE 3.80%
EUROPE EQUITIES BUMARE 6.01%
AMERICAS EQUITIES =[EIGZE 11.64%
HIGHER GRADE BOND =4k &% 60.27%
MONEY FUND E#§E & 3.84%
CASH & OTHERS' & B Hfth * 2.97%

*May include investments in Japan and Hong Kong.
REMENBIEBEARER

*May include cash, account payables and account
receivables.

REAJOERS B KREKRRE

~ as of 31/12/2024 #E 31/12/2024

" 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
B FRFEHNEBEEARKEMRZEFMERS
REROR L REREERERE Fﬁﬁﬁn—?%,\mﬂ/
BIRZAED - BRRIR Xt (F8) ARAR

4 Due to rounding, the total may not be equal to 100%.
R R {7  4RREPTAE L AR E R 100% ©

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

BEELRIR | B3 /HSBC Provident Fund Trustee (Hong Kong)
Ltd > LB E R E R AT

K Fidelity =i=

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

EEERAENIEST - BAhBESE

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global - Maximum equity 50% ¢

REBEEES R | RE(RBLLE50%)
About the Fund EE£ I 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.

KRR ESENIRE I RIRERT f (£ E 2 iﬁﬁ&fﬁﬁ%gﬁ:

SRMEFFHNEE > AR SEESES VIR ERNBSEREE
(PIIREKAZ) > HIZEBABNERESKEBBIRENEE

BHBOR - LUELHERAREE o

HRAROES CEBHE FOIF BRI ESHRE) a2k

S > ELEATRE S R E R ER A EHIZNER & o

AR ESERER FCIF BRAZES » MIRER ITCIS K& /3

tIEE R BRI i FOIF Y FEE > Bl FGIF IR EES -

FGIF B HIBE SR o FGIF IRIKEHATES o

ESHREEIETRESHE -

Fund Details E& & #l

Fund Manager E&4512 Pek Ng =E

Launch Date #H HHA 01/11/2021

Unit NAV BE(i[EEFE HK$9.155 (GB7T)

Fund Size BE&EE HK$57.33M (E&HE7T)

Risk ClassY FER4RRY 4
Fund Risk Indicator (3-Year Standard Deviation)®

= B 9.60%
EREERR (EEREE) ©
Year 2023 Fund Expense Ratio 1.27438%

2023 FER SRR LER
Fund Commentary” E& iR °

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged higher,
while most of the other regions ended lower. Donald Trump’s victory in
the US presidential election, interest rate cuts by the US Federal Reserve
(Fed), along with robust economic growth, supported investor sentiment.
However, markets came under pressure after the Fed signalled a more
cautious path for interest rate cuts in 2025 due to sticky inflation data.
Japanese equities gained in local currency terms amid solid economic
data but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created an
uncertain backdrop for equities in emerging markets and the Pacific
ex Japan region. Europe ex-UK underperformed in view of weak
economic momentum and geopolitical issues, while concerns around
the UK’s autumn budget along with subdued growth in the UK weighed
on sentiment. At a sector level, materials and healthcare companies
declined the most. Global fixed income markets posted negative
returns over the quarter. Government bond yields moved higher across
developed markets as improved economic data and upward revisions
to the inflation path led markets to recalibrate their expectations for
interest rates. European sovereign bonds outperformed US and UK
bonds due to a weaker economic outlook in Europe, with investors
anticipating faster rate cuts from the European Central Bank (ECB).
On the monetary policy front, both the US Fed and the ECB delivered
two 25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps over
the quarter. In the corporate credit space, investment-grade bonds
generally posted negative returns due to rising government bond yields,
despite credit spreads tightening. Nevertheless, high-yield bonds posted
positive returns due to a combination of high all-in yields and narrowing

credit spreads.
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Fund Performance E& R

YTD 3 Months
FENES 3ER
Cumulative Performance
Eies]

Annualised Performance

FER(ERE A NA

Dollar Cost Aver(:éging Return'
TR AEEER

5.17% -2.83%

N/A N/A

Cumulative Performance 2FEXRIR

Price Index
TERRIEE(%)
105

100

95

90

85

80

75 1 T T T T T T
11/21 06/22  12/22  06/23  12/23  06/24  12/24

Top 10 Holdings + KX EIZHIER

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
5.17% -7.91% - - -8.45%
5.17% 2.71% - - -2.75%
1.94% 5.61% - - 5.26%

Annual Performance FEERH
2024 5.17%
2023 8.00%
Fund % 2022 -18.92%
2021~ -0.59%
“Since launch date to the end of launch year
HEHEERLEZEER

Fund Allocation by Asset Class* BEEERIRE N 4

HSBC MSCI WORLD UCITS ETF 10.92%
USTN 4.25% 15/11/2034 ZEIEIEE 55 4.25% 15/11/2034  7.13%
ISHARES S&P 500 GROWTH ETF 3.31%
ISHARES 12 500 AL &A% ETF

LYXOR US TREASURY 7-10Y (DR) UCITS ETF 2.21%
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  2.10%
GERMANY 2.2% 15/02/2034 REGS 1.86%
ISHARES US CONSUMER DISCRETIONARY ETF 1.55%
USTN 5% 31/10/2025 EEIBIES 5% 31/10/2025 1.32%
USTN 4.5% 15/11/2054 £EIEIE55 4.5% 15/11/2054 1.29%
JAPAN 0.1% 20/09/2028 1.07%
TOTAL 4871 32.76%

® 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 > ERERESERINEMEARED
BISRBAENEBHANETEREMEA DR > MEET
15 BUA - 518~ B R BRI 0 BIREEDE
BRHERERARE LHREE > RPEMESHRE
ABERESTIRE ©

“2The 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.

BEGMATR AR THEMESEHEEND
SoMIEHEAMBENEEEENRRREARE-F
MR EARREBRES R BB RESE » AT
HEaEAENREEEMBNNRESE -
YPlease refer to the Risk Class Classification
Methodology section for details.

HEHESHARRBIEETEIRD

HONG KONG EQUITIES FEHERE 0.22%
ASIA PACIFIC EQUITIES* S5 KRR EE * 1.86%
AMERICAS EQUITIES EFIIRE 7.36%
WORLD EQUITIES 5 i%2E 27.49%
HIGHER GRADE BOND = :F4R &S 60.00%
MONEY FUND E#§E & 1.52%
CASH & OTHERS' 3R B Hfth * 1.55%

*May include investments in Japan and Hong Kong.
REMENBIEBEARER

*May include cash, account payables and account
receivables.

REAJOERS B KREKRRE

A as of 31/12/2024 #E 31/12/2024

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.

ESARBENESBEE (UERREDS) NS

BE| 5% i S (LB E 2 S5 8 o A Y68 3D 1
SENMHESARMESARER =
SABEENBENS ARESH aE
ESEREEBERGRA

" 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
A TEFHANERSARREEBREEFMESNR
B[Ol > BB R IR > TR HRF
BHEZEDL - BHRR 2 (FB)BR2F

4 Due to rounding, the total may not be equal to 100%.
R E M R R - ARER AT AE L FABEHL 100% ©

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

Ltd., NAV to NAV, in HKD.

B RIR - B3 /HSBC Provident Fund Trustee (Hong Kong)

Ltd » B EFERABTTHHE

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 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 - Core Accumulation Fund

EEERAENIES - Z0RRESE

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global - Maximum equity 65% ¢

REABEEES IR KRE (RSLEE 65%) ¢
About the Fund E£ I &

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.
ERHESSEBBERS TIENBEAR UNEEARE
R ERIB 60% B E AR AR AN B m R E E (IANRPkAR 5E) »
RERFEE
AR E S 2 —IAE R 2
BES KMBRERMERU LZEEERSESHNERKRE
st8IR SO IBH E BEE

EARNEEETRESIEE
Fund Details EE = k|

Fund Manager EE£4512 Pek Ng EHEI%

Launch Date #H HEA 01/04/2017
Unit NAV B[ 5 EFE HK$15.405 (B7T)
Fund Size £ EE HK$4,085.89M (BE&EHTT)

Risk ClassY FER4R7Y 5
Fund Risk Indicator (3-Year Standard Deviation)<

AN e 11.52%
ESRIRIE (SEEEE) ’
Year 2023 Fund Expense Ratio 0.79600%

2023 FEESHREE
Fund Commentary” E&:F:R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK’s autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates.
European sovereign bonds outperformed US and UK bonds due to
a weaker economic outlook in Europe, with investors anticipating
faster rate cuts from the European Central Bank (ECB). On the
monetary policy front, both the US Fed and the ECB delivered two
25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps
over the quarter. In the corporate credit space, investment-grade
bonds generally posted negative returns due to rising government
bond yields, despite credit spreads tightening. Nevertheless, high-
yield bonds posted positive returns due to a combination of high
all-in yields and narrowing credit spreads.

RIKRTHEE N SEMAOR o ZMERBA » ZRMA > A

BHEMBEAEL - FEIE L AEH AR 1 F B
BHEREEREAD > HALARNBREGS o AT BIHE
HEEEA I o B 2005 MRS ARABHE » S0
B o OACHRIER BB 0SS > BUFET
STRIRIZEE o BRI > Eoksh > i e s NS5
5 > A% A SRR AT (ARG HE RS8R AR
2 o R R SANSEARE Bl (RER) R
& MEhERANNEHHREE R N EREHCENES ) <
BARTOW o TE5 [ > BHEIREEEA S5 A LE -
IR e A T =G 013 o 8 BRUBAE o N LR
DiRz > FEm BRI BSOS RT BN ASEE
7o BRENAER =85S ; BN ERARR B, ZHR AR
%, BEE BN R T B RS 1 » BB E > 2]
BB RENR T MRB D BRBMT > S 25 B8 ; BiAmR
TRIRE P EE — 7 R 25 B8 - Y EEAE  HEE
L8 7o B E RS B ES S AR ; OEE8ZUE -
A BIEESRAEREER - N LRROERE  ERHE

Fund Performance 2RI

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FENES 38R 15 35 54 105 R
Cumulative Performance R2FERIT
Fund B& 9.70% -1.44% 9.70% 4.33% 27.85% - 54.05%
R%egﬁ%"zﬁpgm'm 9.54%  -1.36%  9.54%  A453%  28.17% - 55.08%
Annualised Performance F£R{E&RIF
Fund E& N/A N/A 9.70% 1.42% 5.04% - 5.73%
Refe’glce Portfolio N/A N/A 9.54% 1.49% 5.09% - 5.82%
= jni=4=]
Dollar Cost Averaging Return'
iy EEﬂSii@iEg‘ 9 N/A N/A 3.81%  13.11%  15.56% - 24.54%
Cumulative Performance 2E&RIRA Annual Performance FEERH
Price Index Total Return  Reference Portfolio
IR 2Ok SERRES
160
- 2024 9.70% 9.54%
150 Fund B ’ ’
o 2023 14.03% 14.03%
2022 -16.60% -16.32%
130 Reference
120 Portiolio 2021 9.46% 9.43%
o 2257 2020 11.96% 12.06%
100 2019 17.19% 17.03%
00 +—— i i i i i i i 2018 5.64% 5.79%
04/1712/17 12/18 12/19 12/20 12/21 12/22 12/23 12/24 2017~ 8.97% 9.74%
~Since launch date to the end of launch year
HEEAEREAZEEFR
Top 10 Holdings + KX EIFEIEH Fund Allocation by Asset Class* EEERIRERE *
APPLE INC FAR/AT] 2.91%  WORLD EQUITIES tRAGZE 62.53%
NVIDIA CORP 1 2.55%  HIGHER GRADE BOND =R E% 37.19%
MICROSOFT CORP #i{#k 2.54%  CASH & OTHERS' IR& R Hfth 0.27%
AMAZON.COM &3 5 167% 1oy includ h ; bl d .
META PLATFORMS A 1.04% reggivlgglg&e casnh, account payables an accoun
TESLA 43HHI 0.91% BREHDERE > B REWRRIE
ALPHABET A 0.90%
BROADCOM INC 183 0.85%
ALPHABET C 0.75%
BERKSHIRE HATHAWAY INC B 0.67%
TOTAL 4871 14.79%

® 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.

RABRIR  SeEBEEERAERETREERT
SERASMENBMNETEREMEGNE > MEET
15 BUA - 518~ B R BRI 0 BIREEDE
BRHERERARE LHREE > RPEMESHRE
ABERESTIRE ©

YPlease refer to the Risk Class Classification
Methodology section for details.
HIEAESE R EE 1B

©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.

EERAC U SBEIE (UERME R K

BRI EgE T ENREZRAH
SENMNES M RMES ERRE  BiERA
ARRENgETS ARESNETRARES

~ as of 31/12/2024 #E 31/12/2024

" 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
B ARFEHNEBEEAKKEMRZBEMERH
RELH L RERBERERE - FFATSERT/
BIRZBD - BRRIR &t (F8) ARAF

4 Due to rounding, the total may not be equal to 100%.
R LR 17 > ABRRRTAEXERARE R 100% ©

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

Ltd., NAV to NAV, in HKD.

