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

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

* You should consider your own risk tolerance level and financial circumstances before making any investment choices or invest
according to the Default Investment Strategy. When, in your selection of funds or the Default Investment Strategy, you are in doubt as
to whether a certain fund or the Default Investment Strategy is suitable for you (including whether it is consistent with your investment
objectives), you should seek financial and/or professional advice and make investment choices most suitable for you taking into
account your circumstances.

* In the event that you do not make any investment choices, please be reminded that your contribution made and/or benefits transferred
into the Master Trust will unless otherwise provided in the Key Scheme Information Document and MPF Scheme Brochure for Fidelity
Retirement Master Trust be invested in accordance with the Default Investment Strategy which may not necessarily be suitable for you.

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

* Investment involves risks. You may suffer significant loss of your investments. Past performance is not indicative of future performance.
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* The market continues to face difficulty to rebalance away
from weakness in the real estate sector.

¢ Deflation can lead to a vicious cycle where insufficient
aggregate demand suppresses economic growth and
enterprise profits.
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Asia Pacific
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* We continue to see pockets of opportunities within
Asia. India’s economy remains robust and offers long
term structural growth opportunity while an improving
semiconductor cycle continues to support the tech heavy
Korean and Taiwan markets.

* We also favour Latin America on monetary policy easing

and broadly attractive valuation.
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BE

* The Japanese market have had a strong run last year
supported by strong domestic recovery, we stay optimistic
in the short term as recent economic surprises remain
positive.

Inflation continues to be elevated; we see scope of further
monetary policy normalization by the BOJ later this year.
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¢ Soft landing dynamics are still in play and now the Fed
appears to be willing to cut rates sooner than previously
thought.

* Consumer confidence stays strong in the US and has the

potential to keep the economy going in the late cycle for

a little longer.
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* Weaker growth and sharply slowing inflation momentum
suggest that the ECB will follow the Fed and turn more
dovish in the coming months.

Signs of stabilization and attractive valuations in some
areas, such as domestic consumption, mean opportunities
are starting to arise.
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¢ In the nearterm, bonds have rallied a long way, possibly
too far, following the Fed’s dovish pivot. The six to seven
cuts in 2024 currently priced looks like a lot if no recession
materializes.

Within bonds, we prefer high quality government and
corporate bonds given high and attractive all-in-yield also
benefits the portfolio from total return perspective.
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Market Review

Asia Pacific (ex. Japan)

Equities in Asia Pacific ex-Japan rebounded strongly in February. The economic
recovery in the US driven by stronger economic data, lower inflationary pressures,
and robust corporate earnings reinforced expectations of interest rate cuts by the
US Fed in June. While China remained the most favoured, other Asian markets
including South Korea and Taiwan also saw significant foreign inflows. Stronger
economic activity data around the Chinese New Year and continued Chinese
government policy stimulus led to a rally in Chinese equities. Given China’s
considerable size in the Asia Pacific-ex Japan index, this lifted performance for

the index as a whole. In this environment, all sectors except materials ended in
positive territory, with consumer discretionary, information technology (IT), and
industrials posting the largest gains. From a style perspective, both value and
growth stocks ended in positive territory, with growth stocks outperforming value
names. At a regional level, Chinese and Hong Kong equities were among the
leading gainers in the region. Sentiment towards China turned positive following
upbeat travel and economic activity data over the Chinese New Year holiday
period. Chinese policymakers rolled out several supportive interventions, to further
boost liquidity and support equity markets over the month. These included lowering
the five-year loan prime rate (LPR), restrictions on short selling, and increased fund/
share-buying by state-backed investors. Factory activity remained in expansionary
territory (above 50) in February, as indicated by China’s Caixin Manufacturing
Purchasing Managers’ Index (PMI). This indicated an overall improvement in

the economy and a better demand outlook for businesses. Likewise, technology-
focused markets South Korea and Taiwan advanced sharply and outperformed the
broader regional market. These markets saw an influx of foreign investors as they
favoured leading regional semiconductor stocks. There was renewed enthusiasm
for regional companies related to Artificial Intelligence (Al) after NVIDIA and
Unimicron reported earnings, which exceeded market expectations. Korean equities
also gained from an uptick in investor sentiment amid the Korean government’s
Corporate Value Up Program (CVP), with the country’s value stocks leading the rally.
On the contrary, Indian and Australian equities underperformed their Asian peers.
The buying from domestic institutional investors remained strong in India, however,
the foreign investor inflows were minimal. The interim budget released during the
month dimmed hopes for a significant upside in the rural consumption space and
weighed on returns. India’s economic fundamentals remain robust, with the strong
third-quarter GDP %rowth exceeding market expectations. In Australia, the Reserve
Bank of Australia (RBA) held its cash rate steady in February. The board noted that
although inflation in Australia has eased, it remains above the RBA's 2-3% target
range and the board will continue to assess incoming data to return inflation to
target levels. The business confidence index, as measured by the National Australia
Bank (NAB) remained weak in January.

Within ASEAN, barring the Philippines, the rest of the markets including, Indonesia,
Thailand, Singapore and Malaysia underperformed the broader Asia Pacific ex
Japan index, while staying in positive territory. Thailand’s fourth-quarter GDP growth
was lower than expected and contracted marginally from last quarter. This was
primarily due to a rise in trade deficit and reduced government spending amid a
delay in the 2024 fiscal year budget. Meanwhile, tailwinds from the tourism recovery
failed to provide a much-needed boost to the economy.

Japan

Japanese equities maintained their strong momentum in February, supported by
continued buying interest from overseas investors, with the Nikkei index reaching
an alltime closing high during the month. The yen fell against the US dollar,
providing an additional tailwind for the exporter-heavy Nikkei index as the Bank

of Japan (BoJ) Deputy Governor Shinichi Uchida hinted that the central bank will
maintain its accommodative policy stance even after ending negative rates. Investor
sentiment was also supported by positive trends in US markets. Major US indices
S&P 500 and Nasdaq reached record highs during the month, buoyed by gains in
technology stocks linked to artificial intelligence (Al), while US inflation data and
comments from US Fed officials fuelled expectations of an interest rate cut in June.
At a sector level, financials were among the prominent gainers. The insurance
sector advanced after a number of non-life insurance companies announced that
they will sell cross-shareholdings over the next few years. Automakers, oil & coal
producers and machinery groups also advanced. On the other hand, textiles &
apparel, marine transportation and foods companies declined during the month.
From a style perspective, growth stocks outperformed value names driven by gains
in technology-related shares, while large caps performed better than their mid and
small-cap peers.

In economic news, Japan’s real GDP unexpectedly contracted by 0.4% on an
annualised basis during the fourth quarter of 2023, after a 3.3% fall in the prior
period. It was the first technical recession in five years, amid sticky inflation and an
uncertain global economic outlook. Private consumption continued to fall, while a
decline in business investment accelerated and government spending was weak.
Over the calendar year, however, real GDP expanded by 1.9% and nominal growth
came in at +5.7%, the highest level since 1991.

United States

US equities advanced in February. After a sharp sell-off in late January, equities
started the month on an upward trajectory as investors reset their outlook on interest
rate cuts. This was after Federal Reserve (Fed) Chairman Jerome Powell signalled

a rate cut in March was unlikely. Equity market performance continued to be driven
by strength in hiring, defying investor expectations of an economic slowdown. The
Magnificent seven mega-cap companies revealed betterthan-expected quarterly
earnings contributing to market performance. All three major indices S&P 500, Dow
Jones Industrial Average and NASDAQ ended the month on a positive note after
investors responded positively to semiconductor manufacturer Nvidia’s earnings
report. However, share prices briefly fell after higherthan-expected consumer price
index (CPI) inflation led to worries about how soon the Fed would cut interest rates.
Against this backdrop, all sectors rose, with consumer discretionary, industrials and
information technology (IT) being the strongest performers. From a style perspective,
momentum, and growth outpaced value names.

From a macroeconomic standpoint, the US unemployment rate remained
unchanged at 3.7% in January. Total nonfarm payroll employment rose by 353,000
in January, leaving the number of people unemployed steady at 6.1 million. The
Personal Consumption Expenditures (PCE) price index excluding food and energy
marginally decreased to 2.8% in January on a year-on-year basis from 2.9% in
December. The S&P Global US manufacturing Purchasing Managers” Index (PMI)
remained in expansionary territory at 51.5 in February ahead of expectations of
50.5. The reading shows the strongest growth in the factory sector since September
2022, due to stronger client demand and an increase in new export orders.
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Continental Europe

European equities rose but lagged most other regional equity indices over the
month. Markets were supported by resilient corporate results despite disappointing
economic data and a pushing back of expectations for interest rate cuts. Although
inflation remains on track to reach the European Central Bank's (ECB) 2% target
level, minutes from their latest meeting suggested that policymakers agreed it

was premature to discuss rate cuts due to rapid wage growth and underlying
price pressures. ECB President Christine Lagarde reiterated that the central bank’s
decisions will be data-dependent to determine the appropriate level and duration
of monetary restrictions. The eurozone economy avoided a recession in the fourth
quarter of 2023, but economic growth remained sluggish even though employment
growth outpaced forecasts. Persistent inflation, high borrowing costs, and weak
external demand continued to weigh on economic sentiment for the euro area.
Against this backdrop, growth stocks outperformed value names, while large-caps
outperformed their mid and small-cap peers.

Business activity in the euro area fell at a slower rate in February with the flash
eurozone composite Purchasing Managers’ Index (PMI) rising to 48.9 from January’s
reading of 47.9. Output fell for the ninth consecutive month, albeit at the slowest
rate since June 2023. There was a marked variation between sectors with the rate
of decline in manufacturing output accelerating sharply, while service sector activity
stabilised after six months of deterioration. Cost pressures remained elevated
despite an easing of the Red Sea shipping disruptions. The fall in manufacturing
prices was more than offset by service sector input cost inflation which rose to

a nine-month high. A similar trend was observed in selling price inflation which
accelerated to its highest level since last May. Overall, euro area annual inflation is
expected to be 2.6% in February, down from 2.8% in January.

United Kingdom

UK equities edged higher but lagged most developed markets. While global
economic data remained largely robust and hopes for a soft landing persisted,
uncertainty surrounding anticipated rate cuts by central banks later this year kept
sentiment in check. During its inaugural meeting of 2024, the Bank of England (BoE)
opted to maintain the key bank rate at a 16-year high of 5.25%, consistent with
market expectations. While the central bank omitted guidance on further tightening,
it underscored the necessity of a restrictive monetary policy to effectively steer
inflation back to the 2.0% target in the medium term. Economic indicators in the

UK painted a mixed picture. Preliminary estimates revealed a 0.3% contraction in
UK GDP (quarter-on-quarter) in the fourth quarter of 2023, driven by declines in
both consumer and government spending, leading the economy into a technical
recession. Meanwhile, the annual inflation rate remained steady at 4.0% in January,
hovering near a two-year low and defying expectations of a slight pick-up. However,
wage growth in December moderated less than anticipated, suggesting that
inflation might be more persistent than expected and causing investors to revise
their rate cut forecasts for the BoE. Recent earnings reports from UK companies

fell short of expectations, leading to weaker estimates for 2024 profit growth. At

the sector level, industrials led the market in February followed by technology
stocks, which were bolstered by the continued enthusiasm around Al. Conversely,
basic materials and real estate were among the laggards. Overall, the FTSE 100
outperformed both the FTSE 250 and the FTSE Small-Caps.

Emerging Markets

Emerging markets advanced in February and slightly outperformed developed
markets. Performance was driven by Asian economies, and particularly China, which
rallied as investors reacted positively to betterthan-expected consumption trends
during the Lunar New Year. As a result, emerging Asia was the best performer,
followed by emerging Europe, the Middle East and Africa (EMEA), while Latin
America marginally declined over the period. In emerging Asia, China was the best
performer following positive travel and spending data and the People’s Bank of
China’s decision to cut a key mortgage rate. In EMEA, Polish equities outperformed,
supported by dovish monetary policy. In Latin America, Brazil and Mexico continued
to perform weakly in line with the previous month, pulling back after the strong
gains recorded during 2023. All sectors ended the month in positive territory, with
consumer discretionary, industrials, and information technology (IT) leading the
gains. Although growth stocks outperformed quality and value names, all style
buckets ended the month in positive territory. Crude oil prices gained due to robust
demand and tighter supply.

Bond

Global fixed income markets posted mixed returns in February, as markets came
under pressure led by investors pushing the timing of future rate cuts to June.
Resilient economic data, robust growth and above-target inflation underpinned the
sentiment that central banks will likely hold rates steady for now. Markets are now
contemplating that the Fed will cut 85 bps in interest rates (as against 146 bps of
cuts previously priced in) by the December meeting. Furthermore, investors reduced
the expected cuts by the ECB from 160 bps to 91 bps during the year, while markets
are currently pricing in a first quarter-point rate cut by the BoE in August. As a

result, sovereign bond yields rose, with 10-year US treasury yields rising by 37 bps
to 4.25%. In Japan, expectations grew that the BoJ might end the negative interest
rate policy as early as April which resulted in 2-year Japanese government bond
yields rising by 0.17%, marking their highest level since 2011. On the downside, the
concerns about commercial real estate continued, which raised fears that the full
consequences from higher interest rates are still yet to materialise, particularly given
the amount of debt that needs refinancing over 2024 and 2025. In the corporate
credit space, spreads tightened broadly, and less rate-sensitive high yield bonds
outperformed investment grade credits. On the economic front, the US economy
expanded at an annualized rate of 3.2% in the fourth quarter of 2023, slightly lower
than a prior estimate of 3.3%. Investors found some relief in the personal consumer
expenditures (PCE) price index data, wherein the PCE prices and the core index
rose as expected in January, with increases of 0.3% and 0.4% respectively. However,
the annual rates slowed to the lowest level in nearly three years.

Source: Fidelity, (Economic data) Reuters, Bloomberg, FT.com, Marketwatch, as at 29/02/2024.

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

Fidelity Retirement Master Trust

=ERASKMISEE

As at B ZE 29/02/2024

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

Fund Cumulative Performance H&REXRIR % Annual Performance FE R %

Launch Date

}l;%ge%oé%gmuent Fund #EH A EE;JT%/\ 3 g%n%ths 1 1Y;ar 3 zzgrs 5} zzgrs 101E2§rs Sg;ééo&rgg 2019 2020 2021 2022 2023
&5 A

Asia Pacific Equity Fund 07/08/2006 212 127 9.12 18.74 741 40.29 164.84 17.52 17.45 3.38 21.62 9.54
DAREES ' ' ' e ' ' ’ ’ ’ he h :
Global Equity Fund 02/07/2003 4.37 9.06 16.89 8.21 41.68 73.85 261.74 26.80 12.80 15.76 -23.83  18.21
REREES ' ' ’ ’ ’ ' ' ’ ' A :
Hong Kong Equity Fund 01/12/2000 3.33 -4.88 19.04 -48.19 33.01 7.22 138.85 1555  17.41 15.94 1903 -16.18
EHREES 3 8 9 ST T . 55 1741 594 1905 -
Americas Equity Fund 31/08/2023 The fund performance is shown when the fund has an investment track record of at least 6 months.
EWRERS HFRREESRREARERBEER -

European Equity Fund 31/08/2023 The fund performance is shown when the fund has an investment track record of at least 6 months.

BN EES EeRESTEESZRERRELBEER -

Index Tracking Funds B} IS E S

Fund Cumulative Performance £& ZFEHKI %

Annual Performance FEFKIE %

Launch Date

Name of Constituent Fund A YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch  5q19 2020 2021 2022 2023
BOESATE i FYPES5 38R 14 3 54 10F  BHEHBIR
Fidelity Hong Kong Tracker Fund ! 28/06/2013 3.38 3.41 14.29 38.77 35.03 8.18 3.52 12.07 1.56 1252 -13.21 11.08
EREBREES ‘ ‘ ' ' ' ' ‘ R
Lifecycle Funds A EfEERE
Fund Cumulative Performance E&Z2FERE % Annual Performance £EE K %

Launch Date
Name of Constituent Fund # YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch  9q19 2020 2021 2022 2023
R ESE BERR  enms 3R 1E 3E 5§ M0F EEHLOR
Growth Fund 01/12/2000 1.47 4.69 2.81 16.67 7.22 32.66 183.93 1994 1471 135 -20.72 4.46
Balonced Fund 01/12/2000 0.69 3.96 2.39 16.65 3.89 23.65 159.61 1632 13.69 0.01 19.62 419
Stable Growth Fund 01/12/2000 0.02 3.46 2.45 16.67 0.38 14.96 132.47 1289  12.51 125  -19.07 4.26
TEMERS . . . X . . . . . . . .
Copital Stable Fund 01/12/2000 0.37 2.94 2.55 15.93 2.89 5.93 99.75 9.35  10.61 240  -17.94 4.16
RetireEasy Fund 01/11/2021 0.70 4.46 7.27 12.34 059~ -18.92  8.00
BRGES ' ’ ) ' ) ) '
Default Investment Strategy Funds TSI ERIEE =

Fund Cumulative Performance & ZiEFRE % Annual Performance FEFIR %

Launch Date
Name of Constituent Fund YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch  9q19 2020 2021 2022 2023
BHESEHR BUER  ryzs TsEE i s sE o BEELE
Core Accumulation Fund 01/04/2017 2.62 6.73 13.83 7.01 31.67 44.11 1719 1196 9.46 -16.60  14.03
BLERES . . . . . . . . . . .
Age 65 Plus Fund

01/04/2017 0.1 3.35 6.08 -6.23 6.23 10.24 9.63 8.15 0.74  -14.99 7.28

SHEBEES

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. & & 54 ER & A[A0Y RIRETVEHIEE R R EN A MBEEHIERE - RETIEHIEE
HeHE G OF R BRERA  RIRREE - 1RPRUARSS « FIEnHEERINESFtaEDa FAERN TEREAZE ) 78 -

~ Since launch date to the end of launch year 14 H 2 #£ 4 H % FFJE



Bond Funds (Market Investment Funds) B4 E £ (TIRIREES)

Fund Cumulative Performance £&Z2FEXKI % Annual Performance fEEFREA %
Launch Date
Name of Constituent Fund #4 A A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9519 2020 2021 2022 2023
B ESETE FP24 38R 15 3F 54F 10 BERMEK
Hong Kong Bond Fund 08/07/2003 0.19 2.08 5.32 4.52 3.84 13.25 30.84 5.06 5.59 0.77 -10.26 6.56
EBEAELS 0. . . -4. . . . . . 0. -10. .
BRIETZE
RMB Bond Fund 16/05/2016 0.00 0.55 0.10 5.31 1.59 5.92 3.61 6.09 1.51 7.71 1.42
AR SRS . . . 5. . - . . . . -7. .
World Bond Fund 08/07/2003 2.78 1.1 1.19 18.73 10.71 8.23 27.29 4.75 9.32 5.34 18.21 4.30
B ESES - ' ’ o o h ’ ’ ’ . ’
MPF Conservative Fund EiEERTEE
Fund Cumulative Performance E&Z2EHRE % Annual Performance FEFKIR %
Launch Date
Name of Constituent Fund #i A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9419 2020 2021 2022 2023
BpEEARE ENES 38R 14 k33 54 10 BEHDIR
MPF Conservalive Fund® 01/12/2000 0.57 0.93 3.27 3.7 4.77 5.03 15.85 0.87 0.29 0.00 0.08 3.03
BESRTES" . . . . . . . . . . . .
SaveEasy Funds "#E5 , E®
Fund Cumulative Performance E& RERIE % Annual Performance fEE KRR %
Launch Date
Name of Constituent Fund #e4 A A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9519 2020 2021 2022 2023
B ESETE FYP24 38R 15 3 54F 10F  BEBMEK
Fidelity SaveEasy 2050 Fund : 23/11/2015 1.35 4.28 229 17.72 6.29 27.38 2142 1453 1.03  -21.09 431
B RS 0505e . . . -17. . - . . . . -21. .
Fidelity SaveEasy 2045 Fund : 23/11/2015 1.35 4.33 2.40 17.53 6.60 29.53 2137 1454 1.06  -21.02 4.41
ETRES, 06" ' ' ' o ' ' ' s oo '
==} Z3)
Fidelity SaveEasy 2040 Fund : 27/10/2008 1.37 4.34 2.49 17.31 7.44 34.99 176.67 2143 1491 131 -20.93 4.41
EiE THES 040ES 0 . . . -17. . . . . . . -20. .
=] E3) d
Fidelity SaveEasy 2035 Fund : 27/10/2008 1.22 4.25 240 17.47 7.1 34.29 172.32 2120 1490 122 -20.88 432
BiE RS, 05558 ‘ ' ‘ ' ' ‘ ‘ 0 ML e
Fiaelity SaveEasy 2030 Fund i 27/10/2008 1.06 4.10 2.46 17.22 6.85 33.70 170.58 20.79 1457 110  -20.58 4.39
BiE HED, 050580 ‘ ' oo ' ‘ ' T7 ST D08
Fielity SaveEasy 2025 Fund : 27/10/2008 0.19 2.84 1.74 17.35 5.10 30.34 162.51 19.58  14.01 0.99 -20.04 432
TiE HED, 025580 o ‘ EA ' ‘ ‘ S0 MOT 0D
Fidelity SaveEasy 2020 Fund ©
27/10/2008  -0.31 274 2.40 -14.42 0.33 22.83 142.41 13.10 9.74 -1.08 1712 3.89

BiE THES, 2020EE

* 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. iEME#g@M@Eufﬁfﬁjﬁiﬁ/ﬁEﬁ@ufﬁ -3
B AR RRE A MEEHARE - 155 = ERNEM G REDT EHEZERN TRREZE 24 -

* 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-takin Company =3
Ffﬁ%#%fﬁ%ﬂ?%7( *)Z@ﬁfﬂﬁ?féé@@#fﬁf L ﬁg@ﬁ?ﬂﬁ?ﬁﬁﬁﬁﬁqbﬁﬁﬁfvd N o 7E BRI 3%5%/@5”]%?*5%%7%%%%)? = (—

WH J?Aﬂi/vl%f%/*ﬂ FlE ) BSXRERRBEHE E='s}gﬂM%E@F?Hﬁfﬁﬁfﬁ%#gfifﬂﬁé‘ﬁﬁéﬁ& ﬁﬁikiﬁfifﬂﬁv“%fﬂ’]iﬁdffaf
REE IR RITHIEZ P AA] ©

4 Fidelity SaveEasy Funds are not savings deposits and involve investment risks. This product may not be suitable for everyone. Investor should also consider
factors other than age and review their own investment objectives. Ei¥ | f#& 5 ) BTl IF#EE7H E/ﬁﬂ&ﬁ/—lﬁ{’  MEMRABENIFEETERES ° B
FRS  REFENREBRAMAZ  URRABANKEFI °

Source: Fidelity, NAV to NAV, based on denominated currency EXIKR « EiE » WEEFERESEKTE

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 /ncludmg the risk factors. This material is issued by FIL Investment Mana ement (Hon Kon

Limited. 2%, //ﬂlzl R o BEIBEHIRB WA RTATHKIN G B AIEA ot G A EZRINFE S R F| SR AR E AT /u}?fﬁﬁ(@f

%) o AXfE RSB B BRA BT -
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As of EZE 29/02/2024

Fund Descriptor & = it
Equity Fund - Asia Pacific
KEEE - KE

About the Fund EZ =

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.

