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* The MPF Conservative Fund under the Fidelity Retirement Master Trust does not guorqntee 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 performqnce.
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* Exports are supporting growth in the near term. We are
closely monitoring potential anti-involution measures aimed
at tackling deflation and excessive price competition. Neutra/
* Market sentiment remains positive. Increasing Southbound ;\\& URZ Qo
Hong Kong participation also helps to narrow the price gap between A 5‘2?3/ ’%g,
E% shares and H shares. §,§\?‘ @‘9%
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* Taiwan and Korea's exports continue to thrive thanks to an
accelerated tech cycle over the medium-term.
* India's business activity growth slows from record highs. Neutra/
Consumption growth is also decelerating, yet we are ,-S@ wRE Qo
Asia Pacific monitoring the stimulative impact of the recent GST 5‘2?3/ ’%g,
DXKE reduction. § é‘\‘ S%
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* Japan's economy continues to show resilience amid global
tariff issues. A moderate tightening approach is anticipated
given Bol ‘s commitment to gradual interest rate hikes and
quantitative tightening. Neutray
* We are closely monitoring the possibility of potential fiscal @ aHE o
stimulus measures, including increased spending and tax 4&:)’3 ﬁfa;-
E?;n relief, under the leadership of the newly elected Prime éﬁ‘:/ ‘%‘3’

Minister, Takaichi.
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¢ The still benign inflation picture together with the downside
risk to employment supports the case for further rate cut, this
offers a sanguine outlook for US equities.

De-dollarization does not appear to be diminishing
investors” interest in American stocks. However, long-term
bond yields see higher volatility due to fiscal concern.
BARMIZARM > M EMEDSEETTRAR  HE T
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Survey data highlights country divergence in Europe.
France is experiencing increased political turmoil due to
the ongoing budget impasse while Germany's economic
prominence is notably enhanced by its fiscal boost. while
Germany's economic prominence is notably enhanced by its
fiscal boost.

* The ECB’ s policy stance has settled into a neutral rate
range. Credit demand has slowed as stimulus from the rate
cut begins to wane.
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Yield curve has steepened as short-term yields move lower
amid expectation of rate cut; however, long dated bond
yields have become less guided by expectations of policy
rates and more led by supply and demand, new treasury
issuance and persistent budget deficit.

We remain tactical in duration positioning given the risk of
Fed rate cuts undershooting market expectations, we prefer
higher grade corporate bonds as credit spread provide
additional source of carry return.
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Market Review

Asia Pacific (ex. Japan)

Asia Pacific ex-Japan equities delivered robust returns in October. A combination

of easing US-China trade tensions and a continuing Al-driven rally in technology
stocks offset lingering macro concerns and lifted regional indices. The late-month
agreement to pause higher US tariffs on Chinese goods and a cease in Chinese
export controls on rare earth minerals significantly boosted South Korean and
Taiwanese markets. At a sector level, information technology, industrials and energy
led the gains, while consumer discretionary and healthcare lagged. Both value and
growth stocks advanced, with value marginally outperforming growth counterparts.
Additionally, the rate cut by the US Fed towards the tail end of the month aided
Asian markets. Against this backdrop, the technology-heavy markets including South
Korea and Taiwan emerged as the standout performers, comfortably outpacing most
global and regional peers. The Al theme continued to drive semiconductor stocks
higher, with Samsung Electronics, SK Hynix, MediaTek and TSMC benefitting from the
robust demand for Al infrastructure, high-bandwidth memory, and advanced chips.
These positive factors led to South Korea attracting the region’s largest net foreign
investment inflows in October. Elsewhere, Indian equities also staged a firm recovery.
The rally was driven by a combination of strong corporate earnings, renewed
confidence in the domestic growth trajectory, and a decisive return of foreign investors
following months of outflows. Domestic institutional investors too added to the inflows.
On the other hand, Chinese and Hong Kong equities were largely muted in October.
Equities had a weak start to the month as investors priced in the risk of renewed
China-US trade tensions. Sentiment improved later in the month after Chinese
authorities unveiled medium-term structural strategies for equity markets in their Five-
Year Plan released at the Fourth Plenum. Progress in US-China trade negotiations

at the end of October and robust third-quarter corporate earnings provided

further support. China’s third-quarter GDP expanded 4.8% year-on-year, driven by

firm industrial production in September and robust exports. By contrast, domestic
demand lost momentum, with retail sales dwindling and real estate investment
contracting. China’s factory activity stayed in expansionary territory, with the Rating
Dog China General Manufacturing PMI remaining narrowly above 50, signalling
ongoing but slower expansion. Australian equities were also among the region’s
weaker performers, retracing the broader positive trend seen earlier in the year.
Persistent domestic uncertainty led to an unexpected rise in September’s inflation and
unemployment rates, forcing investors to sharply scale back bets on nearterm interest
rate cuts. A divergence in performance was evident within ASEAN markets. While
Indonesia and Thailand posted strong gains, equities in Singapore, Malaysia and the
Philippines ended the month broadly flat.

Japan

Japanese equities extended their gains through October, with the Nikkei 225 and
TOPIX indices reaching record highs. Political momentum primarily dominated the
market, complementing structural themes such as Al semiconductor expansion,
corporate governance reform, and domestic reflation. Domestic equities were
supported by the formation of a new ruling coalition between the Liberal Democratic
Party and the Japan Innovation Party, as Sanae Takaichi became Japan's first
female prime minister. Takaichi is seen as a promoter of fiscal and monetary policy
expansion. A weaker yen, driven by expectations of sizeable capital spending from
the new administration, also supported shares of exporter companies. Meanwhile,
strong Al-related momentum fuelled technology and semiconductor stocks. The Bank
of Japan (BoJ) kept its benchmark shortterm rate unchanged at 0.5% in October,
maintaining borrowing costs at their highest level since 2008. The US Fed’s rate cut -
prompted by softerthan-expected inflation data and signs of a cooling labour market
- added to the positive sentiment. At a sector level, nonferrous metals and electric
appliances outperformed, while insurance and service-oriented companies lagged.
In terms of style, growth stocks outpaced value peers, and by size, large-cap stocks
outperformed small-caps. In economic news, Japan’s headline annual inflation rose to
+2.9% in September from +2.7% in the previous month. In other data, Japan’s exports
rose by 4.2% year-on-year in September, marking the strongest growth since February
2024, supported by a weaker yen and a recently signed trade deal with the US on
tariffs. Imports rose by 3.3% year-on-year to reach an eightmonth high in September,
which reflects a recovery in domestic demand. Meanwhile, the S&P Global Japan
Manufacturing PMI fell to 48.2 in October from the final reading of 48.5 in September
2025, marking its sharpest decline since March 2024.

United States

The US equity market advanced over the month. The rally was driven by a strong start
to the corporate earnings season, with a significant number of companies beating
estimates, coupled with sustained enthusiasm around Al. A meeting between Donald
Trump and Xi Jinping led to a modest easing in US-China trade tensions, supporting
investor sentiment. The Fed delivered its second rate cut of the year at the October
Federal Open Market Committee meeting, lowering rates by 25-bps to a 3.75%

-4.00% range, amidst slowing job growth and rising unemployment. The ongoing US
government shutdown briefly impacted sentiment, disrupting economic data releases
and raising uncertainty about fiscal negotiations. However, investors largely looked
past it as the Fed's rate cut and strong corporate earnings re-anchored confidence.
At a sector level, information technology led the gains, benefitting from strong investor
interest in Al. Heavy investment in Al infrastructure helped sustain momentum that led
to a robust performance in the semiconductor industry. The health care sector also did
well, while materials and financials lagged. From a style perspective, growth stocks
outpaced their value counterparts. Economic data modestly surprised to the upside
despite disruptions in data releases due to the government shutdown. The September
consumer price index (CPI) figures rose 3.0% on a year-on-year basis. While the
reading was above the Fed’s 2.0% target, it undershot market expectations. The flash
S&P Global US PMI data for October 2025 showed continued expansion, with the
Composite PMI rising to 54.8, the highest level since July. The growth was driven by
both manufacturing (PMI 52.2) and services sectors (PMI 55.2).
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Continental Europe

European equities rose in October, underpinned by a relatively strong start to the
earnings season, political stability, and policy support. Companies in the region
reported robust results for the third quarter (Q3) of 2025, with strongerthan-expected
earnings concentrated in cyclical areas such as technology and materials, while
banks also delivered betterthan-estimated results. In contrast, performance within
consumer staples and communication services sectors lagged. On the policy front,
the European Central Bank (ECB) held interest rates steady at 2.0%, reiterating a data-
dependent, meeting-by-meeting approach on policy easing. Concurrently, Eurostat's
flash estimate showed that euro area GDP expanded by 0.2% in Q3 2025, signalling
modest momentum. Expectations of supportive fiscal policy, notably in Germany, could
support markets in the medium term through increased defence and infrastructure
spending. Against this backdrop, value stocks outperformed both growth and quality
names, while small-caps lagged their mid- and large-cap counterparts. Eurozone
business activity strengthened in October, with the HCOB Flash Composite Purchasing
Managers’ Index (PMI) rising to 52.2, a 17-month high, signalling continued expansion
through to the fourth quarter. The growth was underpinned by services PMI coming in
at 52.6, and a return to manufacturing growth with PMI at the expansionary 51.1 level.
This marked the first simultaneous expansion in services and manufacturing activity
since early 2022. New order growth reached a two-and-a-half-year high in October,
primarily driven by the services sector, with the manufacturing sector showing signs

of stabilisation. Employment followed the trend and increased during the month after
seeing a modest decline in September. Euro area inflation eased to 2.1% but stayed
above 2% in October, supporting the ECB's decision to keep borrowing costs steady.

United Kingdom

UK equities extended their gains in October, posting another month of positive
performance and outpacing most major European peers. The market benefitted from
weaker inflation expectations, firmer commodity prices, and a fragile sterling, which
enhanced the relative appeal of internationally exposed large-cap names. Sterling
remained under pressure amid investor concern over the government’s widening
fiscal deficit, though sentiment improved through the month as expectations built for
another rate cut from the Bank of England (BoE) before year-end. Global sentiment
also uplifted following the US Federal Reserve’s (Fed) 25 basis points (bps) rate

cut and signs of renewed progress in US-China trade discussions, which together
buoyed risk appetite and provided a supportive backdrop for equities. Domestic
economic indicators pointed to a cautiously improving backdrop. UK GDP grew 0.1%
in August, offsetting July’s contraction and reinforcing the view that growth, while
subdued, remains intact ahead of Chancellor Rachel Reeves’s November budget.
Overall inflation remained steady at 3.8% year-onyear in September, while core
inflation eased slightly to 3.5%, signalling that underlying price pressures continue

to decline. Labour market data indicated some weakness, with unemployment
edging up to 4.8% and wage growth easing. However, consumer activity remained
surprisingly resilient, with retail sales beating expectations and the composite PMI
rising, hinting at stabilising demand despite higher borrowing costs. At a sector level,
healthcare, utilities, basic materials, and energy outperformed, supported by strength
in commodity-linked names and defensives. Technology and industrials lagged amid
profittaking following recent gains. Large-caps continued their advance, widening the
performance gap against mid- and small-cap peers, while value stocks maintained
their leadership overgrowth.