BEELRIR | B3 /HSBC Provident Fund Trustee (Hong Kong)

Ltd > LB E R E R AT E

Fidelity SiE

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.
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Fidelity Retirement Master Trust - Age 65 Plus Fund

EEERAENISE - ¢5ERES

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global - Maximum equity 25% ¢

REBEES IR KRE (RSLEE 25%) ¢
About the Fund E£ I &

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.
FRGESSEBBERSTNRES » UINEEENE ;
R BRIE 20% BB E B ER A N & A R E E (FIIRIKR )
HirAIRBEARBEAREE (PINIRKERES \ RERRES
B MUK (—FRE) THREMEREFIRERR) -
FHMERE—AEEES  RENEERIKKS ;
?ﬁ%ﬁy’%ﬂﬁ?ﬁﬁﬁ?ﬁﬁlﬁﬁ‘zut&)&E%?ﬁé%ﬁﬁ@%ﬁ%ﬁ
sHEIR SR B HHE AR -
FEBRRERRTRESFE

Fund Details EE = k|

Fund Manager EE&45IE

&
K5
b
it

|

&
PNl

Pek Ng =%

Launch Date #H HEA 01/04/2017
Unit NAV BB EFE HK$11.413 (GB7T)
Fund Size E£ B E HK$872.39M (EEHATT)

Risk ClassY BER4R7Y 4
Fund Risk Indicator (3-Year Standard Deviation)<

AN e 7.51%
ESRIRIZ (SEHEEE) ’
Year 2023 Fund Expense Ratio 0.81317%

2023 FEESHREE
Fund Commentary” E&:F:R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK’s autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates.
European sovereign bonds outperformed US and UK bonds due to
a weaker economic outlook in Europe, with investors anticipating
faster rate cuts from the European Central Bank (ECB). On the
monetary policy front, both the US Fed and the ECB delivered two
25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps
over the quarter. In the corporate credit space, investment-grade
bonds generally posted negative returns due to rising government
bond yields, despite credit spreads tightening. Nevertheless, high-
yield bonds posted positive returns due to a combination of high
all-in yields and narrowing credit spreads.

RIKRTHEE N SEMAOR o ZMERBA » ZRMA > A

BHEMBEAEL - FEIE L AEH AR 1 F B
BHEREEREAD > HALARNBREGS o AT BIHE
HEEEA I o B 2005 MRS ARABHE » S0
B o OACHRIER BB 0SS > BUFET
STRIRIZEE o BRI > Eoksh > i e s NS5
5 > A% A SRR AT (ARG HE RS8R AR
2 o AR RS ANSEARE Bl (RER) R
& MEhERANKEyHEEE N EREEENES ) <
BARTOW o TE5E > BHEIREEEA S5 kLS -
BRI I g S NG B DI o G BRENE LR
DiRz o FEm BRI BSOS RN BN ASEE
7o R BN R a5 BT AL ERE FEERER
%, BEE BN R T A RS 1 » MBS E > 2]
BB RENR T~ MRBBREMD > S 25 K8 ; BAMR
GRIREMEE R S 25 B8 - CEERAE  HEE
L8 7 B EBAAS RS R AR ; BEE8ZUE -
R BIEESRMSREER - N ERROERE  ERHE

Fund Performance 22 R

YTD 3 Months

ENES 3188
Cumulative Performance 2FE&RIRE
Fund &% 3.42% -1.47%
R%egﬁfézﬁ"g‘b'“ 3.30%  -1.50%
Annualised Performance F£X1{E&RI\
Fund E& N/A N/A
Iie%erﬁr%?&;‘%nfolio N/A N/A
Cumulative Performance 2RI
Price Index
BRI (%)
125
120
115
110
105
100
95 T T T T T T T T
04/1712/17 12/18 12/19 12/20 12/21 12/22 12/23 12/24

Top 10 Holdings + KX B HIER

1 Year
16

3 Years
&F

5 Years
&

10 Years  Since Launch

3 5 10 Az
3.42% -5.69% 2.76% - 14.13%
3.30% -5.79% 2.66% - 14.90%
3.42% -1.93% 0.55% - 1.72%
3.30% -1.97% 0.53% - 1.81%
1.77% 4.59% 1.78% - 4.57%
Annual Performance FERI
Total Return  Reference Portfolio
BSMEH  SERAME
—_— 0, 0,
Fund B 2024 3.42% 3.30%
2023 7.28% 7.22%
R 2022 -14.99% -14.94%
eference
Zsrllclip 2021 0.74% 0.71%
ﬁgzﬁﬁ 2020 8.15% 8.21%
2019 9.63% 9.63%
2018 -1.63% -1.55%
2017~ 2.99% 3.69%
~ Since launch date to the end of launch year
HEHEEREAZEER

Fund Allocation by Asset Class* BEEERIRE N 4

APPLE INC BARAT] 1.04%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.97%
2.69% 15/08/2032

NVIDIA CORP 1EiE 0.91%
MICROSOFT CORP fi{#k 0.91%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.78%
2.4% 15/07/2028

AMAZON.COM T Sk 0.60%
USTN 4.25% 30/11/2026 =<EIEIES5 4.25% 30/11/2026  0.54%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.50%
2.48% 15/04/2027

CHINA PEOPLES REPUBLIC OF GOVERNM 0.48%
2.37% 20/01/2027

CHINA PEOPLES REPUBLIC OF GOVERNM 0.47%
2.68% 21/05/2030

TOTAL #8701 7.20%

® 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  EREREEERAEMELRED
SRS BMNETEREESNE > MBEED
15 BUS - 518~ B R EMIR G 0 BIREEDE
ARERERARE EHREIE - REEMESRLE
ABERESTIE ©

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

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.
ESRBRCURSIBEIF (UF
BERE g F KM REE RS H

=
il

WORLD EQUITIES 5 AGZ= 22.36%
HIGHER GRADE BOND 5 F4R (&% 77.35%
CASH & OTHERS* IR R Hth 0.29%

*May include cash, account payables and account
receivables.

REFBERS  BIKREKRRIEA

~ as of 31/12/2024 & ZE 31/12/2024

' 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
B TRFEHAEEEAREREHEBSIHAMERSH
RERR ERERBERERE FTRTRASERT/
BEZED - ERRR £ (F8) BRAF

4 Due to rounding, the total may not be equal to 100%.
R BRA R - ARER AT AE L A ABEHE 100% ©

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

Ltd., NAV to NAV, in HKD.

B3R - B /HSBC Provident Fund Trustee (Hong Kong)

Ltd > B EFER AT E

Fidelity SiE

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.
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Fidelity Retirement Master Trust - Hong Kong Bond Fund

EEERAENIES - EERSFES

Fund Performance 2RI

Fund Descriptor HE Mt

Bond Fund - Hong Kon YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
9 7eng FNES

3188 15 3F 5 10F BHHUK

EEEE-&E Cumulative Performance

EtES) 3.29% -1.57% 3.29% -1.23% 3.49% 13.66% 35.40%
About the Fund EZ I E Annualised Performance " . , , ,
The Constituent Fund aims to produce returns that are related to FER(ERE N/A N/A 3.29% -0.41% 0.69% 1.29% 1.42%
those achieved on the major bond market indices by investing in Dollar Cost A Ret
HKD denominated debt securities globally (including emerging Elgi"]’}rﬁ;ks iver(:églng eturn' N/A N/A 1.67% 4.99% 2.78% 6.14% 19.35%
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 Cumulative Performance Rfa&RIR Annual Performance EERR
Investment Fund - Hong Kong Bond Fund, which seeks to minimize Price Index o
currency volatility by implementing a HKD hedged strategy (where B IS(%) 2024 3.29%
investments are made other than in HKD). 140 2023 6.56%
Please refer to the investment objective for details of the fund. Fund B 2022 -10.26%
FMES SEEBENREAR I (AFEREANIE) UA T o 2021 -0.77%
EREFES LA%E&EMR%FE%EE?E_%WEEEB’\JEE°2|SJ552{$} 120 2020 5.59%
S5 RSN T B IR R o 2019 5.06%
FEHESR _EREES KEIEERIKARS SBE 2018 0.48%
FET  REBRTATIPRELUAEEREEKE (RE :
DUIEBTTEE) o 100 2017 3.42%
ESWRERETRESHE 0 L 2016 0.88%

07/03 06/07 12/09 06/12 12/14 06/17 12/19 06/22 12/24 2015 1.49%

Fund Details B& & #l
Fund Manager E£4812

Terrence Pang

Launch Date #H B 08/07/2003
Unit NAV BB A58 HK$13.540 (GB7T) Top 10 Holdings + A X E{F&HIEH Currency Breakdown* E#E45 i
Fund Size E£&EE HK$1,141.35M (BEH7T) —
Risk Class” EK4RRIY 7 NATIONAL AUSTRALIA BANK 4.7% 03/08/2032 REGS ~ 4.78%  HONG KONG DOLLAR 7T 81.3%
: e AUSNET SERVICES HOLDINGS 3.21% 28/02/2028 4.35%  US DOLLAR %£7T 18.7%
Fund Risk In_\dlcgtor{ﬁ Year Standard Deviation)< 5.08% HSEC HOLDINGS 1.55% 03/06/2027
HEERIZ0 (=F it . /06/ 4.21%
Modified Durati 1FIET?%§H TESERS 1.55% 03/06/2027
odirie uration 12 i 0,
Fond 5 s veor () MTOW G MMCLa s v
Yield to Maturity Bz 4.65% X Lk 28%
Year 2023 Fund Expense Ratio 125639%  REINGRG SR IRA asun 25062027 REcs 2%
L 5 o T AGIES o ' : i ook FEE S = FHT4R A
03 FEEBMSR BANK OF NOVA SCOTIA 3.12% 16/02/2027 REGS 275% $&P/Moody's Credit Rating* R4 / IR
,\ LT2e A INEA R EEIRIT 3.12% 16/02/2027 REGS " AAA/Ada 4.2%
Fund Commentary BT ROYAL BANK OF CANADA 3.805% 08/06/2029 REGS .0 Ap/aq 13.0%

The Hong Kong Interbank Offered Rate (HIBOR) declined INEAZRIFAT 3.805% 08/06/2029 REGS

during the quartgr along with short-term US treasury yields (1- AIA GROUP LTD 3.78% 10/09/2029 REGS . A 60.5%

year below), while the 10-year Hong Kong Monetary Authority R RAT] 3.78% 10/09/2029 REGS 2.51%  BBB/Baa 19.6%

(HKMA) Government Bond yield rose in tandem with the higher MACQUARIE GROUP LTD 2.04% 06/07/2028 Others* ELf 2.7%

US Treasury yields (1 year and above). The Standard & Poor’s ZEARIBIRAT 2.04% 06/07/2028 2.35%

Manufacturing Purchasing Managers’ Index (PMI) also returned : : * Others may include cash, account payables, account
g 9 9 (BMD) TOTAL 4870 32.81% receivables and/or not rated.

to expansionary territory recently in November at 51.2 compared
to 49.4 in September 2024. The Fund’s Hong Kong dollar duration
position outperformed US dollar duration positioning. The quarter
was characterized by a flat relative performance as US treasury
curve experienced enhanced volatility and twist steepened during
the period. For context, shortterm yields fell, while the long-term
yields rose, following the stronger than expected US economy and
hawkish US Federal reserve (Fed) signalling to a slower pace of
rate cuts in 2025, despite the Fed cutting the interest rates by 50 ) ) .
bps, while Hong Kong Monetary Authority (HKMA) also cut rates by I 50.3% Finoncial £

50 bps. From sector perspective, overweight positions in and banks 18.4% Quasi/Sov/Supra/Agncy
& brokers, utility, insurance, industrial other and consumer cyclical :':EQE/Iﬁ/ﬁ@%‘/
were the main contributors, while underweight in treasury and ik
quasi-sovereign names detracted returns. Currently, the fund has an I 13.4% Utiity ARREE

Hitt@ERE B/ BKRIER / RBHA TFT4&

Industry Breakdown* {TE{EE 9 + ES @S EEBERERA -

N as of 31/12/2024 BE 31/12/2024

" 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
Et?%*ﬁﬁﬁﬂﬁti@@ﬁf&%*ﬁﬂﬁ%ﬁﬁﬁ%
BRAEK LR BERHERE ’Fﬁﬁén—i’:’,\mﬂ/
BIERZBED - BERKIR Xt (FE) ARARE

overall duration position of 3.6 years, comprised of its Hong Kong M 11.5% Industrial T%
dollar duration and US dollar exposure. 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.

M 5.6% Treasury Bl&ES
0.8% Others* EHfii*

May include cash, account payables, account receivables

4 Due to rounding, the total may not be equal to 100%.
R E M R R - MRER AT AE LA ABZEHL 100% ©

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

Ltd., NAV to NAV, in HKD.

B3R | BIE /HSBC Provident Fund Trustee (Hong Kong)

Ltd » B EFERABTTHE

and other industries (if any).