AEMESEEABENREND KR ETE E'DTED(EJ:
T e w/\szf‘«‘ME%%?%E’J’\TE’\Jﬂﬁ E1¢E ?ﬁ% Hryig) -
LUiR Bt S e5 A 0 = B 75 BUH BB 3 - AR B B I 7E
5 BN (SR A9 0E ©

BRESE—EHHEES RENEEBREER
”F§IF”) —DAREES (AES) RTIREN FGIF — 23 kK

FLRAREERTRESHE

Fund Details EZ & ¥l
Fund Manager E£#&12
Launch Date #H HER

Unit NAV B[ & EFE HK$26.484 (7T)
Fund Size E& & E HK$4,051.51M ( BE#ETT)
Risk ClassY Ef&ARAY 5

Sk

Polly Kwan B3R
07/08/2006

Fund Risk Indicator (3-Year Standard Deviation)® 14.61%
EeElRiP (ZS3EE) ©
Year 2022 Fund Expense Ratio 1.53%

2022 FEESMARER
Fund Commentary” EE5Fif

Asia Pacific ex Japan equities advanced in the fourth quarter of
2023. Information technology (IT) focused markets with exposure
to the US, including South Korea and Taiwan, registered double-
digit growth. The buying spree was led by rising artificial
intelligence (Al) driven memory chip demand. Indian equities
were buoyed by positive inflows from both foreign institutional and
domestic investors. Australian equities were among the leading
outperformers in the region. However, sentiment towards China
remained weak. At a stock level, the position in Indian carmaker
Maruti Suzuki fell as investors took profits following months of strong
performance. Continued weakness in the lithium market and cost
pressures weighed on shares in Australian clean energy miner
IGO. Shares in Indonesian heavy equipment dealer, contract miner
and mine operator United Tractors slid in line with the energy
sector. Encouragingly, semiconductor holdings including Samsung
Electronics and MediaTek enhanced gains. Investors are optimistic
about a recovery in demand as the chip and node downcycles
appear to have bottomed out and memory chip pricing is showing
signs of a recovery. MediaTek reported strong quarterly earnings
and said it expects global smartphone shipments to increase in
2024. Elsewhere, India’s largest carbon black player PCBL gained
after it announced the acquisition of water treatment and oil & gas
chemicals company Aquapharm Chemicals, which is expected to
boost its earnings in the long term.

AR (AARERSN) B 2023 I LA °F’i$§&“ﬁ*ffu§
A EH R E WS 2 R g S e A - NLERE

ECRERATR LT %\ﬁﬁﬂﬂ&}iﬁfﬁﬁﬁﬁ EEEJ5HE
IMEREIRE B AR EENE SR AEMARTHIR L35 )R
MEETHIERAFRIFLE S « AT » R E RN SR - B
[BETD S ENE/RE 2SR Maruti Suzuki B E B AR HE
SEEANEH  FAMiaRERE N BZFREIRER 16O
SETIS I EIR SRAI R AR DT S RAE 2 EE B RSG5 A S
AXIEREAIESRE SR United Tractors HYAR(E IRBERRIRSE DX °
CABFENR S EET B AR REF RS EEa 0
R EE AT RIEEREI R (NG S AR M TAS T
B iR H EREREITII R MBS LR ER )
W TEET 2024 FRIREEEBENEE S EF o I ENE R AR
A7) PCBL TG I 5 /K B IR iz 32 Al SR At T A Aquapharm
Chemicals* THEHRZKHEm PCBL &R > RUBMEESF -

Fund Performance E2XIR

delity Retirement Master Trust - Asia Pacific Equity Fund

RASKKIER - B XKRFEESE

YTD 3 Months
FHES 3EA
%J%%%I%ui%ve Performance 2.12% 7.27%
Annualised Performance
FR{LRB N/A N/A
Dollar Cost Avera: mg Return'
AR N/A N/A

Cumulative Performance &R

Price |
&H
400

350
300
250
200
150
100

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

Top 10 Holdings + AT EREIEH

1 ngr 3 Years 5 Years 10 Years  Since Launch
1

34 5 4 10 4F HEHLIR
9.12% -18.74% 7.41% 40.29% 164.84%
9.12% -6.68% 1.44% 3.44% 5.70%
7.82% -0.97% 0.69% 13.88% 44.20%
Annual Performance SEEXRIR
2023 9.54%
2022 -21.62%
Fund E2 2021 -3.38%
2020 17.45%
2019 17.52%
2018 -11.48%
2017 34.34%
2016 5.12%
2015 -6.55%
2014 4.09%

Geographical Breakdown* 1153 f

TAIWAN SEMICONDUCTOR MFG CO LTD &T&/AF) 9.87%
SAMSUNG ELECTRONICS =£ & 5.65%
COMMONWEALTH BK OF AUSTRALIA JENE#FRSRTT  3.96%
BHP BILLITON LTD (:F110AHR 3.40%
RELIANCE INDUSTRIES DEMATERIALIZED 2.37%
MACQUARIE GROUP Z#&I2$RTT 2.26%
csL 2.26%
INFOSYS LTD ENZ EEHR 2.21%
SK HYNIX INC 2.14%
BHARTI AIRTEL LTD B E(E 1.79%
TOTAL #8#1 35.91%

Industry Breakdown* {TE%E 7

M 21.8% Financials <&
21.3% Technology £H%
M 12.2% Telecommunications

e
&a

M 10.9% Industrials T
W 9.0%

&

Consumer Discretionary
FEVTHER

Basic Materials
EARR

Consumer Staples
EEHER

Energy BEIR

Health Care 2Bz
Utilities AFA R
Real Estate 5
Others* Efth*

7.7%
4.4%

W 4.4%
W 33%
W 15%
W 11%

2.4%

*

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

REVBERS  BARERFREREMTE WER) -

INDIA ENfE 26.8%
TAIWAN & 20.1%
AUSTRALIA BN 18.3%
KOREA (SOUTH) Fé& 14.7%
CHINA [ 6.9%
INDONESIA EIlE 3.4%
SINGAPORE ¥/l 3.1%
UNITED STATES X[ 1.6%
MALAYSIA F53RFEE 1.2%
PHILIPPINES JE{2% 1.1%
OTHERS" HAth * 2.8%
*May include cash, account payables, account

receivables and other regions (if any).

%iﬁﬁ@%iﬁﬁ BT K e R TR R E At i & (4078

¥ Please refer to the Risk Class Classification Methodology
section for details.
HEF2H RRRBIEENE A

©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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Ay 4,
SRS A ‘%*ﬁi%ﬁ%ﬁ&@@@?~
HSERCRIEEFERA
~ as of 31/12/2023 EZE 31/12/2023

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
AEARFRANZBERAEREERSEATER
wER® thRtFRAERERE FEEET?%EEN/
BiEZBED - BRAR Xt (F8) GRAF
4 Due to rounding, the total may not be equal to 100%.
EINE L BB A E MRS AR S 100% -
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
ERIRIR - E4E /HSBC Provident Fund Trustee (Hong Kong)
Ltd > DIEEFE BT 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 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.

ANHEEEES (F8) ARAFDET-

BRESREAR EEBANKRRETKRIB RN EFRUNER - FFEMHEERAEREENEE Tiﬂﬁﬂﬂf*&;ﬁﬁﬁ"fi“'ﬁﬂﬁg(E’,}Eﬂl‘élﬂf) o B Z 5 Fidelity 3t
Fidelity International 3§ FIL Limited R EfBAE] ° =§R§’3‘Enu}iﬂﬁ§'§&{%§ﬂ o T'E3iZ, ‘Fidelity *Fidelity International *Fidelity International #Z3

HEFEEHBFIL Limited IFHIE -
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As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Equity Fund - Global

REES R
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 detoils of the fund.

FNo
LUz gt éﬁ%{ﬂ‘ﬂﬁﬁi%h%ﬂﬁ@ﬁﬁ’]@ hj% HoREHE
TGRS T

ES

KEHES m—lﬁﬁéﬁ?ﬁ%@ BRENREEREREE
“FGIF”L BRREES AMKRENRMESNLE FGIF ¥ HE
%C(IS—J EETE FOIF MBI ERS L FOIF BB MEES) &/
BREREEEYHRESHE-

Fund Details EZ & ¥l

Fund Manager E£ #5312 Pek Ng =2
Launch Date #tH H 02/07/2003
Unit NAV B[ EEFE HK$36.174 (37T)
Fund Size EE&&E HK$7,000.50M ( &%)

Risk ClassY JEf&RAIY 6

Fund Risk Indicator (3-Year Siundurd Deviation)¢ 15.76%
BRI () '
Year 2022 Fund Expense Ru(lo 1.49%

2022 FEESMARER
Fund Commentary” EE5Fif

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks.

%Eﬂ% R EsZERERE % Lﬂﬁ%ﬁbﬁ}%ﬁ AR
T‘@?iﬁﬁﬁifé?&iﬁﬁ\ ° g
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Fund Performance E2XIR

delity Retirement Master Trust - Global Equity Fund
IREKIREE =

YTD 3 Months
FHES 3EA
Cumulative Performance
BRI
Annualised Performance

FRIERE

Dollar Cost Avera: mg Return'

TR A EE

4.37% 9.06%

N/A N/A

N/A N/A

Cumulative Performance &R

Price Index
B
400

350
300
250
200
150
100

50 T T T T T T T T T
07/03 08/06 02/09 08/11 02/14 08/16 02/19 08/21 02/24

Top 10 Holdings + AT EREIEH

1 Year 3 Years 5 Years 10 Years  Since Launch

14 34 5 4 10 4F HEHLIR
16.89% 8.21% 41.68% 73.85% 261.74%
16.89% 2.67% 7.22% 5.69% 6.42%
10.96% 8.62% 16.88% 37.79% 97.61%

Annual Performance SEEXRIR
2023 18.21%
2022 -23.83%

Fund E2 2021 15.76%

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

Fund Allocation by Asset Class* ZEERIIRERE

HSBC INDEX TRACKER INVESTMENT FUNDS

AMERICAN INDEX FUND 28.28%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 4.84%
INDEX FUND

HSBC INDEX TRACKER INVESTMENT FUNDS - 4.15%
EUROPEAN INDEX FUND

INVESCO QQQ TRUST 3.33%
ISHARES S&P 500 GROWTH ETF 2.81%
MICROSOFT CORP it 2.18%
HONG KONG TRACKER FUND B EE £ 2.01%
APPLE INC 38R /AF) 1.87%
ISHARES MSCI INDIA ETF ISHARES MSCI ENIfE ETF 1.40%
ALPHABET A 1.39%
TOTAL #&70 52.26%

W 14.2% Technology F%
7.0% Consumer Discretionary

FEMFHE R

Financials <&t

Industrials T3

Health Care f2 5%

Consumer Staples

FEHEM

Energy BEIR

Telecommunications
il

Industry Breakdown* {T£Ii%E 25 *
W%
W s5%

W s51%

‘ 2.6%

2.0%

W 1.8%

W 1.4% Basic Materials

EXRR

W 1.2% Utilities AP

M 0.2% Real Estate BHIE
52.9% Others* Efth*

May include investment in ITCIS, cash, account payables,
account receivables and other industries (if any).
BRENEAFEITCIS B AR BUGRIREREMITE (10
EA) -

HONG KONG EQUITIES F#&ARE 2.51%
CHINA ONSHORE EQUITIES FERTE FRRE 0.51%
ASIA PACIFIC EQUITIES* 8 KRR * 7.82%
JAPAN EQUITIES HARRZE 6.53%
EUROPE EQUITIES ERMAZZ 12.00%
AMERICAS EQUITIES E[EIAFE 70.54%
CASH & OTHERS' I3 K Hfth 0.09%
*May include investments in Japan and Hong Kong.
REMBEXBFEARLEE
* May include cash, account payables and account
receivables.

REXBERS  BAREKRE

YPlease refer to the Risk Class Classification
Methodology section for details.
HIEF2H RRRBIEENE A

©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.

HemBZalESBEIF(UEREERA)NG
RE#MERERMREZRGE &

o 3 s
SEBRTLHEETS ARESNETRRTS
ESERLRRETEERAR
as of 31/12/2023 B E 31/12/2023
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
RAREARNEREREREERNSEMES E’J
REDR LERERAERERE FEEET%AE My
BiEZBED - BRAR Xt () ARAT

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

FIROE LT BB R 4258 ATAE I RAR S5 100% o

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

ERAR - EiE /HSBC Provident Fund Trustee (Hong Kong)
Ld " B EFERETTHE
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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 - Hong Kong Equity Fund

=iERAEMIE

As of #Z 29/02/2024

Fund Descriptor & = it
Equity Fund - Hong Kong
REES—BE

About the Fund EZ =

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.

ZFEZHEQETL%&%E?J&&EA%%BQ*FE% BIEES L
AFNERER BN KL T %%%B’J’AT(@%T%&J&
SNETRIAR]) B R  Dlte ftin s Hﬁu‘-h‘jz%?ﬁ%ﬂﬁ%ﬁﬁ’]@iﬁ
BER SN S REARR R AT R BNER, HE

&N
BlEnREARE -
Zﬁmﬁ%ﬁz—lﬁﬂﬁﬁigﬁ RENEERRREE S —BBK

—R &

ELHERERRTRESHS.
Fund Details &5}

Fund Manager E£ #5312
Launch Date #tH B

Unit NAV B[ & EFE HK$23.885 (#7T)
Fund Size & EE HK$5,246.08M (B EHSIT )
Risk ClassY [Ef&HRAIY 7

L\

Ronald Chung &85
01/12/2000

Fund Rlsk Indlcuto 3Year Slandurd Deviation)¢ 28.41%
AR (S ’
Year 2022 Fund Expense Rutlo 1.50%

2022 FE RS EXR
Fund Commentary” EE5Fif

Chinese and Hong Kong equities retreated over the quarter as investors
remained concerned about the economic outlook amid continued weakness
in the real estate sector, subdued consumer confidence and weakening
foreign investment. The People’s Bank of China vowed to provide credit
support and meet the reasonable financing needs of property developers. In
light of this, the two-day annual Central Economic Work Conference (CEWC),
where top Chinese officials discuss economic targets and policy plans for
the next year, concluded with concerted efforts to spur domestic demand
and the deployment of a comprehensive set of fiscal and monetary policies
to promote growth. Later in the quarter, the US and China leaders’ summit
signalled receding tensions between the two countries, with potentially
positive implications for global markets. Moreover, investors reacted positively
to November’s macroeconomic data releases as indicators rose and recorded
encouraging growth. In December, Chinese regulators softened the crackdown
on the online gaming industry after the approval of 105 domestic online
games. The fund generated negative returns over the quarter. PDD Holdings
generated positive performance as it beat third-quarter revenue forecasts.
Temu, an online marketplace owned by PDD, was the major driver of revenue
growth as it received a significant boost from the growing popularity of the
value-for-money segment. Shares in Hansoh Pharmaceutical Group Company
rose due to an out-license deal with GSK, showcasing the company’s
research and development capabilities and transformation into an innovative
drug company. Lenovo added value as its share price increased due to
expectations of an upcycle driven by the replacement trend, as well as in
anticipation of the launch of new hardware and software supporting artificial
intelligence (Al). In contrast, Ping An Insurance fell amid news of its potential
takeover of embattled property developer Country Garden. Despite efforts
to ease the stress in the property market, activity has not recovered much,
denting investor sentiment amid a lacklustre recovery in consumer spending
and confidence. Against this backdrop, the holding in Li Ning weighed on
returns. The exposure to local services platform Meituan also held back gains
as it forecast slower revenue growth for its core food delivery business in the
fourth quarter, citing cautious consumer spending and warmer weather during
the winter season.

RS SR AR ﬁ%ﬁuﬁ}jﬂ%&éﬁﬁ&“ﬁ&é%“ﬂ%ﬁﬁu ﬂW‘
REIBE > RPBRHEZARE - PEARRITAARMEES
ERMERRENSEMERTR - BRRIL  HRRANEE EPS‘%#%?IVE@'
# (PESRBRESNE LR RBFENQEBRMBURGTE]) Fhdss &
TRBARBAT  WHE—E2ECELCEERNM BN SEEE - BTN
TR - EF%&Eﬁ}\fﬁhﬂéﬁ REAME < B RREBEZHEN B2k
BIRMSEREMZE - I 11 ARBQBRER LA BRI A%
KEEHICREIEHE - £ 12 7 qﬂlEﬂW&t/ﬁwSﬁ@E%@LﬁELE H
BEEHEIENA EU:}EE&%E’] BNE - ELSNBARGEEE - H2SE
=ZWABRIEAN T ARA ﬁi%ii SR E ETA Temu BB
MERWEHE Elm,vjlﬁiiz%@ AERIRARRE  WHAKA jmEE’J
TERPRE - GHRRESENFREWH L (GSK) ERHINZHRE G -
HIE AR 3 A D%Dﬁﬁ?ﬁ&&%ﬁﬂ%ﬁ%%ﬁj RIS ERGE E3R o E‘élﬁ%
B NIEBASERNE RS ER I LR HIRZ AR =
/\I%? (TR @J%ﬂlﬂ%ﬁ%ﬂ /R ﬁ/ﬁa?amllx%ﬁfgﬂ
WEERRBHNENERRESER - SRPETRERKE N - GEE
ﬁb%ﬁ@%ﬂﬂé?ﬁiﬁﬁ'}rﬂ'{E%¥E§7ﬂiﬁﬁﬂﬁﬁ@ﬂ M ERBBZAE D
ERZT)  THISTRERS  FLUERET  TENFESERZRE - S50
BHXEGE RN FRERRRIE Kfmﬁﬁﬁ¥A§TEn+HV/L\ﬁquEi
EBNENFUABRGRIKAE - ALAERFRIRHIS @R -

it - EEREESE

Fund Performance E2XIR

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FYPES 38R 1 3E 54 10 4F SEPEN

%’%‘%‘%"e Performance 333%  -4.88%  -19.04%  -48.19%  -33.01%  -7.22%  138.85%

Arualised Performance N/A N/A  -19.08%  -19.68%  7.70%  0.75%  3.81%

Dollar Cost Averaging Return' N/A  -1027%  -23.69%  -27.63%  -22.61%  30.94%

:Figﬁlef § . 0 o (] of 0 o (] . (]

Cumulative Performance REFRIR Annual Performance SEEXRIR

?’;‘ﬁi‘ﬁ;i: 2023 -16.18%

. 2022 -19.03%
2021 -15.94%

500 Fund EE

0 2020 17.41%

10 2019 15.55%

50 2018 -13.26%

. 2017 41.77%
2016 0.69%

100 2015 -4.89%

20 T T T T T T T T T
12/0002/03 02/06 02/09 02/12 02/15 02/18 02/21 02/24 2014 3.07%

Top 10 Holdings + XX EIREIEH Geographical Breakdown* i#1& 53 i *

ALIBABA GROUP HOLDING LTD i £ B 526 9.51%  CHINA A 72.9%

TENCENT HOLDINGS LTD EHIZARBERAR 9.45%  HONG KONG &# 27.0%

HSBC HOLDINGS PLC JEZ7A% 7.97%  OTHERS' Eftt* 0.1%

AIA GROUP LTD 2 #8{RIA 1R ERA ) 6.92% *May include cash, account payables, account

CHINA CONSTRUCTION BANK H FEIZEHHR{TH  5.05%  recdvables and other regions (if any).

INDUSTRIAL & COM BK OF CHINA H SHRS A36% REXABERS ENREKREREMMBE (208

FRED TR 4R1T H A% ’ ) -

MEITUAN X[ 3.68%

HONG KONG EXCHS & CLEARING LTD &FH3z 5T 2.86%

PING AN INSURANCE CO LTD H SHRS 2.80%

BT RS H A% 0

TRIP GROUP LTD #if25: @ 2.47%

TOTAL #&#0 55.05%

Industry Breakdown* {T£I%E 7 *

M 31.2% Financials &1
11 23.1% Consumer Discretionary
FEMHHER
W 20.9% Technology R
M 6.9% Industrials T2
W 4.8% Real Estate EithE
4.4% Consumer Staples
FEHER
3.2% Health Care (2T
M 2.5% Utilities A%
I 2.4% Energy BEIR
I 0.5% Basic Materials
L
Others* Efth*

M 0.1%
* May include cash, account payables, account receivables

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

YPlease refer to the Risk Class Classification
Methodology section for details.
FEELE AREREERE B -

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

g%ﬂﬁ‘ﬂ?;ﬂu%%iﬁfsi( LAVE 8 = H &t R
RFERMNREERTHE - B
SRR LSS R D HB R B

(e
B

SRBRLHHEETS REXESNEERRTR
ESEBERLERETSBRKR-

~ as of 31/12/2023 ELE 31/12/2023

' 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
RAREARNEREREREERNSEMES
REDR LERERAERERE FEEET?%,\E /
BiEZBED - BRAR Xt () ARAT

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

FIROE LT BB R 4258 ATAE I RAR S5 100% o

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

ERHR - EiE /HSBC Provident Fund Trustee (Hong Kong)
Ld " UE EFE R AETTHE -

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 - Americas Equity Fund

SERAKMER - EMIRFEESE

As of #Z 29/02/2024

Fund Descriptor & 2 ifjili
Equity Fund - North America

=Ee—pEN
About the Fund EZ =

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.
ARMELSEEBEPREN I ENKRETES; BIfEdLM £
e RERNFSEE T EXHEN AR AR  DUR #LE LN
R EZ 5 BRI @ -

AR ESH I HITE R A E HRAVRIE -

AFNESR —HHRHEES RENTEERRELS
”F§IF") —ENKRERES (RfES) MK ER FGIF —ME

FOHARERRTHRESHE-
Fund Details E= & #l

Fund Manager E £ 4512
Launch Date #fH HER

Unit NAV BT EFE HK$10.999 (77T)
Fund Size & & E HK$565.70M ( B&/57T)
Risk ClassY [Ef&HRAY -

Fund Risk Indicator (3-Year Standard Deviation)® B
eEERL (ZFFEE) ©

Year 2022 Fund Expense Ratio .
2022 FE A SRR

LY = = "

Fund Commentary” EE iR

US equities rallied in the fourth quarter of 2023. Equities started the period on
a pessimistic note following the release of weaker than expected results from
technology companies. Equities rebounded in November reversing a three-
month losing streak. Markets were supported by easing inflation, positive
corporate earnings and resilient economic data. Equities continued to deliver
positive returns in December, supported by more dovish commentary from the
US Federal Reserve (Fed) and increasing confidence that interest rates cuts
would be forthcoming in 2024. Fed Chairman Jerome Powell indicated that
officials could introduce rates cuts as inflation, as measured by the Consumer
Price Index (CPI), appears to be on its way to the central bank’s 2% target.
Against this macroeconomic backdrop, all sectors except energy rose, with real
estate, information technology and financials delivering the highest returns.
From a style perspective, growth and quality stocks outpaced value names.
Small-cap and mid-caps surpassed large-cap names. The fund underperformed
the index over the quarter. Selected positions in industrials, energy and real
estate were the main detractors from performance. Encouragingly, health
care and consumer discretionary holdings added value. At a stock level, the
overweight position in all-terrain vehicle (ATV) components manufacturer Fox
Factory declined after it reported disappointing third quarter results. Its sales
missed consensus estimates, due to an oversupply of bikes in the market and
a contraction in gross margins due to the fallout from the United Auto Workers
(UAW) strikes. The overweight position in Canadian integrated oil and natural
gas company Cenovus Energy declined despite posting strong third quarter
results, primarily driven by higher contributions from its Oil Sands unit and
lower expenses. The overweight position in American consumer credit reporting
agency TransUnion declined. Its shares touched a six-year low in late October
after the credit reporting firm cut its annual guidance, citing slowing volumes,
and reported a weaker third-quarter performance than analysts had expected.
On a positive note, the position in American travel technology company
Expedia added value as its shares rose after it announced good third quarter
earnings and $5 billion in share buybacks. Cloud-based software company
Salesforce also added notable value. Its shares rallied as its quarterly results
beat expectations. The company released better than expected growth and
margins, while other leading indicators point to its ability to sustain double-
digit revenue growth.