Emerging Markets

Emerging markets (EMs) gained in October and significantly outperformed developed
markets. This was mainly driven by enthusiasm around Al with technology-heavy
markets like Taiwan and Korea emerging as the best performers. While trade tensions
were initially elevated, an a?reement was reached between the US and China later
in the month that eased tariff concerns, while the Fed also cut interest rates by 25-bps.
In this environment, Emerging Asia was the strongest performer, followed by Emerging
Europe, the Middle East, and Africa (EMEA) and Latin America. Within Asia, Korea
was the best performing market, supported by solid corporate earnings and tight
memory chip supply driven by Al demand, while Taiwan gained on strong technology
demand. India outperformed after a period of relative weakness, as foreign flows
started to turn positive. China lagged the overall regional market after a strong run as
trade tensions remained in focus, although an agreement was reached with the US
late in the month and authorities announced a Five-Year Plan raising hopes around
policy support. In EMEA, Central and Eastern European (CEE) markets, and Hungary
advanced on the back of a stron% performance from its largest index constituent,

a bank, while Poland gained on higher copper prices. In Latin America, Brazil and
Mexico underperformed. Brazilian equities saw limited gains amid a mixed macro
backdrop, while Mexican equities came under pressure as GDP contracted. At a
sector level, the information technology (IT), industrials and energy sectors led gains,
while consumer discretionary, communication services, and healthcare declined the
most. Among key commodities, oil prices fell due to global oversupply. Industrial
metals recorded strong monthly gains, while the US dollar strengthened over the
month.

Bond

Global fixed income markets delivered broadly positive returns as stabilising inflation
and measured central bank guidance supported sovereign bonds, even as fiscal and
political risks led to elevated volatility. The US Fed cut interest rates by 25-bps for the
second consecutive month, with Chair Jerome Powell acknowledging weaker labour
market conditions. Powell, however, signalled that further easing would depend on
clearer evidence of disinflation, which briefly lifted rate volatility. The ECB kept rates
unchanged but indicated further policy loosening amid continuing disinflation, while
a lowerthan-expected UK inflation print strengthened expectations of a rate cut by
the BoE in early 2026. Sovereign yields declined across major developed markets,
with the 10-year US Treasury yield easing 7-bps to 4.08%—its third straight monthly
decline—while the 10-year UK gilt yield fell around 30-bps to 4.41%. Meanwhile,
European bond yields eased despite renewed fiscal concerns in France. The US-China
trade talks towards the end of October lifted sentiment after both sides agreed on

a one-year deal pausing steeper US tariffs on Chinese goods and relaxing China’s
export controls on rare earth minerals. Political turmoil in France further unsettled
markets, reigniting concerns over debt sustainability and policy stability. Subsequently,
S&P downgraded France'’s sovereign rating to A+, while Moody's revised its outlook
to negative. Credit markets remained resilient despite intermittent volatility, with
investment-grade (IG) bonds outperforming high-yield (HY) peers amid lower yields
and steady demand for quality assets. HY spreads widened during the month on
shifting risk sentiment, but total returns ended broadly flat. On the macroeconomic
front, inflation continued to trend lower, with US headline CPI rising to 3.0% year-on-
year in September. On the other hand, euro area inflation eased to 2.1%.

Source: Fidelity, (Economic data) Reuters, Bloomberg, FT.com, Marketwatch, as at 31/10/2025.

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

Fidelity Retirement Master Trust EiZBAEMR ST hs ot B 31/10/2025

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

Fund Cumulative Performance E&RERI % Annual Performance FERIR %
Launch Date
Name of Constituent Fund prRn=l YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9590 2021 2022 2023 2024
R EERTE T ENES 3EA 15 3 56 108 BHENK

Asia Pacific Equity Fund

07/08/2006 23.15 12.62 19.49 62.28 27.25 92.59 255.89 17.45 -3.38 -21.62 9.54 11.43
TAREES 08/

Global Equity Fund

s 02/07/2003 16.52 6.74 1757 59.32 60.49 113.68 365.56 12.80 15.76  -23.83 18.21 15.28
BIRRERS /07/

Hong Kong Equity Fund
01/12/2000  32.54 8.39 30.47 78.53 178 43.79 282.60 1741 -1594 1903 -16.18  16.83

EEREES

Americas Equity Fund 31/08/20235 1533 655 18.02 46.74 365~ 2275

ERRES e | | -

European Equity Fund ~
31/08/2023 1492 225 973 - - - 20.20 - - ©o4%T D

BNRREE
Index Tracking Funds EHHEHE S

Fund Cumulative Performance B&RERIR % Annual Performance FERIR %

Launch Date
Name of Constituent Fund Pl YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9090 2021 2022 2023 2024

RN EERE EMES  3ER 15 3 58 106 B TR

Fidelity Hong Kong Tracker Fund !
EEEBREES

Lifecycle Funds AEMEERES

28/06/2013  31.70 5.10 30.42 89.85 21.87 46.41 60.04 -1.56 1252 1321 -11.08  21.69

Fund Cumulative Performance E& 2RI % Annual Performance FE R %
Launch Date
Name of Constituent Fund e FHA YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
RO EERTE ’ FHNES  3MEA 145 3 5% 106 B LR

Growth Fund

01/12/2000 20.11 7.32 18.87 54.81 21.62 68.65 269.86 14.71 1.35  -20.72 4.46 10.05
HEHS A

Balanced Fund

. 01/12/2000 16.80 6.08 15.67 43.49 17.61 51.73 22298 13.69 -0.01 -19.62 4.19 126
RS A

Stable Growth Fund
01/12/2000 13.12 4.60 11.92 32.24 7.51 35.28 174.27 12.51 -1.25 -19.07 4.26 4.32

TRERES
Capital Stable Fund 01/12/2000 9.23 3.31 8.09 21.77 1.01 19.94 123.49 10.61 240  -17.94 4.16 2.04
HRETES . . . . . . . . . . . .
ReireEasy Fund 01/11/2021 9.28 3.68 9.31 25.42 0.05 059  -18.92 8.00 517
BAZEE ' ’ ’ ’ ' ’ ' ’ '
Default Investment Strategy Funds FAsRIR & REIRE &
Fund Cumulative Performance E&RERIR % Annual Performance FEE R %

Launch Date
Name of Constituent Fund # YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
BB BUER  cyze “sER 1@ s s& nF BESME
Core Accumulation Fund 01/04/2017 12.66 4.89 13.32 43.49 42.02 73.56 11.96 9.46 16.60 14.03 9.70
Age 65 Plus Fund

01/04/2017 5.20 242 5.44 17.46 3.46 - 20.06 8.15 0.74  -14.99 7.28 3.42

6SHREEE

1 Fidelity Hong Kong Tracker Fund is subject to risks of investing in Index-Tracking Fund and risks of investing in Underlying Funds. The risks of investing in Index-
Tracker Fund include passive investment risk, tracking error risk, early termination risk, etc. Please refer to the “Risk Factors” sub-section in the MPF Scheme
Brochure for Fidelity Retirement Master Trust for further information. EZ &8 EEE At S RIREIEMIEHBE T RIRESEMBLHEIE - REFEMIEZ
B2AY/E R SIFREREESE - RALEREE » IR PAAL R EE o 3F |55 SZBINER ST aE a1 EIREERA TRREZE 74

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



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

Fund Cumulative Performance BE&REXRIR % Annual Performance FEERIR %
Launch Date
Name of Constituent Fund #H A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
A EEETE FNES  3MER 15 3E 56 106 BEHNER
Hong Kong Bond Fund 08/07/2003 5.01 0.1 4.60 18.58 3.82 1712 4218 559 0.77 10.26 6.56 3.29
EHEEES . . . . . . . . . . . .
RMB Bond Fund 16/05/2016 4.96 0.24 3.05 12.10 2.78 12.29 6.09 1.51 7.71 1.42 1.00
World Bond Fund 08/07/2003 4.62 0.82 2.82 7.62 17.01 2.44 31.98 9.32 534 -18.21 4.30 3.65
MPF Conservative Fund 88 RTES
Fund Cumulative Performance E&RERR % Annual Performance EERIR %
Launch Date
Name of Constituent Fund A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 990 2021 2022 2023 2024
R EERTE FNES  3MEA 15 3 56 108 BEHUK
MPF Conservative Fund® 01/12/2000 1.72 0.35 2.25 8.60 8.61 10.00 21.33 0.29 0.00 0.08 3.03 3.55
BHESRTES ' ' ' ' ' ‘ | 2o0m 0 se s
SaveEasy Funds &5 B&
Fund Cumulative Performance B&REXRIR % Annual Performance FERIR %
Launch Date
Name of Constituent Fund #H A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
B EERTE FNES  3MER 1 3E 56 106 BEHNER
Fidelity SaveEasy 2050 Fund : 23/11/2015 22.52 7.32 20.95 61.54 30.69 70.75 1453 1.03  -21.09 4.31 10.89
BiE (HER) 205085 ° A ‘ ' : ' ' ' %51 o ‘
Fidelity SaveEasy 2045 Fund : 23/11/2015 21.88 7.27 20.34 60.46 30.13 72.54 14.54 1.06 -21.02 441 10.76
BiE (BES) 048" ’ ) ’ ' ’ ' ’ ’ ' ’ ’
Fidelity SaveEasy 2040 Fund : 27/10/2008 21.96 7.35 20.46 60.55 31.12 75.32 269.40 14.91 1.31 20.93 4.41 10.97
HiE HES 0408E" ’ ) ' ' ) ) ) ’ ’ ) ) ’
Fidelity SaveEasy 2035 Fund o
27/10/2008 20.81 714 19.31 57.69 29.04 72.47 259.18 14.90 122 -20.88 432 10.50

HiE HE5) w0sEe "

Fidelity SaveEasy 2030 Fund *

. N 27/10/2008 19.34 6.62 17.95 5353 26.10 68.66 250.02 14.57 1.10 -20.58 4.39 9.55
=i THES) 2030HE" o

Fidelity SaveEasy 2025 Fund *

g TRHED 025EE 27/10/2008  10.57 3.86 9.70 31.92 10.20 47.04 203.41 14.01 0.99 -20.04 4.32 433
== k72

* RMB Bond Fund is denominated in HKD only and not in RMB. The Constituent Fund is subject to Risks of investing in Underlying Funds, etc. Please refer to the ”R/sk
Factors” sub-section in the MPF Scheme Brochure for Fidelity Retirement Master Trust for further information. XE %Fﬁgﬁuﬁmufﬁfﬂﬁiﬁ/(ﬁ e
BHBEZFIFES RREKBEMBEIARE o 5 1550 S E R INER G TRAT I BREEA [REEZE 5