%‘%ﬁﬂﬁﬁﬁﬁ%%&ﬁﬂﬂ%lﬁ#i% (1 FHLF) RERT
RAFOERE  BORERREREMITE WERA) -

% 10 FAREESHERR (£ER) BHESZSARER
EEBHES (1 FHRMUE) 7 o RELFIGE R IRMEITEE
BRI 2024 £ 11 AEIFAE 51.2 BHRER » BEE 2024 F 9
A% 494 BSMBAREERRATETFRNEE o I8
EXEEESZS RN RN MERE R ER » EHZNAEN
REFFF o EEEIER T BEBEEHES 50 23 » BXELH
RIAMASRY > A KHGER BI3RIE1735 R B 2025 RS L KRG EH
&> HEBEEER TR RAFRALLT > MESSHMERR (2
ER) TNHE 50 B o ITR5E 0 BERRTRELH « AAE
% Rig At TERBRIEEREFESLE > BEHREE

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

HEHESHTARBBEETSEIRD ©

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

HESR > BHRESFREBNESIFRELEENFRE®R - B constituent funds with less than 3 years of performance
— 4 hi , the fund risk indi figure will b
B BSNERGANS 1 HEBRERSEBRNERAE e, e e e

the higher the fund’s risk level and the higher the
volutility of the fund price

BER  HMGERETEAMAEENS lELﬁﬁlaiﬂﬂﬁ
FEER » HPIRATEFERE—ARERE

K Fidelity =i=

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

EEERAENES - ARBRFEE

As of EE 31/12/2024

Fund Descriptor B % #i it
Bond Fund - Hong Kong and China

BEEE—FBKRPEH
About the Fund E£ I &

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.

TRHESS ?‘iELiﬂﬁaﬁ#ﬁ&ﬁﬁ"Tqﬂlk@uﬁﬁé’ﬁRﬁ
#H ’jtgu)\ﬁ‘#‘ﬁ‘

ARHEERE AR ) E I8 1K
"FglF"g—)\Eﬂ%fﬁﬁgﬁ SRAEE) o MEMIRER FGIF —A
BHEEE-

A2RREERTRESHE
Fund Details & 5§}

Fund Manager EE&4512

By
55
=
i
W
I8
g
¥
Bt
Fkd

Terrence Pang

Launch Date #H HHA 16/05/2016
Unit NAV BB EFE HK$10.698 (GBJT)
Fund Size BB E HK$467.92M (BB HETT)

Risk ClassY FR4RRY 3

Fund Risk Indicator 3Yec|r Slundurd Deviation)® 4.93%

EE gz (:E& ’

Modified Duration %Eﬁﬁ;ﬂﬂ
Fund

Yield to Maturity Z/HAUKEE

Year 2023 Fund Expense Ratio
2023 FER TR ER

Fund Commentary” E& ¥4

Chinese renminbi-denominated offshore (Dim Sum) bonds generated
positive returns over the quarter. China’s macroeconomic data presented
a mixed picture, with the Caixin manufacturing Purchasing Managers’
Index (PMI) edging up to 50.5 in December from 49.3 in September.
However, credit data showed deterioration, as Total Social Financing
(TSF)—a comprehensive measure of credit and liquidity in the economy—
decreased to CNY 2.3 trillion in November from CNY 3.6 trillion in
September. The People’s Bank of China (PBoC) adopted a more
moderating policy by reducing key lending rates in October and then
kept them steady in November and December. During the Politburo
meeting, policymakers pledged more proactive fiscal policies, including
raising the 2025 budget deficit to 4% of GDP, and a “moderately loose”
monetary stance to boost domestic consumption and support growth
in 2025. Market sentiment was lifted by these narratives, with liquidity
remaining loose, leading to a fall in both Chinese onshore and offshore
yields across the curve during the quarter. In the corporate space, US
dollar-denominated Chinese investment-grade market experienced losses
due to higher US Treasury yields, despite tightening in credit spreads.
The US 10-year yields climbed to 4.59%, the highest since July 2024,
amid concerns about potential tariffs from the US president-elect Trump’s
administration. The fund posted negative returns over the quarter, with
the main driver of detraction coming from the FX component. Specifically,
the fund’s exposure to bonds denominated in offshore renminbi were
the main contributors to the losses, primarily due to the depreciation of
the offshore renminbi against the Hong Kong dollar. The fund’s duration
strategy and credit positioning also weighed slightly on returns, negatively
impacted by higher US Treasury yields. On the other hand, stable coupon
income supported performance.

TEARMAERE (B00) RSO RIS o AERERACHBIRIT
HINE Rﬁ¥ﬁ§zﬁ¥%ﬁ§%“i¥#s§k$9ﬁ 8949 38 EF 212589505 © 4
0 {5 SRR - BRI Rrait At A e am
9EE’336§1*75AE¢§M"‘§11EB’32 3%?%71:)& & o thE ARSRIT (A
1T)TE108 SRERBURREIEC Tuﬁiﬁé%’\ﬂ$ ﬁgtﬂﬁ&nﬁ%&
FRIRRE o EPHNREERE R > BERE BAARTERIBHIME
B SiER05EmN AT s ET&@WEE%@;{EM/’L}(&ENZSE
BRIBERRINEISEERIDS > DRI ARRHE RS2 SRR « B
2A7eH4 > BEAEEER BT ARk
= ARk o B HE 0 REEESES LA EHE
TI:uHEE’JEF@I&ﬁ‘&ﬂ'ﬂﬁ#ﬂi%ﬁﬁﬁﬂﬂ CEEEARRE - minEEE
B R AEARARASRA & BB AT A ANEABAAR > %@h;lwﬁ%ﬁ#ﬁ%gﬁﬁ

3.40 Year (%)
2.99%

1.32439%

4.59% > 81202457 B LIZRHIR 57K F © fr‘gsm,ﬁ’- SEE3R » TEHR
RENHEFZFREINER - BB » HREEE %nﬁzﬁ > [AlIE
Eﬁﬁﬁﬁuﬁ&;—/\ﬁ%ﬂs EB’JIE@% SRR EEE

{855 % 5
ZE 7 BSNEEIRRRRE SR ETELREATE - 5—7
) RENRBREARTHRSS °

Fund Performance? E£ R ¢

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
ENES 3188 14 35 54 105 BEHME
Gumuolive Performance  1oo%  2.95%  100%  5.46%  1.81% . 6.98%
g iseg Performance N/A N/A 1.00%  -1.85%  0.36% . 0.78%
?ﬁ;',g,gzcggﬁgve"gg'"g Retun' \/p N/A 0.01%  0.47%  0.56% ; 2.17%
Cumulative Performance 2R} Annual Performance HF£ERHR
Price Index 0,
(RS0 2024 1.00%
5 2023 1.42%
Fond E 2022 1.71%
1o 2021 1.51%
105 2020 6.09%
2019 3.61%
100 2018 -0.30%
95 2017 6.84%
2016~ -4.78%
90 T T T T T T T T T ~a:
05/16 12/17 12/18 12/19 12/20 12/21 12/22 12/23 12/24 fég‘;e launch date to the end of launch
¢ The investment objective /policy was changed in 29 May 2020. HEHAEERAREFE
KREBIE  BERBR 2020 F 5 A 29 BEHET -
Top 10 Holdings + A FE{ZEIEE Currency Breakdown* E#E5 1
CHINA DEVELOPMENT BANK 3.23% 27/11/2025 REGS ,0,  CHINESE YUAN"* AR¥S ** 63.5%
EIZRBASSRAT 3.23% 27/11/2025 REGS HONG KONG DOLLAR 57T 35.0%
EXPORT IMPORT BANK KOREA 3.16% 03/06/2034 =
SRR ORYT 3.16% 03/06/2034 4.44%  US DOLLAR X7T 1.5%
DBS GROUP HOLDINGS LTD 3.7% 03/03/2031 REGS 3.39% ** Include onshore and offshore Chinese Yuan.
ERSRITHR/AT] 3.7% 03/03/2031 REGS 2770 AETEREEAREK
AGRICULTURAL DEVELOPMENT BANK OF CHINA
3.8% 27/10/2030 REGS 3.24%
FhE 2 2 55 R ER1T 3.8% 27/10/2030 REGS $&P/Moody's Credit Ratings* fEnE / BB L -
TCCL FINANCE LTD 2.8% 06/09/2027 2.50%
BEMR (RIE ) BIRAT] 2.8% 06/09/2027 7 AAA/Aaa 1.3%
CHN CONSTRUCT BK/LONDON 2.8% 31/05/2025 REGS  , ,10.  AA/Aa 21.8%
REDFERRERTT (12X ) 2.8% 31/05/2025 REGS § A 47.4%
MEITUAN CONV 0% 27/04/2028 REGS 210% oo 27'”
SNB FUNDING LTD 3. 58% 14/06/2034 REGS 206% h/ ‘:"E - z'sn/"
WHARF REIC FINANCE BVI 3.7% 16/07/2025 2.02% thers 2%
CFAMC Il CO LTD SER EMTN 4.875% 22/11/2026 REGS 1.97% *Others may include cash, account payables, account
TOTAL 48771 29.13% receivables and/or not rated.

Industry Breakdown* {72185 53 i *

M 40.3% Quasi/Sov/Supra/Agncy
HE/ /B E S/
MRS
39.2% Financial &
M 13.5% Industrial T3
W 4.6% Utility AFREE
W 2.4% Others* Efth*

*

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

RENOERS  BATRERREREMITE WER) -

YPlease refer to the Risk Class Classification
Methodology section for details.
SHIEFESHERERBRREET EI1RD

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
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H s BERE B/ BURIER / SULBHA T TR

~as of 31/12/2024 EE 31/12/2024

*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.
/\E'ﬁﬁﬂ#%ﬁuéﬁuﬂﬁfﬂjtiFAEm‘uﬂE’%2532
BEESUESRRENEMESNERE o #1554
g Eﬁﬁ BAERERAHESHERPERN TARE
E|

" 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
B ARFARNEESARKREERTEMERSH
BREER LLBRHRBERERE Fﬁiﬁn”%ﬁﬁﬁﬂ/
BIRZBD - BRRIR &t (F8) ARAF

4 Due to rounding, the total may not be equal to 100%.
R L BRI > MBERRTAEXERABE AL 100% ©

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

Ltd., NAV to NAV, in HKD.

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

Ltd > LB B E R AT
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Fidelity Retirement Master Trust - World Bond Fund

EEERAENIES - BIRESFES

As of EE 31/12/2024

Fund Descriptor B % #i it
Bond Fund - Global

BHEEE—IRIK
About the Fund E£ I &

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.
FENEE STEEBERRE NIk (BIENET%) EFES
DU it B {525 15 3 15 BURRA R3] oS i (0 B & R 7ER
HAREIERA KIS

A EEE —HHBEES REREEZERRKEER
("FGIF") —BIMES B (MR ERN FCIF —IRIKES BT
£k FGIF —IRIKEHFEE

F2RREBRTRESFE

Fund Details & =5}

itk

Fund Manager EE4512 Rick Patel
Launch Date #H HHA 08/07/2003
Unit NAV B[ & EFE HK$12.615 (7T)
Fund Size S EE HK$1,409.60M (BHE#7T)

Risk ClassY R &ARAY 4
Fund Risk Indicator (3-Year Standard Deviation)< 8.90%
e E iR (SFREE)©
Modified Duration fEIE77 48 1A
Fund &% 7.20 Year (£F)
Yield to Maturity ZIHAUEE 3.46%

Year 2023 Fund Expense Ratio 1.50214%
2023 FERSHX LR '

Fund Commentary” E& iR °

Global fixed income markets posted negative returns over
the quarter. Government bond yields rose across developed
markets due to improved economic data and upward revisions
to the inflation path, prompting markets to recalibrate interest
rate forecasts. The bond market experienced high volatility and
divergent yield movements due to political events. In the US,
Trump's trade tariff rhetoric, particularly towards China, caused
concerns. In Europe, fears emerged that the French government
might not pass the cost-cutting budget, raising the risk associated
with French debt. Additionally, tensions between Ukraine and Russia
heightened worries of potential conflict escalation. On the monetary
policy front, both the US Federal Reserve (Fed) and the European
Central Bank delivered two 25-bps interest rate cuts as expected,
respectively. That said, the Fed maintained a hawkish stance due
to a strong economy, indicating a slower pace of rate cuts in 2025.
The Bank of England also lowered interest rate by 25 bps but
signalled that future rate cuts would be implemented gradually to
prevent destabilizing the economy. In the corporate credit space,
investment grade bonds generally saw negative returns across
regions due to rising government bond yields, despite credit
spreads tightening. The fund generated negative returns over the
quarter, primarily due to its duration strategy and credit positioning.
The main detractors from performance were the fund's overweight
positions in US dollar, Sterling, and Euro durations. Additionally,
the underweight positioning in Spanish and ltalian government
bonds held back gains as the spread between these countries’
yields versus Germany’s narrowed. On a positive note, the fund’s
underweight positioning in Japanese yen duration contributed
positively to relative returns. Furthermore, off-benchmark holdings in
high-quality corporates and financials supported performance and
helped limit losses.
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Fund Performance 2RI