HElk

Hiten Savani
31/08/2023
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Fund Performance E2XIR

The fund performance is shown when the fund has an
investment track record of at least 6 months.

ESRABTESRR ¢ BARERHERETR -

Top 10 Holdings + AT EREIEH

Geographical Breakdown* 1153 f

MICROSOFT CORP ##i 6.30%
APPLE INC 38R /AT] 5.41%
ALPHABET A 4.02%
AMAZON.COM i itk 3.54%
NVIDIA CORP #F5& 3.48%
META PLATFORMS A 2.35%
SALESFORCE INC FE SRS 2.26%
ZOETIS INC fERE/AR) 2.09%
ORACLE CORP FEX A HIRAR 2.06%

WELLS FARGO & CO EEiR1T 1.98%
TOTAL #8#1 33.49%

Industry Breakdown* {TE%E 7

Il 34.5% Technology R
1] 15.6% Consumer Discretionary
FELFEHER
W 10.7% Financials <7
W 10.7% Health Care {2232
W 10.6% Industrials T3
4.8% Consumer Staples

FEHER
3.9% Energy AEJR

M 2.7% Telecommunications
il

W 2.5% Utilities AFIE%

1 1.6% Basic Materials
EARH

M 2.4% Others* Hfih*

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

RENBERS - PR REWGIE K EATEE (W) -

UNITED STATES %= 95.1%
CANADA fEX 2.5%
OTHERS" HAth * 2.4%

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

%%ﬁ@?@%iﬁﬁ BT K e R TR R E At i (& (4078

¥ Please refer to the Risk Class Classification Methodology
section for details.
HEF2H RRRBIEENE A

©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.
B ERFTLUESBEIE(LEREZHNEG
RAEHMEZFE RN REEERSH - &

R0 o M AR 0 &
SRBRTLHBEDS REXESNETRRTS
ESERLRRETEEAR

~ as of 31/12/2023 L ZE 31/12/2023

“ Due to rounding, the total may not be equal to 100%.
MR EM BER BEAELAHEER 100%-

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

Ltd., NAV to NAV, in HKD.

ERPIRIR | =2 /HSBC Provident Fund Trustee (Hong Kong)

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

SERAKMER - BMIREESE

As of #Z 29/02/2024

Fund Descriptor & = it
Equity Fund - Europe
REES—RBOM

About the Fund EZ =

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.

AR ES S EEBERRENBONBRRH %S LIRS
BT =25 B AEEIY @3 -
AP ESE IR A IRAYRIE

ERELERETRESHE-
Fund Details &}

Fund Manager E£ #5312
Launch Date #EH B &
Unit NAV EfUEEFE HK$10.591 (57T )
Fund Size & & E HK$51.83M (B &L )
Risk ClassY & f&#kAIY -
Fund Risk Indicator (3-Year Standard Deviation)® .
E2ElpRE (Z5REE) ©

Year 2022 Fund Expense Ratio -
2022 FEEEF LR

Fund Commentary” B £ 5T

European equities rallied over the quarter, buoyed by cooling inflation
in the eurozone and the US. In October, sentiment remained fragile
amid a disappointing earnings season, elevated interest rates and
geopolitical tensions. However, equity markets bounced back strongly in
November as inflation receded to 2.4% over the month and speculation
mounted that central banks would take a more dovish stance, and this
rally continued into December. At its December meeting, the ECB left
interest rates unchanged as expected despite lowering its inflation
forecasts for 2023 and 2024. The central bank provided no indication of
an imminent reduction in rates, and it announced a gradual phasing out
of reinvestments under the Pandemic Emergency Purchase rofqromme
(PEPP) in the second half of 2024. However, dovish comments from the
US Federal Reserve and ECB official Isabel Schnabel supported equity
markets. Investors now expect the ECB to reverse the steepest increase
in interest rates in the bank’s quarter centurY history in the coming
months. Against this backdrop, growth and quality names outperformed
value stocks, while small-caps outperformed their mid and large-cap
counterparts. The fund generated positive returns over the quarter. The
fund’s holding in low-cost airline, Ryanair added notable value after it
announced its maiden dividend and reported strong second quarter
results in November. The exposure to Swedish telecom operator and
software supplier, Ericsson supported performance. Shares rose after
US operator AT&T selected Ericsson and dropped its rival Nokia for
the rollout of its 5G open RAN network in December, a tie-up that will
be worth up to $14bn. The lack of exposure to BP also added some
relative value as the energy company reported third-quarter profits in
October that fell short of estimates. However, the fund’s holdings in
pharmaceutical businesses, Sanofi and Bayer proved unfavourable.
Sanofi declined after the company announced an increase in its
R&D budget to fund developments in several drugs that have seen
encouraging Phase 2 results. This will lead to earnings downgrades in
FY 2024 and led the company to drop its FY 2025 margin target, as the
trials will not have finished, and the drugs not launched b lﬁen Bayer
fell after the company aborted a large late-stage trial of a new anti-
coagulant drug due to lack of efficacy. The exposure to consumer goods
business, Unilever was another source of weakness. Shares fell after it
reported mixed set of third quarter results in October.

Cedric de la Chaise
31/08/2023
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Fund Performance E2XIR

The fund performance is shown when the fund has an
investment track record of at least 6 months.

Top 10 Holdings + AT EREIEH

Geographical Breakdown* 1153 f

ASML HOLDING 3 RIEE# 4.34%
NESTLE SA &£ & 3.67%
NOVO NORDISK A/S-B 3.47%
SAP SE 3.22%
ROCHE HOLDINGS AG (GENUSSCHEIN) Z#X 3.14%
LVMH BEiR-8Fea — i85 B E KM 3.02%
TOTALENERGIES SE 2.86%
SHELL PLC THRIZ R 3104 2.58%
ASTRAZENECA [ f{fi % & 2.53%

RELX 2.46%
TOTAL #8F1 31.29%

Industry Breakdown* {TE%E 7

[l 15.8% Health Care fEEE#IE
0 14.3% Industrials T %
M 14.0% Financials &
M 12.5% Consumer Discretionary
FEMFHE R
W 12.4% Technology R}
9.6% Consumer Staples

&

FEHER
6.2% Energy AEIR

M 5.6% Basic Materials
AR

W 3.0% Utilities AFI =%

I 2.4% Telecommunications
BF

M 1.2% Real Estate BHIE

3.0% Others* Effh*

*

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

REVNBERS  BARBRFREREMTE (WER) -

FRANCE ;% 26.3%
UNITED KINGDOM ZE[E] 22.2%
GERMANY =[] 11.0%
SWITZERLAND Hfit 10.3%
NETHERLANDS 77§ 10.3%
DENMARK % 4.1%
SWEDEN g 2.9%
ITALY EAF] 2.6%
SPAIN FEHIZF 2.5%
FINLAND 57 2.1%
OTHERS" HAth * 5.7%

* MAY INCLUDE CASH, ACCOUNT PAYABLES, ACCOUNT
RECEIVABLES AND OTHER REGIONS (IF ANY).
%;ﬁ@%@%ﬁ% FEN R EMGRIA R E A & (20

¥ Please refer to the Risk Class Classification Methodology
section for details.
HEF2H RRRBIEENE A

©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.
EEARELUESIEEIF(

[5] 35 5% 352 4F 32 {1 f 108 7 %

~ as of 31/12/2023 L ZE 31/12/2023

“ Due to rounding, the total may not be equal to 100%.
MR EM BER BEAELAHEER 100%-

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

Ltd., NAV to NAV, in HKD.

ERPIRIR | =2 /HSBC Provident Fund Trustee (Hong Kong)

Ld - IEEBERBTHE -

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 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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Fldellty Retirement Master Trust - Fidelity Hong Kong Tracker Fund '

ERIKERMISEE -

As of EZ 29/02/2024

Fund Descriptor & 5 il

Equity Fund - Hong Kong
KREES—FHE

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.

ARNESCEELMEINXTIEREERENREES
("TraHK,y ) @ BURB REAE AR IE K  TraHK 2 TraHK BIFT

BRETFE2HEELER] Ei?ﬁ%ﬁ@/\ﬂaﬁﬁ%} mARE

tg;%%i B 4 15 HORBUE R - LUR EEE A 5 B RBEFNK

FEMRERRTRESHE -

Fund Details E2 & ¥l

Launch Date #tH HEA 28/06/2013

Unit NAV B[ ERE HK$9.648 (57T )

Fund Size & &E HK$1,518.73M ( B&EATT )

Risk ClassY [Ef&HRAIY 6

Fgurgﬁhﬂ(*jl—nndalc(m_o -&ﬂ -Year Siandard Deviation)¢ 24.67%
0.76%

Year 2022 Fund Expense Runo
W ERS BRI

Fund Commentary” EE5Ei/"

Chinese and Hong Kong equities retreated over the quarter as
investors remained concerned about the economic outlook amid
continued weakness in the real estate sector, subdued consumer
confidence and weakening foreign investment. The People’s Bank
of China vowed to provide credit support and meet the reasonable
financing needs of property developers. In light of this, the two-
day annual Central Economic Work Conference (CEWC), where
top Chinese officials discuss economic targets and policy plans for
the next year, concluded with concerted efforts to spur domestic
demand and the deployment of a comprehensive set of fiscal and
monetary policies to promote growth. Later in the quarter, the US
and China leaders’ summit signalled receding tensions between
the two countries, with potentially positive implications for global
markets. Moreover, investors reacted positively to November's
macroeconomic data releases as indicators rose and recorded
encouraging growth. In December, Chinese regulators softened the
crackdown on the online gaming industry after the approval of 105
domestic online games.

BMEXRBDEE  EEE L ERNIERE R

N

b EREENE

=
BESEABSIEE  BETERTESNES - DEARSK
HREEOYE UAERNERERENALHARE - GER
I+ ABRANE TR T (F@E (PERABRE BN L
SR A R AUE B AR TR e AR % 2 i R BT
THE— B2 AR ECE R RN BAERER o 12 NALA R
B REEEAEES  xBRmEs BNEERERREN | 5
SRAERDHER LA - 1A 1D EBAERE LT o BE
TN REE LRI E - 2127 P ELB LA 1055
MEACER LT AR RN S ENEE N -

EEREREEE'

Fund Performance E2X&IH

3 Months
E%JJK/\ 38R

Cumulative Performance 28717

Fund & -3.38%  -3.41%
Index ® F5E(* 3.14%  -2.98%
Annualised Performance TR/t FRIE

Fund E& N/A N/A
Index ® 5 N/A N/A
Dollar Cost Averaging Return' N/A N/A
FAIAHER / /

Cumulative Performance Bi&XRIR
Price Index

SIRAEE(%)

200

100

80 T T T T T T T T
06/13 05/15 08/16 11/17 02/19 05/20 08/21 11/22 02/24

Top 10 Holdings + A EREFIEH

HSBC HOLDINGS PLC JE&i%A% 8.46%
ALIBABA GROUP HOLDING LTD [ 2 BB &£ H 8.21%
TENCENT HOLDINGS LTD BEsTi=RRBRAR 7.27%
AIA GROUP LTD & R {RIGIZAEBIRA R 6.94%
CHINA CONSTRUCTION BANK H FREI%2E%$R1T H 5.00%
MEITUAN X[ 4.48%
CHINA MOBILE LTD FREEFSE 3.83%
INDUSTRIAL & COM BK OF CHINA H SHRS 2.82%
FREI T REERTT H A%

HONG KONG EXCHS & CLEARING LTD 2.77%
FEBZBA

BANK OF CHINA FRER$RYT 2.44%
TOTAL ##70 52.22%

Industry Breakdown 4 {TE3%E 73 54

D

M 33.8% Financials 7
26.7% Information Technology

B
[ 11.5% Consumer Discretionary
FVEHER

W 5.6%
W 53%

Energy AEIR

Properties &
Construction
b R R
4.1% Telecommunications

B
-5

3.6% Utilities AFEE
M 2.9% Consumer Staples
FEHER
Healthcare f2EEFEIE
Conglomerates
rahx
W 0.9% Industrials T3

0.8% Materials )%}

0.6% Others* Efth*

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

RENBERS EH&WEH&TAIE&E@ T (WEA) -
VPlease refer to the Risk Class Classification
Methodology section for details.

FEBLE RREBIEERE B -

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

%éﬂ@ﬁmﬂug 153&3535(

W 27%
W 1.5%

*

1 Year 3 Years 5 Years 10 Years  Since Launch
1 3F 5 10 HEHLL
-14.29% -38.77% -35.03% -8.18% -3.52%
-13.29% -37.16% -32.13% 2.73% 13.95%
-14.29% -15.09% -8.26% -0.85% -0.33%
-13.29% -14.35% -7.46% 0.27% 1.23%
-8.51% -18.36% -23.37% -21.46% -20.60%
Annual Performance EEXRIH
Total Return  Index Return®
EZ@mEE EREORe
Fund 2 2023 -11.08% -10.46%
2022 -13.21% -12.54%
Index 1580 2021 -12.52% -11.83%
nESIEE 2020 -1.56% -0.29%
2019 12.07% 13.04%
2018 -11.05% -10.54%
2017 39.11% 41.29%
2016 2.58% 4.30%
2015 -5.38% -3.92%
2014 3.97% 5.48%
~ Since launch date to the end of launch year
HEHAEHEAREEE

~as of 31/12/2023 EE 31/12/2023

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.
aaL%/%maagﬁTﬁcﬁ&& ERERERES K

BREREMESH B’-?w 7o 8 Bt 45 %%%E’JH
BRRDE LR BT RE I ER

FEo ui’\%uﬁm = ¥§EW$B€EE e

PEA RRREZ D6 -

**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.

BAERBEGETEROXZMARAR IR LHH

;

3;5»
"m
@Z@

o

AR %E%Fiﬁ&%amﬁﬁ R EE WikmBm
ENEERE }Eﬁ,mmﬁfﬁﬁuila&ﬁ@\gi}ﬁﬁ
B9 ELfth A E www.hsicomhk o R4 BEIEE
A R Z2 B 7585 425 368 7 [T AR K 7Y wwwhsi.com.hk ﬂJ%Z’L\\
& BMAEBLIEANABERES  BRELE
FHIETS @%?Si&@%@ﬂﬂ@%ééﬁﬁ By
BRAEREERES T EHAENREL T AREE
BRI EMER ) 28 -

* Source: Datastream, index performance is calculated
os a total return with dividend reinvested.
£ *45&)? Dotoslreom CIEHRBLUER®RTE B
S AR EERE

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

Kong) Limited
I 7% A [B) 5 80 A *iﬁ!ﬁr?x§$Eﬂ$§EPﬁ EEH
REDW® - tbisd FARBMARE TERRERT/

E’j%ﬁzﬁﬁtt BER IR %ﬂi (&%) BRAR
4 Due to rounding, the total may not be equal to 100%.
F 4 BB B - 98 T AC LR AR 1% 100%
Source: Fidelity/HSBC Prowdent Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
EHRJR - B /HSBC Provident Fund Trustee (Hong Kong)
Ltd» DI BB E S B TTRTE

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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As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Mixed Assets Fund - Global - Maximum equity around 90% ®

BEEEEES B RE(HKRLLEN0%)®

About the Fund E 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.
ARNES SEERIRRENDINKRTE > FE A EEMKR
EN2RES  REMRSEER  DLBEYRABENGE - A
PR B e I 7E 0 H I C I RA R - R ABUD B AT 2R
FRE > FILARES RIREN AR AR BB HIEZR, IS
ARRREST—EHERS - HENEERREEES ("FCIF) —
BEES  EMEERMEXLEFGIFNTFES (TR
FGIF g GRS - FGIF MBS ES K FOIF RIREZFEHKE
&) R/EITCIS °

BRHEREBRTYBESHS -

Fund Details EZ & #}
Fund Manager E £ 4512
Launch Date #£H HER

Unit NAV B[ & EFE HK$28.393 (7T )
Fund Size & & E HK$6,450.18M (HEHTT )
Risk ClassY ElfaAERIY 6

Pek Ng 32
01/12/2000

Fund Risk Ingicut_c:gs-Year Standard Deviation)® 15.13%
AR (ZFFEE) ©
Year 2022 Fund Expense Ratio 1.50%

2022 FEE &R R
Fund Commentary” B3k

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.

PEBAFEY © EHFEZ SN ERDEBAEESTBRAAT
B H RS AZR B ARRK o 2T 78 AR R A AR B 58
2] - MRTHISR A% B RIT EME B DA S IRRER » RUAKRT
ENRAMI12B KIERE o F32E R B R BURAIRAZ » 11
EXEEBEEHRNSH © LA EREENIEIRTHR » &
—FRITBERIGT o FEWIRE T - BON(REIERSN A BT
BWABTE o MEHBRE S » BRIEERNERIRDS © 73
FH B ATE AR SR M SRR E 7t - BIREEUL
W HIGHAGIE[RIR - LISk e » DIRFAMAIR
TR R R TR > HECARRRERD o Kt
BRESZSAAZSF o - BHESE11AMI2ZAKEBR
o REBRTNETERTOABERIE » FILRREEEE -
EHEME 0 SEBEES - ZEBUTES SR ES NREBITE
FETRESAMET ) ZENTEREMER FE N - B
FERE  BERREEEENE - RERHESFHEIERER -

Fund Performance E2XIR

delity Retirement Master Trust - Growth Fund

-BREE

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FYPES 38R 14 3F 54 10 4F SEPEN
Sppucive Performance 147%  4.69%  2.81%  -16.67%  722%  32.66%  183.93%
Arnualised Performance N/A N/A 2.81%  -5.90%  140%  2.87%  4.59%
. 1
%yggggjggg ing Return™ N/A 3.28%  3.87%  -1.66%  10.19%  77.23%
Cumulative Performance BR/RIRA Annual Performance SFERIR
Fﬁ“f Index 2023 4.46%
B 2022 -20.72%
0,
340 Fund H2 2021 1.35%
300 2020 14.71%
260 2019 19.94%
220 2018 -12.32%
180 2017 28.28%
140 2016 0.69%
100 2015 -1.89%
60 T T T T T T T T T

12/0002/03 02/06 02/09 02/12 02/15 02/18 02/21 02/24 2014 1.52%
Top 10 Holdings + XX EIR&IEH Fund Allocation by Asset Class* ZEERIIRERE
HSBC INDEX TRACKER INVESTMENT FUNDS .08  HONG KONG EQUITIES HHERE 24.19%
AMERICAN INDEX FUND ’ CHINA ONSHORE EQUITIES FREIE B AR 4.71%
HONG KONG TRACKER FUND F&EH % 5.66%  ASIA PACIFIC EQUITIES* Z5AREEE * 13.05%
::JSI;;EC;( |:|3;; TRACKER INVESTMENT FUNDS JAPAN  » .0 Ja0an equiTIES B ABEE 13.55%
|SHARES CORE MSCI CHINA ETF EUROPE EQUITIES BUMAYZ 17.58%
\SHARES ZRB#/0> MSCI Fi[E ETF 3.30%  AMERICAS EQUITIES XEIRZ 24.44%
ISHARES FTSE CHINA A50 ETF 2.87% EMERGING MARKETS EQUITIES ¥TEri35A% 5 0.23%
ISHARES R ERFHE] A50 ETF i HIGHER GRADE BOND &R (% 2.51%
INVESCO QQQ TRUST 2.74% MONEY FUND &#8E & 0.34%
ISHARES CORE CSI 300 ETF
|§HARE§ %ﬁ’fgig% 300 5B ETF 184%  CASH& OTHERS' &AM 0.60%
ISHARES S&P 500 GROWTH ETF 1.49% * l\ﬁllqy incIELle? investments in\]apun and Hong Kong.
ALIBABA GROUP HOLDING LTD [ B &£ H 1.45% RAMBREEALREE

- s )

TENCENT HOLDINGS LTD BEERIZRE BRR/A T 1.44% :v;gg/ivlgéllgsde cash, account payables and account
TOTAL 487 33.10% -

* 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.
REEEIR  EREBRETERNEREERES
ERPAENEABRNERIERER SO MEEE T
5~ BUA ~ KGR R R AR R EREEDR
ARFEHERARE LHRE( BRI EBESHIKE
AHBETE ©

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

HEFE2H RRBRBEETE B -

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

LemBER RSB NERNEAS

RERIRERMBEERE - B

2
=
=

> T

)

RENBER S B REWTRIEA

~ as of 31/12/2023 #E 31/12/2023

' 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
RARFHRNEBEAEREERACEMESH
REO® ERERERRERE FRRAERT/
BERCADE - ERRR X (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
A BB R - BT RE LA A S 100%

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

Ltd., NAV to NAV, in HKD.

BERIIRIR - =i /HSBC Provident Fund Trustee (Hong Kong)

Ltd> DIEEFE 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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As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Mixed Assets Fund - Global - Maximum equity around 70% ®

REEEES BRI RE(Z=LEQ70%)*
About the Fund E 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.