* Fees and charges of MPF conservative funds can be deducted from either (i) the assets of the fund or (ii) members account by way of unit deduction. MPF
Conservative Fund under the Fidelity Retirement Master Trust uses method (i) and, therefore, its unit prices / NAV / fund performance have incorporated the lmpact
of fees and charges. The MPF Conservative Fund under the Fidelity Retirement Master Trust does not guarantee the repa ment of capital. The purchase of a Unit in
the MPF Conservative Fund is not the same as placing funds on deposit with a bank or deposit-taking company BERRTE Bl (— ) B EEFE
WEZ :[2 (o) 2 ZIBHIBR S IRE FHYE(TILER o 7% ZIERINE B (G551 BRI L IR T EZ IR (— ) E B‘ZH_%{_LFFS ﬁfi‘éfé HEXREER
BRI B 2 i o EIEIRINEM ISR RIAT R T B W REBRTER o BA BT RFEEHE (LI T Z R B2 F I IR TR Z FA A A] ©

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

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

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

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

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

%) c ZX Mt EZEZ(EB)BIRABZIT



Fidelity Retirement Master Trust - Asia Pacific Equity Fund

EEBAENES - EXRFEES

As of EE 31/10/2025

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

About the Fund E£ I &

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

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

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

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

TRMEESEEAERRENEARENS TR KE
‘e EMARNEET ZEBNAGNRE (BERERS)
LUR (85 K IR + 245 2AERIRIEI R

AR AR B SR R HITE A2 A A EIFR AT IR ©
AEMEEE—EHBEES RENEEBERLEES
gég) —DAREREE EFEE) > WMKER FGIF —EXMRK

A2HREEETRESHS
Fund Details & =5}

Fund Manager EE4512 Polly Kwan BEEIR

Launch Date H#EH HER 07/08/2006
Unit NAV BB EFE HK$35.589 (F&7T)
Fund Size & EE HK$5,211.98M (BH&EH7T)

Risk ClassY JE[zARAY 5
Fund Risk Indicator (3-Year Standard Deviation)®

SXrnCIcalc I 13.14%
ERRRL SFRES) 0 ’
Year 2024 Fund Expense Ratio 1.54408%

2024 FEE TR EER
Fund Commentary” E&:F:R °

Asia Pacific ex Japan equities advanced over the third quarter of
2025. Technology focussed markets including Taiwan and South
Korea registered strong gains amid growing enthusiasm for artificial
intelligence (Al)-related names. Equities in China also advanced
strongly, outperforming regional peers. Progress in US-China trade
negotiations and the US Federal Reserve’s (Fed) policy easing
further helped investor sentiment. On the other hand, Indian equities
ended the quarter lower. Concerns over an increase in US tariffs
on India triggered a broad-based stock sell-off. Australian equities
gained. Strongerthan-expected domestic growth and an unexpected
rise in inflation in August led investors to scale back expectations on
imminent interest rate cuts by the Reserve Bank of Australia. ASEAN
markets delivered divergent performance with domestic political
uncertainties weighing on most markets. Thailand, Singapore
and Malaysian equities posted modest gains, Indonesia, and the
Philippines underperformed. At a stock level, the position in Delta
Electronics enhanced gains on the back of growing Al business. The
management expressed strong confidence in their technological
leadership and ongoing dominance in power and cooling solutions.
TECO Electric & Machinery’s announcement of a strategic alliance
with Hon Hai Technology to enhance their Al capabilities added
value to their exposure. Evolution Mining delivered a solid FY25, with
improved production levels coinciding with a stronger gold price,
both of which underpinned earnings and supported share price
gains. Indian equities underperformed their regional peers due
to ongoing tariff risks, subdued consumer demand and persistent
foreign investor outflows. Therefore, certain Indian stocks negatively
impacted the performance including Max Healthcare and Home
First Finance.

AT (ARSI BT 205 EE=F L7 ABMEREY
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Fund Performance® E£RIR ¢

YTD 3 Months
FENES 3ER
Cumulative Performance
EtES) 23.15% 12.62%
Annualised Performance
ERERR N/A N/A
Dollar Cost Averaging Return'
AR Ao NA - NA
Cumulative Performance 2FEXRIR
Price Index
IS0
400
350
300
250
200
150
100
50 T T T T T T T T T
08/06 10/09 10/11 10/13 10/15 10/17 10/19 10/21 10/23 10/25

1 Year

3 Years 5 Yeigrs 10 Years  Since Launch

35 5 105 HBZR
19.49% 62.28% 27.25% 92.59% 255.89%
19.49% 17.51% 4.94% 6.77% 6.82%
19.63% 32.51% 28.24% 43.06% 87.51%
Annual Performance EEERIR
2024 11.43%
2023 9.54%
Fong E& 2022 21.62%
2021 -3.38%
2020 17.45%
2019 17.52%
2018 -11.48%
2017 34.34%
2016 5.12%
2015 -6.55%

¢ The investment objective/policy was changed in 31 July 2025.

REBIZ ) BRER 2025 F£7 B 31 BEHET -

Top 10 Holdings + X B HIEE

Geographical Breakdown* & 43 fff *

TAIWAN SEMICONDUCTOR MFG CO LTD AF&AE] 9.50%
SAMSUNG ELECTRONICS =2&F 5.51%
SK HYNIX INC SK 8+ 3.74%
COMMONWEALTH BK OF AUSTRALIA JElB#FRIRIT  2.82%
HDFC BANK 2.73%
BHP BILLITON LTD %F1%43R 2.26%
HON HAI PRECISION IND CO LTD JE/SRHEEM 2.08%
ICICI BANK 1.66%
RELIANCE INDUSTRIES DEMATERIALIZED 1.63%
MACQUARIE GROUP Z#&IZER1T 1.56%
TOTAL #8#0 33.49%

Industry Breakdown* fT¥3& &5 4

M 25.1% Financials &
24.6% Technology R}
M 11.2% Industrials T

M 10.0% Telecommunications

BE
M 8.8% Basic Materials
Bt
7.6%
FERTHER
Consumer Staples

TEHER

3.4%

W%
W 25%
W 1.6%
W 2.1%

Utilities AFBEEE
Energy AEIR
Others* EAth*

*

and other industries (if any).

Consumer Discretionary

Health Care f2EEEIRE

May include cash, account payables, account receivables

RENOERS  BIRERREREMITE WER) -

INDIA E[IEE 23.8%
TAIWAN &7 21.2%
KOREA (SOUTH) Fg§2 21.0%
AUSTRALIA B 19.5%
SINGAPORE Fifl 3.1%
CHINA F[E 2.4%
MALAYSIA F2ReFEEE 2.0%
INDONESIA EI[E 1.7%
THAILAND Z=[E 1.6%
UNITED STATES %[ 0.9%
OTHERS* HA * 2.8%

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

%)’ﬁiﬁ@}élﬁﬁ AR R IR R Bt & (3058

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

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

~ as of 30/09/2025 ELZE 30/09/2025

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
B ARFEHNEBEEAKKREMRZBEMERH
BREOH LRURBERARE RS ERT/
B BED - ERRIR &t (F8) ARAH

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

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

Ltd., NAV to NAV, in HKD.

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

Ltd» UEEFERABTTHE

Fidelity SiE

INTERNATIONAL

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

H
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AXHAEERSE (B8) ARATET

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

EEERAENIE - RXREES

As of EE 31/10/2025

Fund Descriptor B % #i it
Equity Fund - Global

REEE—IRIK
About the Fund E£ I E

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

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

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

KPR S SEEBENRENIRKR RIS (@?ﬂﬁ!ﬁiiﬁ) ’

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

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

ITCIS°
FABHREBRTRESHE

Fund Details E& =kl

Fund Manager E&4538 Pek Ng =Z1E

Launch Date #EH HEA 02/07/2003
Unit NAV B[ 5 EFE HK$46.556 (GB7T)
Fund Size E£EE HK$8,855.16M (B&EHTT)

Risk ClassY ER4R7Y 5
Fund Risk Indicator (3-Year Siandard Deviation)¢

12.12%
BESERIED (SEEEE) ’
Year 2024 Fund Expense Ratio 1.51111%

2024 FEEERZ LR
Fund Commentary” B & iR

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve’s (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom. At
a sector level, information technology led the gains.

REEHNBFERE « EREBERSR » WRATEAEHREILRIE)
NHREEE > RIBIRIKIRTHES MG o EilA|FIRIGIRIEE 5
ERMME B SR EZRNTAER - BRI 5 EETR
REE > TSN EER R R RIREEILAR - TAMRER
ARIREBUHE S O o 28T > TiHE B EEBATRIAEEHE - HI5S
REFL - EERIET ° IAMEDHSZIESI > HEAREE
B - MEAMISRRENERENEKRE - RERR TESS > ML
PRESIRRNE > MARERIRKA TEEM ¥ EEE &
B - T%5HE - BiEmEmiEs

Fund Performance® E£RIR ¢

YTD 3 Months
FHNES 3{EA

Cumulative Performance

EtES) 16.52% 6.74%
gii%ffalised Performance N/A N/A
Dollar Cost Averaging Return'

TR A NA - NA
Cumulative Performance 2FEXRIR

Price Index

fEIRISE(%)

500
450
400
350
300
250
200
150
100
50 + T T T T T T T T T
07/03 10/05 04/08 10/10 04/13 10/15 04/18 10/20 04/23 10/25

1 Year 3 Years 5 Years 10 Years  Since Launch
16 3 5% 108 SERYE
17.57% 59.32% 60.49% 113.68%  365.56%
17.57% 16.80% 9.92% 7.89% 7.12%
12.32% 29.26% 32.40% 60.68% 143.97%
Annual Performance EEERIR
2024 15.28%
—_— 2023 18.21%
Fund 2% 2022 -23.83%
2021 15.76%
2020 12.80%
2019 26.80%
2018 -11.15%
2017 19.74%
2016 2.36%
2015 -0.65%

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

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

Fund Allocation by Asset Class* EEERIREAEE

HSBC INSTITUTIONAL ACCUMULATION HKD -

AMERICAN INDEX FUND 21.55%
ISHARES S&P 500 GROWTH 6.58%
ETF ISHARES 1% 500 A &A% ETF i

HSBC INSTITUTIONAL ACCUMULATION HKD - 6.33%
JAPAN INDEX FUND e
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.40%
EUROPEAN INDEX FUND R
NVIDIA CORP 18i% 3.25%
MICROSOFT CORP f#{#x 2.78%
APPLE INC 3ERAF] 2.73%
ISHARES CORE MSCI CHINA ETF 1.90%
ISHARES ZFE1Z( MSCI [E] ETF .