YTD 3 Months
FENES 3ER
%%%%%ve Performance 3.65% .4.80%
Annualised Performance
EEERR N/A N/A
Dollar Cost Averaging Return'
T AL VA NA
Cumulative Performance 2FEXRIR
Price Index
fEIRISE(%)
170
150
130
110
90 T T T T T T T T
07/03 06/07 12/09 06/12 12/14 06/17 12/19 06/22 12/24

Top 10 Holdings + KX B HIER

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

3 5 & 10F BEHK
-3.65% -17.81% -14.95% -8.88% 26.15%
-3.65% -6.33% -3.19% -0.93% 1.09%
-1.82% -3.11% -9.59% -9.85% -0.35%
Annual Performance EEERIR
2024 -3.65%
2023 4.30%
Fong E& 2022 -18.21%
2021 -5.34%
2020 9.32%
2019 4.75%
2018 -0.89%
2017 5.65%
2016 1.65%
2015 -3.91%

Currency Breakdown* E#45 i

USTN 4.25% 15/11/2034 EEIEIES 4.25% 15/11/2034  21.80%
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  6.25%
GERMANY 2.2% 15/02/2034 REGS 5.21%
USTN 5% 31/10/2025 XEIEIE>5 5% 31/10/2025 4.03%
USTN 4.5% 15/11/2054 EIEIES 4.5% 15/11/2054 3.95%
JAPAN 0.1% 20/09/2028 3.27%
USTN 4.875% 31/05/2026 =EIEIES5 4.875% 31/05/2026 3.14%
CHINA 2.8% 15/11/2032 REGS 3.10%
BUNDESCHATZANWEISINGEN 2.1% 12/04/2029 REGS 3.05%
UK GILTS 0.875% 31/07/2033 1.90%
TOTAL 42701 55.70%
Industry Breakdown* TR E N
‘ W 91.4% Treasury BEIEESS
1.9% Industrial T3
M 1.3% Financial &7
M 0.6% Quasi/Sov/Supra/Agncy
B/ R/ BER/
HBES
M 0.6% Securitised E351E
4.2% Others* Hfth*

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

RANOERS  BOREERIAREMITE WERA) -

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

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.

Eﬁlﬁtﬁﬁ%%ﬂu%ﬁi@ﬁ E(Lxligﬁéﬁfzﬁ?r)ﬁ’ﬂ’ﬁ

HONG KONG DOLLAR #7T 36.7%
US DOLLAR £7T 29.0%
EURO EX7T 14.8%
CHINESE YUAN** AFRHE ** 7.7%
JAPANESE YEN H 7T 3.7%
UK POUND 3% 3.3%
AUSTRALIAN DOLLAR 87T 1.5%
OTHERS HAth 3.3%
** Include onshore and offshore Chinese Yuan.
BETRREFARE

S&P/Moody's Credit Rating* 1E#LH / SIS FFAE
AAA/Aca 68.5%
AA/Aa 6.5%
A 7.4%
BBB/Baa 2.9%
Others* Hfth * 14.7%

*Others may include cash, account payables, account
receivables and/or not rated.

Hitt@ERE B BKRRIER / 8B HR T4

~as of 31/12/2024 #E 31/12/2024

' 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
B TEEMAEBER KR AR EHERESH
RERH R ER AR R E A BN AL R/
BIRZBDE - BERKIR Xt (FE) ARAE

4 Due to rounding, the total may not be equal to 100%.
FAR ML B 17 - ARER AT AEXERABE Y 100% ©

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

Ltd., NAV to NAV, in HKD.

ﬁ*ﬂl%z}? - Z-E:’E /HSBC Provident Fund Trustee (Hong Kong)

Ltd » B EFERABTTHE

Fidelity SiE

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.
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Fidelity Retirement Master Trust - MPF Conservative Fund *

EEERAENIEE - BREFRTFEE "

As of EE 31/12/2024

Fund Descriptor B % #i it
Money Market Fund - Hong Kong

BiEHiZEE -8
About the Fund EE£ I 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.

ZkﬁﬁfﬁEﬁETLiﬂ%qﬂhﬁﬁAT‘%ﬁ (@#ﬂﬁ!l"ﬁiﬁ) 213
WA TTsHERE I ER R G TS T ;ﬂ%m;%%f%u&a
SRR A0S H LI - ZiSﬁJZﬁEEﬁWEEﬁZtM‘I%E’JHﬁ" g

ztSEE{ﬂEﬁm—IEH%?&Eﬁ KREREZERKEERES —BTE
Eﬁ%ﬁﬁ?ﬁfﬁE%Tﬁgﬁﬁ‘E °
Fund Details & =#}

Fund Manager E&45IE Belinda Liao

Launch Date it B 01/12/2000
Unit NAV B[ EEESE HK$11.928 (B7T)
Fund Size & EE HK$6,100.89M (BEH7T)

Risk ClassY ER4R7Y 1
Fund Risk Indicator (3-Year Siandurd Deviation)¢

BRSSO 0.47%
Ye 2023 Fund Ex R .
Y035 A E AT Rote 1.13474%

Fund Commentary” B &R

The Hong Kong Interbank Offered Rate (HIBOR) declined during
the quarter along with short-term US treasury yields (less than 1
year), while the 10-year Hong Kong Monetary Authority (HKMA)
Government Bond yields rose in tandem with the higher Treasury
yields (1 year and above) in the US. Hong Kong's economy
continued to record moderate growth in the third quarter of 2024
as GDP came in 1.8% compared to 3.3% in the second quarter of
2024 as retail sales volume, a gauge for consumption remained
weak, while strong export demand and a new series of support
measures announced by Chinese authorities and policymakers
in Hong Kong to support economic growth of mainland China
and Hong Kong helped to support positive growth rate. Hong
Kong Chief Executive, John Lee Ka-chiu, announced measures to
strengthen city’s status as an international financial, maritime,
trade and commodity centre. The Standard & Poor’s Manufacturing
Purchasing Managers’ Index (PMI) also returned to expansionary
territory recently in 51.2 in November compared to 49.4 in August
2024, compared to. During the October to December Federal Open
Market Committee (FOMC) meetings, the US Federal Reserve (Fed)
delivered total 50-basis point (bps) rate cut, however hawkish US
Federal reserve (Fed) signalled to a slower pace of rate cuts in
2025. The Hong Kong Monetary Authority also cut interest rate by
50 bps in tandem with the US Fed.

ERRTREREREHEEEESZE (WINMER) RERT
B MOEHEESREER (28R) 552 S AR BB
@E#&E\ (EHAR A L) EF o HBLHEIE2024F 5 =R

BFIEE > A A EAR{E EFH1.8% > ¥HEE2024FEFE " F43.3% ©
AT E T (N BRI AR » BHOBREY - i
BREBFEEABRE S HA—RJkRFEN > UZFPE
AR B BTG R - HEBBRERER - FETHEEER
BEMZIEE > aEAEAERERM 55 - B REaF
DRI o 1R SR SUE X R CIRIE MR 7Tﬁ"2024$11ﬁ|§|
FHE51.2099RRE R - $EE20245E8 8 %49.4 © TE108 E 125 BiFB
AHMHEEEEE 0 ZEHHBS RS0 > BEFRH
SRIEN 157 B025 FH S S IS B HAR » MEASHEER IR
P = BRI B (8 = Rl S S0 R 2 ©

Fund Performance 2RI

YTD 3 Months
FHNES 3{EA

Cumulative Performance

1 Year
&F

3 Years
F

5 Years

10 Years

Since Launch

3.55% 0.86%
RBERIRA
gii_r%zufalised Performance N/A N/A
Dollar Cost Averaging Return'
FAI R EE NA - NA
Cumulative Performance RIERIR
Price Index
fEIRISE(%)

120

115

110

100

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

Top 10 Holdings + AXEIRHIAR

1 3 5 105 HIZR
3.55% 6.78% 7.08% 8.14% 19.28%
3.55% 2.21% 1.38% 0.79% 0.73%
1.87% 4.71% 5.55% 6.79% 9.63%

Annual Performance EEERIR
2024 3.55%
2023 3.03%

Fond B & 2022 0.08%

2021 0.00%
2020 0.29%
2019 0.87%
2018 0.12%
2017 0.00%
2016 0.00%
2015 0.00%

Fund Allocation by Asset Class* BEEIREHE

TERM DEPOSIT IN MIZUHO 28/01/2025 5.85%
TERM DEPOSIT IN ING BANK 06/01/2025 5.79%
BANK OF CHINA/TOKYO 0% 23/01/2025 REGS 5.00%
TERM DEPOSIT IN CALYON 02/01/2025 4.68%
NATIXIS 08/01/2025 4.45%
CHINA DEVELOPMENT BK HK 0% 07/02/2025 REGS  4.43%
CHINA CONSTRUCTION BANK SYDNEY 4.42%
0% 19/03/2025 REGS

TERM DEPOSIT IN ING BANK 02/01/2025 4.12%
NATIXIS SINGAPORE ZCP 07/01/2025 3.34%
UNITED OVERSEAS BANK LTD (HONG KON BRANCH) ..
0% 13/02/2025

TOTAL #8701 45.40%

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

©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

o BB
SABBRNKENS  \RESHEERRTS
ES@Mk LEEETERA -

CASH & OTHERS' IR& R Hfth

MONEY FUND S#§E & 99.84%

0.16%

*May include cash, account payables and account

receivables.

REJBFERE  BAKREKRRIEA

* 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.
BRETRTESHWRER (— )LL?DI‘?EE?EL&
;e () BBMBRMEIRAFEMKE T8
ERAEREIABANBESHRTESEARTX
(—) B EEGMER EEFE/ E2RRE
RBKEZ B EERAEMGETHNBBSRT
Bt ARFENEL -BARBERTESHSENM
WARERREEFRNBITHIRZERAE

~ as of 31/12/2024 EE 31/12/2024

" 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
B ARFRARNEEEARKREERSHEMERSH
B E DI oL B AR ,‘M%E&Hiﬁﬁ’ﬁﬁﬁﬁrri%ﬁﬁﬂ/
Es#EZEﬁtbﬁﬂﬂéﬁ Xttt (58) BRAHE

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

R E G BRR17 > MBERRTAEXERABE AL 100% ©

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

Ltd., NAV to NAV, in HKD.
ﬁﬂﬂé,}?%}% /HSBC Provident Fund Trustee (Hong Kong)
Ltd» U B E S ER BT E

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 - Fidelity SaveEasy 2050 Fund”®

EEERAENISEE

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global®

RABERS IR
About the Fund E £ 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.

Zkﬁﬁfﬁ%%EE?&E?%E&%E%E’\Jﬁzkiﬂéﬁiznsofﬁj B
A — Rz R X (@?ﬁﬁlﬁiiﬁ) TIENEZEESR
Bl o MR Rt IR LE B S  IEERIT20505F » REMNEF K
REMLEERERS ©

Zkﬁifﬁgﬁnz—ﬁﬂﬁﬂ%gﬁ BWERFERKIGEES ('FGIF") —

E (#ES) 2050 2% RS AESKM F FOIF FEE (7]
ﬁ%@?ﬁ FOIF THiga B E S « FOIF RIS RE R FOIF IBIES
EHEE) K&/HITCIS °

A2 EERTRESHS -
Fund Details E& =5}

Fund Manager EE&4512 Pek Ng =HE

Launch Date ¥ HEA 23/11/2015
Unit NAV B {5 &8 {E HK$13.937 (FB7T)
Fund Size H&&E HK$461.27M (HEHTT)
Risk ClassY E&ARAY 6"
gnﬁdﬂklﬁg‘(}%‘?ﬂ%“(:m% g Year Slundurd Deviation)© 16.63%
Year 2023 Fund Expense Ruho 1.59302%

2023 FEE SR LR
Fund Commentary” B &R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK’s autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most.