AENES SEEREPRENSIRKRTE - REEERR
EERENDIES ?Eﬁ&fﬁﬁ%{ﬁuu  RB—ERENS
fL&EE LXEJEQEE’JéZKF@ AR ES RN
FIRIE © MNARNES TN 2RERE * FILAIRS KR E
WEAFEDBNER e -

%éﬁ*ﬁlﬂ

z::m@gwm BHHERS  RENEERRRERES (” GIF") —
BEEE  EMKERMEANELEFGIFNFES (TREEE

FGIF Fﬁfﬁ&ﬁgﬁ FGIF Bl iz AE N FOIF RIRESFEER
&) RKITCIS ©
FOEREBR T BRESFHS -

Fund Details E= & #l

Fund Manager £ 4512 Pek Ng EZ8#
Launch Date #tH H# 01/12/2000
Unit NAV B EEFE HK$25.961 (37T )
Fund Size BE&&E HK$4,006.60M (B EATT)
Risk ClassY [E&RAIY 5
Fgurg,_litkﬂ(*lndalc(at_ogs -Year Siandurd Deviation)® 12.97%
Year 2022 Fund Expense Ratlo 1.50%

2022 FEEERZ LR
Fund Commentary” EE 5Tk

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.

BB E%%%mJJ;%D%LiW%EWaE%%Hﬁ%éﬁﬁ%

B iR AEZAIRIVERR 287 48 TR BRI 5RE] -

Mﬁm%wgg@%qgﬁﬂﬁe%ﬁﬁmﬂ% RURM B 1]
AREAERE - TR BBAERAA LA NEx
EEERNRA S DTSRRI RRA e T
BB BT BN (BRI ) AR B DR
B - BEDBEREY  BREARNOBREDS - 7%
WA TSNS BE SRS AR - BREE RS
FIBEBIEIS - LI5S DR aeE S + LR FARIA I 5
EHBEKTS—RBE , BHBYRANERD - W K
FIESZ B mAE 2B - BIERTE AN 128 AMRKE -
BHEENT ERTCARGRIE - Rl ER S - 2
ME @ ZEEES - RARAES SEES ) IEHRESS
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Fund Performance E2XIR

delity Retirement Master Trust - Balanced Fund

RASKERER - 9HE=E

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FYPES 38R 14 3F 54 10 4F SEPEN

QUpucve Performance g q9%  sse%  239%  -1665%  3.89%  23.65%  159.61%
Arualised Performance N/A N/A 2.39%  -5.89%  0.77%  2.15%  4.19%
Dol Cost ueraging Retum' N/A 2.63%  -438%  336%  6.15%  60.41%
Cumulative Performance 2iR&KIR Annual Performance FEXRIH
P(\Tcs Index 2023 4.19%
S 2022 -19.62%

2021 -0.01%
300 Fund EE
o ! 2020 13.69%
20 2019 16.32%
180 2018 -9.80%

2017 22.87%
o 2016 0.92%
10 2015 2.15%

60 T T T T T T T T T
12/0002/03 02/06 02/09 02/12 02/15 02/18 02/21 02/24 2014 1.45%
Top 10 Holdings + XX EiREIEH Fund Allocation by Asset Class* ZEERIIRERE
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN o .., HONG KONG EQUITIES HERE 19.38%
INDEX FUND ’ CHINA ONSHORE EQUITIES F1E7E %A% 2 3.60%
HONG KONG TRACKER FUND B EE % 6.65%  ASIA PACIFIC EQUITIES* Z5ARE * 9.86%
::::::: ;062; ;f;ﬂgg"x@né': 3.37%  JAPAN EQUITIES AAfEE 10.27%
%! Bk S A7 BB
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN INDEX _ ,_  OROPE EQUITIES B 13.61%
FUND 3.25%  AMERICAS EQUITIES EERZ 20.26%
INVESCO QQQ TRUST 3.02%  EMERGING MARKETS EQUITIES #8155 0.28%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 2.54%  HIGHER GRADE BOND &:F#k &% 21.38%
USTN 4% 15/02/2034 EEIEIE% 4% 15/02/2034 2.22%  MONEY FUND #5852 1.59%
ISHARES CORE CSI 300 ETF 1.85%  CASH & OTHERS' I R Hfth ¢ -0.23%
ISHARES ZRERDIER 300 3581 ETF - May include i in3 d Hong K
ISHARES S&P 500 GROWTH ETF 1.76% vlay include investments in Japan and Hong Kong.
#h[& g :
ISHARES FTSE CHINA A50 ETF KR TQE ABEARRES
ISHARES ZFE=RFHE] AS0 ETF 175%  * May include cash, account payables and account
e - receivables.

TOTAL #8701 BI4%  pERAERS ENRENKE

* 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  BREREEERNEMRGLRES
BISBEND AMNIERIERERS A > MR T

L BZ/:\”M% ROE R B R - BRREED T
EHBEEERAEE FHER AT EEESNESE
ARVEETE ©

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

FEBLH RBREBIEESE B -

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

EeaBZalEeB i F(LEREERNE
PR 5 A AL RIIRAE 22 S Al 5 o AR SLAE B A

~ as of 31/12/2025 EZE 31/12/2023

" 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
It 7 R E) 4R P35 08 15 13 JES 352 B 4 [ < A P 1
wER® Rt FRAERARE FEEETZ%AE?H/
BRzADL- :éﬂﬁ!&)? Xt (FB) BRAT

4 Due to rounding, the total may not be equal to 100%.
MREM R BEAELAHEER 100%-

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

Ltd., NAV to NAV, in HKD.

ERIRIR - E4E /HSBC Provident Fund Trustee (Hong Kong)

Ltd» DIE BB E S B TTRT

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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As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Mixed Assets Fund - Global - Maximum equity around 50% *

BEEEEES B RE(HKRLLEWNS0%)*

About the Fund E 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.
RRMES SEERRENEED2INRE « DHES  BE NI
)2 BREHEG  DISRIAIEER - ARk
He BRI R A ORISR © ARAKADEDS AN 2IRIER
& - AILATRES KR E R AT B ISR, &
AENESE —RBEES RENEERRREES é”FGIF") =
TRRERRES MR ERMIASLLE FGIF NFES (AIaEES
FGIF IR EES  FGIF B HHES K FOIF RIREHFEBE
&) R/ZCIS »
B2EARERR Y BESS -

Fund Details E2 & ¥l
Fund Manager E £ 512
Launch Date #tH HEA

Unit NAV B[ ERE HK$23.247 (7T )
Fund Size & &E HK$3,539.68M ( BE T )
Risk ClassY EfAERIY 5

Pek Ng &3
01/12/2000

Fund Risk In_dicat_oré&{ear Standard Deviation)© 11.09%
AR (ZFFEE) ©
Year 2022 Fund Expense Ratio 1.49%

2022 FER R LR

Fund Commentary” E £ iTif "

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.
CHBAEN  EAESBOMEESEAE B TBANE
B iR TAEZ IR IVERK © 2R AR BRI B S 5RE] -

i

M R A BISR T AR AT B RO + R D11
BRARERE - EBCBRT BT ERAENE « L%
EEMERN AT =R 2 DR NG TR D
BADERI - FIEET BN ABIR ) NEER RS
B - WD BRI  BEEERN OB REDY - 117
WA T SA S BB R M E AR b L - Rl g
SRSl - Llegsin e e g e - LR A= 15
EFRE KT —REE | BEYRANE RS Kl K
52 IR 2 B o DA Al 128 AIESCE -
RASANTERTEABERNE  NILERARES - 15
M= - ZEEES - RARHES (SEES) IBERFESS
FRESBMOH - BN EERAMEN S0 N - PR
FHE - BEEREEEERE QAR RS RIE O -

Fund Performance E2XIR

delity Retirement Master Trust - Stable Growth Fund
EZRAKKIEEE - TIRERES

YTD 3 Months

FHES 3EA
Cumulative Performance
BRERE 0.02% 3.46%
Annualised Performance
FR{ERB N/A N/A
Dollar Cost Averaging Return'
FARA AR VA NA

Cumulative Performance Ri&RII
Price Index

EHETER(%)

300

260

220

180

140

100

60— T T T T T T T
12/0002/03 02/06 02/09 02/12 02/15 02/18 02/21 02/24

Top 10 Holdings + AFEREIEH

1 Year
14

3 Years 5 Years 10 Years  Since Launch

34 54 104 B IR
2.45%  -16.67%  038%  14.96%  132.47%
2.45%  -5.90%  0.08% 1.40% 3.69%
2.35%  -4.74%  -4.98%  2.20%  44.69%
Annual Performance SEERIR
2023 4.26%
2022 -19.07%
. 2021 -1.25%
Fund BEE
und S5 2020 12.51%
2019 12.89%
2018 7.31%
2017 18.01%
2016 1.08%
2015 -2.58%
2014 1.45%

Fund Allocation by Asset Class* & E3ERIIRE A

HSBC INDEX TRACKER INVESTMENT FUNDS

7.55%
AMERICAN INDEX FUND
HONG KONG TRACKER FUND B EE & 6.15%
USTN 4% 15/02/2034 S<EUEE% 4% 15/02/2034 5.06%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 3.91%
INDEX FUND T
INVESCO QQQ TRUST 3.50%
GERMANY 2.3% 15/02/2033 REGS 3.29%
ISHARES CORE MSCI CHINA ETF 2.88%
ISHARES &> MSCI FR[E ETF et
HSBC GF ICAV - GLOBAL GOVERNMENT BOND 2.40%
UCITS ETF R
JAPAN 0.5% 20/12/2024 1.91%
ISHARES S&P 500 GROWTH ETF 1.53%
TOTAL #&70 38.18%

* 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.
REEMTIR  BREREEERNENELRED
BHAENDARNERERELS DR - MEED
5~ BUA ~ AR R R RE  EREEDR
ARFEHERARE LHRE(  RPHEBESIKE
ARBETE ©

YPlease refer to the Risk Class Classification
Methodology section for details.
HIEE2H RRABIEETT L BB 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.

EeABARUESBEF(UEEHREO NG
R S E TG A i VS
SEMMA RS AR GRS AR BEk s B
SRBRECHUENS ARESHEERLRTS
ES BRI ERE N RRA -

HONG KONG EQUITIES &R Z 13.29%
CHINA ONSHORE EQUITIES FE7E FRYE 2.70%
ASIA PACIFIC EQUITIES* T8 KRR * 7.23%
JAPAN EQUITIES HARZE 8.22%
EUROPE EQUITIES EXMA% 22 9.69%
AMERICAS EQUITIES <EIRYE 16.01%
EMERGING MARKETS EQUITIES $TEiBARE 0.24%
HIGHER GRADE BOND = :F#k{&E% 40.70%
MONEY FUND E#E & 1.74%
CASH & OTHERS* IR R E fh * 0.18%

*May include investments in Japan and Hong Kong.
REMBNBEAARREE

“May include cash, account payables and account
receivables.

REXBERS  BAREKRE

~ as of 31/12/2023 B ZE 31/12/2023

' 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
RARFHRNEBGAKREHERSEMESH
RED® EREFERRERE FRRAERA/
BIRCADE - ERRR X (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
HFE A BB R - ARERATRE LA AE SR 100%

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

Ltd., NAV to NAV, in HKD.

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

Ltd > DIE EFE R AETTRTE

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.

ANHEEEES (F8) ARAFDET-

BRESREAR EEBANKRRETRIB RN EFRUNER FFFMFEERNERCENTIENNENNHRBFRESAURABE(BREAMRER) - BE K Fidelity 5
Fidelity International 3§ FIL Limited REMB AT -EEZMER KR RIEIRMEER - "EZ, ‘Fidelity *Fidelity International *Fidelity International {255 % F 255195 FIL Limited FYBIZ -
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As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Mixed Assets Fund - Global - Maximum equity around 30% ®

REEEES BRI RE(Z=LEL3Z0%)*
About the Fund E 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.
AEHEESERBETREN BN RENNEE &%&Déiﬂa

7 BERRSEER - FRRBGRIPINRRRE
EE@E’JIEE%& °§&1ﬁ§$?§ﬁﬁ%ﬂ&%ﬂ%@ Wéﬁigﬁfﬁﬁﬁﬂ’ﬂﬂ

B2 o B SARDEERE » FILATRES R E R ER
RATEIZHIEZR, S o

AENESE Iﬁﬁéﬁigﬁ BENEEZRREELS (“ FGIF") —
BEARERES B ERMmEmLLE FOIF T ES (A4S
¥ FGIF his &ﬁ%ﬁ FGIF B mHHESL K FGIF B *1%%%?’#?%
&) & ITCIS »

BF2RAREERTBESIS

Fund Details EE & #l

Fund Manager £ 4512 Pek Ng =22
Launch Date #£H HH 01/12/2000
Unit NAV B EEFE HK$19.975 (57T )
Fund Size E&&EE HK$1,858.08M ( B &HBIT )
Risk ClassY [E&ARAY 4
Fgurg,_litkﬂ(*lndalc(at_ogs -Year Siandurd Deviation)® 9.07%
Year 2022 Fund Expense Ratlo 1.49%

2022 FEEERZ LR
Fund Commentary” EE 5Tk

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.

BB E%%%mJJ;%D%LiW%EWaE%%Hﬁ%éﬁﬁ%

B iR AEZAIRIVERR 287 48 TR BRI 5RE] -

Mﬁm%wgg@%ﬁgﬁmﬁe%ﬁmmﬂ% RURM B 1]
AREAERE - TR BBAERAA LA NEx
EE IR S DTSR RRA e T
BHBEREH R BN LRRS ) AIXEM D
B - BEDBEREY  BREARROBREDS - 7%
AT SN BEER RS AR - BREE RS
FIEBIEDIS - LI5S DR E s - LR RRIA I 4
EHBEKTS—RBE ,  BHBNRANERD « W K
FIESZ e mAE 2B - BIERTE A M 128 AMRKE -
BHEENT ERTCARGRIE - KRR S - 2
ME @ ZEEES - RARAES SEES ) IERRESS
TRELEOH  BERERREMELDSE N - PR
HE - BEEREE R AR - KA RS S E 19 -

Fund Performance E2XIR

delity Retirement Master Trust - Capital Stable Fund

RASKKIEER - EXFEREESE

YTD 3 Months

1 Year
14

3 Years

5 Years 10 Years

Since Launch

FYPES 38R 3F 54 10 4F HEHLIZR
QUpucive Performance o374 294%  255%  15.98%  289%  595%  99.75%
Arnualised Performance N/A N/A 255%  -5.62%  0.59%  0.58%  3.02%
Dol Cost ueraoing Retum' N/A 218%  -476%  -6.19%  -155%  28.43%
Cumulative Performance SiEEIE Annual Performance SEERIR
Price Index 2023 4.16%
1 el o
e 2022 -17.94%
2021 -2.40%
Fund ES
20 o 2020 10.61%
. 2019 9.35%
2018 -4.73%
140 2017 12.81%
0 2016 1.01%
2015 -3.05%
60 T T T T T T T T T 2014 1.22%
12/0002/03 02/06 02/09 02/12 02/15 02/18 02/21 02/24 .
Top 10 Holdings + AFEiREIEH Fund Allocation by Asset Class* & &R ERE
USTN 4% 15/02/2034 <[EEEE% 4% 15/02/2034 6.50% HONG KONG EQUITIES &FBRE 2 7.32%
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN .., CHINA ONSHORE EQUITIES FETE R 1.87%
INDEX FUND ’ ASIA PACIFIC EQUITIES* T8 AR * 4.42%
sifrcs (E;TFF|CAV - GLOBAL GOVERNMENT BOND 452%  IJAPAN EQUITIES FIAREE 5.48%
GERMANY 2.3% 15/02/2033 REGS 423y  EUROPEEQUITIES wEE 5.52%
HONG KONG TRACKER FUND &% 3.89%  AMERICAS EQUITIES RIS 12.28%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN ,  EMERGING MARKETS EQUITIES RT3 0.81%
INDEX FUND 3.19%  HIGHER GRADE BOND 5 :T#kfi% 57.07%
INVESCO QQQ TRUST 2.95%  MONEY FUND E#E 2 5.68%
JAPAN 0.5% 20/12/2024 2.46%  CASH & OTHERS' IR & K Elfth 0.05%
ISHARES S&P 500 GROWTH ETF (577 | p ) = . ol g .
TOTAL &‘E*D 36.79% reggivlgglg&e casnh, account payables an accoun

* 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  BREREEERNEMRGLRES
BISBEND AMNIERIERERS A > MR T

L BZ/:\”M% ROE R B R - BRREED T
EHBEEERAEE FHER AT EEESNESE
ARVEETE ©

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

FEB2H RREBIEESE S -

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

%@J‘L TuELXﬁ%Lfsﬁi( DIE®REZEHNG
A o s

REXBERS  BAREKRE

~ as of 31/12/2025 EZE 31/12/2023

" 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
It 7 R E) 4R P35 08 15 13 JES 352 B 4 [ < A P 1
wER® Rt FRAERARE FEEETZ%AE?H/
BRzADL- :éﬂﬁ!&)? Xt (FB) BRAT

4 Due to rounding, the total may not be equal to 100%.
MREM R BEAELAHEER 100%-

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

Ltd., NAV to NAV, in HKD.

ERIRIR - F4E /HSBC Provident Fund Trustee (Hong Kong)

Ltd» DIE BB E S B TTRTE

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.

BRESREAR EEBANKRRETR IS RTIEFHUNER S REMMEERAERGANTIENNENIHRERE “'ﬁaﬁ;(@,ﬁﬂl‘“lﬂf) o B Z 5 Fidelity 3%
Fidelity International 3§ FIL Limited R EfBAE] ° =§EWEnuEHE§'§&{%§ﬂ° T'E3iZ, ‘Fidelity *Fidelity International *Fidelity International &3

ANHEEEES (F8) ARARDHT

HEFEEHBFIL Limited I -



Ly

i

As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Mixed Assets Fund - Global - Maximum equity 50% ¢

RBEEEES R RE(&aLES%)*
About the Fund E 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.

AEMESEPRENRDRBFREEES REMRSFER

SERERBMEE @ A EEFESINRENREAREE
(BIENERERAREE ) E*“miaiﬁﬁyf?ELmﬁAélﬁ BIREHIRE

BEEEO - DEHRIRTE
EEE@?FBZ%%% (?E%@EE FGIF R ZEGHIRE ) ATREIR
FRE > FAILAES RREN R AT RETHIBHEZR,HE

z::mmg@%&éw FGIF RIKPHD » EMIRER ITCIS K& 5%
HEZE 2R A /Y FGIF R Y ES » B FGIF Fﬁ%&ﬁgﬁ
FGIF EMmhigE SR /o FOIF BRESETE

FORRERR Y RESHS -
Fund Details E= & #l

Fund Manager £ & #512 Pek Ng &2
Launch Date #£H HH 01/11/2021

Unit NAV B/ EFE HK$8.766 (7T )
Fund Size & & E HK$35.69M (B &%ETT )
Risk ClassY [Ef&HRAY -

Fund Risk Indlcator&js -Year Siandqrd Deviation)¢ R
EeREER (=

Year 2022 Fund Expense Ratlo
2022 FE A SRR

Fund Commentary” EE 5Tk

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.
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Fund Performance E2XRIR

delity Retirement Master Trust - RetireEasy Fund

RASKRAER - BRAZEE

YTD 3 Months

FHES 3EA
Cumulative Performance
BREERE 0.70% 4.46%
Annualised Performance
FR{LRB N/A N/A
Dollar Cost Avera: mg Return'
AR N/A N/A

Cumulative Performance &R
Price Index
e TEE(%)
105
100
95
%0
85

80

75 T T T T T T T T T
11/21  02/22 05/22 08/22 11/22 02/23 05/23 08/23 11/23 02/24

Top 10 Holdings + AFEiREIEH

1 Year
14

3 Years

5 Years 10 Years  Since Launch

34 5 4 106 BEHDIK
7.27% - - - -12.34%
7.27% - - - -5.50%
4.88% - - - 2.20%
Annual Performance EXRIH
2023 8.00%
2022 -18.92%
— = I .
Fund B . 2021 0.59%
Since launch date to the end of launch year
HELAEHEAZFEEE

Fund Allocation by Asset Class* & E3ERIIREAE

LYXOR US TREASURY 10+Y (DR) UCITS ETF 9.73%
USTN 4% 15/02/2034 [EEE: 4% 15/02/2034 5.36%
GERMANY 2.3% 15/02/2033 REGS 3.50%
ISHARES S&P 500 GROWTH ETF 2.37%
JAPAN 0.5% 20/12/2024 2.04%
MICROSOFT CORP ##x 1.44%
APPLE INC 38R /AR] 1.24%
USTN 4% 31/01/2029 EBIEIEZ: 4% 31/01/2029 1.19%
GERMANY 1.3% 15/10/2027 REGS 1.19%
USTN 3.5% 15/02/2033 XEIEIE 3.5% 15/02/2033 1.09%
TOTAL #&#0 29.15%

* 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  BEREREEERNEMRGLRES
BISBEND AMMEE R RERS A MEE T

19 BOR A1 SRR BREEAR
AR EEERARE RS BV ABESINARE
AHIERTE ©

“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.

EESR YA WARTHEEESFHEBENA
FONFHERAESHNEEEENRBERERE B
BARATUARKEBESHEAMBRES AT
HEaEAENREENEMERNNRES -

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

FEBLH RREBIEERE B -

HONG KONG EQUITIES &R 2.70%
ASIA PACIFIC EQUITIES* TEKA%ZE * 3.13%
AMERICAS EQUITIES EEIAFE 4.21%
WORLD EQUITIES tHFRAZE 32.61%
HIGHER GRADE BOND = :T#R{&E% 55.93%
MONEY FUND E#85 % 1.16%
CASH & OTHERS' IR & R E fh * 0.26%

*May include investments in Japan and Hong Kong.
REMENBEAARREE

*May include cash, account payables and account
receivables.

RENBERS B REWRA

~ as of 31/12/2025 EZE 31/12/2023

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.

Eempmplieassr(ERE RN
PEEEEEERNEELR S gkl
SEERIRG S IR I 5L R
A T
ESER CARENRRA

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
LEATRFRNERE A EREMRSEMESHNR
EEH o EBRERBALERE  MRRAERF/
BERZBEDL - :éﬂﬂ@? X (FE)IBRAT
4 Due to rounding, the total mqy not be equal to 100%.
B BA M A BB R + 4878 T AR AR ARSI 100% =
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
ERIZKR - = /HSBC Provident Fund Trustee (Hong Kong)
Ltd » DI BB E S BTt E

K Fidelity ==

INTERNATIONAL

S

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.

ANHEEEES (F8) ARAFDET-

BRESREAR EEBANKRRETKRIB RN EFRUNER - FFEMHEERAEREENEE Tiﬂﬁﬂﬂf*&;ﬁﬁﬁ"fi“'ﬁﬂﬁg(E’,}Eﬂl‘élﬂf) o B Z 5 Fidelity 3t
Fidelity International 3§ FIL Limited R EfBAE] ° =§R§’3‘Enu}iﬂﬁ§'§&{%§ﬂ o T'E3iZ, ‘Fidelity *Fidelity International *Fidelity International #Z3
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As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Mixed Assets Fund - Global - Maximum equity 65% *

BABERES BN RE (BEILE 65%) ¢
About the Fund EZ =

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.