AMAZON.COM 3 iR 1.91%
ISHARES CORE CSI 300 ETF ISHARES ZHEIZI0\ER 1.71%
300 584 ETF o
TOTAL #8701 52.18%

Industry Breakdown* T8 E N1

Il 20.4% Technology %
8.3% Financials &
M 6.5% Consumer Discretionary
FEBTHE R
M 5.6% Industrials T%
M 4.7% Health Care fEEE-EIR
. 1.7% Consumer Staples
FEHHEM

1.4% Telecommunications

B

Energy AEIR

Basic Materials

Bt

W 0.9% Utilities AFAEZE

W 0.8% Real Estate EHIE
47.4% Others* Ei*

W 1.3%
W 1.0%

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

%%)EEEE'ITCIS PR B ERRRREMTE (10

HONG KONG EQUITIES EHRE 4.18%
CHINA ONSHORE EQUITIES FEI7EFIRZE 1.71%
ASIA PACIFIC EQUITIES* ZEABRE * 7.86%
JAPAN EQUITIES HASREEE 6.89%
EUROPE EQUITIES BUMARZE 9.19%
AMERICAS EQUITIES E[EIGE 68.80%
EMERGING MARKETS EQUITIES #EHii5ARE 0.99%
CASH & OTHERS' IR R HAth * 0.38%

*May include investments in Japan and Hong Kong.
REMERBEARREE -

*May include cash, account payables and account
receivables.

RENBERS  BYKRBKRIEA

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

©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.

%%ﬂﬂ RECUESBESF(UEREEH N
BEIME R RO MLk

~ as of 30/09/2025 E‘Z:—_ 30/09/2025

' 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 FEFHNERSAKRANMRESEMERH
BREALH LLRURBERARE FAERSERT/
Bz BED - BERKIR Xt (FE) ARARA

4 Due to rounding, the total may not be equal to 100%.
R E M R R - 4RER AT RE LA ABZEHE 100% ©

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

B3R : BiZ /HSBC Provident Fund Trustee (Hong Kong)
ld» B EFERABTHE
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Fidelity Retirement Master Trust - Hong Kong Equity Fund

EEERAENIES - EEREES

As of EE 31/10/2025

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

About the Fund E£ I &

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

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

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

E%ﬁfﬁt%’&ﬂﬁjﬂmﬁ&htéﬁ"%& RAMETHHER /iiﬂnu’
BIIAREARE o

gg%gﬁm—lﬁ%ﬂ%%ﬁ RENERRKREES -FER

o~

EoWNERETRESHE
Fund Details E & &5}

Fund Manager E&45IE Cynthia Chen

Launch Date ¥ B 01/12/2000
Unit NAV B[ EEEFE HK$38.260 (G&7T)
Fund Size &£ EE HK$7,480.65M (BEHTT)

Risk ClassY EBE#RAY 7
Fund Risk Indicator (3-Year Siandurd Deviation)® 28.28%
EE ARG (ZFREE) 0

Year 2024 Fund Expense Ratio
2024 FEEEHREE

Fund Commentary” E& ¥ "

Chinese and Hong Kong equities continued their upward trend
over the quarter. Retail investors and foreign institutions showed
renewed interest on the back of continued policy support,
artificial intelligence (Al) catalysts, and progress in US-China
trade negotiations. The allocation to information technology and
industrials sectors contributed positively, while selected holdings
in health care and an underweight exposure to materials held
back gains. The fund generated positive returns over the quarter.
The underweight position in Xiaomi added value as its shares
pulled back from June’s record high, given Xiaomi’s business in
the competitive electric vehicle (EV) segment. Luxshare Precision
Industry posted resilient results amid a challenging economic
backdrop. The US-China tariff truce and better-than-expected
iPhone sales also eased trade concerns and aided sentiment
towards key Apple suppliers like Luxshare. Contemporary Amperex
Technology delivered strong results on solid growth in both EV
battery and energy-storage segments. Its technological leadership
reinforced global dominance, while optimism over its Hong Kong
listing attracted liquidity. Conversely, China Construction Bank
and Industrial and Commercial Bank of China underperformed
as banks lagged amid a rotation to growth and Al-related stocks.
Meituan declined as competition in food delivery escalated, with
rivals increasing subsidies to attract consumers. Concerns over
margin pressure outweighed expectations that subsidy levels
may gradually ease, keeping investors cautious on the nearterm
earnings outlook.

AT ESPUE G723 o ERIREIER 2 5~ A TE AL
B SRS ERNGE T SEREENINEEEREE
EMREEBC AN REN T ENRBAREEEM; R
EENERFANNEME RS RELLEREISE0ER - BE 1S
PERASIEDIER o JOREFS B B i IR BEN S SR R H G
{8 6 BRIES S0 Rt S5\ KiFRELEARRINY
1B - EHRIESEIRG > TAUIERNARIRIBME  PERELAE
MEBE SR ML iPhone SHEEN AR T EEZEE I
RN B EEERAR (Apple) TEHEHMIRE R =
EEANESEENREEEFIBRERIER  HHHEER
BT o ZARIHIEL 5 SR ST (i 2 [E HLIRPR i 35 EE i > T H
EER EHHRNEER BETRS RS ES 85K PEERIR
IHFETHRTRREG BEREERRIERIRMATEE
HRRARRER - SRITZRRITEME © ZEIREREL > AR BRI
BENNE > B 35 F 18 4 A5 AR5 | JH B3 - oA T 35 TR AR
E?HZ_JHE%%!& s (BEF B RS BB R E S IR
TREEHRARTFRGRIFTEIER.

1.52060%

Fund Performance 2RI

YTD 3 Months
FENES 3ER
Cumulative Performance
SRERIE 32.54% 8.39%
Annualised Performance
FER(ERE N/A N/A
Dollar Cost Averaging Return'
AR o NA - NA
Cumulative Performance 2FEXRIR
Price Index
IR0
580
500
420
340
260
180
100
20 4 T T T T T T T T
12/00 10/04 10/07 10/10 10/13 10/16 10/19 10/22 10/25

Top 10 Holdings + A E{FHIEH

1 Year 3 Years 5 Years 10 Years  Since Launch
16 3 5% 10 SERYE
30.47% 78.53% 1.78% 43.79% 282.60%
30.47% 21.31% 0.35% 3.70% 5.53%
19.19% 36.21% 23.12% 22.35% 104.45%
Annual Performance EEERIR
2024 16.83%
2023 -16.18%
Fund B 2022 -19.03%
2021 -15.94%
2020 17.41%
2019 15.55%
2018 -13.26%
2017 41.77%
2016 0.69%
2015 -4.89%

Geographical Breakdown* & 43 ff *

TENCENT HOLDINGS LTD s IR AIRAT] 9.60%
ALIBABA GROUP HOLDING LTD [T EEBEM 9.28%
HSBC HOLDINGS PLC EZ A% 7.47%
CHINA CONSTRUCTION BANK H FEIZ2RERTT H 5.92%
INDUSTRIAL & COM BK OF CHINA H SHRS 3.74%
FETEIRIT H R e
AIA GROUP LTD RIBRBIERBIRAT 3.65%
MEITUAN =& 3.62%
TRIP GROUP LTD #if26M 3.47%
PING AN INSURANCE CO LTD H SHRS 3.28%
FEITFZ ARG H g o8
TIMES ELECTRIC CO LTD R{ER 2.34%
TOTAL 48F01 52.37%

Industry Breakdown* T3¢ & 5 4

")

W 28.6% Consumer Discretionary
JERRHEm
26.6% Financials &7
W 17.4% Technology FH%
M 10.4% Industrials T2
M 4.8% Consumer Staples
FEHER
3.3% Health Care 2RI
2.9% Real Estate FEHIE
M 1.7% Energy REIR
W 1.7% Utilities AFEZE
W 1.3% Telecommunications
B

W 0.9% Basic Materials

Bt
0.4% Others* Efth*

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

RENOERS  BIRERREREMITE WER) -

CHINA [ 78.2%
HONG KONG F# 21.4%
OTHERS* HA 0.4%

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

ﬁ)ﬁ:ﬁ@%ﬁ% AR ERREREMEE (0E

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

HEAESHTARRFIEESEIED o

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

2 RBRIT EL(E%&&%BEO}(E?EEEEEI%) B’\Jgi;

~ as of 30/09/2025 ELZE 30/09/2025

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
B ARFARNEESARKREERTEMERSH
BELIR LB E R BER HRE Fﬁﬁﬁn-?%,\mﬂ/
BIRZBED - BRRIR  EitH (FE) ARAF

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

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

Ltd., NAV to NAV, in HKD.

BERIRIR | B4 /HSBC Provident Fund Trustee (Hong Kong)
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Fidelity Retirement Master Trust - Americas Equity Fund

EEERAENIES - EMREESE

As of EE 31/10/2025

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

REEE—IEEM
About the Fund E£ I &

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

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

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

Please refer to the investment objective for details of the fund.
KR ES SEEBETIRENIENREDS; BIFEILEM E
s REMAR S F BEBH AR HIRE - DR AN
B =25 HAERRIEI R o

AR B EIERITERE AR D R AV IRNE ©

ARAESE—EBBES BARBIEEREGE
(roiF) —FHmmED (Af) MBI FolF — XN

HE2RREERTRESHE
Fund Details E& =5}

Fund Manager EE&4512 Joe Andrew Hanmer

Launch Date ¥ HHA 31/08/2023
Unit NAV B 5 EFE HK$14.674 (B7T)
Fund Size EE£EE

HK$2,068.58M (EEBH7T)
Risk ClassY R &ARAY -
Fund Risk Indicator (3-Year Standard Deviation)®
A ERiRsc CHERES)©
Year 2024 Fund Expense Ratio
2024 FEE BRI LER

kb=

Fund Commentary” BE& ¥k "

US equities rose, supported by strong earnings, rate cuts, and Al
optimism. Gains were led by large-cap technology names, despite
valuation concerns and policy uncertainty. The Fed’s rate cut
signalled further easing. The portfolio posted positive returns but
underperformed the index in September. Underweight exposure to
automobiles and weak stock picking in healthcare and consumer
staples lagged while underweight positioning in communication
services and strong stock picking in utilities and IT added value.
Tesla was a key detractor as shares surged, led by the CEO’s $1
billion insider purchase, upbeat analyst sentiment, and strong Al
and robotics developments. We maintain our position to diversify
into other names with better risk/reward profiles. Dollar Tree
detracted as investors reacted to cautious Q3 guidance, rising
cost pressures, and reduced tariff-related gains, despite strong
Q2 results showing solid financial performance. Encouragingly,
semiconductor stocks were among key contributors. As a result,
holdings in Lam Research, Intel and Marvell Technology advanced.
Intel’s announcement of a $5 billion partnership with Nvidia and
Marvell Technology’s robust Q2 results further supported these
stocks. Following a review, this FGIF building block was enhanced.
The strategy continues to follow a systematic and risk-controlled
approach, with a sustainable US equity exposure.