RIRRTHEFANEHSEME DR o KMERF AL 0 ZRUA > A

IR s LE L
BHARERERAD ORLARSERSS - A BIEE
MiERT L BURBINAENLLS GRASR. cpEs
B o OAEEIRERE S8 0 RS HEEHEA - BLETs
BIFRES o BILR > Erksh ) ] EDBERRBNE
5% AREBIERATY QAR HERDBRABHEE o @
SORH HRBANGEARE ) BN REI) RS ) I
BEERENEHBRER I I EAEENES 1)) SRARS
BB o P25 RHEH R EEBAR) RS B ATKIE o

Fund Performance® E£RIR ¢

BENMAE 5120508 3

YTD 3 Months

FENES 3ER
Cumulative Performance
EtEs) 10.89% -6.04%
g\i_r%ufalised Performance N/A N/A
Dollar Cost Averaging Return'
AR Ao NA - NA
Cumulative Performance 2RI
Price Index
fEIRISE(%)

180

80 -t T T T T T T T T T
11/15 12/16 12/17 12/18 12/19 12/20 12/21 12/22 12/23 12/24

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

BREBIE ) MEBR 2023 F 8 B 31 BEHERT -
Top 10 Holdings + XX EIREHIER

1 Year 3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
10.89% -8.73% 5.61% - 39.37%
10.89% -3.00% 1.10% - 3.71%
3.98% 8.44% 5.13% - 14.54%

Annual Performance EERIR
2024 10.89%
2023 4.31%

Fund E& 2022 -21.09%

2021 1.03%
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?&HjEI:::?&H:‘EI‘?EEF“

Fund Allocation by Asset Class* BEEHRE AL

ISHARES CORE MSCI CHINA ETF

o
ISHARES &%/ MSCI FIE ETF 7.70%
HSBC INSTITUTIONAL ACCUMULATION HKD - 7.59%
JAPAN INDEX FUND 7R
HSBC INSTITUTIONAL ACCUMULATION HKD - 7.45%
AMERICAN INDEX FUND '

HSBC INSTITUTIONAL ACCUMULATION HKD - 4.47%
EUROPEAN INDEX FUND R
ISHARES S&P 500 GROWTH ETF 3.05%
ISHARES 1% 500 i} A% ETF -

HSBC INSTITUTIONAL ACCUMULATION HKD - 2.16%
FTSE 100 INDEX FUND e
TENCENT HOLDINGS LTD RslIERR B RAR 1.95%
ALIBABA GROUP HOLDING LTD [IEEE4M 1.85%
HSBC HOLDINGS PLC JEZ R 1.81%
CHINA CONSTRUCTION BANK H FREIEER8R1T H 1.37%
TOTAL #8701 39.40%

* 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.

BAESTARENRRENAMESRERSHLL
B EERIT2050F c BWAHRERASRREN
HEEERRENLE -

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

HIEFESHEBBBIEES EIRD ©

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.

TEE 5 gﬁ?ﬂﬁﬂﬁ}xﬁﬁﬂﬁﬁﬁﬂﬁﬁﬁgﬁﬁ%fﬁ

BELLE o BB S 55 B o Biris w00 0B
LT R EREL L Sl
LR G e F R
ENEN RS RSN E Ak B F e
Mt B a A BRNER - L7 RS o

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.

ESRBELUERIBES E(LXEﬁEéE:E:EI%Jr)E’\J
AERERER(CNBEERFTH BT

HONG KONG EQUITIES FHERE 28.57%
CHINA ONSHORE EQUITIES FREITEFARE 2.30%
ASIA PACIFIC EQUITIES* S5 AfRER * 12.24%
JAPAN EQUITIES HZASRRE 12.80%
EUROPE EQUITIES BUMAZE 19.80%
AMERICAS EQUITIES E[EIGE 23.38%
HIGHER GRADE BOND 5 FAR {35 0.02%
CASH & OTHERS' IR R HAth 0.88%
*May include investments in Japan and Hong Kong.
BREMENBIEARKRES
*May include cash, account payables and account
receivables.

RENBERS  BYKRBRRIEA

A as of 31/12/2024 EE 31/12/2024

' 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

R TEEBREBSARRARRSAMES
RERIER LR ER %E%E&HIETE’FEE@T%Am%U/
BiEZEA - SRR £t (&8) ARAR

“ Due to rounding, the total may not be equal to 100%.
FARE M BRA 1R - ARERPTRE AL RABE RS 100% o

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

Ltd., NAV to NAV, in HKD.

BERIR - B2 /HSBC Provident Fund Trustee (Hong Kong)

Lid > B EFERBTHHE

A 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.
EEREZ BENIFREFEN BSRKRERR
LERPIRELIFBEMAREE  REFHRI > REE
TREZEHMER  URBEFEANKREER -

Fidelity SiE

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 2045 Fund”®

EEERAENISEE

As of EiE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global®

REBEESIRIK®
About the Fund EE£ I 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.
KO ES EEAREENEEBNERLET045E ; R—fR
RER—RI A= RS (B ENE) hENETEES
Bl o M E Rt IRV LE RS  MEERIT20455F » RENESFK
REVLEERRS °

FEPEEE—EMIEES  RENEEBIRRERS ("FeIF) —
BiE 5 2045 BE > (MRS ATEHLLE FOIF WFES

(FIAEELHE FOIF ISR RS « FGIF EISMIRE S K FGIF IRIK
BEEEES) KR HKITCIS ©
B2ERERETRESHE -
Fund Details & &k}
Fund Manager E&4512 Pek Ng =E
Launch Date #itH B A 23/11/2015
Unit NAV B EFE HK$14.156 GB7T)
Fund Size & EE HK$229.26M (BE#TT)

Risk ClassY R&4RA!Y 6"

Fund Risk Indlcator}g -Year Siundard Deviation)¢ 16.54%
A ERRC (SFREE) ©
Year 2023 Fund Expense Ratio 1.63458%

2023 FEREEHREE
Fund Commentary” B &R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK's autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates.
European sovereign bonds outperformed US and UK bonds due to
a weaker economic outlook in Europe, with investors anticipating
faster rate cuts from the European Central Bank (ECB). On the
monetary policy front, both the US Fed and the ECB delivered two
25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps
over the quarter. In the corporate credit space, investment-grade
bonds generally posted negative returns due to rising government
bond yields, despite credit spreads tightening. Nevertheless, high-
yield bonds posted positive returns due to a combination of high
all-in yields and narrowing credit spreads.

BRI HEERGGENATIR . SMERBAL » ERYT > A
s T e
BABRIGARERT) » IARARSERSS o AT > BISEE
HEEAL L BB 05ENaS T ARAEN > Ships
B o OROEIRLE > SBHRLS RSt BLETE
AIFRES o WILRS > Zrksh sl Ehie RERBAR R
S SUAmR R (LAl WE K B LB E -
SERyrEssEanE . Gl ool Raas ) Mo
DERAENSHMBIES L REET ) > SBATN
CLRG ST L L LR R T
s A s EPuanE Ealoieg o ACE BB = > LB E DA
(EET I ERAI=R > SNSRI BNREEE L7 o &1
B sees ) BNT AL AR e ZHRAGRS ) BE
TN TR MBS & - REHASE  SHBERER
BRI MARABARTE » GRSEL: ; HHBTAREA
BT e A SHE - CEEENE BRESEE L7 &
SR aip AL S iEnEann > GEEAERE - AT Ak
BERERSAZE N EARERE > FHBGEDR o

EEIHER 120458 F"

Fund Performance® E£RIR ¢

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch

FYES 388 16 34 54 10F BHEHLEE
Cumulative Performance 44 7600 5979  1076%  -8.66%  5.74% . 41.56%
FRERN
fraised Performance N/A NA  1076%  297%  1.12% ; 3.89%
FR(ER
Dollar Cost Averaging Return'
TR ASEE] Eg N/A N/A 3.94% 8.40% 5.14% - 14.60%
Cumulative Performance 2R} Annual Performance HF£ERHR
Price Index 0,
nehee 2024 10.76%
150 2023 4.41%
Fond E 2022 -21.02%
160 2021 1.06%
140 2020 14.54%
2019 21.37%
10 2018 -13.46%
100 2017 30.03%
2016 0.16%
80 T T T T T T T T T T ~
11/15 12/16 12/17 12/18 12/19 12/20 12/21 12/22 12/23 12/24 2015 '214%
~Since launch date to the end of launch
year
¢ The investment objective /policy was changed in 31 August 2023. EET’EH:':E:::T&H:‘:EL;EEI*

BREBIE ) MEBR 2023 F 8 B 31 BEHERT -
Top 10 Holdings + XK= EIREIER

ISHARES CORE MSCI CHINA ETF
ISHARES Z2Ff1Z 0 MSCI HR[E ETF
HSBC INSTITUTIONAL ACCUMULATION HKD -

Fund Allocation by Asset Class* BEEHRE AL

HONG KONG EQUITIES FHERE 27.99%
CHINA ONSHORE EQUITIES FETERIRE 1.92%

8.05%

7.40% ASIA PACIFIC EQUITIES* S5 KRR ER * 12.87%
JAPAN INDEX FUND JAPAN EQUITIES HZRE 12.56%
HSBC INSTITUTIONAL ACCUMULATION HKD - . A e
AMERICAN INDEX FUND 7.21%  EUROPE EQUITIES EMARE 19.73%
HSBC INSTITUTIONAL ACCUMULATION HKD - 427y  PMERICAS EQUITIES RERE 28.44%
EUROPEAN INDEX FUND : HIGHER GRADE BOND T4 (&% 0.59%
ISHARES S&P 500 GROWTH ETF 3.00%  CASH & OTHERS' &R ELft * 0.89%

ISHARES 12 500 R RAS ETF
TENCENT HOLDINGS LTD s IR AIRAT]
HSBC INSTITUTIONAL ACCUMULATION HKD -

1.86% *May include investments in Japan and Hong Kong.

REMERBEAFREE

ETSE 100 INDEX FUND 1.85% " May iné:llude cash, account payables and account
ALIBABA GROUP HOLDING LTD [ EEE£M 1.77% Ec-gég@%‘;ﬁﬁ s FE( T FE UG 2R IE

HSBC HOLDINGS PLC JEZ#EA% 1.73%

CHINA CONSTRUCTION BANK H FREIE R 8R1T H 1.31%

TOTAL #8701 38.54%

* The Constituent Fund initially has a greater exposure to ~ as of 31/12/2024 B E 31/12/2024
underlying funds investing into equities and thereafter, ' This is the return achieved through investing the same
as the year 2045 is approached, greater exposure to amount at the end of each month, comparing the total
underlying funds investing into bonds and cash. contributions with their current value and expressing
MAESTPRERRENEMESRITRENL the gain or loss as a percentage. Source: Mercer (Hong
B HERI204F  BEAHRENAFRREEHN Kong) Limited }
HAREFREMNLE - Etﬁxﬂfﬁﬁﬁl?ﬂ@%ﬁﬁfﬁkﬁmﬂﬁﬁﬁﬁﬁ

YPlease refer to the Risk Class Classification gfg%ﬁﬁtisx{ﬁﬂ’ig;&;f%’gfgﬁ—ﬁz?/:mﬂ/
Methodology section for details. R K A

HEHE2RTREBRANEESEIED © * Due to rounding, the total may not be equal to 100%.

v BRI (I SRR - 4848 AT A T R AR ZER 100% o
e SaveEasy Funds will initially have greater exposure

to underlying funds investing into equities. However, Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

as the SaveEasy Funds draw closer to the applicable Ltd., NAV to NAV, in HKD.

target year, the SaveEasy Funds would have a greater ERR : 3 /HSBC Provident Fund Trustee (Hong Kong)

exposure to underlying funds investing into bonds and Lid> UBERFEREBTETHE

cash. Please refer to the chart displaying the Fidelity s Fidelity SaveEasy Funds are not savings deposits

SaveEasy Funds Asset Rolldown in the sub-section N ; . N
headed “FURTHER INFORMATION ON SAVEEASY and involve investment risks. This product may not be
suitable for everyone. Investor should also consider

FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details. factors other than age and review their own investment

[z # objectives.