ARHES SEBBRIRL TR E H A LIRS ERE &K

KERIE 60% VB E B ERE N8 = a R & 2 (6 ﬁﬂFiTHQ+)
AR SR @Kﬁﬁé(%ﬁp}@ﬂﬁ%aﬁﬁ RERBREE
B DR (—RAG) TREMEEFRERE)

AR EEE— IEE”EE%% RENRBEEBRREES LR
BEE REMKREXMES N EREEEREESNERRE
st &/X*Z/ELE{IE?E%{%@ ®

ERMNERE TRESHS-
Fund Details &}

Fund Manager E£#&12 Pek Ng &=32

Launch Date $EH HHA 01/04/2017
Unit NAV B[ & ERE HK$14.411 (757T)
Fund Size B&&E HK$3,381.40M (& TT)

Risk ClassY [Ef& kAT 5

Fund Risk Indicator (3-Year Siundurd Deviation)¢ 11.37%
BRI () '
Year 2022 Fund Expense Ruho 0.81%

2022 FEESMARER
Fund Commentary” EE5Fif

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.
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Fund Performance E2XIR

delity Retirement Master Trust - Core Accumulation Fund

BRASKRER - ZO0RRESE

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FYPES 38R 14 3 5 10 4F SEPEN
Cumulative Performance 25RIE
Fund &2 2.62% 6.73% 13.83% 7.01% 31.67% - 44.11%
g%?i’%;ﬁ"gm'w 2.44%  651%  13.70%  7.15%  31.80% - 45.02%
Annualised Performance FR{L KR
Fund E& N/A N/A 13.83% 2.28% 5.66% - 5.42%
Reference Porlfoho
N/A N/A 13.70% 2.33% 5.68% - 5.52%
BEQEES / / ¢ ‘ ¢ ‘
Dollar Cost Avera |n Return'
T A 9 N/A N/A 8.53% 7.33% 13.21% - 18.99%
Cumulative Performance 2iE&RIR Annual Performance FEERIR
Price Index Total Return Reference Portfolio
FiEIRH(%) ESWOH SEREHES
150
- 202 14.03% 14.03%
o Fund E2 023 03% 03%
2022 -16.60% -16.32%
150 - 2021 9.46% 9.43%
Reference
120 Porlloli_o 2020 11.96% 12.06%
110 225 2019 17.19% 17.03%
100 2018 -5.64% -5.79%
%0 4 . . . . . . . 2017~ 8.97% 9.74%
04/17 02/18 02/19 02/20 02/21 02/22 02/23 02/24 ~Since launch date to the end of launch year
HELAEREAZEFE
Top 10 Holdings + AFEIREIEH Fund Allocation by Asset Class* ZEERIIRERE
MICROSOFT CORP ##i 2.73%  WORLD EQUITIES tHRAZE 62.07%
APPLE INC 38R /AT] 2.37%  HIGHER GRADE BOND =i fk{E% 36.50%
NVIDIA CORP #&i& 1.67%  CASH & OTHERS' I8 & K EAth * 1.43%
AMAZON.COM 5 itk 142% L ud b . bl q \
META PLATFORMS A 0.96% regg/ivlggléls‘e cash, account payables an accoun
ALPHABET A 0.73% KREXBEERS BAREKRRIE
BERKSHIRE HATHAWAY INC B 0.66%
ALPHABET C 0.62%
ELI LILLY f&2R/AR) 0.56%
BROADCOM INC {#i# 0.50%
TOTAL #&70 12.22%

* 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  BREREEERNEMRGLRES
BISBEND AMNIERIERERS A > MR T
5 BUA ~ 1R OB R EMIEGRE - BREEDR
EHBEEERAEE FHER AT EEESNESE
ARVEETE ©

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

FEB2H RREBIEESE S -

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

EemBBcUESBEI3F(UEREEANHNG
ﬁ@i&?fﬁﬁimﬂ’]@/ ERFTH RuEHIR
SEMNRMNESAREESEREL - TRAKS - £
SEBECHBEDS RAESNEERRTR
ESBRIEERBETERA-

~ as of 31/12/2025 EZE 31/12/2023

" 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
AEARFRAZBEAEREERSEAMER
wER® Rt FRAERARE FEEETZ%AE?FJ/
BiEZBED - BHAR Xt (F8) GRAF

4 Due to rounding, the total may not be equal to 100%.
MREM R BEAELAHEER 100%-

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

Ltd., NAV to NAV, in HKD.

ERIRIR - E4E /HSBC Provident Fund Trustee (Hong Kong)

Ltd > DIE R ERBTTRE

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.

BRESREAR EEBANKRRETR IS RTIEFHUNER S REMMEERAERGANTIENNENIHRERE “'ﬁaﬁ;(@,ﬁﬂl‘“lﬂf) o B Z 5 Fidelity 3%
Fidelity International 3§ FIL Limited R EfBAE] ° =§E§’3‘Enu}iﬂﬁ§'§}z{%§ﬂ o T'E3iZ, ‘Fidelity *Fidelity International *Fidelity International &3
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As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Mixed Assets Fund - Global - Maximum equity 25% *

EREEES BRI KRE (REE 25%) ¢
About the Fund EZ =

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.

AFNESSEBBBRIRLICNERE ST - LINGERERE
RERIE 20% & E = E&ﬁﬁ\ﬁmﬂﬁﬁéé(“ﬁﬂfﬁiﬁﬂﬁﬁ)'

ARl EEREERE E (PIRREE S5 RE R EE
B DI (ARG TREMEEFRERE)
ARREDE \Eﬂ%ﬁz%ﬁ CRENREERRREESD — 655
BED AMBENMERL LR EER SRS ER RS
SRR R RE RS

FLRREERTREDSTHE -

Fund Details &}

Fund Manager E£#&12 Pek Ng &=32
Launch Date #£H B & 01/04/2017
Unit NAV E {7 & EFE HK$11.024 (F7T)
Fund Size E&£HE HK$715.24M ( B E#7T )
Risk ClassY JEf&RAIY 4
Fund Risk Indlculo%_és -Year Siundurd Deviation)¢ 7.19%
EERRE (ZFR8EE

Year 2022 Fund E Rt 0
WHFEREBRICE oes

Fund Commentary” E £ TR "

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.
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Fund Performance E2XIR

delity Retirement Master Trust - Age 65 Plus Fund
65 iRE=E

YTD 3 Months

1 ngr 3 Years 5 Years 10 Years  Since Launch
1

FYES 38R 3F 54 10 £ B LIR
Cumulative Performance 25RIR
Fund &£ 0.11% 3.35% 6.08% -6.23% 6.23% - 10.24%
Reference Portfolio . ) ) 1) o ) R )
e PN 0.15% 3.21% 5.99% -6.27% 6.28% 11.06%
Annualised Performance FR{L KR
Fund & N/A N/A 6.08% -2.12% 1.22% - 1.42%
Reference Porifoho
N/A N/A 5.99% -2.13% 1.23% - 1.53%
BERERS / / ¢ ¢ ¢ ‘
Dollar Cost Avera |n Return'
AR A ISR | 9 N/A N/A 3.63% -0.63% -1.02% - 1.38%
Cumulative Performance Ri&XRIR Annual Performance SEEXRIH
Price Index Total Return Reference Portfolio
TGS H(%) EMmR EEREHS
125
- 202 7.28% 7.22%
120 Fund BEF 023 &% >
2022 -14.99% -14.94%
s —_ 2021 0.74% 0.71%
Reference
o Portfolio 2020 8.15% 8.21%
105 225 2019 9.63% 9.63%
100 2018 -1.63% -1.55%
95 : : . : : : . 2017~ 2.99% 3.69%
04/17 02/18  02/19  0Z/20 0%/21 02/22 0%/23 02/24 ~ Since launch date to the end of launch year
HELAEHREBZEFE
Top 10 Holdings + X EEIXEIEH Fund Allocation by Asset Class* & E 4RI & 78 +
MICROSOFT CORP #i# 0.93%  WORLD EQUITIES tHRAFZE 21.21%
APPLE INC 38R/AF] 0.81%  HIGHER GRADE BOND = :T#k{E% 76.70%
NVIDIA CORP #&i& 0.57%  CASH & OTHERS' B34 K HAth 2.09%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.55% B .
2.48% 15/04/2027 .55% :\gggivlggllgsde cash, account payables and account
CHINA PEOPLES REPUBLIC OF GOVERNM 0.51% &ﬁ@?@}ffﬁﬁ ) R R B U 2R IE
2.37% 20/01/2027
AMAZON.COM 5 FEif% 0.48%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.45%

2.75% 17/02/2032

USTN 2.875% 15/08/2028 S<EHEIE%: 2.875% 15/08/2028 0.42%
USTN 4.5% 15/11/2033 EEIEIE % 4.5% 15/11/2033 0.42%
USTN 1.25% 15/08/2031 EHEIE % 1.25% 15/08/2031 0.41%
TOTAL 4840 5.55%

* 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  BREREEERNEMRGLRES
BISBEND AMNIERIERERS A > MR T
5 BUA ~ 1R OB R EMIEGRE - BREEDR
EHBEEERAEE FHER AT EEESNESE
ARVEETE ©

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

FEB2H RREBIEESE S -

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

%@ﬂ
AmE

~ as of 31/12/2025 EZE 31/12/2023

" 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
AEARFRAZBEAEREERSEAMER
wER® Rt FRAERARE FEEETZ%AE?FJ/
BiEZBED - BHAR Xt (F8) GRAF

4 Due to rounding, the total may not be equal to 100%.
MREM R BEAELAHEER 100%-

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

Ltd., NAV to NAV, in HKD.

ERIRIR - E4E /HSBC Provident Fund Trustee (Hong Kong)

Ltd > DIEEFELBTTRE

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.

ANHEEEES (F8) ARAFDET-

BRESREAR EEBANKRRETKRIB RN EFRUNER - FFEMHEERAEREENEE Tiﬂﬁﬂﬂf*&;ﬁﬁﬁ"fi“'ﬁﬂﬁg(E’,}Eﬂl‘élﬂf) o B Z 5 Fidelity 3t
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As of EZE 29/02/2024

Fund Descriptor & 3 #fiidi
Bond Fund - Hong Kong

BHFES B
About the Fund EZHE

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

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

Please refer to the investment objective for details of the fund.
ARMESSEEBERREN DI (BFENETE) BT
ENEREES DR EEsrhiaT 2 e BEEN R - Ak
E I R H A TT 5 [ 3 R R IE ©
ERHESE—ERERES RERSERRREES — EEHE
FEE VBB ETETHIRBRLUBEEBEERE (RE
BEE#ITAE) -

P2RREER THRESFE -

Fund Details B2 &5}

v

Fund Manager £ £ #5312 Morgan Lau
Launch Date H#tH FHB 08/07/2003
Unit NAV BB &S {E HK$13.084 (7T)
Fund Size &&= HK$1,067.55M ( B &#%7T)

Risk ClassY E&RAIY 3
Fund Risk In_dicat_orfé.’:-{eur Standard Deviation)¢ 4.80%
E2EEEL (ZFREE) ©
Modified Duration {E1E77#&HA

Fund &£ 4.24 Year (££)
Yield to Maturity ZHALEE 4.90%

Year 2022 Fund Expense Ratio 1.25%
2022 FEREEFEER

Fund Commentary” E £ 5T °

Hong Kong Interbank Offered Rate (HIBOR) rose, while Hong Kong
Government Bond yields edged down during the quarter. The Hong
Kong Monetary Authority kept its interest rate unchanged during
the quarter, following the US given the US dollar peg. Hong Kong's
Purchasing Manager’s Index (PMI) marked a notable uptick to
51.3 (expansionary territory) in December from September reading
of 49.6 supported by inbound tourism and private consumption.
The fund’s Hong Kong dollar duration position underperformed
the US dollar duration positioning. The U.S. Federal Reserve (Fed)
remained dovish, and the Fed kept its benchmark rate unchanged.
Market participants generally viewed the policy rate as likely at
or near the peak for this tightening cycle; these supported the
case for eventual rate cuts. Meanwhile, stable coupon income
contributed to returns, while term structure positioning and credit
spread movements detracted relative returns. Currently, the fund
has an overall duration position of 3.6 years, comprised of its Hong
Kong dollar duration and US dollar exposure. The fund holds US
dollar denominated debt to take advantage of better valuations,
lower transaction costs, higher liquidity, and better yields versus
Hong Kong dollar bonds. We remain constructive on Hong Kong
and China given the continued fiscal and monetary support
by the government and the medium-term focus on high-quality
development. We believe consumption demand led revival in the
Chinese economy will provide buffer to overall Asia ecosystem,
while acknowledging the structural changes and headwinds in the
Chinese economy.

BERITRAZERE LA MEBBITESZSEZNME © B
BILERSITE  BESEEE DR IESE 50 R A
Ao SENABIREMAUAEE - BERELCEBEEE 9 A
498 BEHHE 12 519513 (BREE) - RpET FHEME
BEBEENE TR AR E - EHBEBATANIIE Wi
FEER AL o IR REBIIRA R, o BUR A RR A B2 X
BOR A S ARE M EIE ;75 LR K19 Pk 2 35 AR B OER IR -
RE > BTN S mbRERE R BHRERLENEE
SEEDHTHHER - B REMEEFENR 3.6 F 0 i
BEETEERNETTREMNE - WBLES st EES
HAEERERRZHARE  MERBENZES S HILES
FREZLEESEEED - BNBTHERRTBALEES
o UMERARENSEERE  AMBEEEENENMAEE
3% BIER + FHH 2 35Sk o5 B A o B A 8 5o 7 2 2
%fﬁﬁﬁ#%@'ﬁﬁﬁaﬁﬂmﬁwﬁﬁﬁ%mﬁﬁﬁﬁﬁ

Fund Performance E2XIR

delity Retirement Master Trust - Hong Kong Bond Fund
ERAKAEE - BERSFES

YTD 3 Months
FHES 3EA
%ﬁ%lggf%ve Performance 0.19% 2.08%
Annualised Performance
FR{LRB N/A N/A
Dollar Cost Averaging Return'
FARA AR VA NA

Cumulative Performance &R
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Top 10 Holdings + AFEREIEH

1 Year
14

3 Years 5 Years 10 Years  Since Launch

34 5 4 1046 BHEHLER
5.32% -4.52% 3.84% 13.25% 30.84%
5.32% -1.53% 0.76% 1.25% 1.31%
3.00% 0.67% -0.17% 3.70% 16.03%
Annual Performance SEEXRIR
2023 6.56%
2022 -10.26%
Fund E2 2021 -0.77%
2020 5.59%
2019 5.06%
2018 0.48%
2017 3.42%
2016 -0.88%
2015 1.49%
2014 3.93%

Currency Breakdown* #4535 4

NATIONAL AUSTRALIA BANK 4.7% 03/08/2032 REGS 5.77%
HSBC HOLDINGS 1.55% 03/06/2027 5.19%
TELRI7R% 1.55% 03/06/2027

CITIGROUP INC 1.56% 01/06/2027 REGS 4.26%
TEHEEEE 1.56% 01/06/2027 REGS

AROUNDTOWN 3.69% 11/03/2024 REGS 3.44%

COMMONWEALTH BANK AUST VAR 13/09/2032 REGS 2.95%

HONG KONG LAND NOTES 3.83% 05/11/2028 REGS ~ 2.77%
BANK OF NOVA SCOTIA 3.12% 16/02/2027 REGS 2.75%
INZEALEIRIT 3.12% 16/02/2027 REGS 9%
CK PROPERTY FINANCE 3.57% 05/09/2028 REGS 2.75%
ROYAL BANK OF CANADA 3.805% 08/06/2029 REGS .
INZEAZFIRIT 3.805% 08/06/2029 REGS IR0
SWIRE PROPERTIES MTN FIN 2.8% 31/05/2027 REGS  2.71%
TOTAL #&#0 35.33%

Industry Breakdown* {T£Ii%E 25 *

M 62.4% Financial &1
19.8% Quasi/Sov/Supra/Agncy

BT/ R/ BRI/
S

M 11.9% Industrial T3

W 3.4%  Utility AFREE

M 2.5% Treasury BlES
0.0% Others* Hfth*

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

REFBERS  BAREKEIEREMTE (WER) -

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

HEF2H RRBHIEERE B -

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

BT LM R 5 o B D

HRNES N IEHESRERIRGC - TERG &

BRSLEHNBERS ARESNETRRTS:

SEBRLEBETERA-

A=t

T35

]

HONG KONG DOLLAR 7T 91.1%
US DOLLAR %7t 8.9%

S&P/Moody's Credit Rating* 1ZH#LH / ISH{E MM

AAA/Aaa 1.1%
AA/Aa 15.6%
A 64.1%
BBB/Baa 17.0%
BB/Ba 0.2%
Others* HAth * 2.0%

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

HitsBERE BN/ BREUAR / S02BH TR

" as of 31/12/2023 B ZE 31/12/2023

' 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
RARFHRNEBGAKREHERSEMESH
RED® LREFERRERE TFBRRRERT/
BIRCADE - ERRR X (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
HFE A BB R - ARERATRE LA AE SR 100%

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

Ltd., NAV to NAV, in HKD.

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

Ltd > IE EFE 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.
BRESRAB EEBANKRREARTERTETHEUNER - FFFARNEZRNERGAENIENBENNHR AT ESHBRBE(BRABREE) - EZJ Fidelity I
Fidelity International g FIL Limited REMBAR -BEZRIMERRRBIREE K - "E3E, -Fidelity *Fidelity International *Fidelity International £55 & F 2555 FIL Limited BY#1R
AXHHEEZEE (F8) ERAFDET-



Fide I|ty Retirement Master Trust - RMB Bond Fund *
EEBRBAERE - AEHEBESEE

As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Bond Fund - Hong Kong and China

BHFES-—BBRFTH
About the Fund E i E

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

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

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

755215)%%5tI%LﬂF&ﬁ?ﬁ?&ﬁﬁquﬂlﬁﬁ*u%ﬁ (e %a)
83 DL B M ST R 5 5 ST o LU s B 2 L -
i af TR e e
BERENERBIAES SN BTN WA REAENE
BB SN LIS R R EARRE - ARBESRIRGIER
HAREIERAVK I8
ARNECR—EBHMEES RENEERREELS
%MGIF”) —/\EWE%%$ (REE) MR EN FGIF —AR

£
EE Eﬁ&ﬁﬁ*‘??ﬁ%%ﬂa ®
Fund Details E& &}
Fund Manager E £ 4518 Morgan Lau
Launch Date #£Hi H &} 16/05/2016
Unit NAV B {1 & E3E HK$10.592 (57T )
Fund Size 22 &E HK$454.44M (B &EHIT)
Risk ClassY [E&RAIY 3
Fg"gyﬁiiﬁlnda'cf'—"gs -Year Siandurd Deviation)® 4.70%
Modified D 3 =3

%u:a::legﬁmmn{ IET_FEH 1.82 Year (£F)
Yield to Maturity ZIHAU S 4.14%
Year 2022 Fund Expense Ratio 1.33%
2022 FEESFEREX

Fund Commentary” EE 5k

Chinese renminbi denominated offshore (Dim Sum) bonds generated
positive returns over the quarter. The fourth quarter started on a
positive note amid a sur%e in consumption during the extended
Golden Week holiday in China as tourism-related revenue surpassed

~750 billion yuan. The market had a decent rally against the backdrop
of a series of support measures announced by Chinese policymakers
to stimulate the economy. The People’s Bank of China (PBoC) held a
meeting with other financial regulators to allow unsecured lending to
real estate developers that are operating normally. The PBoC also
ramped up liquidity injection into the system through its Medium-term
Lending Facility (MLF) operations but kept interest rates unchanged.
Against this backdrop, Chinese onshore yields fell sharply across the
curve. In the corporate space, both US dollar denominated Chinese
high yield bonds and US dollar denominated Chinese investment
grade bonds posted positive returns, primarily driven by the decline
in US Treasury yields on the back of a relatively dovish US Federal
Reserve (Fed), while credit spreads for the asset class also tightened.
During the last Federal Open Market Committee (FOMC) meeting of
2023, the Fed kept its benchmark rate unchanged, as participants
generally viewed the policy rate as likely at or near the peak for this
tightening cycle. The fund posted positive returns over the quarter,
as stable coupon income, duration exposure and favourable credit
positioning supported performance. From a sector perspective, the
allocation to quasi/sovereign bonds and banks and brokers was the
main contributor to returns, while the exposure to the property sector
was the main detractor from performance. In term of duration, our
positioning in US dollar duration enhanced gains as the US Treasury
yield curve fell sharply over the quarter. From a ratings perspective,
the allocation to A and above rated bonds added the most value.