EERFAD B R A TEELEEE  SEEERTHHEA -
BEGESBMBERAEAR > (B A REHG IR TRk Bt =i
= %%ﬁ%ﬁﬁ%ﬁA% BR#iSiE B
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Fund Performance 2RI

YTD 3 Months

FHNES 3{EA
Cumulative Performance
EtES) 15.33% 6.55%
Annualised Performance
FER(ERE A NA
Dollar Cost Averaging Return'
T AL VA NA

Cumulative Performance 2FEXRIR

Price Index
BRRIER(%)
150
140
130
120
110
100
90

80 T T T T T T T T T
08/23 01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25

Top 10 Holdings + X B HIEE

1 Year 3 Years 5 Years 10 Years  Since Launch
148 3F 5 106F BEHLEE
18.02% - - - 46.74%
18.02% - - - 19.36%
12.43% - - - 24.64%
Annual Performance EE R
2024 22.75%
2023" 3.65%
Fund & ~ Since launch date to the end of launch year
ot B I Bt A T

Geographical Breakdown* & 43 fff *

NVIDIA CORP 1 8.19%
MICROSOFT CORP fi{#R 7.01%
APPLE INC AR AT] 6.87%
AMAZON.COM i itk 4.81%
BROADCOM INC &35 3.63%
ALPHABET A 3.15%
META PLATFORMS A 2.99%
ALPHABET INC-CL C COM 2.46%
JPMORGAN CHASE & CO [EEfRAE 1.92%
TESLA $3HThL 1.83%
TOTAL #8#01 42.86%

Industry Breakdown* fT¥3& &5 4

W 44.9% Technology BH%
13.5% Consumer Discretionary
JERRHEM
M 13.0% Financials &/
M 9.8% Health Care fREFER
W 9.0% Industrials T2
2.6% Consumer Staples
FEHER
2.4% Energy BEJR
W 1.9% Real Estate EthE
W 1.4% Utilities AFREE
W 1.1%  Telecommunications
B
Basic Materials
Bt
0.0% Others* Hfth*

W 0.4%

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

)
REFBERS  BIRBRREREMITE WER) -

UNITED STATES % 96.8%
CANADA MEX 3.0%
SWEDEN 1782 0.1%
OTHERS* HAt * 0.1%

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

%)’ﬁéﬁ@%iﬁﬁ R EWRIEA R E M E (408

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

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

EEEEIEEE o B3

~ as of 31/10/2025 ELE 31/10/2025

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing the
gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
A TRFHNEBSAKREEREEMESH
BED® ERHRBERARE BETAER
) EBHEZES - BRRR | X1 (FE) BRAR

4 Due to rounding, the total may not be equal to 100%.
FI R A > AR PTAE LR AEER 100%

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

Ltd., NAV to NAV, in HKD.

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

EEERAENIES - BlRREESE

As of EE 31/10/2025

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

About the Fund EEZ i E

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

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

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

Please refer to the investment objective for details of the fund.
AP EEEEEBETRENENRET S UIR HEEUN
B EZ IS AR

AERE SR I AE I EIRAVIRIE ©
ARMESE —EHEZEES RENEEIRKK:

roir) A RRES i SRR E AR
BB ERET RS

Fund Details & &5}

Fund Manager EE&451E

-Ilﬂlh‘b

Joe Andrew Hanmer

Launch Date ¥ HHA 31/08/2023
Unit NAV B[ EEFE HK$12.020 (E7T)
Fund Size &£ EE HK$191.02M (BEH7T)
Risk ClassY EBE4RAIY

Fund Risk Indicator (3-Year Siandard Deviation)¢
2RERE (SFERES)©

Year 2024 Fund Expense Ratio

2024 FER SRR ER

Fund Commentary” E& ¥
Over the period, the portfolio underperformed the index. European
equities rose but lagged global markets amid trade tensions
and political uncertainty. US tariff actions weighed on sentiment,
though confidence improved after a partial rollback of duties on EU
imports and a conciliatory stance from the European Commission.
Stronger-than-expected corporate earnings also supported markets,
while the ECB held rates at 2% and reiterated its data-driven policy
approach as inflation neared its 2% target. Underperformance was
mainly driven by weak stock selection in financials, while overweight
positions in IT and industrials further pared gains. Following a
review of Fidelity's Hong Kong pension offering, this FGIF building
block was enhanced. The strategy continues to follow a systematic
approach and provides a sustainable and broad Europe equity
exposure with low active risk and under 2% tracking error. The
transition took place from 15 September and was completed by 1
October. At the stock level, Sage Group & RELX detracted, due to
Al-related concerns. Shares in Symrise fell after disappointing Q2
results in July and downgraded full year organic growth guidance.
Within financials, Deutsche Borse fell on profit-taking amid tough
competition. In contrast, Legrand gained on strong Q2 sales and
upgraded guidance, while ASML advanced following a strategic
partnership with France-based Mistral Al.
80> REEARRERISH - ENRTHI BENESENE
SRRBUATBARA » RIDER VIR N5 c ZERAREHSRER
AZER > B EM R EORRMRAEEE UREMNES &R
AR5 miBEOAMNE - EEBAERERTATS
AR 32 55 2 BN SRATHE A SRS 2% > W B FAREE AR 2% B9
BiR> BUR S S IUSERRTE - REESRTER  TERI
B R ERRARKT] ﬁ'ﬁﬁﬁuﬂﬂ?ﬁﬂl¥¥*ﬁmﬁt§5§ S HI55
E3R-fERN EENEBRREERR EHETERIKEES
B9AE R ER (A F FNEE © AN SRBR AR AR A MRE 75 8t » IR AT 48
BIEZEUNIRRIRE » B X B ERRIE BHERE R 2% 18R
HEER 9B 15 HEEtE MR 10 B 1 B3R IR 75 HE Sage
Group # RELX [K| A TS AEABRAE B R <3 o Symrise £ 7 B
AT S RAER M 1T B2 R RiRa ) B A
BIRRMETREX e MESE BERETHARE T BAREM
IR EIREEERER o HHR > Legrand M _SHERT) 16 £
55| RUSEBRE _EF ASML EEEIAT] Mistral Al E2I7 5688
MRBHRG  HHRIERE LT o

1.42899%

Fund Performance 2RI

YTD 3 Months
FHNES 3{EA
%{é%ui%ve Performance 14.92% 2.25%
Annualised Performance
FER(ERR N/A N/A
Dollar Cost Averaging Return'
T AL VA NA
Cumulative Performance BRI
Price Index
RIS (%)
120
115
110
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100
95
90 T T T T T T T T
08/23 01/24 04/24 07/24 10/24 01/25 04/25 07/25 10/25

Top 10 Holdings + X B HIEE

1 Year 3 Years 5 Years 10 Years  Since Launch
16 3 5% 108 SERYE
9.73% - - - 20.20%
9.73% - - - 8.86%
5.48% - - - 9.68%
Annual Performance EE R
2024 -0.34%
2023" 4.95%
Fund H$ ~ Since launch date to the end of launch year
HEHEERPAZFEER

Geographical Breakdown* & 43 fff *

ASML HOLDING X FIEEFR 3.68%
SAP SE 2.72%
SIEMENS FEFIFAE] 2.38%
ASTRAZENECA [HfiFIEE 2.04%
NOVARTIS AG shEERUZEEE [ 2.03%
ROCHE HOLDINGS AG (GENUSSCHEIN) #& % 1.88%
SCHNEIDER ELECTRIC SE it @B R 1.81%
BANCO SANTANDER 1.76%
SAFRAN EIEERE 1.53%
AIRBUS SE ORD EUR1 1.51%
TOTAL 48#0 21.34%

Industry Breakdown* fT¥3& &5 4

2

M 21.1% Financials &R

20.4% Industrials T %
M 12.5% Health Care fZEEEER
M 10.6% Technology F}#%
M 7.5% Consumer Staples
FEHE®
Consumer Discretionary
FENTHER
Telecommunications
o)
Energy AETR
Utilities AFBEE%E
Basic Materials
Bt
Real Estate FEE
Others* Efh*

7.4%
3.9%

W 3.8%
W 2.6%
W 2.4%

W 12%
6.6%

* May include cash, account pcyables account receivables
and other industries (if any

RENBERSE VEH&FEHSZTAIE&E@ THE (W) -

UNITED KINGDOM i 23.1%
FRANCE JAE] 16.3%
SWITZERLAND i+ 13.8%
GERMANY 2] 13.5%
NETHERLANDS /8 7.8%
SPAIN FEHIZF 4.7%
SWEDEN 1782 4.7%
ITALY EAF| 3.8%
DENMARK F}Z 2.2%

BELGIUM LEFI&F 1.2%
OTHERS* HA * 8.9%

¥ May include cash, uccount payables, account receivables
and other regions (if any

&)ﬁ:‘z@%iﬁﬁ WEH&WEH&T}\E&E{&ME (&

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

HIEFESHTRBRRFIEESEIRD o

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
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31/10/2025 & ZE 31/10/2025

" 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
Kon ) Limited
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4 Due to rounding, the total may not be equal to 100%.
LR 17 > ABERRTAEXERABE A 100% ©

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

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

EEERAENISEE

As of &= 31/10/2025

Fund Descriptor HEmut
Equity Fund - Hong Kong
REEE—FE

About the Fund E & I E

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

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

Zkﬁifﬁgﬁarﬁﬁﬁﬁjr%?%“ﬁﬁé&ﬁﬁ"m H2E
(MTraHK) ) > LBS REIE A8 & YRR
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BE2RREERTHRESFE
Fund Details & =#}

Launch Date ¥ HHA 28/06/2013
Unit NAV B[ EEFE HK$16.004 (F&7T)
Fund Size B EE HK$2,488.11M (BE#TT)

Risk ClassY EBE4RAIY 6

Fund Risk In*dicu_torg -Year Siundard Deviation)¢ 24.42%
ExEERC (SHERES) ©

Year 2024 Fund Expense Ratio 0.74853%
20245 E RGBS LR 853

Fund Commentary” B &R

Chinese and Hong Kong equities advanced during the quarter,
with both retail and foreign institutional investors showing renewed
interest in the face of continued policy support, artificial intelligence
(Al) technology catalysts, and the de-escalation of US-China trade
tensions. Authorities implemented focused stimulus measures to
revive consumption and stabilise the housing market, including
the expanded trade-in subsidy programme, interest-subsidy
schemes for consumer loans, and supportive property policies. The
ongoing “anti-involution” push gained traction on expectations of
tighter supply and healthier competition, as authorities signalled
a clampdown on low-price rivalry and overcapacity in industries
such as steel, coal, and electric vehicles. This led to a rebound in
commodity prices and spurred a rotation into upstream sectors on
hopes of margin recovery and policy-driven consolidation. Market
sentiment further improved following a constructive tone from
the US-China trade negotiations, where the world’s two largest
economies agreed on a 90-day extension of their tariff truce, easing
policy uncertainty and underpinning investor confidence. China’s
business activity strengthened notably in the third quarter of 2025,
led by strong growth in services and improving momentum in
manufacturing. The Caixin/RatingDog China Services Purchasing
Managers’ Indexes (PMls) averaged above 52, marking their fastest
expansion since mid-2024, while Manufacturing PMIs climbed
back into expansionary territory, with September readings around
51 after earlier contractions. Sector gains were broad-based, led
by materials, health care, and communication services. The long-
term outlooks for Hong Kong and China remain positive. Equities
have rebounded strongly this year, supported by stronger investor
confidence, capital inflows, thematic momentum and policy
expectations. While the Chinese economy is on its way toward a
full recovery, quality companies continue to enhance efficiency,
competitiveness, and technology capabilities. We see investment
opportunities with reasonable valuations and solid fundamentals
across the board, especially in overlooked areas like industrials and
traditional consumption.
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Fund Performance E&RIT