R BTG RZDANZEEEY mrruEs ReuieEsR DSRAHRAR
%> ”gﬁgﬂ&gﬁfﬁ#&ﬁﬁg’gmﬁﬁgﬁﬁﬁ'%‘ HERFIRELIFBSMAREE REHRI REE
S s el g R hERELRAme st 2HEA MEZREMAR  URBHEANKRERR-
ENERMIAEZ I BN EMER I D FTHNEE

MFEZ EcEERRNER U7 RHE -

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
volutility of the fund price

T Ly RO - . =3
Bl Al E Hk- E F|de||ty S IE

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 2040 Fund”®

EEERAENISEE

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global®

REBEESIRIK®
About the Fund EE£ I 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.
KO ES EEAREENEEBNERILET040E ; R—fR
RER—RI A= R SM (B ENE) hENETEES
Bl o M E Rt IR LE RS  IEERIT20405F » RENESFK
REVLEERRS °

FRMHEEE—EMEES  RENEERIKIKERS ("FGIF") —
=i f#E5) 2040 8% > ﬂﬁ?ﬁﬁﬁé@IﬁﬁMt FGIF FES

(FIAEELHE FIF ISR B RS « FGIF EISMIRE S K FGIF IRIK
BEEEES) KR HKITCIS ©
E2HRERIETRESHS
Fund Details & &k}
Fund Manager E&4512 Pek Ng =E
Launch Date ¥t B A 27/10/2008
Unit NAV B EFE HK$30.288 (F&7T)
Fund Size B EE HK$1,333.64M (BEHT)

Risk ClassY R&4RA!Y 6"

Fund Risk Indlcator}g -Year Siundard Deviation)¢ 16.42%
A ERRC (SFREE) ©
Year 2023 Fund Expense Ratio 1.52506%

2023 FEREEHREE
Fund Commentary” B &R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK's autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates.
European sovereign bonds outperformed US and UK bonds due to
a weaker economic outlook in Europe, with investors anticipating
faster rate cuts from the European Central Bank (ECB). On the
monetary policy front, both the US Fed and the ECB delivered two
25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps
over the quarter. In the corporate credit space, investment-grade
bonds generally posted negative returns due to rising government
bond yields, despite credit spreads tightening. Nevertheless, high-
yield bonds posted positive returns due to a combination of high
all-in yields and narrowing credit spreads.
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Fund Performance® E£RIR ¢

EEIHER12040EF"

YTD 3 Months
FHNES 3{EA

Cumulative Performance

EtEs) 10.97% -5.90%
g\i_r%ufalised Performance N/A N/A
Dollar Cost Averaging Return'

AR Ao NA - NA
Cumulative Performance 2RI

Price Index

fEIRISE(%)

400
350
300
250
200
150
100

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

1 Year

3 Years 5 Years 10 Years  Since Launch

15 35 54 10 5 BHEH LR
10.97% -8.38% 6.66% 44.83% 202.88%
10.97% -2.88% 1.30% 3.77% 7.08%
4.07% 8.57% 5.48% 17.76% 45.04%

Annual Performance EEXRR
2024 10.97%
2023 4.41%

R 2022 20.93%

2021 1.31%
2020 14.91%
2019 21.43%
2018 -13.24%
2017 30.22%
2016 0.82%
2015 -1.83%

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

REBIE ) BEETM 2023 £ 8 B 31 BIEH{E:T

Top 10 Holdings + X B HIEE

Fund Allocation by Asset Class* BEEHRE AL

ISHARES CORE MSCI CHINA ETF

9
ISHARES Z2EBAZ i) MSCI FRE ETF 8.75%
HSBC INSTITUTIONAL ACCUMULATION HKD - 7.79%
AMERICAN INDEX FUND S
HSBC INSTITUTIONAL ACCUMULATION HKD - 7.68%
JAPAN INDEX FUND et
HSBC INSTITUTIONAL ACCUMULATION HKD - 4.10%
EUROPEAN INDEX FUND S
ISHARES S&P 500 GROWTH ETF 3.13%
ISHARES 12 500 R KA ETF s
HSBC INSTITUTIONAL ACCUMULATION HKD - 2.41%
FTSE 100 INDEX FUND e
TENCENT HOLDINGS LTD fsERR B RAT 1.68%
ALIBABA GROUP HOLDING LTD 2 EE, 1.61%
HSBC HOLDINGS PLC JEZ#EA% 1.56%
TAIWAN SEMICONDUCTOR MFG CO LTD &F&/ATF 1.30%
TOTAL #8701 40.01%

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

BOESMRENBRENEABESREFRSHL
5 HERT2040F  HRSHKRENESRREEN
HREERBRSMNILE -

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

HEHESHTARBBIEETSEIZD

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.

T#&E 2. %ﬁ%ﬂﬂﬁﬁi‘&ﬁ#‘ﬂﬁﬁﬁ’ﬁﬁﬁﬁgﬁ%ﬁﬁﬁ

BV o BIAE S 5 B a B 12
o BEANRARMERRS > 15
ML - SR R 2
EXTAR R EEHE fs g
getie gt LFa S P 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
volcxtility of the fund price
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HONG KONG EQUITIES FHERE 26.81%
CHINA ONSHORE EQUITIES FETERIRE 2.07%
ASIA PACIFIC EQUITIES* S5 KRR ER * 13.16%
JAPAN EQUITIES HZASRRE 12.28%
EUROPE EQUITIES BUMAZE 19.34%
AMERICAS EQUITIES E[EIGE 23.31%
HIGHER GRADE BOND 5 FAR {35 2.11%
CASH & OTHERS' IR R HAth 0.94%

*May include investments in Japan and Hong Kong.
REMENBIEBARER

*May include cash, account payables and account
receivables.

RENBERS  BYKRBRRIEA

N as of 31/12/2024 #E 31/12/2024

" 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
JH:ETI‘JEHHWL@EHF&%*EI—JEEEFE%
REBR L RERBEKREIRE ’Fﬁﬁérr?%,\mﬂ/
BHEZESt. éﬂ&kﬁ Xttt (F#8) ARAR

4 Due to rounding, the total may not be equal to 100%.
R BRA R - ARER AT AE LA ABFHE 100% ©

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

Ltd., NAV to NAV, in HKD.

B3R - B /HSBC Provident Fund Trustee (Hong Kong)

Ltd > B EFERABTHE

% 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.

L¥_ MEE5 E2WFREEFT B RREAR

HERARLFBAMERAE  BEBI BAE
TAEZEEMER  UREFEANKREER-

"l Fidelity ==

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”®

EEERAENISEE

As of EE 31/12/2024

Fund Descriptor B % #i it
Mixed Assets Fund - Global®

REBEESIRIK®
About the Fund EE£ I 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.
KO ES EEAREENEEBNERLET035E ; R—fR
RER—RI A= R ZM (B ETE) hENETEES
Bl o M E Rt IRV LE RS  MEERIT20355F - RENESFK
REVLEERRS °

FRMHEEE—EMEES  RENEERIKIKERS ("FGIF") —
=i f#E5) 2035825 > ﬂﬁ?ﬁﬁﬁé@IﬁﬁMt FGIF FES

(FIAEELHE FIF ISR B RS « FGIF EISTIRE S K FGIF IRIK
BEEEES) KR HKITCIS ©
E2HRERIETRESHS
Fund Details & &k}
Fund Manager &8I Pek Ng =HE
Launch Date ¥ B A 27/10/2008
Unit NAV B EFE HK$29.730 (B7T)
Fund Size 2S£ EE HK$560.84M (BEHTT)

Risk ClassY R&4RA!Y 6"

Fund Risk Indlcator}g -Year Siundard Deviation)¢ 16.12%
A ERRC (SFREE) ©
Year 2023 Fund Expense Ratio 1.53619%

2023 FEEEHREE
Fund Commentary” B &R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK's autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates. European
sovereign bonds outperformed US and UK bonds due to a weaker
economic outlook in Europe, with investors anticipating faster rate
cuts from the European Central Bank (ECB). On the monetary policy
front, both the US Fed and the ECB delivered two 25-basis-points
(bps) interest rate cuts respectively along expected lines, while the
Bank of England delivered one rate cut of 25 bps over the quarter.
In the corporate credit space, investment-grade bonds generally
posted negative returns due to rising government bond yields,
despite credit spreads tightening. Nevertheless, high-yield bonds
posted positive returns due to a combination of high all-in yields
and narrowing credit spreads.

EHRTEERAGENAEIE . SHERBAY » £RU - X
SO EMREAE - ST ER@AARES I L EEBE
BRBRIGHIEERY - MAR AR S BRES o AT > BIEE
UREBA L > BEBEI05EN AN RBABE » Shis
B o QBB BB HRUEREEHET > ENETE
IRIEE o BILRR » Eots M EhinE RS aE 5
5 AIEDIER AT (HARIL) HERD BRANNEE - @
SR R NG ECATIE © BN (RELIN) RIRE > [D
BERRANEHBRAE N FREERES ) ) SRART,
2o T2 A 0 BHEAREEEA SO R KBS 5 BREE
WA g S P E Bl olg o B BUREE > 1 LBl E SRR 2
(FEHEEE=RI  ANCERDBRGESES E1 o &1
ENADER A 855 - BN T REL R BN FHR AR 0 BE
ETERENATENRESS & - LEBRSE » SHBEER
ARG MBAN RS MY L GR25BE: | BERTARER
HE—7 e A SHE - CREEAE ) BARSES LA > &
R AR A B A > BEEEERE - A Al
BERHBEAZE > MLEHBERE > FEIHELEDIER o

Fund Performance® E£RIR ¢

EEIHERI1203F%"

YTD 3 Months
FHNES 3{EA

Cumulative Performance

EtEs) 10.50% -5.86%
gii_r%zufalised Performance N/A N/A
Dollar Cost Averaging Return'

T AL VA NA
Cumulative Performance 2RI

Price Index

fEIRISE(%)

400
350
300
250
200
150
100

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

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
10.50% -8.80% 6.07% 43.71% 197.30%
10.50% -3.02% 1.19% 3.69% 6.96%
3.86% 8.15% 4.99% 17.11% 43.85%

Annual Performance EEXRR
2024 10.50%
2023 4.32%

R 2022 20.88%
2021 1.22%
2020 14.90%
2019 21.20%
2018 -13.06%
2017 30.06%
2016 0.81%
2015 -1.92%

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

REBIE ) BUEETM 2023 £ 8 B 31 BIEH{E:T

Top 10 Holdings + X B HIEE

Fund Allocation by Asset Class* BEEHRE AL

HSBC INSTITUTIONAL ACCUMULATION HKD -

AMERICAN INDEX FUND 8.41%
ISHARES CORE MSCI CHINA ETF 721%
ISHARES ZFE1Z0 MSCI [ ETF S
HSBC INSTITUTIONAL ACCUMULATION HKD - 4.98%
JAPAN INDEX FUND 78R
HSBC GF ICAV - GLOBAL GOVERNMENT BOND 3.65%
UCITS ETF s
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.51%
EUROPEAN INDEX FUND e
ISHARES S&P 500 GROWTH ETF 3.09%
ISHARES 12 500 &A% ETF s
TENCENT HOLDINGS LTD RsERR B RAT 1.72%
ALIBABA GROUP HOLDING LTD 2 EE, 1.64%
HSBC HOLDINGS PLC JEZ#EA% 1.60%
HONG KONG TRACKER FUND BE &S 1.37%
TOTAL 4870 37.18%

* 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.

BOESMRENBRENEABES KRR
5 WERT2036F ) HESHKRENESRREEN
HREERBRSMNLE -

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

HEHESHTARBBIEETSEIZD

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.

&2 %ﬁ?ﬂﬂﬁﬁi‘&ﬁ#‘ﬂﬁﬁﬁ’ﬁﬁﬁﬁgﬁ%ﬁﬁﬁ

MO - B GE ) B S B T E R
7 BEAHRERESRRSNANESRRE
WEE - BEUEERARAERRES IR
B AN RS RS R MAE D8 NS

MeE . B A BRNER » LU 7 BN o

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
volcxtility of the fund price
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HONG KONG EQUITIES FHERE 26.57%
CHINA ONSHORE EQUITIES FETERIRE 1.33%
ASIA PACIFIC EQUITIES* S5 KRR ER * 12.92%
JAPAN EQUITIES HZASARE 11.62%
EUROPE EQUITIES BUMARZE 18.58%
AMERICAS EQUITIES E[EIGE 23.72%
HIGHER GRADE BOND 5 FAR {35 4.19%
CASH & OTHERS' B B Hfth * 1.08%

*May include investments in Japan and Hong Kong.
REMENBIEBARER

*May include cash, account payables and account
receivables.

RENBERS  BYKRBRRIEA

N as of 31/12/2024 #E 31/12/2024

" 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
JH:ETI‘JEHHWL@EHF&%*EI—JEEEFE%
REBIR LR ERBEKREIRE ’FﬁE@Tjéfv,\m*u/
BHEZEt. éﬂ&kﬁ Xttt (F#8) ARAR

4 Due to rounding, the total may not be equal to 100%.
R BRA R - ARER AT AE LA ABFHE 100% ©

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

Ltd., NAV to NAV, in HKD.

B3R - B /HSBC Provident Fund Trustee (Hong Kong)

Ltd > B EFERABTHE

% 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.

L¥_ MEE5 E2WFREEFT B RREAR

HERARLFBAMERAE  BEBI BAE
TAEZEEMER  UREFEANKREER-
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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 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”®

EEERAENISEE

As of EE 31/12/2024

Fund Descriptor B #i it
Mixed Assets Fund - Global®

REBEES-IRIK®
About the Fund E£ I &

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.
KO ES EEAREENEEBNERLET030E ; R—fR
RER—RI A= RS (B ENE) hENETEES
Bl o M AR IR LE RS » MEERIT20305F » RENESFK
REVLEERRS °

FHRMEEE—EMEES  REREERIRKIRERS ("FGIF") —
BiE 25 2030 B > %ﬁ?ﬁﬁﬁé@ﬁjwt FGIF 9FES

(FIAEELHE FIF ISR EES « FGIF EISMIRE S K FGIF IRIK
BEEEES) KR KITCIS
E2ERERETRESHE -
Fund Details &&=}
Fund Manager &8I Pek Ng =HE
Launch Date ¥ B A 27/10/2008
Unit NAV B & EFE HK$29.330 (B7T)
Fund Size B EE HK$537.40M (BEHTT)

Risk ClassY EE4RAIY 6"

Fund Risk Indlcutor}g -Year Siundard Deviation)¢ 15.46%
A E iR (SFREE) ©
Year 2023 Fund Expense Ratio 1.53396%

2023 FEREEMRIEE
Fund Commentary” B &R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK's autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates. European
sovereign bonds outperformed US and UK bonds due to a weaker
economic outlook in Europe, with investors anticipating faster rate
cuts from the European Central Bank (ECB). On the monetary policy
front, both the US Fed and the ECB delivered two 25-basis-points
(bps) interest rate cuts respectively along expected lines, while the
Bank of England delivered one rate cut of 25 bps over the quarter.
In the corporate credit space, investment-grade bonds generally
posted negative returns due to rising government bond yields,
despite credit spreads tightening. Nevertheless, high-yield bonds
posted positive returns due to a combination of high all-in yields
and narrowing credit spreads.