PEASHUERE MO ESRENNETER - TEE NS
BEBEEEA FagEl G s AR AEs
s et R re g T ErpeE sl sy DU
B rhmasmet - GEARETODET R nE Tite
HogE LAnElEReRl sEpRiEERD L L)
o R L L BN e
%iﬁmﬁoﬁﬁgﬂxvm@ﬁafﬁguén_rxﬁegi
& ﬁgﬂbiﬁﬁﬁm$@aﬂék ﬁp§,£§%§m%
SR EROFE LD - 22BN BEA T SRS B
SHHEEEE NG MBI R A TA TTIKE - B G 12023
FRE_ZBAATRES SBrOVOs B L L s 1
BB Rk R AIEAR A R S A S R A
BIEE - BRE s ZEAE RS Sh LA
R BE S o Lae R s e G
s RN ORISR AR
) TS o T AR DI EE
EREEZIRERZ

ﬂ
=

ANHEEEES (F8) ARAFDET-

Fund Performance E2XIR

YTD 3 Months
FYES  3{ER

%%%%%ve Performance 0.00% 0.55%
Annualised Performance
FRILRE N/A N/A
Dollar Cost Avera: mg Return'
TR AERE N/A N/A

Cumulative Performance BiE&RIR

Price Index
(BigIgE
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Top 10 Holdings + AFEIREIEH

1 Year
14

0.10%
0.10%

0.89%

Fund BEE

3 Years
3F

-5.31%

-1.80%

-1.78%

5 Years 10 Years  Since Launch

54 10 4F SEPEN
1.59% - 5.92%
0.32% - 0.74%
-1.10% - 1.41%

Annual Performance FEXRIH

2023 1.42%
2022 -1.71%
2021 1.51%
2020 6.09%
2019 3.61%
2018 -0.30%
2017 6.84%
2016~ -4.78%
~Since launch date to the end of launch
year
EE?EH::‘EIE?’E&EI.:ZEET‘

Currency Breakdown* &5 #5345 *

CHINA DEVELOPMENT BANK 3.23% 27/11/2025 REGS

9
EISRBIEE4R1T 3.23% 27/11/2025 REGS 5.51%
EXPORT IMPORT BANK KOREA 2.8% 05/03/2024 REGS o,
SRRESEH (13R1T 2.8% 03/03/2024 REGS 27
DBS GROUP HOLDINGS LTD 3.7% 03/03/2031 REGS 3.50%
ERIRITEIR/AF] 3.7% 03/03/2031 REGS 97
KFW 2.7% 25/03/2024 REGS 3.40%

EEI{EEIS & $R1T 2.7% 25/03/2024 REGS
AGRICULTURAL DEVELOPMENT BANK OF CHINA
3.8% 27/10/2030 REGS 3.39%
R 2 3R ERTT 3.8% 27/10/2030 REGS

STANDARD CHARTERED BANK 2.8% 11/06/2024 REGS

SBFTSRAT 2.8% 11/06/2024 REGS 3.19%
USTN 0% 05/03/2024 EEEEZ: 0% 05/03/2024 3.06%
USTN 0% 11/06/2024 SEIEIE S 0% 11/06/2024 3.02%
BARCLAYS BANK PLC 3.9% 18/07/2024 2.99%
B FRHERTT 3.9% 18/07/2024 g

CHN CONSTRUCT BK/LONDON 2.8% 31/05/2025 REGS  , 1o,
FREIEEERERTT (1MEN ) 2.8% 31/05/2025 REGS 9970
TOTAL #8701 34.07%

Industry Breakdown* 1TE% &5 5

4

M 44.0% Financial S8t
35.2% Quasi/Sov/Supra/Agncy
BT/ R/ BRI/
s
M 7.6% Treasury Bl[EZ
M 4.6% Industrial T3
W 1.3%  Utility AR
7.3% Others* Hfth*

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

REFBERS B RIEWGRIE R EMTE (WER) -

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

HEFE2E RRASIEETTE B 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.

ESERBRCUESBEIF(ERBER)
R K a2 KA IR = Rt 0@@7 F 5

uur

o
[uszia)

N

SEMHMESARERS BBRT - Eﬁ;’aéﬁ;
Ta ARESNEERARTS

CHINESE YUAN** A\ E#8 65.0%
HONG KONG DOLLAR 7T 33.4%
US DOLLAR =TT

1.6%

** Include onshore and offshore Chinese Yuan.

BIEEARERARY -

S&P/Moody's Credit Ratings* {EELH / BHIERFE *

AAA/Aaa

AA/Aa
A

BBB/Baa

Others* EAt *

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

HibNBERSE BN/ BEEAK / 08B R TR

10.4%
23.5%
50.0%
6.8%
9.3%

~as of 31/12/2023 EZ 31/12/2023

*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.

ARBESESLUETTMEBWIIAREE 2K

R EB AL R ¥

REMESHERS - FEFEMA

AEEZRAEKEERESHIRAETA ARE
E i

' 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 AREFARNEREAEREERASEMESH
REDR LEERERRERE Fﬁﬁgj—;‘;ﬁ,\mﬂ: /
BiEZED - BRAR Xt () BRAT

4 Due to rounding,

HREM R BETELAHEER 100%-
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
BRI : =iz /HSBC Provident Fund Trustee (Hong Kong)
Ltd - UE EFE BT E

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.

the total may not be equal to 100%.

Fidelity SiE

INTERNATIONAL

BRESREAR EEBAMNKRRAUTRTIBRTEFRUNRE FEFMMNEERASAEENIEHENENIHRAREHBRNAET(DERMEE) - HIZH Fidelity 5
Fidelity International 3§ FIL Limited R EfBAE] ° =§R§’3‘Enu}iﬂﬁ§'§&{%§ﬂ o T'E3iZ, ‘Fidelity *Fidelity International *Fidelity International 255K F {23519 5 FIL Limited FIE1Z -
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As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Bond Fund - Global

B ES —BIR
About the Fund EZ =

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.
ARMELETEREPRERSIN(BENETS) EHES
J%%%t;ﬁi%%pﬁ%I%?ﬁ%ﬁﬁE@%@?ﬁ o Rt B HEREIE
5 VR ©

AFMESE—_HHEES BRENETERERRER
(“FGIF") —BIMBES RS MR E N FGIF —IRIREF BT
&K FGIF —BERESFESD -

BOHREERYRESHE -

Fund Details E= & #l

B

it >

Fund Manager E £ 1512 Rick Patel
Launch Date #£H H 08/07/2003
Unit NAV B EEFE HK$12.729 (57T )
Fund Size BE&&E HK$1,285.03M ( B &ES7T)
Risk Class” EB&#RAIY 4
Fund Risk Inzciicat_ogs-Y\eur Standard Deviation)® 8.39%
ESERIZE (ZFEkE) ©

Modified Duration {SIETF4EHA
Fund E£ 7.51 Year ()

Yield to Maturity ZIHAU %S 3.52%

Year 2022 Fund Expense Ratio 1.50%
2022 FE AR EE

Fund Commentary” E £ 5T "

Global fixed income markets posted positive returns during
the quarter. The period started on a volatile note, as various
factors weighed on market sentiment. The unfolding conflict and
tragic events in Israel and Gaza led to significant concerns over
geopolitical risks in the region. In addition, expectations for ‘higher
for longer’ interest rates, helped by strong US economic and
inflation data, weighed on markets. Consequently, government
bond yields surged, reaching multi-year highs, with the US 10-
year yield surpassing 5% intraday in late October for the first time
since 2007. November brought some respite to markets and global
bonds rebounded sharply, recouping some of their earlier losses.
Investor optimism stemmed from expectations that key central
banks, including the US Federal Reserve (Fed), European Central
Bank (ECB) and the Bank of England (BoE) had largely concluded
interest rate hikes, given cooling inflation, slowing economic growth
and a stabilisation in commodity prices. The trend continued in
December, with investors anticipating monetary easing next year.
The Fed adopted an unexpectedly dovish stance and forecast a
0.75 percentage point interest rate cut in the coming year, while
the ECB and the BoE held interest rates steady. Overall, sovereign
bonds including US Treasuries, UK government bonds (Gilts) and
German bund yields recovered, as yields continued to decline
during the last two months of the year. In the corporate credit
space, investment grade bonds posted positive returns as credit
spreads tightened globally. Investors’ risk appetite improved on
heightened speculation about a dovish pivot amid some negative
data releases. The fund generated positive returns over the quarter.
Both the interest rate risk exposure and credit strategy enhanced
gains. The fund’s overweight stance in US dollar, Sterling and Euro
duration added notable gains. Sector-wise, the allocation to banks
and brokers, notably European banks, supported performance.
Selective exposure to consumer cyclical also aided returns.
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Fund Performance E2XIR

delity Retirement Master Trust - World Bond Fund
EZRAKKIEE - BIRBESES

YTD 3 Months
FHES 3EA
Cumulative Performance
BRI
Annualised Performance

FRIERE

Dollar Cost Avera: 1ing Return'

TR A EE

-2.78% 1.11%

N/A N/A

N/A N/A

Cumulative Performance &R
Price Index
B EC)
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Top 10 Holdings + A EREIEH

1 Year
14

3 Years 5 Years 10 Years  Since Launch

34 54 10 4F HEHLIR
1.19% -18.73% -10.71% -8.23% 27.29%
1.19% -6.68% -2.24% -0.85% 1.17%
0.31% -71.12% -10.91% -9.73% 0.60%
Annual Performance SEEXRIR
2023 4.30%
2022 -18.21%
Fund E2 2021 -5.34%
2020 9.32%
2019 4.75%
2018 -0.89%
2017 5.65%
2016 1.65%
2015 -3.91%
2014 2.15%

Currency Breakdown* &5 #4535 4

USTN 4% 15/02/2034 EEIEIE S 4% 15/02/2034 17.15%
GERMANY 2.3% 15/02/2033 REGS 11.21%
JAPAN 0.5% 20/12/2024 6.51%
GERMANY 1.3% 15/10/2027 REGS 3.79%
USTN 4% 31/01/2029 EEIEIEZ: 4% 31/01/2029 3.77%
USTN 3.5% 15/02/2033 XEIEIE: 3.5% 15/02/2033 3.49%
USTN 4% 15/11/2052 BRI 4% 15/11/2052 3.48%
CHINA 2.8% 15/11/2032 REGS 2.55%
MEX BONOS DESARR FIX RT SER M 5.75% 05/03/2026  1.78%
UK GILTS 0.875% 31/07/2033 1.74%
TOTAL 4870 55.47%

Industry Breakdown* {T£IXE 3 *

4

M 81.9% Treasury E[E5

6.3% Financial &1
M 3.0% Industrial T2
M 2.1% Quasi/Sov/Supra/Agncy
B/ R/ R SR/
HRES
Securitised FEZE
Others* ELfh*

M 0.5%
6.2%

*

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

RENBER S B RREYGIR R EATE (JEA) -

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

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

%@E\Bﬁ 250 IR S8 E3F( Llllﬁi&%afiﬂ sHH
z = p = hva

ol 45 KR B R AL PO FE R 22 SR aT B o B v AR
SEMRNES AR RS ERE L KBRS &
SERBCNAERS RAESWECRRTR
ES B ERENERA -

HONG KONG DOLLAR 7T 36.4%
US DOLLAR £7T 28.3%
EURO E{JT 16.2%
JAPANESE YEN H7T 5.4%
CHINESE YUAN** A ER#8 ** 5.4%
UK POUND % 3.3%

AUSTRALIAN DOLLAR J#JT 1.8%

OTHERS Hfth 3.3%
** Include onshore and offshore Chinese Yuan.
BEERRBRARK -

S&P/Moody's Credit Rating* 1ZE 5 / BIB(SATR *
AAA/Aaa 63.7%
AA/Aa 7.0%
A 13.4%
BBB/Baa 4.8%
BB/Ba 0.3%
Others* Efth * 10.8%

*Others may include cash, account payables, account
receivables and/or not rated.
HitskBRERE B/ BUGRIE K / BURB#H Tk

~ as of 31/12/2023 L E 31/12/2023

' 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
IEARREHANERGAEREERSEMERSH
HERIH R REE L ERE RS ERT/
BiEZBED - BRER: X (F8) GRAT

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

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

Ltd., NAV to NAV, in HKD.

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

Ltd» IE BB E STt 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.

BRESREAR EEBANKRRETKRIB RN EFRUNER FFFMFEERAERCAENTIENNENNHRBRESAURABE(BREAMRER) - BE X Fidelity 5
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Fidellty Retlrement Master Trust - MPF Conservative Fund *
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ERAEISE

As of EZE 29/02/2024

Fund Descriptor & 2 ifjili
Money Market Fund - Hong Kong

BEEmSES -5
About the Fund E 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.

Zﬁﬁﬁ}%ﬁarﬁiﬂ%qﬂ&éﬁ’\ﬁéﬁ (@Té%ﬁ!iﬁ%) BITHY
Bl mataEfER Mk ek hmin TH - DURH ST #E=FIRAR
SRBHEAS LI - K&{ﬁ%ﬁiﬁﬂﬁéﬁﬂﬁ%ﬂ’]ﬂﬁﬁ @

@g%%ﬁz—lﬁﬁéﬁﬁgﬁ RENEBERRRERS —BTE

FEENERETRESHE
Fund Details &5}

Fund Manager E£ #5312
Launch Date #H HER

Unit NAV B & EFE HK$11.585 (7T )
Fund Size B & &E HK$5,524.01M ( BEHTT)
Risk ClassY Ef&ARAY 1

Morgan Lau
01/12/2000

Fund Risk Indicator 3Year Slandurd Deviation)¢ 0.46%
AR (e '
Year 2022 Fund Expense Rutlo 1.08%

2022 FEE SR

Fund Commentary” B 5T "

Hong Kong Interbank Offered Rate (HIBOR) rose, while Hong Kong
Government Bond yields edged down during the quarter. During
the last FOMC meeting of 2023, the Fed kept its benchmark rate
unchanged, as participants generally viewed the policy rate as
likely at or near the peak for this tightening cycle. Minutes of the
meeting showed that the FOMC was focused on the risk of keeping
the benchmark rate too high for too long, and that participants saw
the possibility that effects of past policy tightening may be larger
than expected as a downside risk; these supported the case for
eventual rate cuts. The Hong Kong Monetary Authority also kept its
interest rate unchanged during the quarter, following the US given
the US dollar peg. Market sentiments turned positive on the back
of more dovish anticipated path for interest rates, while activity
related to inbound tourism and private consumption marked a
notable uptick in Hong Kong. Hong Kong’s economy continued to
revive in the third quarter of 2023, with real gross domestic product
(GDP) growing by 4.1% from a year earlier. On the contrary, the
government revised down the full-year economic growth forecast to
3.2% from an earlier estimate of a 4.0% to 5.0% range. Total exports
of goods declined in real terms amid weak external demand for
goods. Exports to the mainland China, the US and the European
Union fell further, yet, exports of services expanded notably by
23.9%. Property markets in China and Hong Kong had a decent
rally on the back of series support measures unveiled by Chinese
policymakers. On the economic front, Hong Kong’s Purchasing
Manager’s Index (PMI) rose to 51.3 (expansionary territory) in
December from September reading of 49.6.

EBIRTRERE LT - MEBBURESZESESAMK - Bk
%Ezozsfﬁmﬁ REFANFATIBRE S (FOMO) @ LA
FLER R ﬂ?%—%ﬁi%%mw% BUR A ZAR AT A AR DA S
AR ZHE AN EIE © SACKEER - FOMCRER T H &R R4t
FERSKEEEARNER - 2RERRAZAIBCRKENRE
NRTBHA - B TTRR ; DI ERERE A R S WE
& - ANAITEE RN - HESREERMREER - REA
HERFRIZE AR o QEEAJ"EHJ@% REZHBEN - HiERAR r‘j&?
ﬁﬁ%ﬁéﬁ]\t“ﬁﬁgﬂﬂ/\ HEAERBAEEIREE LT - BBKBE
2023 FE=FHBE R BEEAMA EREREFE EF41% ° A
m Eﬂzﬁ%%éﬁi%ﬁimﬁiﬁ SBIHE e B 5T AY4.0% 2 5.0% 20 B o
£3.2% o ARINEEE B RIESS ggﬁnnﬁumgﬁ—lcﬁﬁj EaL]
Bt « ZEFBRENE DE—F TR BREBEODRNEZEE
23.9% > RBEINMIBR S SATH T — RIS EMAENBUR © 48
PSR ETMSEAEA - £BHHE @ B5RELAERENA
#I49.65 7 E 12 A 1951.3( R ER ) ©

MIRERTEE

Fund Performance E2XIR

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FYPES 38R 14 3F 54 10 4F SEPEN

QUpucve Performance g5z 093%  327%  371%  477%  5.03%  15.85%
Arnualiseg Performance N/A NA  327%  122%  0.94%  049%  0.63%
Dol Cost Aueraoing Retum' N/A 192%  3.10%  3.48%  4.25%  6.76%
Cumulative Performance RRRI Annual Performance £EXRR

Price Index 2023 3.03%

i (%)
e . 2022 0.08%
0,

114 Fund S 2021 0.00%

12 2020 0.29%

132 2019 0.87%

106 2018 0.12%

104 2017 0.00%

102 2016 0.00%

122 2015 0.00%

— T T T T T T T
12/0002/03 02/06 02/09 02/12 02/15 02/18 02/21 02/24 2014 0.00%

Top 10 Holdings + A X EIREIEH Fund Allocation by Asset Class* ZEERIIRERE
TERM DEPOSIT IN MIZUHO 20/03/2024 8.78%  MONEY FUND K4 99.91%
SUMITOMO MITSUI SYD 0% 17/04/2024 REGS 8.62%  CASH & OTHERS* IR & K HAth * 0.09%
TERM DEPOSIT IN CALYON 01/03/2024 74%% May include cash, account payables and account
TERM DEPOSIT IN ABC 06/03/2024 7.06% receivables.
ICBC TOKYO 0% 07/06/2024 REGS 6.11% KREXBFERS B REKHRIE
DZ BANK AG DEUTSCHE ZENTRAL-GE 0% 07/06/2024  5.50%
NATIXIS SINGAPORE 0% 26/03/2024 REGS 4.94%
BANK OF CHINA MACAU 0% 04/06/2024 REGS 4.90%
CHINA CONSTRUCTION BANK SINGAPORE 4.87%
0% 10/07/2024 REGS =
UNITED OVERSEAS BANK LTD (HONG KONG BRANCH) .
0% 09/04/2024 '
TOTAL #&#0 62.52%

YPlease refer to the Risk Class Classification
Methodology section for details.
FiEFE2 R ARRREETTE #D

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

* 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.
BESRTESIWREA (—) L}ﬁ?ﬂﬁ?ﬁéﬁafﬁuﬁl
B 8k (2 ) BIBANER AL

ERARERE T BN ﬁ%%t?%ﬁ%ﬁ%?ﬁiﬁ
(—) B HEHBEMER/ BEFE/ ESRAD
RRKE 2 E EERARERSTHRBEERT
HSWARBENER - BARBESRTESNEN

WAERKESFRNRTHIEZERAT -

~ as of 31/12/2023 EE 31/12/2023

' 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 N
RARFARNEREAEREHERASEMESH
REREIW® LB AE AR E FEEET?%,\DJ /
BIRCADE - EXRR Xt (F8) BRAR

“ Due to rounding, the total may not be equal to 100%.
BIRME R BB - 4858 A AR R AR S 5L 100% ©

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

ERIRIR - E 2 /HSBC Provident Fund Trustee (Hong Kong)
Ltd > IEEBE 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 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”®
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=ERAKKISES

As of EZE 29/02/2024

Fund Descriptor & 2 il
Mixed Assets Fund - Global®

BEEEES —RIK
About the Fund EZHE

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.

AR ES SEAREENERINERERE2050E ; K—K
&é#—%\ 5 iR B e ) iR s AR

o PR ENRENLLBR S » HEERIT20504F » RERESFN
iﬁ@ﬂ’\]tbi}ﬁ?&‘% o

ZKﬁﬁ}gﬁz—IEHﬁﬁ%ﬁ RENEEBIRELES ("FGIF") —

B EE S 050 5% AR A BB E FIF 52 (7]

AEE)IE FOIF DB AR  FOIF S B R K FOIF BBk ES
%ﬁ’ﬂ%ﬁ) K /K ITCIS °

FOERERETRESHE -
Fund Details E2 &}

Fund Manager E £ 4512 Pek Ng 32

Launch Date #£H HE 23/11/2015
Unit NAV B {7 & ZF{E HK$12.738 (57T )
Fund Size 2 &&E HK$393.33M (B &%)
Risk Class” EB&ARAI" 67
Fgugﬁﬁr*lndalc(ut_og3 -Year Siandurd Deviation)® 16.32%
Year 2022 Fund Expense Ruho 1.59%

2022 F SRR HEE
Fund Commentary” B3k

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks.

%75""% B {a‘%%%%ﬁﬁﬁi_iw%é}&mﬁJ‘%’\Fﬁ%éﬁﬁm

B ES R BEE o AT B WA A
0 AmEELEERGSEE DA S RHEES RN
R G i s e
HRNENSH  SOBUEEREENEETE g5 ARt
BRSR o EILES T » BN AERS

HH BN - BERRARNDERE

NSRRI RE RN R LT -

Fund Performance E2XIR

SE #E> .2050E %"

YTD 3 Months
FHES 3EA
%%%%%ve Performance 1.35% 4.28%
Annualised Performance
FRLRE N/A N/A
Dollar Cost Avera: mg Return'
TR AR N/A N/A

Cumulative Performance BiE&RIR

Price Index
B
180

160

140

120

100

80 T T T T T T T T T
11/15 02/17 02/18 02/19 02/20 02/21 02/22 02/23 02/24

Top 10 Holdings + AT B EIEH

1 Year

3 Years 5 Years 10 Years  Since Launch

14 3E 54 10 4F SEPEN

2.29%  -17.72%  6.29% - 27.38%
2.29%  -6.29% 1.23% . 2.97%
2.84%  -4.25%  -2.13% . 5.81%

Annual Performance SEERIR

2023 4.31%

2022 -21.09%

— 2021 1.03%

Fund EE

und S5 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
HELHEREAZEFE

Fund Allocation by Asset Class* ZEERIIRERE

HONG KONG TRACKER FUND BEE S 6.43%
ISHARES CORE MSCI CHINA ETF 4.82%
ISHARES ZHE1% > MSCI Fi[E ETF GER
INVESCO QQQ TRUST 2.91%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 2.52%
INDEX FUND e
ALIBABA GROUP HOLDING LTD [l B & H 2.06%
TENCENT HOLDINGS LTD iR HBRAF] 2.05%
HSBC INDEX TRACKER INVESTMENT FUNDS 2.02%
AMERICAN INDEX FUND .

HSBC HOLDINGS PLC EZ2{7%A% 1.72%
AIA GROUP LTD % FR{REGIERAE BIRAF] 1.50%
TAIWAN SEMICONDUCTOR MFG CO LTD £T&/AF] 1.22%
TOTAL #&#0 27.25%

* 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.

}ﬁziﬁ%%%ﬂﬁﬂ}xéﬁ"%xﬁﬁﬁ%agﬁn‘%%@%%tt
B EERAT20505 M E AR RERES RRESN
HEESFERMLE -

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

HEF2H RRBBIEERE & -

" 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.

TREZ Jgﬁ%ﬂﬁ\ﬁ%{&,\ﬁw&;}‘fﬁﬂﬁ Eﬁ%%ﬁ%ﬁiﬁ

BHLLE  BHME FE5 Ee el EEE
o EEEER BN EA RSN ERES RS
BILE o 55 B R Ik pfs s ik ot BI 9L
BN AR RS HetEmER A0 NS

'REZ EcHEEARNER  DITYBFS -

©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.

%ﬁﬂBAt?EELxgéiﬁisi( 5!&?&

HONG KONG EQUITIES FHRE 32.92%
ASIA PACIFIC EQUITIES* T8 KRR * 13.50%
JAPAN EQUITIES HARRE 12.90%
EUROPE EQUITIES EMA%ZZE 15.90%
AMERICAS EQUITIES EFRE 23.94%
EMERGING MARKETS EQUITIES ¥TEIBARE 0.50%
HIGHER GRADE BOND =:T#R{&% 0.01%
CASH & OTHERS' IR K FiAth 0.33%

*May include investments in Japan and Hong Kong.
REWENBEARLES

*May include cash, account payables and account
receivables.