YTD 3 Months
FNES 3188

Cumulative Performance 2FEXRIR

Fund & 31.70% 5.10%
Index ® 5 33.41% 5.31%
Annualised Performance F£R{ERIT

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

N N/A N/A
TR | / /
Cumulative Performance BRI
Price Index
fEIBIE# (%)
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Top 10 Holdings +AXEIZEIAR

ALIBABA GROUP HOLDING LTD [ EEEEM 9.44%

HSBC HOLDINGS PLC JEZ A% 8.34%

TENCENT HOLDINGS LTD s IR AIRAT] 8.07%

CHINA CONSTRUCTION BANK H FREIEE & $R1T H 4.94%

AIA GROUP LTD RFBRBIERBIRAF 4.76%

XIAOMI CORPORATION /J\3§ 4.66%

MEITUAN £ 3.33%

CHINA MORBILE LTD FEI#$E) 3.14%

HONG KONG EXCHS & CLEARING LTD HFHERZZFR 3.02%

INDUSTRIAL & COM BK OF CHINA H SHRS 2.90%

FREI TSR THAR i

TOTAL #8F0 52.64%

Industry Breakdown 4 {T¥3% & 5 s

A\

M 31.8% Financials &/l
26.0% Consumer Discretionary

JEREHEm
M 17.2% Information Technology
%

W 42%
W 39%

Energy AEIR
Telecommunications
s
3.5% Properties &
Construction
MERER
2.9% Healthcare {REZEIE
W 2.4% Utilities APREZE
0 1.8% Consumer Staples
FEHER
W 1.6% Materials 4%}
M 1.2% Industrials T2
1.2% Conglomerates

ERENTE
2.3% Others* Efth*

May include cash, account payables, account receivables
and other industries (if any).
RENBERS WEH&FEH&TAIE&EWJ T¥ (M) o
VPlease refer to the Risk Class Classification
Methodology section for details.
HEFESHERBFIEESTEIED o
The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
%%Hﬂf ﬁau%%ﬂfsfﬁ(w&iﬁﬁiﬁd)B’J’E&
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1 Year 3 Years 5 Years 10 Years  Since Launch

14 3 5 4 10 & SEERIYES
30.42% 89.85% 21.87% 46.41% 60.04%
31.97% 98.09% 28.06% 63.09% 92.94%
3042%  23.82%  4.04%  3.89%  3.88%
31.97%  2559%  5.07%  501%  5.47%
16.92% 40.25% 32.27% 28.38% 31.58%

Annual Performance SEERIR
Total Return  Index Return ®

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

=3

Index 55 2021 A1252%  -11.83%
2020 -1.56% -0.29%
2019 12.07% 13.04%
2018 -11.05% -10.54%
2017 39.11% 41.29%
2016 2.58% 4.30%
2015 -5.38% -3.92%

~as of 30/09/2025 EZE 30/09/2025

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.
EaE%%mggﬁjam‘f&ﬁﬁﬁ"tﬁﬂaﬂgﬁ&
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BENERAER DB o

**The Hang Seng Index measures the performance of
largest and most liquid companies listed on the Main
Board of the Stock Exchange of Hong Kong Limited and
is compiled by adopting free float-adjusted market
capitalisation weighted methodology. Details of the
index methodology and further information in relation
to the Hang Seng Index are available at www.hsi.com.
hk. As for other important news of the Hang Seng Index,
Hang Seng Indexes Company Limited will also make
announcements through press releases and at www.
hsi.com.hk. Please also refer to the sub-section headed
“FURTHER INFORMATION ON THE HANG SENG INDEX"
in the MPF Scheme Brochure for Fidelity Retirement
Master Trust for further information on the Hang Seng
Index including the disclaimer of the index provider.
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® Source: Datastream, index performance is calculated
as a total return with dividend reinvested.
#}5RJR ¢ Datastream » HE#RITLUAAEBI R H » ]
BRBRABERE o
This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
R FEFEHNEREARRAEREEMER
B &M ¥ oLh B AR A EA K HLIR B R R \?%EE%IJ/
BEZBA -ERRIR  E (F8) BIRAR
4 Due to rounding, the total may not be equal to 100%.
R AL BRI > MBERRTAE MR AR AL 100%
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
B3R | BiZ /HSBC Provident Fund Trustee (Hong Kong)
ld» B EFERABTHE

K Fidelity =i=

ﬁ&wmg
i
=

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

EEERAKENE - ERES

As of EE 31/10/2025

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

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

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

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

Please refer to the investment objective for details of the fund.
TP ES SEERTEREANEKREDS » FIRATEMIR
HNERGES RERREEER  METRABIHNNE ° &
BN B SRR A OERERIR © AR AN RS I 2R
TR E > B RIAES RS B R R At i B 3K I o
ERNESS—EBHEES  RENEEBREEES (FOIF) —
WREES  HMRENMERLLL FOF M FRS (A8}
FGIF iR B &S  FOIF R M B A& K FOIF IRIKAF AR
&) R/HITCIS °

ASRREBRRT BEEFE -

Fund Details & 5§}

Fund Manager E£4518 Pek Ng =E
Launch Date ¥ HEA 01/12/2000
Unit NAV B 5 EFE HK$36.986 (H7T)
Fund Size 2&EE HK$7,878.02M (BE#T)
Risk ClassY E&4RA!Y 5
Fund Risk Indicator (3-Year Standard Deviation)< 13.27%
R e S

TorEERRREE 1155620%

Y > "

Fund Commentary HEEiiH

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve’s (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed’s September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.

BEEHEAER  AREESS > LR A TSERTNEND
AR > R AEIK R 7E 2P 5T o LAy s 1548 5
BERAI MG 5 215 Bk 1 AAI N2 o IR his BT
BRS 18 5 B o] AR A B SR BLEI S0 0 | AT A
2 HIE IR A B o AT ) DB S S E AT IR TR
BISSEED  ramE T e maaal > AHALE
H8D - EG AN RS R DS > FHEE TS
M ERERBIRAE s MES BN IRA L AL SRS
BE o GEHE > ARREED DK TN ) EREITREE
THIBNERGE 0D > S ENENTCESERRRBER T
% ERSEEERBNEY | L BB AR
REBB(L R - BEL AN R NES T D
S ZOMESEERD - ERLcaD ) Lok
RS A A% > A BEE L] > D= SR s
BUHRS - BERtHAS FRen R R s
ELF > BREERIET o BNAE  BNR R R
RE > ST E MRS o AN RS R SE R
B AS % 27 2 B a1 o SRR INBRADAARER
T BEUCE » BB A RIS S s B e RS o

Fund Performance® E£RIR ¢

YTD 3 Months
FHNES 3{EA

Cumulative Performance

BRRE 20.11% 7.32%
Annualised Performance

ERERR NA VA
Dollar Cost Averaging Return'

TR VA NA
Cumulative Performance RfERIR

Price Index

fEIRISE(%)

380
340
300
260

60 T T T T T T T T
12/00 10/04 10/07 10/10 10/13 10/16 10/19 10/22 10/25

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

3 5 4 10 & EEERIYE
18.87% 54.81% 27.62% 68.65% 269.86%

18.87% 15.68% 5.00% 5.37% 5.39%

13.14% 25.52% 22.00% 35.23% 123.25%

Annual Performance EEERIR

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

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

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

Fund Allocation by Asset Class*® EEERIZEHE 4

ISHARES CORE MSCI CHINA ETF

CORE M 10.76%
ISHARES ZHEi%:0) MSCI FiE ETF

HSBC INSTITUTIONAL ACCUMULATION HKD - 9.13%
JAPAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 7.38%

EUROPEAN INDEX FUND
HONG KONG TRACKER FUND BE &S 6.31%
HSBC INSTITUTIONAL ACCUMULATION HKD -

AMERICAN INDEX FUND 6.25%
ISHARES CORE CSI 300 ETF 5 66%
ISHARES Z2FEIZ/0\ER 300 1584 ETF

ISHARES S&P 500 GROWTH ETF .
ISHARES 12 500 Al &R ETF 5.04%
CSOP FTSE HONG KONG EQUITY ETF .08%
A RAEHEHEREETF

LYXOR CORE STOXX EUROPE 600 (DR) 2.74%
CSOP HANG SENG TECH INDEX ETF 138%
S R EE R IEE ETF

TOTAL #8F01 58.73%

* Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.
REERIE  SREBEEERREMETRES
ZRASMENBMEREREMG A > MEST
15 BUA - 518 KRR BSOS 0 BIREEDES
ARHERERARE LHREE NP EMESRKE
ABVRBETIE ©

YPlease refer to the Risk Class Classification
Methodology section for details.
HEF2HTRIRRRNEES EIBD -

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.
ExARRCUESBEIF(UEREEH)
AEREGERCNBEERFH - $

HONG KONG EQUITIES FEHRE 25.93%
CHINA ONSHORE EQUITIES REITEFRRE 6.91%
ASIA PACIFIC EQUITIES* 5 ARRE * 13.29%
JAPAN EQUITIES HZASRRZ 13.53%
EUROPE EQUITIES BUMAZZE 15.70%
AMERICAS EQUITIES =EIRGZE 20.67%
HIGHER GRADE BOND 7= sF4R &35 2.41%
MONEY FUND SIS E & 0.41%
CASH & OTHERS* IR R HAth 1.15%

*May include investments in Japan and Hong Kong.
REMmERBEAERES -

* May include cash, account payables, account receivables
and derivative offset.
REFBERS BORBKRREBERTETREH

~ Asset Allocation includes the effect of derivatives.

BENREETETIANEE

~ as of 30/09/2025 #E 30/09/2025

" 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 FRFEHRNERSARREERSHMERN
BREOH LLBRHREERARE - FETASERT/
BEZ BN - BRKIR Xt (FE) ARAA

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

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

Ltd., NAV to NAV, in HKD.