EHRTEERAGENAEIE . SHERBAY » £RUT - X
SO EMREAE - SREEER@AARES 1 - EEBE
BRBRIGEIEERY - HAR AR SBRES o AT > BIEE
BRESL T BEREI 05N ARASE  SHS
B o OAMmBiRine BB HRUEREEHET > ENETE
BIRTEE o HILRR » Eotsh » M EHisE RS aE 5
5, AHEBIERATE (HARIL) HERD BRANNEE - @
SR RS NG ECATIEE © BN (REL0N) RIRE ) D
BERRANEHBRGE ) N FREERES ) ) SRART
2o T2 A 0 AR AREEEA DI E R KBS 5 BIREE
WA g S P e Bl olg o B BUREE > 1 LBl S BT 2
(FEHEEE=RI ANCERDBRGESES F1 o B
ENADER A855 - BN T REL R BN ZHR AR 0 BE
ETERENATENRESS & - LRBRSE » ZHBEER
ARG MBAN R RE MY L GR25BE: | BERTARER
HE—7 e A SHE - CEEEAE ) BARSES LA > &
IR AR A B A > BEEEERE o A Sl
BERMBEAZE > MIEHBERE > FHIHELEDIER o

Fund Performance® E£RIR ¢

BENMAE 51203083

YTD 3 Months
FHNES 3{EA

Cumulative Performance

9.55% -5.67%
RBERIRA
gii_r%zufalised Performance N/A N/A
Dollar Cost Averaging Return'
TR AL VA NA
Cumulative Performance 2RI
Price Index
s )

400
350
300
250
200
150
100

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

1 Year

3 Years 5 Years 10 Years  Since Launch

15 35 54 10 5 BHEH LR
9.55% 9.17% 5.21% 42.28% 193.30%
9.55% -3.16% 1.02% 3.59% 6.87%
3.43% 7.42% 4.23% 16.10% 42.45%

Annual Performance EEXRR
2024 9.55%
2023 4.39%

R 2022 20.58%

2021 1.10%
2020 14.57%
2019 20.79%
2018 -12.76%
2017 29.68%
2016 0.81%
2015 -1.85%

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

REBIE ) BUEETM 2023 £ 8 B 31 BIEH{E:T

Top 10 Holdings + X B HIEE

Fund Allocation by Asset Class* BEEHRE AL

HSBC GF ICAV - GLOBAL GOVERNMENT BOND

UCITS ETF 7.43%
HSBC INSTITUTIONAL ACCUMULATION HKD - 7.35%
AMERICAN INDEX FUND

ISHARES CORE MSCI CHINA ETF .
ISHARES Z2EBAZi0) MSCI FRE ETF 6.72%
HSBC INSTITUTIONAL ACCUMULATION HKD - 5.69%
JAPAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 4.26%
EUROPEAN INDEX FUND

ISHARES S&P 500 GROWTH ETF .
ISHARES 12 500 F{ &A% ETF 311%
LYXOR US TREASURY 7-10Y (DR) UCITS ETF 1.66%
TENCENT HOLDINGS LTD fs iR IRAR] 1.57%
ALIBABA GROUP HOLDING LTD [ B B &EE 1.50%
HSBC HOLDINGS PLC B {25 1.46%
TOTAL #8701 40.75%

* 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.

BOESVARENRENAMES KRS
5 HERT2030F  HESHKENESRRAEN
HREERBRSMNLE -

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

HEHESHTARBBIEETSEIZD

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.

&2 %ﬁ?ﬂﬂﬁﬁi‘&ﬁ#‘ﬂﬁﬁﬁ’ﬁﬁﬁﬁgﬁ%ﬁﬁﬁ

MO - B GE ) B S B T E R
7 BEAHRERESRRSNANESRRE
WEE - BEUEERARAERRES IR
B AN RS RS R MAE D8 NS

MeE . B A BRNER » LU 7 BN o

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
volcxtility of the fund price
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HONG KONG EQUITIES EHRE 23.52%
CHINA ONSHORE EQUITIES FEI7E AR ZE 1.33%
ASIA PACIFIC EQUITIES* ZEABRE * 11.75%
JAPAN EQUITIES HZASRRZ 10.64%
EUROPE EQUITIES BUMAZZE 16.97%
AMERICAS EQUITIES =[EIIGE 22.27%
HIGHER GRADE BOND 5 FAR (&35 12.38%
CASH & OTHERS' IR R H A * 1.15%

*May include investments in Japan and Hong Kong.
REMERBEAFREE

*May include cash, account payables and account
receivables.

RENBERS  BYKRBKRIEA

N as of 31/12/2024 #E 31/12/2024

" 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
JH:ETI‘JEHHWL@EHF&%*EI—JEEEFE%
RE B L RERBEKREIRE ’FﬁE@Tjéfv,\m*u/
BEZEAt . ﬁﬂ%ﬁ Xttt (F8) ARAR

4 Due to rounding, the total may not be equal to 100%.
R BRA R - MRER AT AE LA ABEHL 100% ©

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

Ltd., NAV to NAV, in HKD.

B3R - B /HSBC Provident Fund Trustee (Hong Kong)

Ltd > B EFERAETHE

% 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.

L¥_ MEE5 E2WFREEFT B RREAR

HERARLFBAMERAE  BEBI BAE
TAEZEEMER  UREFEANKREER-
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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 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 2025 Fund”®

EEERAENISEE

As of EE 31/12/2024

Fund Descriptor B #i it
Mixed Assets Fund - Global®

REBEES-IRIK®
About the Fund E£ I &

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.
KO ES EEAREENEEBNERLET025E ; R—fR
RER—RI A= RS (B ENE) hENETEES
Bl o M E Rt IR LE RS  MEERIT20255F » REANESFK
REVLEERRS °

FHRHEEE—EMEES  RENEERIKIRERS ("FGIF") —
BiE a5 2025 B %ﬁ?ﬁﬁﬁé@ﬁjwt FGIF 9FES

(FIAEELHE FIF ISR EES « FGIF EISMIRE S K FGIF IRIK
BEEEES) KR KITCIS
EEHREBET RS o
Fund Details & &k}
Fund Manager E&4512 Pek Ng =HE
Launch Date ¥ B A 27/10/2008
Unit NAV B EFE HK$27.440 (GB7T)
Fund Size & EE HK$371.68M (EE#7T)

Risk ClassY EE4RAIY 5Y

Fund Risk Indlcutor}g -Year Siundard Deviation)¢ 12.82%
A ERiR (SFEREE) ©
Year 2023 Fund Expense Ratio 1.28661%

2023 FEREEMRIEE
Fund Commentary” B &R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK’s autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates.
European sovereign bonds outperformed US and UK bonds due to
a weaker economic outlook in Europe, with investors anticipating
faster rate cuts from the European Central Bank (ECB). On the
monetary policy front, both the US Fed and the ECB delivered two
25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps
over the quarter. In the corporate credit space, investment-grade
bonds generally posted negative returns due to rising government
bond yields, despite credit spreads tightening. Nevertheless, high-
yield bonds posted positive returns due to a combination of high
all-in yields and narrowing credit spreads.

BRI ERREEM AR o SMERBAL » ZRHT - A
s T T e T
BRBRIGHIEERY » MAR AR S BRS 1 o AT > BIEE
URERL L BRERI0SEN A S HRASE  Shhs
B o OREEMIELE > SBHRLS RSB a7 BLETE
BIRIFAR o BILRE » Etis ) N Ehiae MR N a5 B
S SRR R (LAl WE K B B E -
SERyrEssEanE . Gl ool Rags ) Mo
DEmAEN MBI L REET ) SBARN
CLRGE S I LR T
a2 A i TE E e S Ealoleg o AR BB S > N LB EDAT
(EEmiE L= S E R EBHEEEE 7] o B1
B ERT = s BN IR AARREN ZAR AR RS ) e
TGN RN EST & - LRBRAE » SEBEER
BRI MR BIREMY > SRR . 5 BAREA
BT lBEASHE - CEEENE BRESEE L7 &
Sy R g E TR > (B ETR E I o AT > Fles
EERRREAEE > MIEHEERE  EREEERR o

Fund Performance® E£RIR ¢

BENMHEE S 120258 %2

YTD 3 Months
FHNES 3{EA

Cumulative Performance

4.33% -4.35%
FRRIRA
gii%ffalised Performance N/A N/A
Dollar Cost Averaging Return'
FAI R EE NA - NA
Cumulative Performance 2RI
Price Index
fEIRISE(%)

340
300
260
220
180
140
100

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

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
4.33% -12.98% 0.19% 33.76% 174.40%
4.33% -4.53% 0.04% 2.95% 6.43%
1.44% 3.17% -0.28% 10.27% 34.46%

Annual Performance EEERIR
2024 4.33%
2023 4.32%

Fong E& 2022 20.04%

2021 0.99%
2020 14.01%
2019 19.58%
2018 -11.93%
2017 28.14%
2016 0.80%
2015 -1.85%

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

REBIE ) BTN 2023 £ 8 B 31 BIEH{E:T

Top 10 Holdings + XX E{&EIEH

Fund Allocation by Asset Class* EEEINRE A

HSBC GF ICAV - GLOBAL GOVERNMENT BOND

)
UCITS ETF 9.28%
USTN 4.25% 15/11/2034 S<EE[E5 4.25% 15/11/2034 7.39%
ISHARES CORE MSCI CHINA ETF 1.66%
ISHARES ZFEZ/0) MSCI R ETF -05%
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.34%
EUROPEAN INDEX FUND %%
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.28%
JAPAN INDEX FUND e
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.23%
AMERICAN INDEX FUND s
ISHARES S&P 500 GROWTH ETF 3.14%

ISHARES 1% 500 FR&A% ETF
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  2.14%

GERMANY 2.2% 15/02/2034 REGS 1.83%
USTN 5% 31/10/2025 =EEE 5% 31/10/2025 1.37%
TOTAL #8701 39.61%

* 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.

BOESARENRENAMES KRR
5 WERT205F  HRSHKENESRREN
HREERBRSMNLE -

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

HEHESHTARBBIEETSEIZD

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.

&2 %ﬁ?ﬂﬂﬁﬁi‘&ﬁ#‘ﬂﬁﬁﬁ’ﬁﬁﬁﬁgﬁ%ﬁﬁﬁ

MO - B GE ) B S B T E R
7 BEAHRERESRRSNANESRRE
WEE - BEUEERARAERRES IR
B AN RS RS R MAE D8 NS

MeE . B A BRNER » LU 7 BN o

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
volcxtility of the fund price
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HONG KONG EQUITIES EHRE 8.76%
CHINA ONSHORE EQUITIES FREI7E =R ZE 0.77%
ASIA PACIFIC EQUITIES* ZEABRE * 6.66%
JAPAN EQUITIES HZASRRZ 4.90%
EUROPE EQUITIES BUMARZE 8.55%
AMERICAS EQUITIES EEIRE 14.74%
HIGHER GRADE BOND =:F4R &3 54.13%
MONEY FUND E#E & 0.18%
CASH & OTHERS* IR R Hth * 1.31%

*May include investments in Japan and Hong Kong.
REMENBIEAEIRER

*May include cash, account payables and account
receivables.

REFBFERE B KREKRRIEA

N as of 31/12/2024 #E 31/12/2024

" 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
JH:ETI‘JEHHWL@EHF&%*EI—JEEEFE%
RE B L RERBEKREIRE ’FﬁE@Tjéfv,\m*u/
BEZEAt . ﬁﬂ%ﬁ Xttt (F8) ARAR

4 Due to rounding, the total may not be equal to 100%.
R E M B R - ARER AT AE LA ABZFHL 100% ©

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

Ltd., NAV to NAV, in HKD.

B3R - B /HSBC Provident Fund Trustee (Hong Kong)

Ltd > B EFERABTHE

% 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.

L¥_ MEE5 E2WFREEFT B RREAR

HERARLFBAMERAE  BEBI BAE
TAEZEEMER  UREFEANKREER-
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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 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”®

EEERAENISEE

As of EE 31/12/2024

Fund Descriptor B #i it
Mixed Assets Fund - Global ®

REBEESIRIK®
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.