REXBBERS  BAREWRIA

~as of 31/12/2023 B ZE 31/12/2023

' 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
ﬁt%xlﬁiﬂ@W?&iﬁtﬁr}xémﬂigﬁﬁﬂﬁﬁrﬁ’]
RERH LRUTBELERE MERRERR/
BiEZBED - ERRR: X (F8) GRAR

4 Due to rounding, the total may not be equal to 100%.
MR EM HER MBI AEER 100% -

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

Ltd., NAV to NAV, in HKD.

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

Ltd - A& BB E BT E -

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

EE REZH ESUFFEEFT BSRRERR
7 G B R 2 S A P R é% BRERI BREH
TAEBEMRAZE UMERFEANKERR -

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®

L —— ]

=ERAKKISES

As of EZE 29/02/2024

Fund Descriptor & 2 il
Mixed Assets Fund - Global®

REEEES R
About the Fund E 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.
RN EEEERBEENERIMNERIERE20455 ; B—F
?&ﬁﬁA AR RS (BTG S ) hisHNETEER

o MR ENRENLERS © ERIT20455F - RENEFRK
iﬁ@ﬁ’]ttiﬂ%ﬁm ©

A RESE—EEEES RENSERIIREES ("FGIF") —

BE 25,2046 5% f;@ﬂﬁ&ﬁﬁ“ﬁlﬁ;ﬁui FGIF T ES
(FATREEDHE FOIF iR EE £ - FOIF &M Hhin A S K FOIF BRIk

BEFEBES) K/ KITCIS

FERRERR T MEDHFS -

Fund Details E2 &}

Fund Manager E £ 512 Pek Ng #3

Launch Date #£H HE 23/11/2015

Unit NAV BT EFE HK$12.953 (7T )

Fund Size & & E HK$198.06M ( BE 47T )

Risk ClassY [Ef&RAIY 67

Fgurgﬁhﬂ(*jl—nndalc(m—o -&ﬁ -Year Siandard Deviation)® 16.26%

Year 2022 Fund Expense Rano 1.63%

2022 FEE SRR
Fund Commentary” EE 5k

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.
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Fund Performance E2XIR

EEES 2045 EF"

YTD 3 Months
FHES 3EA
%%%%%ve Performance 1.35% 4.33%
Annualised Performance
FRILRE N/A N/A
Dollar Cost Avera: mg Return'
AR N/A N/A

Cumulative Performance BiE&RIR

Price Index
B
180

160

140

120

100

80 T T T T T T T T T
11/15 02/17 02/18 02/19 02/20 02/21 02/22 02/23 02/24

Top 10 Holdings + AT EREIFH

1 Year

3 Years 5 Years 10 Years  Since Launch

14 3E 54 10 4F SEPEN

2.40%  -1753%  6.60% - 29.53%
2.40%  -6.22% 1.29% . 3.18%
291%  -4.15%  -1.98% . 6.00%

Annual Performance SEERIR

2023 4.01%

2022 -21.02%

— 2021 1.06%

Fund EE

und S5 2020 14.54%

2019 21.37%

2018 -13.46%

2017 30.03%

2016 0.16%

2015~ -2.14%

~Since launch date to the end of launch

year
HELHEREAZEFE

Fund Allocation by Asset Class* ZEERIIRERE

HONG KONG TRACKER FUND B EE & 6.37%
ISHARES CORE MSCI CHINA ETF 4.76%
ISHARES ZfE#% > MSCI F[E ETF en
INVESCO QQQ TRUST 2.65%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 2.54%
INDEX FUND i
HSBC INDEX TRACKER INVESTMENT FUNDS 2.05%
AMERICAN INDEX FUND .

ALIBABA GROUP HOLDING LTD [ £ BB 5 H 2.01%
TENCENT HOLDINGS LTD BEsTI=ARHRA R 2.00%
HSBC HOLDINGS PLC JfE4%A% 1.68%
AIA GROUP LTD % FR{RIGIERAE BIRA R 1.46%
TAIWAN SEMICONDUCTOR MFG CO LTD &F&/AF] 1.25%
TOTAL #&#0 26.77%

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

BORESTARENBREWEEESHERSLTL
B ERT20455F  EAHKRENESRESN
HRESFRRMLE -

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

FEB2H RRBBIEERE B2 -

Y The SaveEasy Funds W|II initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.
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EN AW EEH ESHT
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©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 FHRE 32.30%
ASIA PACIFIC EQUITIES* T8 KRR * 13.83%
JAPAN EQUITIES HARRE 12.86%
EUROPE EQUITIES EMA%ZZE 16.33%
AMERICAS EQUITIES EFRE 23.71%
EMERGING MARKETS EQUITIES ¥TEIBARE 0.50%
HIGHER GRADE BOND =:T#R{&% 0.13%
CASH & OTHERS' IR K FiAth 0.34%

*May include investments in Japan and Hong Kong.
REWENBEARLES

*May include cash, account payables and account
receivables.

REXBBERS  BAREWRIA

~as of 31/12/2023  EZE 31/12/2023

' 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
ﬁtf—aKﬁEEﬁW%Ei@iﬁ}*hémﬂﬁgﬁﬁﬂéﬁﬂﬁ
RERIH LRFBERARE FTERRERRN/
BiRzBEN - é*%ﬁﬁ it (F78) BRAR
4 Due to rounding, the total _may not be equal to 100%.

EI P AT BRE IR AR BR AT AE L RA S A 100% <

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

Ltd., NAV to NAV, in HKD.

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

Ltd IEEFERBTATE

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.
=2 #ES ESWFREREFT BSRRERR
HERTRISFBEEMARES - [RFRIN REE
TARZEHMAER  DURBAEANKERR-

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 2040 Fund®

L —— ]

=ERAKKISES

As of EZE 29/02/2024

Fund Descriptor & 2 il
Mixed Assets Fund - Global®

REEEES R
About the Fund E 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.

AENESEERREETHNESRANEAILR 2040 © K—#
?&ﬁﬁ”‘ R R0t (BT I ) FE%B’JE/Z%E?Q

o MR ENREMNLERS @ ERIT2040F - RENEZFRK
iﬁﬁﬂ’]ktiﬂ%ﬁim ©

ARMESE—EHEES  BENSERIEES ("FGIF") —
EE HES. 204055 %/éﬂﬁ&:éﬁéﬁilﬁ;wx FGIF N FE&E
A EEEYE FGIF SR ERES - FGIF 5 iz EE K FGIF BIR
%Eﬁ%@) K /3K ITCIS °

FLEREER T BESHE -

Fund Details E2 & ¥l
Fund Manager E £ 512
Launch Date #tH HEA

Unit NAV BB ERE HK$27.667 (77T )
Fund Size & & E HK$1,243.72M ( B E#TT)
Risk ClassY ElfaAERIY 6"

ﬁ WH/\W"}
I

Pek Ng &3
27/10/2008

Fund Risk Indicator 3Year Slandard Deviation)® 16.13%
EX R (Sa e ’
Year 2022 Fund Expense Rano 151%

2022 FEE SRR
Fund Commentary” EE 5k

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.
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Fund Performance E2XIR

SE #E> .2040E %"

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FYPES 38R 14 3F 54 10 4F SEPEN
SUpucive Performance ygyw  aza%  249%  731%  744%  34.99%  176.67%
Arnualised Performance N/A N/A 249%  -6.14%  144%  3.05%  6.85%
Dol Cost ueraging Retum' N/A 291%  -4.10%  -1.70%  10.86%  34.60%
Cumulative Performance &= Annual Performance SEERIR
Price Index 2023 4.41%
EIGIEB(%)
40 — 2022 -20.93%
2021 1.31%
350 Fund ES
. o 2020 14.91%
250 2019 21.43%
. 2018 -13.24%
2017 30.22%
=0 2016 0.82%
1 2015 -1.83%
50 T T T T T T T T 2014 1.57%
10/08 02/12 02/14 02/16 02/18 02/20 02/22 02/24 2R
Top 10 Holdings + XX EREIER Fund Allocation by Asset Class* & E4ERIIRE A
y
HONG KONG TRACKER FUND BEE S 6.84% HONG KONG EQUITIES FHERFZE 32.33%
ISHARES CORE MSCI CHINA ETF 4.41%  ASIA PACIFIC EQUITIES* SakE3 * 13.67%
ISHARES ZHR#%/1> MSCI FiE] ETF  JAPAN EQUITIES BAREE 13.18%
INVESCO QQQ TRUST 2.8%%  EYROPE EQUITIES BXMMZ 15.94%
::«S:;( I:lUD;)[; TRACKER INVESTMENT FUNDS JAPAN (o0 eoicr e FQUITIES ZEEIREE 23.95%
HSBC INDEX TRACKER INVESTMENT FUNDS 2095 EMERGING MARKETS EC_)_U_ITIES TR R 0.54%
AMERICAN INDEX FUND . HIGHER GRADE BOND &4k (&% 0.16%
ALIBABA GROUP HOLDING LTD [ £ (B2 B 5[ 2.00%  CASH & OTHERS' IR K Ffth * 0.23%
TENCENT HOLDINGS LTD 2R AR AR 1.99% *May include investments in Japan and Hong Kong.
HSBC HOLDINGS PLC JEZ47A% 1.68% BwEMENEEARLE S
AIA GROUP LTD R F{RIBIZAYHIRAR) 1.46% *May include cash, account payables and account
TAIWAN SEMICONDUCTOR MFG CO LTD AFE/AF] 1.22% receivables.
TOTAL #8771 27.10% REXBERS  EBALEKRIEA

* 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.

BROESTARENRBRRNWEBEESHERSLL
B ERAT2040F  HEAHKRENRESRESN
HRESFRRMLE -

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

FEB2H RRBBIEERE B -

" 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.

%ﬁ%JgﬁﬁﬁﬂkAF%fmﬁ@%%%h
BEVLLE BB S
AN ERE SR RSN
gmgo%eﬁee@memaﬁ

ﬁ-ﬂ
o B
o B
i
S
e
e
By
T
o
?E

<>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

~ as of 31/12/2023 B ZE 31/12/2023

" 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
LAEARFHRAZBEARREMRSEMERSN
HEOH LBREFBERARE FTARAEEAN/
BRCAD - BERRR X (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
B A M A BB R - 4828 T A AR AR S 1 100% =

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

Ltd., NAV to NAV, in HKD.

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

Ltd » DIE BB E S B TTRTE

% 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
objectlves

E HES ESUFREFT BSRBRERR

ﬁténuTabjﬁE@Aﬁﬁﬁ&ﬁ% BRERIN BREE
TRAEBEMAE UMBRTEANKRERR -

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 2035 Fund®

=ERAKMER

As of EZE 29/02/2024

Fund Descriptor & 2 il
Mixed Assets Fund - Global®

REEEES R
About the Fund E 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.

RENES EERREEHERANEAILRF2035E ; K—#
?&ﬁﬁ”‘ R R0 (B AT S ) FE%B’JEQ%EJQ

o MR ENREMNLEIRS © ERIT20365F - RENEFRK
iﬁﬁﬂ’]ktiﬂ%ﬁim ©

ABRMESE—EHEES  BENSERIIEES ("FGIF") —
B2 #2520 5% f&ﬂﬁ&ﬁﬁé@ﬁiui FGIF N FE&E
T REEHE FOIF HIZREES - FGIF B THIBES K FGIF Bk
%Eﬁ%@) K /3K ITCIS °

FLEREER T BESHE -

Fund Details E2 & ¥l
Fund Manager E £ 512
Launch Date #tH HEA

Unit NAV BB ERE HK$27.232 (77T )
Fund Size & & E HK$517.58M ( BE 4T )
Risk ClassY ElfaAERY 6"

ﬁ WH/\W"}
I

Pek Ng &3
27/10/2008

Fund Risk Indicator 3Year Slandard Deviation)® 15.86%
EX R (Sa e ’
Year 2022 Fund Expense Rano 1.52%

2022 FEEEHILER
Fund Commentary” E& 5T

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the US
Federal Reserve (Fed) raised hopes for a soft landing, which further
supported the rally. Against this backdrop, equities in Europe ex-UK
and the US gained strongly. Emerging markets also ended higher
but underperformed developed markets. At a sector level, optimism
around artificial intelligence buoyed information technology stocks.
Global fixed income markets posted positive returns. The period
started on a volatile note, driven by the tragic events in Israel
and Gaza and expectations for ‘higher for longer’ interest rates.
Consequently, government bond yields surged, reaching multi-
year highs. Global bonds rebounded sharply in November and
December. Investor optimism stemmed from expectations that key
central banks had largely concluded interest rate hikes. Overall,
sovereign bonds including US Treasuries, UK government bonds
(Gilts) and German bund yields recovered, as yields continued to
decline during the last two months of the year. In the corporate
credit space, investment grade bonds posted positive returns as
credit spreads tightened globally.

%Eﬂﬁ@\ D F%i‘%%%mﬁ%%_fﬂ%@ﬂ& AR ELTIZRA

SRR ESNRBEN - R @%W%ﬂﬁﬁ%ﬁﬁ%'
Mﬁm%@%ﬁﬂﬂqﬁmﬁﬁeﬁiﬁmﬁ%'mﬁ&mﬁnﬁ
M2ARERE - TECBRDBETBANZAS - B
ERIEM S > LHBHCEREENEIRTHE 5 AT
TR o FEULBIS T BUM (SEERSN ) MXEETHIRBE T o
HEHSRRSE  BRIPERNEHETS  TEAE WAL
BRNLBEERAEARERR A o BHE RS HIS IS IEE
W e D@sl s R s REse - DURTRMAIR B R BRm KT
Z—RIE o BRHORE RE KD o Wt BEESZZESEA
EZESM - BRESTIRM12BKBRE - REETHEHTER
TEAMERME,  FItRREB S - WS @ LEBES
REABGES(SAES NERBEESSERES MO - 2
BREEREMELSFE TS - PEEEHE  BERREERE
WE - REFAIEZFFSIERR

Fund Performance E2XIR

EE &> .2035B%"

YTD 3 Months
FHES 3EA
%%%%%ve Performance 1.22% 4.25%
Annualised Performance
FRILRE N/A N/A
Dollar Cost Avera mg Return'
TR AR N/A N/A

Cumulative Performance BiE&RIR

Price Index
B
400

350
300
250
200
150
100

50 T T T T T T T T
10/08 02/12 02/14 02/16 02/18 02/20 02/22 02/24

Top 10 Holdings + AT EREIEH

1 Year
14

3 Years 5 Years 10 Years  Since Launch

34 54 104 B IR
2.40%  -17.47%  7.11%  34.29%  172.32%
2.40%  -6.20% 1.38% 2.99% 6.74%
2.83%  -4.28%  -1.95%  10.48%  33.84%
Annual Performance SEERIR
2023 4.32%
2022 -20.88%
— 2021 1.22%
Fund BF
und S5 2020 14.90%
2019 21.20%
2018 -13.06%
2017 30.06%
2016 0.81%
2015 -1.92%
2014 1.55%

Fund Allocation by Asset Class* ZEERIIRERE

HONG KONG TRACKER FUND BEE S 6.49%
ISHARES CORE MSCI CHINA ETF 5.67%
ISHARES ZFE#%/0> MSCI HI[E ETF

INVESCO QQQ TRUST 3.10%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 2.95%
INDEX FUND

ALIBABA GROUP HOLDING LTD [ 2 BB £ [H 2.00%
TENCENT HOLDINGS LTD EZHIZAZHRAR) 1.99%
HSBC HOLDINGS PLC JfEZ4%A% 1.68%
HSBC INDEX TRACKER INVESTMENT FUNDS -

AMERICAN INDEX FUND
AIA GROUP LTD & FRRIGIERBRRA R 1.46%
HSBC INDEX TRACKER INVESTMENT FUNDS -

EUROPEAN INDEX FUND

TOTAL 4270

1.19%
26.20%

* 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.

BOESTARENBRRNWEABEESH TR
B ERAT2035F  EAHKRENRESRESN
HRESFRRMLE -

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

FEB2H RRBBIEERE B -

" The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.
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<>The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
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HONG KONG EQUITIES FHRE 31.28%
ASIA PACIFIC EQUITIES* T8 KRR * 13.80%
JAPAN EQUITIES HARRE 12.75%
EUROPE EQUITIES EMA%ZZE 16.86%
AMERICAS EQUITIES EFRE 23.23%
EMERGING MARKETS EQUITIES ¥TEIBARE 0.53%
HIGHER GRADE BOND =:T#R{&% 1.29%
CASH & OTHERS' IR K FiAth 0.26%

*May include investments in Japan and Hong Kong.
REWENBEARLES

*May include cash, account payables and account
receivables.

REXBBERS  BAREWRIA

~ as of 31/12/2023 B ZE 31/12/2023

" 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
LAEARFHRAZBEARREMRSEMERSN
HEOH LBREFBERARE FTARAEEAN/
BRCAD - BERRR X (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
B A M A BB R - 4828 T A AR AR S 1 100% =

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

Ltd., NAV to NAV, in HKD.

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

Ltd » DIE BB E S B TTRT E

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

E HES ESUFREFT BSRBRERR

ﬁténuTabjﬁE@Aﬁﬁﬁ&ﬁ% BRERIN BREE
TRAEBEMAE UMBRTEANKRERR -

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 2030 Fund®

=ERAKMER

As of EZE 29/02/2024

Fund Descriptor & 2 il
Mixed Assets Fund - Global®

REEEES RIS
About the Fund E i E

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

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund (‘'FGIF') - Fidelity SaveEasy 2030 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

Please refer to the investment objective for details of the fund.
RN ES EERBREENERMNERIERE20304 ; R—f
?&ﬁﬁA AR RS (BT E ) hisHNETEER

o MR ENRENLEIRS © ERIT2030F @ RENEFK
iﬁﬁﬁ’]ktiﬁ%@im ©

ARNESE —REEES  RERNTERRREES ("'FGIF") —

BiE e ) 2030 2  AEMBERMIANLLE FOIF AT R
(ATREEDHE FOIF HiZIR EE £ - FOIF &M HinA S K FGIF B3R

BEFEBES) K/ HKITCIS °

FRRRERR T MEDHFS -

Fund Details E2 & ¥l

Fund Manager £ 518 Pek Ng #32

Launch Date #£H HE 27/10/2008

Unit NAV BT EFE HK$27.058 (77T )

Fund Size &&= HK$496.76M ( BE T )

Risk ClassY JEf&RAIY 67

Fgurgﬁhﬂ(*jl—nndalc(m—o &33 -Year Siandard Deviation)® 15.20%

Year 2022 Fund Expense Rano 1.52%

2022 FEEEFILER
Fund Commentary” E& 5T

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the US
Federal Reserve (Fed) raised hopes for a soft landing, which further
supported the rally. Against this backdrop, equities in Europe ex-UK
and the US gained strongly. Emerging markets also ended higher
but underperformed developed markets. At a sector level, optimism
around artificial intelligence buoyed information technology stocks.
Global fixed income markets posted positive returns. The period
started on a volatile note, driven by the tragic events in Israel
and Gaza and expectations for ‘higher for longer’ interest rates.
Consequently, government bond yields surged, reaching multi-
year highs. Global bonds rebounded sharply in November and
December. Investor optimism stemmed from expectations that key
central banks had largely concluded interest rate hikes. Overall,
sovereign bonds including US Treasuries, UK government bonds
(Gilts) and German bund yields recovered, as yields continued to
decline during the last two months of the year. In the corporate
credit space, investment grade bonds posted positive returns as
credit spreads tightened globally.

ﬁ%@iﬂﬁ@\ S %%%E\%mﬁ%a_im%ﬂ& AR ELTIZRA
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Fund Performance E2XIR

SE #E% .2030E %"

YTD 3 Months
FHES 3EA
%%%%%ve Performance 1.06% 4.10%
Annualised Performance
FR(LRE N/A N/A
Dollar Cost Avera: mg Return'
TR AERE N/A N/A

Cumulative Performance BiE&RIR

Price Index
B
400

350
300
250
200
150
100

50 T T T T T T T T
10/08 02/12 02/14 02/16 02/18 02/20 02/22 02/24

Top 10 Holdings + AT EREIEH

1 Year 3 Years 5 Years 10 Years  Since Launch
14 3F 54 10 4F SEPEN
2.46% -17.22% 6.85% 33.70% 170.58%
2.46% -6.10% 1.33% 2.95% 6.70%
2.78% -4.27% -2.09% 10.25% 33.45%
Annual Performance FEXRIH
2023 4.39%
2022 -20.58%
— 2021 1.10%
Fund EF
und B 2020 14.57%
2019 20.79%
2018 -12.76%
2017 29.68%
2016 0.81%
2015 -1.85%
2014 1.47%

Fund Allocation by Asset Class* ZEERIIRERE

HONG KONG TRACKER FUND BEE & 6.78%
ISHARES CORE MSCI CHINA ETF 3.57%
ISHARES ZfE#% > MSCI FE ETF 0
INVESCO QQQ TRUST 3.09%
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 3.08%
INDEX FUND e
ALIBABA GROUP HOLDING LTD [l B &£ H 1.79%
TENCENT HOLDINGS LTD BE:H1ZAE IR AR 1.78%
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN .
INDEX FUND o8
HSBC HOLDINGS PLC JEZ247A% 1.50%
HSBC INDEX TRACKER INVESTMENT FUNDS - EUROPEAN -
INDEX FUND S
AIA GROUP LTD &R {RIGIERBIRAR] 1.30%
TOTAL #&#0 26.04%

* 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.

BOESTARENBRZNWABEESHERSLL
B ERIT20304F  EANKRERESARESMN
HRESFRRMLE -

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

FEB2H RRBBIEERE B -

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

HONG KONG EQUITIES FHRE 29.18%
ASIA PACIFIC EQUITIES* T8 KR 2R * 12.89%
JAPAN EQUITIES HARRE 12.09%
EUROPE EQUITIES BUMBRZE 16.67%
AMERICAS EQUITIES EFFE 21.60%
EMERGING MARKETS EQUITIES ¥TE IR E 0.33%
HIGHER GRADE BOND = :T#R{&% 6.98%
CASH & OTHERS* IR K EAth 0.26%

*May include investments in Japan and Hong Kong.
REWENBEARLES

*May include cash, account payables and account
receivables.

REXBERS  BAREWRIEA

~ as of 31/12/2023 B ZE 31/12/2023

" 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
LAEARFHRAZBEARREMRSEMERSN
HEOH LBREFBERARE FTARAEEAN/
BRCAD - BERRR X (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
B A M A BB R - 4828 T A AR AR S 1 100% =

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

Ltd., NAV to NAV, in HKD.