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

Ltd > LB EFER AT E
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
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 - Balanced Fund

EEERAENISE - 9GESE

As of EE 31/10/2025

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

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

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

The Constituent Fund is a feeder fund investing in the Fidelity
Global Investment Fund (“FGIF”) - Balanced Fund, which in turn
invests into 2 or more Sub-Funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.
Please refer to the investment objective for details of the fund.
FRNESSTEBETRENSIKERENS » FAEESBRR T
HELEREZRES  BERREEEM 0 RE—_EEENST
{CEE > LUZIURIINEAEE © AR ST AER
YRR © AN B SR RIRIERE - FEILRISED RIEER
WAAMETIZNER, HE
AR ESRE MRS R ENEERKGERES ('FGIF) —
HHES > HMKRENMEANLEFGFNFES (AIAERE
gs)lFE;%jﬁﬁ%ﬁ * FOIF B MRS K FOIF IRIMESFEEE
gy, ITCIS °

F2REEERTRESHS -
Fund Details & =5}

Fund Manager EE4512 Pek Ng EHE

Launch Date ¥ HEA 01/12/2000
Unit NAV B[ & EFE HK$32.298 (B7T)
Fund Size 2&EE HK$4,597.37M (B &H7T)
Risk ClassY EP&ARAY 5
Fund Risk Indicator (3-Year Standard Deviation)< 11.35%
EREERR (EEREE) ©

I B s

Fund Commentary” E &R °

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve’s (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed’s September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.
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Fund Performance® E£RIR ¢

YTD 3 Months
FHNES 3{EA

Cumulative Performance
RRRIR

Annualised Performance

FER(ERS A NA

Dollar Cost Aver(:éging Return'
TR A EEER

16.80% 6.08%

N/A N/A

Cumulative Performance 2RI
Price Index

fRaERI()

340

300

260

220

180

140

100

60 T T T T T T T T
12/00 10/04 10/07 10/10 10/13 10/16 10/19 10/22 10/25

1 Year

3 Years 5 Years 10 Years  Since Launch

3 5 4 10 & EEERIYE
15.67% 43.49% 17.61% 51.73% 222.98%
15.67% 12.79% 3.30% 4.26% 4.81%
10.83% 20.61% 16.72% 26.07% 93.84%
Annual Performance EERR
2024 7.26%
2023 4.19%
fond B4 2022 19.62%
2021 -0.01%
2020 13.69%
2019 16.32%
2018 -9.80%
2017 22.87%
2016 0.92%
2015 -2.15%

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

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

Fund Allocation by Asset Class** B EERHZEHE

ISHARES CORE MSCI CHINA ETF

9
ISHARES ZRE1Zi0) MSCI R ETF 9.16%
HSBC INSTITUTIONAL ACCUMULATION HKD - 8.20%
JAPAN INDEX FUND R
HSBC INSTITUTIONAL ACCUMULATION HKD - 6.69%

.69%

EUROPEAN INDEX FUND
HONG KONG TRACKER FUND BREES 5.51%
ISHARES CORE CSl 300 ETF

ISHARES ZEREZ B3R 300 $58 ETF 5-14%
ISHARES S&P 500 GROWTH ETF .
ISHARES 1% 500 Fi A% ETF 5.03%
HSBC INSTITUTIONAL ACCUMULATION HKD - 1.89%
AMERICAN INDEX FUND

HSBC GF ICAV - GLOBAL GOVERNMENT BOND 4.00%
UCITS ETF

CSOP FTSE HONG KONG EQUITY ETF .
EAREERE AR ETF 8.85%
LYXOR CORE STOXX EUROPE 600 (DR) 1.72%
TOTAL 4870 53.69%

* 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.
BRAERIR  SREBEEERKEMESTRES
BISRAENEIBBMNETEREMEADE > MEED
15 BUA ~ 518 OB R BSOS 0 BIREEDED
ARHFERERARRE LHIREE  RPEMESRKE
ABVERBETIE ©

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

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.
EARRCUESBEIF (UERHER)

KR EREMBEEZRE AL $

HONG KONG EQUITIES FHERZE 20.80%
CHINA ONSHORE EQUITIES FREITEFRRE 6.28%
ASIA PACIFIC EQUITIES* S5 KRR EE * 10.25%
JAPAN EQUITIES HZASARE 10.47%
EUROPE EQUITIES BUINARE 12.10%
AMERICAS EQUITIES =G ZE 17.10%
HIGHER GRADE BOND = : 4R (&% 21.25%
MONEY FUND &% 0.51%
CASH & OTHERS* IR R HAth * 1.24%

*May include investments in Japan and Hong Kong.
REMERNBEEERES -

* May include cash, account payables, account receivables
and derivative offset.
RENBERS BORBKRRERTETREH

~ Asset Allocation includes the effect of derivatives.

BENRBETEIANKE

~ as of 30/09/2025 ELZE 30/09/2025

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
B ARFRARNEEESARKREERASHEMERSH
BREOB LLBRHREERARE - AETAERT/
BIRZBED - BRRIR  EtH (FE) ARAF

4 Due to rounding, the total may not be equal to 100%.
B A BB R - MBI AL FARZ R 100% o

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

Ltd., NAV to NAV, in HKD.

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

Ltd > LB E R E R AT

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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Fidelity Retirement Master Trust - Stable Growth Fund

EEERAENISEE

As of EE 31/10/2025

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

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

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

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

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

Zkﬁifﬁgﬁartiﬂ&ﬁﬁ",uﬁéﬂiﬂﬁﬁ ERES ~ REKRIR

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

FRMESE—HEERES  KRENSERIKGEAS % FGIF") —
TRIBRES  (EMRER AR E FOIF WFEE (AJsEEE

FGIF MiZIREE S  FOIF EMIZE S K FOIF IREKES EIEE
%) K/ ITCIS ©

ESRREBRETRESHE -

Fund Details &&=}

Fund Manager EH4518 Pek Ng =E
Launch Date ¥t B A 01/12/2000
Unit NAV B & EFE HK$27.427 (F7T)
Fund Size 2S£ EE HK$4,005.30M (EE#E7T)

Risk ClassY EE4RAIY 4

Fund Risk In*dica_torg -Year Siundurd Deviation)¢ 9.63%
EZE R (SERES) ©
Year 2024 Fund Expense Ratio 1.52523%

2024 FEREEHR R
Fund Commentary” B &R

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve’s (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed's September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand cnd resilient risk appetite.
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Fund Performance® E£RIR ¢

YTD 3 Months 1 Year

FENES 3ER 15
Gumuolive Performance 131206 a0%  11.92%
ga%f{ahsed Performance N/A N/A 11.92%
?gﬂg}rﬁéﬁ;%@verc&gmg Return' N/A N/A 8.20%
Cumulative Performance RfERIR
Price Index
IR0
300 —
260 Fund BF
220
180
140
100

60 T T T T T T T T
12/00 10/04 10/07 10/10 10/13 10/16 10/19 10/22 10/25

3 3Yeﬁﬁors 5 5Yeclrs
32.24% 7.51%
9.76% 1.46%
15.42% 11.07%

10 Years
10 &

35.28%

3.07%

16.76%

Since Launch

LR
174.27%

4.13%

66.68%

Annual Performance EEXRR

2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

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

BEEE ) BEER 2023 F 3 81 BEHET-
Top 10 Holdings + A X E{ZHIEH

4.32%
4.26%
-19.07%
-1.25%
12.51%
12.89%
-7.31%
18.01%
1.08%
-2.58%

Fund Allocation by Asset Class** & E$ERHEE A

ISHARES CORE MSCI CHINA ETF

ISHARES ZBE1Zi» MSCI HRE ETF 6.57%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF  6.51%
HSBC INSTITUTIONAL ACCUMULATION HKD - 5.57%
JAPAN INDEX FUND

HONG KONG TRACKER FUND BEE S 4.32%
ISHARES S&P 500 GROWTH ETF 417%
ISHARES 12 500 FX &A% ETF

HSBC INSTITUTIONAL ACCUMULATION HKD - 3.75%
AMERICAN INDEX FUND

ISHARES CORE CSI 300 ETF .
ISHARES ZFEIZUVES 300 358 ETF 3.66%
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.63%
EUROPEAN INDEX FUND

USTN 4.25% 15/11/2034 EIEIE5 4.25% 15/11/2034  3.39%
CSOP FTSE HONG KONG EQUITY ETF 2.14%
BARAEREBRE ETF

TOTAL 4870 43.71%

* Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.
REERIE  SREBEEERREMETRES
BIRAENENHBNETIEREMEADE > MEED
15~ BUA ~ 518~ KRR MRS 0 BIREEDE
ARHERERARE LHIREE  RFEMESKE
ABVREETIE ©

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

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
volmility of the fund price

Ltd., NAV

~ as of 30/09/2025
' 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 FRFHRNERSARREAERESHEERH
MERERE ’Fﬁﬁ.ﬁrr?%ﬁﬁ"ﬂ/
E*ﬁtﬁﬁttﬂﬁﬂ%ﬁ Xttt (58) ARAHE

4 Due to rounding, the total may not be equal to 100%.
R LB 17 > ABERRTAE X RABE AL 100%
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

BREEH LB AR

HONG KONG EQUITIES FHERE

CHINA ONSHORE EQUITIES FHEITEFRRE
ASIA PACIFIC EQUITIES* TaARRE *
JAPAN EQUITIES BZASBRE
EUROPE EQUITIES BUMAGZR
AMERICAS EQUITIES =EIGZE
HIGHER GRADE BOND = :F4R1ES
MONEY FUND 5 E &

CASH & OTHERS* IR& R Hth

to NAV, in HKD.

#HZE 30/09/2025

15.77%
4.63%
7.60%
8.00%
9.04%

12.79%

40.18%
0.80%
1.19%

*May include investments in Japan and Hong Kong.
REMERBIEAFIREHR -

* May include cash, account payables, account receivables
and derivative offset.

REFBERS BAKRBKRREBERTE TR
~ Asset Allocation includes the effect of derivatives.

BENREENTEIANZEZ-

BRI - B3 /HSBC Provident Fund Trustee (Hong Kong)
Ltd» U EE S ER BT HE

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 - Capital Stable Fund

EEERAENIES - BT-BEES

As of EE 31/10/2025

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

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

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

The Constituent Fund is a feeder fund investing in Fidelity Global
Investment Fund (“FGIF”) - Capital Stable Fund, which in turn
invests into 2 or more Sub-Funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.
Please refer to the investment objective for details of the fund.
ApEESERBERRENB IV RBNEE > fAIINEIRE
7 BERBeEEm > FRREARNEKRRRE 5
RHEABYIE A3k o 2R B T 5 RGITERHA A S AR T E
K2 o AN E S PIS 2IKIFRE » EIERTAES RIRENIRR
AAIETIZNER S o

sRHESE—EHEES S RENFERIKICEES ("FCIF) —
HARERES > (MRENRMERUE FGIFNFESE (FIAEE
& FOIF TS RE RS - FOIF RIS EE K FOIF IRIKESFE
BE) RHITCS

A2RREBRTBESFS -

Fund Details & =5}

&

Fund Manager EE4512 Pek Ng EHE
Launch Date ¥ HEA 01/12/2000
Unit NAV B[ & EFE HK$22.349 (B7T)
Fund Size E&EE HK$2,000.55M (BE#TT)
Risk ClassY EP&ARAY 4
Fund Risk Indicator (3-Year Standard Deviation)< 7.82%
EREERR (EEREE) ©

Fund Commentary” E &R °

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve’s (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed’s September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.
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Fund Performance® E£RIR ¢

3 Months

YTD
FHNES 3
Cumulative Performance

L]