KEHEESEAREENSRIANERIERE 2020 F ; K—
RN — RS R (IEMENIS) hENEZEE
187 o IR E R ERLEE R 0 MERIT 2020 5F > REHE
HERFASHLEERFRS o

FRNESE—EMEES  REREERISERS ("FGIF") —
BE 55 2020 &% > WMEERMIEHMU E FGIF E’J?%ﬁ
(AJAEELIE FOIF MR AR S - FOIF B MR & K FOIF IREK
BEEEER) KB /HITCIS °

ERREEETRESEE -
Fund Details &£ & ¥l

Fund Manager EH4518 Pek Ng =E

Launch Date i B 27/10/2008
Unit NAV B EFE HK$25.102 GB7T)
Fund Size B&EE HK$273.66M (BEHETT)

Risk ClassY EIZAR5!IY 47

Fund Risk Indlcutor}g -Year Siundard Deviation)¢ 8.67%
Az E iR (SFREE) ©
Year 2023 Fund Expense Ratio 1.28798%

2023 FEREEHRIEE
Fund Commentary” B &R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK's autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates.
European sovereign bonds outperformed US and UK bonds due to
a weaker economic outlook in Europe, with investors anticipating
faster rate cuts from the European Central Bank (ECB). On the
monetary policy front, both the US Fed and the ECB delivered two
25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps
over the quarter. In the corporate credit space, investment-grade
bonds generally posted negative returns due to rising government
bond yields, despite credit spreads tightening. Nevertheless, high-
yield bonds posted positive returns due to a combination of high
all-in yields and narrowing credit spreads.

BRI ERREEM AR o SMERBAL - ZRHT - A
DHEMBRATGE - SREEEREHARER > - EanE
BASRICRIEESY  DARARSERTT « AT BIUEL
BREEL I BRI 05N AR AR ARIE > ShihT
B o OROEIELE > SBHRLSHEE a7 BLETE
BIRIEAR o BILRE » Eti ) N s MR N a5 B
S SURmR R (LAl WE R B B O -
SERynEsTNGmE . gl GOl Rake ) Mo
DEmAENSHMBIGE AL AR ) > SBARN
SE-pEpm EORAREEE AGE kR - MHE
s A TE EPuan B Ealoieg o AR BB S > N LB E DA
(EEmiaEaRERT S SR EBHEEEE L] o B1
B ERT =3 s BN IR AARREN ZAR AR RS ) e
ET RN TR RS &  LRBRSE  SHBEER
BRI MR BIREME > SRR | S BAREA
BB lBEASHE - CEEENE BRESEE L7, &
Sy o5 i o 8 T3 » B S IR EIE o AT > Fles
EERRREAEE > MIEHEERE  EREEERR o

Fund Performance? E&RIT ¢

EEIHER12020E %"

YTD 3 Months
FENES 31ER
Cumulative Performance
RRRIR
Annualised Performance
E=x(b% N/A N/A

Dollar Cost Aver(:églng Return'
TR EE

3.23% -3.85%

N/A N/A

Cumulative Performance 2FE&RIR

Price Index
TERRIEE(%)
310
280
250
220
190
160
130
100

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

1 Year
&F

3 Years 5 Years 10 Years  Since Launch

1 35 5% 108 SERIYE
3.23% -11.11% -3.51% 24.93% 151.02%
3.23% -3.85% -0.71% 2.25% 5.85%
1.04% 2.17% -2.00% 5.60% 26.58%

Annual Performance EERIR
2024 3.23%
2023 3.89%

fond B 2022 17.12%

2021 -1.08%
2020 9.74%
2019 13.10%
2018 -7.14%
2017 23.59%
2016 1.15%
2015 -1.38%

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

REBIE ) BUEETM 2023 £ 8 B 31 BIEH{E:T -
Top 10 Holdings + XX B HIER

Fund Allocation by Asset Class* EEEIHRE A

HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF  9.72%

USTN 4.25% 15/11/2034 <EIEIESS 4.25% 15/11/2034  8.19%
ISHARES CORE MSCI CHINA ETF £.01%
ISHARES Z2F8iZ/0) MSCI [ ETF .

HSBC INSTITUTIONAL ACCUMULATION HKD - £.01%
EUROPEAN INDEX FUND e
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.98%
AMERICAN INDEX FUND 7R
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.19%
JAPAN INDEX FUND .

ISHARES S&P 500 GROWTH ETF 3.14%
ISHARES 12 500 F KA ETF s
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  2.37%
GERMANY 2.2% 15/02/2034 REGS 2.00%
HONG KONG TRACKER FUND BEE S 1.53%
TOTAL 42701 42.10%

® 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 |nvest|n’g[; into bonds and cash.
ﬁiﬂﬁ%%?ﬂﬁﬁhﬁﬁ"ﬁzmﬂﬂﬁEﬁgiﬂﬁ—ﬂ*mE’Jtt
> WERIT20205F - HEARKEAREFRREEN
*Eﬁﬁgﬁ?ﬁﬁ%?ﬂtti °

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

R ARFHNEBEAKRANREEMERN
BREDH LR HREERERE ’Fﬁﬁéw—\%,\m?’w/
BEZBED -EHRIR  Zt (F8) BR2F

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

HEHSHRRRREE S EIS o

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.

T#EE 5 %%%Dﬁﬂﬁihﬁﬁ‘ﬁﬁﬁﬁﬁﬁﬁﬁgfﬂ%#ﬁ“

EHLE EBEREZ I ESRIEENERE
h RELAHRENEFARSNERNESHRS
BILLE - 2R EERAEMEERR D EIRA
ENAMIEER I BN HEMER DB THEE
FEZ EcBEERRNER T RHE -

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.
%ﬁmﬁﬁnaug%ﬂfsﬁ(urﬁmﬁa.=+)B'J<§

FERENREZRAH

H

HONG KONG EQUITIES FEHRE 6.30%
CHINA ONSHORE EQUITIES FREI7E AR ZE 1.67%
ASIA PACIFIC EQUITIES* ZEABRE * 5.16%
JAPAN EQUITIES HZASARZ 4.02%
EUROPE EQUITIES BUMARZE 7.68%
AMERICAS EQUITIES =[EIZE 12.84%
HIGHER GRADE BOND 75 FAR {35 55.84%
MONEY FUND SIS E & 5.17%
CASH & OTHERS* IR R HAth 1.31%

*May include investments in Japan and Hong Kong.
REMmENaEAETRESR

* May include cash, account payables and account
receivables.
RERBERS > BIYKREKRIEA

~ as of 31/12/2024 #ZE 31/12/2024

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

FRSEL BRA R  4RER AT RE AL RABZE RS 100% o

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

Ltd., NAV to NAV, in HKD.

E IR - B3 /HSBC Provident Fund Trustee (Hong Kong)

ltd > B EFERBTHE

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. N B
BEHEZ I BSUFREER BSRRERAR
ERTAENFFESMAREE - RERI REE
TREBEMER  URBABEANREER

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.

WE R I S ST 3R S ot BI SRR FTIR BE
%%JE@EEEEFE%F‘%@ » FJBEFERS

Fidelit

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.

kﬁ&&ﬂﬁmEﬁiﬂﬁﬂ’]EL%IK%ET#%%JTQ’EEMB’J¥ BoFBEAMAEERNERCEANTIEABNENXHRAASHURAE (BERBER) - EiZ W Fidelity

Fidelity International 15 FIL Limited R EKMIBAT -5
AXHAEERS (BH8) ARATRET

A ERKRRERMEER - s E#Z] “Fidelity ‘Fidelity International *Fidelity International {255 K& F 12:539% FII. Limited KIE1R



Investment Objective & & B 1

Asia Pacific Equity Fund TR KR ERE

(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) BIRREE

cRARZEESEEEBEP(MRIVEEEFEI0%)
RENDZARETS > BEDKELT - RELLF
FEETEXEFNATNNRE  URHERADKERHE
ERHEMNOER - TAERRMESFERRIE
M PERE-FE-HNE-ENE- BE - EXRA
DT JEREE C WK~ 8 KRHEE (BRE KRR
AIMBETE) o

s DARFESERERITEEAANERAIKE

o

MIsE -

c T AREESKRENFGIFNFGIFE—EBESANEX
REES (GRESR) - FGIFRARZEEE (BESE) B
BRFGIFEARERS » MMEBEBEKRENRTIS °

c FGIFNE AR EESAIEEEEFENRZ10%RER
FLFZAEFBSIZAM(EZR(—RROD)) HESFK
ST EHRRMG -

(b) IRELLE
TAREES(ZFEHETHBEESNRE) BIEERHA
AR S ENES 100X ERRE -

A2REERKEMGENEIEAIENXHREBRE
StEIRBAE T BB ERARRZMRNEZFIES REER -



Investment Objective & & B 1

Global Equity Fund IRIKIRZEE E

(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.

(o) BIERER

cREREESEEBEBERP(AIRVHEHEEFETO%) K
BERRKKRETS > UWIRHERIKKTEZEI5HERE
e - HRIRIKREES AR 2KERSE > ALLA
FESREENHRATETSNER HE o

 RKREESRIZEHTRBARERNKE

FFsE
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(b) IRELEE
BREKREEES(ERETHBAESHNRE) BIEERHA
HASEEFENES100%RENKRE -

FRRAEERRERGRNIEZFBENXHRBES
STEIFRAAE TS E AR RZ DB T I R EE



Investment Objective & & B 1

Hong Kong Equity Fund EAREES

(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.

(a) BIRREE

cBRERFESESAEBBET(AIRIOHEEEFE0%) K
BERERBRENS IEERLTHARDNHEEER
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(b) IRELEE
EARELS (BBHEHAMESHEE) BILEEHA
SRR ENES100% R ERBE -

FRRAEERNERERNEIZABEN XA RBEE
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Investment Objective & & B 1

Americas Equity Fund ENREZER &

(a) Objective and policy

e 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.

(a) BIRREE
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Investment Objective & & B 1

European Equity Fund EHIGZR &

(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:

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.

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) BiFRER
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Investment Objective & & B 1

Fidelity Hong Kong Tracker Fund BiEEHE

(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 & & B 1

Growth Fund i RE S

(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 & & B 1

Balanced Fund ¥9EE$

(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 & & B 1

Stable Growth Fund Bl RES

(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 & & B 1

Capital Stable Fund BEFEEEREE

(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:

e 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 & & B 1

RetireEasy Fund iBEAZEE

(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.

* 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 & & B 1

Core Accumulation Fund ZIDEBEE 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%

e 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 & & B 1

Age 65 Plus Fund 655R1EE &

(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 & & B 1

Hong Kong Bond Fund HEEEHFEE

(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 & & B 1

RMB Bond Fund ARBESES

(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 & & B 1

World Bond Fund Bl EHFES

(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).

* 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 & & B 1

MPF Conservative Fund 8fa R TES

(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).

e 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 & & B 1

Fidelity SaveEasy 2050 Fund EiZM{#E 5120508 %

(a) Objective and policy

* to achieve long term capital growth for investors to
2050, and

e 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.
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Investment Objective & & B 1

Fidelity SaveEasy 2045 Fund EiZEMHE 5 12045E %

(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:

e 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 & & B 1

Fidelity SaveEasy 2040 Fund EiZ{#E 512040 £

(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 & & B 1

Fidelity SaveEasy 2035 Fund EiZEMHE 5120358 %

(a) Objective and policy

* to achieve long term capital growth for investors to
2035, and

e 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 & & B 1

Fidelity SaveEasy 2030 Fund EiZEM#E 5120308 %

(a) Objective and policy

* to achieve long term capital growth for investors to
2030, and

e 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 & & B 1

Fidelity SaveEasy 2025 Fund EiZEMHE 5120258 %

(a) Objective and policy

* to achieve long term capital growth for investors to
2025, and

e 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 & & B 1

Fidelity SaveEasy 2020 Fund EiZEM{#E 5120208 %

(a) Objective and policy

* to achieve long term capital growth for investors to
2020, and

e 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) BIRREE

c BREEDSRPNESERE2020%F ; K&

c —REBRER—RIREHAIM (BERESE) 5
MEZEES - VBARENRENILLERS » #ER
#2020 » RENBSRBEEZHWLEERRS -

BsE -
EEMEER I 200200E SR ENFCIFMEET#E Z .
20208 % > EMEERMIEHU LFGIFFEE (185
BIEFGIFFIBIREES  FCIFEBTH B E S RFGIFIR
KESEBEES) R/HITCIS

(b) IR ELEE

MEE S I BV RERENRKRENEBAESBFERSNW
thE > BHMEMEES ESBAETNEEER  BE
AHBRERESRRESHNERESRESNLEE -2
RIERREZ I ESHNEMEN I 2B THEEF#E
SIESEERRWER > UTHRMEE -

FR2RAEERNERERNEIZFABEN X RBEE
StEIRBAE TR ERRERZMNE SIS ROER



Risk Class Classification Methodology
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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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Glossary 1 12

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. BRRR

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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5. FERR
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6. Top 10 Holdings

6. TAEXEREEE

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

7. Geographical/Currency

WEE S E BT > B+
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7. ME/ GBS

Breakdown
Breakdown of portfolio investments
by country or currency.

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

9. Unit NAV
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8. ITRIREANH
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9. BE(UBERE

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 1 12

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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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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