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

Ltd » DIE BB E S B TTRTE

% 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
objectlves

E HES ESUFREFT BSRRERR

ﬁténuTabiiFaﬁA?ﬁE&ﬁ% BRERIN BREE
TAEBEMAE DUMBRHEANKRERR -

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 2025 Fund®

=ERAKMER

As of EZE 29/02/2024

Fund Descriptor & 2 il
Mixed Assets Fund - Global®

REEEES RIS
About the Fund E i E

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

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

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

AENESEERREENERANEAIERF20255E ; K—#
?&ﬁﬁ”‘ R R (BT I ) FE%B’JE/Z%E#Q

o MERENREMNLERS © ERIT2025F - RENEFK
iﬁﬁﬂ’]ktiﬁ%?&“m ©

ARMESE—BHEES  HENSERIIGEES ("FGIF") —
=& | ) 2025 2 e MBERMIANLLE FOIF AT R
T REEHE FGIF HIZREES - FGIF BB HIBES K FGIF BIR
%Eﬁ%@) K /K ITCIS °

B2EKNEER THRESHFS -
Fund Details EE & #l

Fund Manager £ 518
Launch Date #tH HEA

Unit NAV BT EFE HK$26.251 (57T )
Fund Size &&= HK$363.92M ( BE 7T )
Risk ClassY [E&HRAIY 57

ﬁ )EH\H/\W"}
I

Pek Ng &3
27/10/2008

Fund Risk Indicator SYear Slandard Deviation)¢ 12.80%
EX R (Sa e ’
Year 2022 Fund Expense Rano 1.27%

2022 FEE SRR
Fund Commentary” EE 5k

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.
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Fund Performance E2XIR

EEHES 2025EF"

YTD 3 Months

1 Year

3 Years 5 Years 10 Years  Since Launch

FYPES 38R 14 3F 54 10 4F SEPEN
QUpucive Performance o190 2.84%  174%  17.35%  5.10%  30.34%  162.51%
Arnualised Performance N/A N/A 174%  6.16%  1.00%  2.69%  6.49%
Sl Cost ueraoing Retum' N/A 1.68%  5.37%  -354%  8.17%  30.39%
Cumulative Performance BiE&RIR Annual Performance SEEXRIR
Fﬂ{f ‘”f’ex\ 2023 4.32%
o o 2022 -20.04%
0,
0 fond o 2021 0.99%
260 2020 14.01%
290 2019 19.58%
150 2018 -11.93%
o 2017 28.14%
4
2016 0.80%
10 2015 -1.85%
60 T T T T T T T T

10/08 02/12 02/14 02/16 02/18 02/20 02/22 02/24 2014 1.54%
Top 10 Holdings + XX EREIEH Fund Allocation by Asset Class* & EERIIRERE
USTN 4% 15/02/2034 ZEIEIEEZ 4% 15/02/2034 7.17%  HONG KONG EQUITIES & BAYE 15.58%
HONG KONG TRACKER FUND BEE S 5.38%  ASIA PACIFIC EQUITIES* SR KRR E * 7.85%
GERMANY 2.3% 15/02/2033 REGS 4.68%  JAPAN EQUITIES FARYE 6.70%
ISHARES gORE;'[SC' CHINA ETF 345%  EUROPE EQUITIES BUMARE 9.01%
5:,:';53 ;ﬁf:j";:::f' R ETF 275 AMERICAS EQUITIES XEH 13.66%
HSBC GF‘ I(;AV/- G/LOBAL GOVERNMENT BOND 22 EMERGING MARKETS EQUITIES $TERrIEAYE 0.34%
UCITS ETF 2.32%  HIGHER GRADE BOND &:F#k{&% 46.23%
INVESCO QQQ TRUST 2.29%  MONEY FUND BiE 0.23%
HSBC INDEX TRACKER INVESTMENT FUNDS - EROPEAN , o, CASH & OTHERS' BeRHM 0.40%
INDEX FUND SR , , )
HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN May include investments in Japan and Hong Kong.
N roes 2% BEHERBEBARES
HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN "May include cash, account payables and account

2.07% receivables.

INDEX FUND KREXBFERS  BAREKRIE
TOTAL #8701 34.37%

* 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.

BOESTABRENBREWEABEESHERSLL
B ERIT205F  EANKERESARESN
HRESFRRMLE -

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

FEB2H RRBBIEERE B -

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

~ as of 31/12/2023 B ZE 31/12/2023

" 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
LAEARFHRAZBEARREMRSEMERSN
HEOH LBREFBERARE FTARAEEAN/
BRCAD - BERRR X (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
B A M A BB R - 4828 T A AR AR S 1 100% =

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

Ltd., NAV to NAV, in HKD.

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

Ltd » DIE BB E S B TTRTE

% 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
objectlves

E HES ESUFREFT BSRRERR

ﬁténuTabiiFaﬁA?ﬁE&ﬁ% BRERIN BREE
TRAEBEMAZE UMBRFEANKRERR -

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 2020 Fund”®

=ERAKMER

As of EZE 29/02/2024

Fund Descriptor & 2 il
Mixed Assets Fund - Global ®

BABEES —BRe
About the Fund EZ =

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.

2&52@%@af%&ﬁﬁwaﬁﬂﬁaﬁﬁﬂwﬁx 2020 £ § B —
I ER—ZFH Tﬁﬂ%ﬁﬂ (BEHENE) TENEZEE
TEEI PPEENREMN L ERS » HERIT 2020 4F - HENE
SRESNEEHRS -

$mﬁ§$m BEEES  HENEEBRIREES ("FGIF") —
BB, 2020 B - ATREHASLLL FOIF T &
(‘JaE'@% FGIF ISR EHESE « FOIF B THIZES N FGIF BBER
EFEWEES) K/ HKITCS -

FEERERETEESHE -
Fund Details &&=}

Fund Manager £ £ 518

M

M

Pek Ng &3

Launch Date #£H HE 27/10/2008
Unit NAV BfTEEFE HK$24.241 (37T)
Fund Size Z£&E HK$294.27M ( B E#HTT)
Risk ClassY [E&HRAIY 47
Fgurgﬁi}:;(*jl—nndalc(m—o &33 -Year Siandard Deviation)¢ 8.16%
Year 2022 Fund Expense Rano 1.27%

2022 FEE SRR
Fund Commentary” EE 5k

Equities started the quarter on a weak note as subdued corporate
earnings, elevated bond yields and prevailing geopolitical
concerns weighed on sentiment. However, moderating inflation
and resilient economic data led to a sharp rebound in November
and December, as it reinforced the view that central banks have
reached the peak of their tightening cycles. Unchanged policy
rates in major developed markets and dovish remarks by the
US Federal Reserve (Fed) raised hopes for a soft landing, which
further supported the rally. Against this backdrop, equities in
Europe ex-UK and the US gained strongly. Emerging markets also
ended higher but underperformed developed markets. At a sector
level, optimism around artificial intelligence buoyed information
technology stocks. Global fixed income markets posted positive
returns. The period started on a volatile note, driven by the tragic
events in Israel and Gaza and expectations for ‘higher for longer’
interest rates. Consequently, government bond yields surged,
reaching multi-year highs. Global bonds rebounded sharply
in November and December. Investor optimism stemmed from
expectations that key central banks had largely concluded interest
rate hikes. Overall, sovereign bonds including US Treasuries, UK
government bonds (Gilts) and German bund yields recovered, as
yields continued to decline during the last two months of the year.
In the corporate credit space, investment grade bonds posted
positive returns as credit spreads tightened globally.
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Fund Performance E2XIR

EEHES 2020EF"

YTD 3 Months
FYES  3{ER

%J%%%I%tﬁlve Performance 0.31% 2.74%
ggré%e}d Performance N/A N/A
Dollar Cost Avera: mg Return'

FRA AR N/A N/A

Cumulative Performance BiE&RIR
Price Index
EIE6)
310

280

250
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70 T T T T T T T T
10/08 02/12 02/14 02/16 02/18 02/20 02/22 02/24

Top 10 Holdings + A X EIREFIEH

1 Year
14

3 Years 5 Years 10 Years  Since Launch

34 54 10 4 BHEE LR
2.40% -14.42% 0.33% 22.83% 142.41%
2.40% -5.06% 0.07% 2.08% 5.94%
2.01% -4.68% -5.34% 3.98% 23.61%
Annual Performance EEXRIR
2023 3.89%
2022 -17.12%
Fund B2 2021 -1.08%
2020 9.74%
2019 13.10%
2018 -7.14%
2017 23.59%
2016 1.15%
2015 -1.38%
2014 1.58%

Fund Allocation by Asset Class* & E3ERIIRE A

USTN 4% 15/02/2034 £EIEI/E% 4% 15/02/2034 8.19%
HONG KONG TRACKER FUND BEE & 5.57%
GERMANY 2.3% 15/02/2033 REGS 5.35%
INVESCO QQQ TRUST 3.45%
JAPAN 0.5% 20/12/2024 3.11%
ISHARES CORE MSCI CHINA ETF 2.98%
ISHARES ZFE1%/0> MSCI FRE ETF

HSBC INDEX TRACKER INVESTMENT FUNDS JAPAN 2.43%
INDEX FUND

HSBC INDEX TRACKER INVESTMENT FUNDS AMERICAN 0.0
INDEX FUND

GERMANY 1.3% 15/10/2027 REGS 1.81%
USTN 4% 31/01/2029 <EIEIEZ: 4% 31/01/2029 1.80%
TOTAL &40 36.77%

* The Constituent Fund initially has a greater exposure to
underlying funds investing into equities and thereafter,
as the year 2020 is approached, greater exposure to
underlying funds investing into bonds and cash.
m %%ﬂﬁﬂ&éﬁﬂﬁ;‘?ﬂwﬁEﬁﬁ%ﬂ%h@%ﬁdﬂz

i B 4T 20204F - RERERESRESH
ﬁ%@%%ﬁ%&ﬁﬂ’]ﬁté 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
IARREHANEBREAERERRASEMERSH
REDH ERERERRERE RN AERA/
BRCBADL - EHHOR: X (F8) BRAR

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

HEE2E BRAAEET A B -

7 The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.
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®The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
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HONG KONG EQUITIES FHAZE 11.55%
ASIA PACIFIC EQUITIES* SR KRR E * 5.98%
JAPAN EQUITIES HARRZE 5.27%
EUROPE EQUITIES ERMAZZE 7.08%
AMERICAS EQUITIES EFIFZE 11.26%
EMERGING MARKETS EQUITIES B 5% E 0.39%
HIGHER GRADE BOND = :F#R{&i% 49.39%
MONEY FUND E#E & 8.67%
CASH & OTHERS' IR & K HAth 0.41%

*May include investments in Japan and Hong Kong.
KREMENBERBEALES

*May include cash, account payables and account
receivables.
REXNBERS  BYREKRE

~ as of 31/12/2023 & ZE 31/12/2023

4 Due to rounding, the total moy not be equal to 100%.
P M (3 248 - 48R AT AR RAR S 100% o

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

Ltd., NAV to NAV, in HKD.

ﬁﬂ%/}? : ‘&% /HSBC Provident Fund Trustee (Hong Kong)

Ltd " DI S E KBTS -

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.

EERES BESVWFFEFSH BSRKERR-
LEMABIFBEMERES - RFERHN REE
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As disclosed in the MPF Scheme Brochure for Fidelity
Retirement Master Trust, the SaveEasy Funds may
remain in existence for a period of up to five years
after the designated target year. A particular SaveEasy
Fund is expected to terminate with effect from 31
December in the year that is up to five years after its
target year (the fund’s “Maturity Date”). Although the
Fidelity SaveEasy 2020 Fund reached its target year
in 2020, the Investment Manager does not propose
to terminate the Fidelity SaveEasy 2020 Fund in 2020
and will continue to manage the Constituent Fund until
2025. Further notice will be issued to the Member
before the Maturity Date of a SaveEasy Fund advising
him that the Maturity Date is close to being reached
and offering the Member an opportunity to switch his
holdings in the particular SaveEasy Fund to any other
Constituent Fund.
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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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Investment Objective ¥ & H

Asia Pacific Equity Fund B XIREE =

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

Global Equity Fund IREKISEE S

(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.
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Investment Obijective & & B

Hong Kong Equity Fund HEIREE S

(a) Objective and policy

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

Notes:

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

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

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

(b) Balance of investments

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

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

Americas Equity Fund EMIREE S

(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:

e 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.

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

(b) Balance of investments

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

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

European Equity Fund EXiHIREE £

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

Fidelity Hong Kong Tracker Fund EEHEREE®

(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:

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

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

(b) Balance of investments

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

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

Growth Fund IERE®

(a) Objective and policy

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

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

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

Notes:

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

(b) Balance of investments

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

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

Balanced Fund Y& E S

(a) Objective and policy

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

e 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 Obijective & & B

Stable Growth Fund FiElERE S

(a) Objective and policy

e 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.

e 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 % & H 1Z

Capital Stable Fund EXREEE S

(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 % & H 1Z

RetireEasy Fund iBRA S EE

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

Core Accumulation Fund ZILDBIEE 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:

* 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.

e 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

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

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

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

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

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

Age 65 Plus Fund 65552 B &

(a) Objective and policy

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

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

Notes:

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

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

* The largest ten holdings/securities to which the
Age 65 Plus Fund of FGIF may have exposure may
account for 50% or more of its net asset value,
resulting in a reasonably concentrated portfolio.

* The key reason for adopting this strategy is to
enable the investment manager of FGIF to manage
the exposure of the Age 65 Plus Fund of FGIF
broadly in accordance with the Reference Portfolio
for the “Age 65 Plus Fund” as defined in the MPF
Ordinance, whilst retaining the flexibility to pick
and choose the underlying APIFs and/or ITCIS when
more appropriate or economically efficient APIFs
and/or ITCIS are available (e.g. having regard to
factors such as available APIFs and/or ITCIS, fees
and performance, etc.).

HKD currency exposure:

The Age 65 Plus Fund will maintain an effective currency
exposure to HKD of at least 30% through investing in the
FGIF - Age 65 Plus Fund. The FGIF - Age 65 Plus Fund
will maintain an effective currency exposure to HKD
of at least 30% through currency hedging or through
investing in underlying APIFs and/or ITCIS.

(b) Balance of investments

* Higher risk assets (such as global equities): 20%

* Lower risk assets (such as global debt securities,
money market instruments and other permissible
investments under the General Regulation): 80%

The asset allocation of the Age 65 Plus Fund to higher
risk assets may vary between 15% and 25% due to
market movements. Accordingly, the asset allocation
of the Age 65 Plus Fund to lower risk assets may vary
between 75% and 85%.

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

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

Hong Kong Bond Fund HEEHEE®

(a) Objective and policy

e The Hong Kong Bond Fund aims to produce returns
that are related to those achieved on the major
bond market indices by focusing investment (i.e.
at least 70% of its net asset value) in HK dollar
denominated debt securities (including but are not
limited to convertible bonds, corporate bonds and
government bonds) globally (including emerging
markets).

* The Hong Kong Bond Fund intends to limit the
volatility of returns in the short term in HK dollar
market terms.

Notes:

* The Hong Kong Bond Fund invests in the Hong Kong
Bond Fund of FGIF, which in turn invests directly in
the market.

* Subject to the requirements under the General
Regulation and the requirements and guidance
issued by the SFC, the Hong Kong Bond Fund of
FGIF may invest less than 30% of its net asset value
in instruments with loss-absorption features which
may include instruments classified as Additional Tier
1, Tier 2 capital instruments or non-preferred senior
bonds (which may also be known as Tier 3 bonds)
and other instruments eligible to be counted as
loss-absorbing capacity under the resolution regime
for financial institutions, in compliance with its
investment policy and limits. These instruments may
be subject to contingent write-down or contingent
conversion to ordinary shares on the occurrence
of trigger event(s). However, for the avoidance of
doubt, the Hong Kong Bond Fund of FGIF will not
invest in contingent convertible securities (CoCos).

* The Hong Kong Bond Fund of FGIF seeks to minimize
currency volatility by implementing a HKD hedged
strategy (where investments are made other than in
HKD).

(b) Balance of investments

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

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

RMB Bond Fund AR#@EHES

(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).

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

Notes:

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

* Subject to the requirements under the General
Regulation and the requirements and guidance
issued by the SFC, the RMB Bond Fund (MPF) of
FGIF may indirectly invest less than 30% of its net
asset value in instruments with loss-absorption
features which may include instruments classified as
Additional Tier 1, Tier 2 capital instruments or non-
preferred senior bonds (which may also be known
as Tier 3 bonds) and other instruments eligible
to be counted as loss-absorbing capacity under
the resolution regime for financial institutions, in
compliance with its investment policy and limits.
These instruments may be subject to contingent
write-down or contingent conversion to ordinary
shares on the occurrence of trigger event(s).
However, for the avoidance of doubt, the RMB Bond
Fund (MPF) of FGIF will not invest in contingent
convertible securities (CoCos).

* The RMB Bond Fund (MPF) of FGIF seeks to minimize
currency volatility by implementing a minimum 30%
of its net asset value in a HKD hedging strategy.

e The RMB Bond Fund (MPF) of FGIF may enter into
currency forward contracts for hedging purposes
only.

* The largest ten holdings/securities to which the
RMB Bond Fund (MPF) of FGIF may have exposure
may account for 50% or more of its net asset value,
resulting in a reasonably concentrated portfolio.

(b) Balance of investments

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

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

World Bond Fund BIfZE&ES

(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).

e The World Bond Fund of FGIF may indirectly
invest up to 10% of its net asset value in onshore
Mainland China debt securities.

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

(b) Balance of investments

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

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

MPF Conservative Fund @5 RTES

(a) Objective and policy

e 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:

e The MPF Conservative Fund invests in the HKS$
Money Fund of FGIF, which in turn invests directly
in the market. The portfolio of the HK$ Money Fund
of FGIF will be held in HKD deposits and money
market instruments and invested in a manner
consistent with those set out in Section 37 of the
General Regulation.

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

(b) Balance of investments

The MPF Conservative Fund (via its investments in
the underlying fund) will invest around 95% of its
latest available net asset value in short term deposits
and money market instruments, and 5% of its latest
available net asset value in bonds.

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

Fidelity SaveEasy 2050 Fund = &' (& 5 120508 &

(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:

e The Fidelity SaveEasy 2050 Fund invests in the
Fidelity SaveEasy 2050 Fund of FGIF, which in turn
invests in 5 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

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

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

Fidelity SaveEasy 2045 Fund E& (&5 120458 &

(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.

(o) BERBUIR
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Investment Objective % & H 1Z

Fidelity SaveEasy 2040 Fund EiE" & 5 120408 £

(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:

e 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.

(o) BEEEREER
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Investment Objective % & H 1Z

Fidelity SaveEasy 2035 Fund E&" (&5 120358 &

(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:

e The Fidelity SaveEasy 2035 Fund invests in the
Fidelity SaveEasy 2035 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

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

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

(o) BERBUR
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Investment Objective % & H 1Z

Fidelity SaveEasy 2030 Fund =& (& 5 120308 &

(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:

e The Fidelity SaveEasy 2030 Fund invests in the
Fidelity SaveEasy 2030 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

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

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

Fidelity SaveEasy 2025 Fund EiE £ E 5 2025E £

(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:

e The Fidelity SaveEasy 2025 Fund invests in the
Fidelity SaveEasy 2025 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

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

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

Fidelity SaveEasy 2020 Fund EiE £ E 5 1202082

(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:

e The Fidelity SaveEasy 2020 Fund invests in the
Fidelity SaveEasy 2020 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

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

Please refer to the Key Scheme Information Document
and MPF Scheme Brochure for Fidelity Retirement
Master Trust for any defined terms and risks related to
the Constituent Fund.
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Risk Class Classification Methodology
JE\ B R Bl E 75 R

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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Risk Class Fund Risk Indicator (3-year standard deviation)
2 B R B BEREK (3FFES)
Equal or above Less than
HFHLE EIN
1 - Lowest risk/return
0.00% 0.50%
1— BT, EH ° °
2 - Low risk/return
0.50% 2.00%
2— BRI} ’ ’
3 - Low to medium risk/return
2.00% 5.00%
3—EREFEKE R ' '
4 - Medium risk/return
s 5.00% 10.00%
| ° °
5 - Medium to high risk/return
10.00% 15.00%
5—REESER R ’ ’
6 - High risk/return
15.00% 25.00%
6— H}—LB /@iﬁ 0 (]
7 - Highest risk/return 25,.00% _
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Glossary ;T =

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

1. BERR
ESHREXRRRUEEFEHLKIE -

2. B LURRIR
B RS LR B R -

3. FHHRAEER
ERARFHANEZBEEAERERRSEMESHNER
BEEW - BHRBELRERE  IRASRERR/E
BeBEDKE-

4. RIRRE

the gain or loss generated from
an investment fund to date over a

Fidelity Retirement Master Trust - Hong Kong Equity Fund
EERAKMER - TERFEES

ESHERFKH/IENRIEESNE
AFTE VB A S E1S -

specified period of time.

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

5. FERIR
ESHE—ETENEF R
BHFERLR -

6. Top 10 Holdings

AEMERARTHFES

6. TREEREEHE

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

7. Geographical/Currency
Breakdown

Breakdown of portfolio investments
by country or currency.

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

9. Unit NAV

Industry Breakdown' {7RM5 5 *

PUsEEmafntEr  §+
RUEEHNRRNES

7. H[R/ EHE 5
RWERNERERERREES
PR

8. ITERE MG
BRITERBRREHAGH D
5 o

9. BN BEFE

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 ;T =

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
EERAKRMIER - SEESHES

12. € IEZ#EHA
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Fidelity Retirement Master Trust - Global Equity Fund
EERAKNER - RBRESS
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14. S&P / Moody's Credit Rating

Standard & Poor’s / Moody'’s are the independent financial credit
rating agencies. A bond rating system provided by Standard &
Poor’s (S&P) is to rate the quality of bonds based on the rating
agency's assessment of the quality of the bonds (e.g., AAA is
best quality, A- is a lower quality than AAA, etc.). A rating of
BBB- is the lowest S&P credit rating that is still classified as
investment grade.

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

16. Fund Allocation by Asset Class

The structure of a portfolio - namely the allocation of specific
portions of it across different asset classes; that is, equities,
bonds and cash.

17. Risk Class

Risk class is defined using a 7-point scale as 1 = lowest risk/
return, 2 = low risk/return, 3 = low to medium risk/return, 4 =
medium risk/return, 5 = medium to high risk/return, 6 = high risk/
return, 7 = highest risk/return. It is assigned to each constituent
fund as illustrated below, based on the latest fund risk indicator
of the constituent fund, which shows the price volatility of the
constituent fund as a percentage around its average price over
a three-year period. The higher the risk class, the higher the
risk (and in general, expected return over the long term). If the
fund’s track record is less than 3 years (i.e. the fund risk indicator
requiring “3 year standard deviation” is not available), its risk
class will not be available. The risk class is prescribed by the
Mandatory Provident Fund Schemes Authority according to the
Code on Disclosure for MPF Investment Funds and has not been
reviewed or endorsed by the Securities and Futures Commission.
The fund risk indicator is provided by Fidelity to investor for
reference only and may be subject to change according to the
monthly review by Fidelity.
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Fidelity Investor Hotline
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(852) 2629 2629

Fidelity Website
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Fidelity.com.hk

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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