SRR 9.23% 3.31%

Annualised Performance

FER(ERS A NA

Dollar Cost Aver(:éging Return'
TR A EEER

Cumulative Performance 2FE&RIR

Price Index
SIS0
260
220
180

140

100

N/A N/A

60 T T T T T T

T T

12/00 10/04 10/07 10/10 10/13 10/16 10/19 10/22 10/25

1 Year
15
8.09%

8.09%

5.62%

Fund BF

3 Years
3

21.77%
6.78%

10.49%

5 Years
5

-1.01%

-0.20%

5.98%

10 Years
10

19.94%

1.83%

8.35%

Since Launch

LR

123.49%

3.28%

41.24%

Annual Performance EEXRR

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

REER/ BERER 2023 3 B 1 BEHEET

Top 10 Holdings + KX EIZHIER

2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

2.04%
4.16%
-17.94%
-2.40%
10.61%
9.35%
-4.73%
12.81%
1.01%
-3.05%

Fund Allocation by Asset Class*” BEERIRE T

HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS E
USTN 4.25% 15/11/2034 EEIEIESS 4.25% 15/11/2034

HSBC INSTITUTIONAL ACCUMULATION HKD -
JAPAN INDEX FUND

ISHARES CORE MSCI CHINA ETF

ISHARES Z2Ha#%Zi0) MSCI FIE ETF

ISHARES S&P 500 GROWTH ETF

ISHARES 12 500 A ETF

HSBC INSTITUTIONAL ACCUMULATION HKD -
AMERICAN INDEX FUND

ISHARES CORE CSI 300 ETF

ISHARES ZHAIZ/LNE S 300 158 ETF

BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS
CSOP FTSE HONG KONG EQUITY ETF
MARABREBRE ETF

LYXOR CORE STOXX EUROPE 600 (DR)

TOTAL 4870

* Investors should note that this is an indicative

TF  6.82%
5.08%

4.62%
4.46%
3.67%
2.86%

2.84%
2.21%
2.15%

1.87%
36.58%

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 con:
as market, political, structural, economic a

siderably
nd other

conditions change and subject to the views of the

investment manager of the underlying funds.

KREEMIR  BRENEZERAERIST

SgfAE st

BIRAEN BN TIEREMEGDE > MEED

15~ BUA ~ 518~ OB R EMUR o E 0 BIR
ARERERARE LHRE(E - RPEFME
ABVREETIE ©

BEDE
EREE

YPlease refer to the Risk Class Classification

Methodology section for details.
HEFE2HTRIBRRANEES EIBD -
OThe Fund Risk Indicator is measured by the a

standard deviation of the fund’s monthly
return over the past 3 years to the reporting

nnualised
rates of
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
the higher the fund’s risk level and the hi
volatility of the fund price.
EEARBREUARSIBEIE(
BRI Rig EREMNREZRGH

indicator,
gher the

HONG KONG EQUITIES FHERE

CHINA ONSHORE EQUITIES HETEFRE

ASIA PACIFIC EQUITIES* T8 AR E *

JAPAN EQUITIES BZASBRE
EUROPE EQUITIES EUINARE
AMERICAS EQUITIES =[EIGZE

HIGHER GRADE BOND /&3 T4k &%

MONEY FUND §#E &
CASH & OTHERS' & B Hfth *

9.92%
3.60%
4.94%
5.39%
4.95%
9.37%

55.37%

5.47%
0.99%

*May include investments in Japan and Hong Kong.

REMERBEARREE -

* May include cash, account payables, account receivables
and derivative offset.

RERBERS  BORBRRERTETLIKH -
~ Asset Allocation includes the effect of derivatives.

BENRBENTEIANZEZ-

~ as of 30/09/2025

#HZE 30/09/2025

' 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 FRFHRNERSAKRRAERSHEMERSH
BREOH LLBRHRBERERE FERASERT/
BEZ BN - BRKIR Xt (FE) ARAA

4 Due to rounding, the total may not be equal to 100%.
R AL B 17 > MERPTAE MR AR SR 100%

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

Ltd., NAV to NAV, in HKD.

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

Ltd» AR EFERATHE

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.
BRASKRAB EEBENRALRARTHRTEAELUNEA- A EFMANESERREREINIEANENXGRARS A RAAE (BFERBER) - FEH Fidelity 5
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Fidelity Retirement Master Trust - RetireEasy Fund |

EEERAENEE - EARBEE!

As of EE 31/10/2025

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

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

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

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

The Constituent Fund is a feeder fund investing solely in Fidelity
Global Investment Fund (“FGIF”) - RetireEasy Fund, which in turn
invests into ITCIS and/or other sub-funds of FGIF authorised by the
SFC4, 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.

AR ESENRER SR RIEEES RERREFER

ERENBNEE - RRSEEFEN DR EN RS AREE
(PRI E) - BREEBRERESNEABRENEE

BEREEIR - MEHBRAREE -

B AR ES P EIRIERE - RILATRES RARE AR A3
FHIZHIEIS, & o

APEMEEE —EHEZES EREREERKBREES
(‘FGIF") —RIRFES » MIRENRS ITCIS K /sy EAth 5 R g o
BAIH FGIF MFEE > Bl FOIF TIBIRERS « FCIF B HIBE
£k 5l FGIF —IRIKESFBTES °

A2 EERTHRESHE
Fund Details E& =5}

Fund Manager E£4538 Pek Ng =HE
Launch Date ¥ HEA 01/11/2021
Unit NAV BB 5 EFE HK$10.005 (GB7T)

Fund Size E&EE HK$331.43M (EEHTT)
Risk ClassY R &ARAY 4
Fund Risk Indicator (3-Year Standard Deviation)®

= B 7.53%
EREERR (EEREE) ©
Year 2024 Fund Expense Ratio 1.30567%

2024 FEE SRR ER
Fund Commentary” E& iR °

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve’s (Fed) widely anticipate
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corforote credit outperforming sovereign bonds across re(?ions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,

ut softer employment data shifted sentiment mid-quarter. The
Fed's September rate cut, citing slower payroll growth and_higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.
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Fund Performance®t EHRIF of

YTD 3 Months
FENES 3ER
Cumulative Performance
Eies]

Annualised Performance

FER(ERE A NA

Dollar Cost Aver(:éging Return'
TR A EEER

9.28% 3.68%

N/A N/A

Cumulative Performance 2FEXRIR

Price Index
TERRIEE(%)
105

100

95

90

85

80

75 1 T T T T T T T T
11/21 04/22 10/22 04/23 10/23 04/24 10/24 04/25 10/25

1 Year
15

3 Years 5 Years 10 Years  Since Launch

3 5 4 10 & EEERIYE
9.31% 25.42% - - 0.05%
9.31% 7.84% - - 0.01%
6.30% 13.66% - - 13.09%
Annual Performance FEERH
2024 5.17%
2023 8.00%
Fund % 2022 -18.92%
2021~ -0.59%
“Since launch date to the end of launch year
HEHEERLEZEER

¢ The investment objective/policy was changed in 31 July 2025.

REBIZ ) BRER 2025 F£7 B 31 BEHET -
Top 10 Holdings + KX EIZHIER

Fund Allocation by Asset Class* BZERIRE AL *

HSBC MSCI WORLD UCITS ETF 6.90%
USTN 4.25% 15/11/2034 ZEIEIEE 55 4.25% 15/11/2034  6.87%
ISHARES S&P 500 GROWTH ETF 3.47%
ISHARES 12 500 AL &A% ETF

BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  3.00%
BUNDESCHATZANWEISINGEN 2.5% 11/10/2029 REGS 2.09%
USTN 4.375% 31/01/2032 <EEIES5 4.375% 31/01/2032  2.04%
USTN 4.5% 15/11/2054 EEIEIE 4.5% 15/11/2054 1.79%
CHINA 2.8% 15/11/2032 REGS 1.79%
JAPAN 0.1% 20/09/2028 1.67%
GERMANY 2.2% 15/02/2034 REGS 1.55%
TOTAL 4871 31.17%

® Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.
REERIR > ERERESERINEMEARED
BISRBAENEBHANETEREMEA DR > MEET
15 BUA - 518~ B R BRI 0 BIREEDE
BRHERERARE LHREE > RPEMESHRE
ABERESTIRE ©

“2The SFC's authorisation is not a recommendation
or endorsement of the underlying funds nor does it
guarantee the commercial merits of the underlying
funds or their performance. It does not mean the
underlying funds are suitable for all investors nor is it
an endorsement of their suitability for any particular
investor or class of investors.

BEGMATR AR THEMESEHEEND
SoMIEHEAMBENEEEENRRREARE-F
MR EARREBRES R BB RESE » AT
HEaEAENREEEMBNNRESE -

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

"The Fidelity SaveEasy 2020 Fund merged into
the Fidelity RetireEasy Fund on 30 June 2025.

FIEME H20208 £ 120256 F08HA B EERKS

& o

HONG KONG EQUITIES FEHERE 3.62%
CHINA ONSHORE EQUITIES HETEFRE 0.98%
ASIA PACIFIC EQUITIES* T8 ABRE * 2.65%
AMERICAS EQUITIES EFEIRE 5.52%
WORLD EQUITIES 5 ARZ= 29.68%
HIGHER GRADE BOND 5 FAR {35 56.01%
MONEY FUND SIS & 1.08%
CASH & OTHERS* IR&E R HAth 0.46%

*May include investments in Japan and Hong Kong.
REAMERDIEALTREE -

*May include cash, account payables and account
receivables.

REHBERE  BARBERIE

" as of 30/09/2025 ELZE 30/09/2025

®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.

ESERECURSBEE ERIEES

1) S

ORI ERCMREZRF T RUFHLRN
SEMMMEENIRHEE R0 TR KA B
FRERCHHET BERBRERS

ESEk DERETERA -
" 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
IR TRFHNEBE A EKEEETETESNK
BOR o LRUREERERE RS HET]
BHEZEDL - BHRR 2 (FB)BR2F
“ Due to rounding, the total may not be equal to 100%.
R E M R R - ARER AT AE L FABEHL 100% ©
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
B RIR - B3 /HSBC Provident Fund Trustee (Hong Kong)
Ltd > B EFERBTHE

K Fidelity ==

INTERNATIONAL

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

REPRAR ESBENRRIAXRTRRTEARUNEA - FFFAMAEERAERCEANTIEANENXGRAREABRNAE (BERARAER) - ZEH Fidelity R
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Fidelity Retirement Master Trust - Core Accumulation Fund

EEERAENISEE

As of EE 31/10/2025

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

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

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

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

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

ERHESSIMBERS LOORE AL MRS E

ERIE o0% B A S (1 A B s R 4 2 (B
et PO E e e P
ﬁm»u&« ARG T

KRS —HHEE ﬁ’ﬁﬁﬁéé?g_lﬁﬂiEﬁ E—1ZDR
mEE &ffﬁhtéﬁ"ﬁﬁlﬁiﬁ I b EEERERESNERRE
st8IR SO IBH E BEE
FEERREBRTRESFE

Fund Details EE = k|

Fund Manager E&4538 Pek Ng FEH

Launch Date #H HEA 01/04/2017
Unit NAV B[ 5 EFE HK$17.356 (&7T)
Fund Size E£EE HK$5,105.89M (BE&EH7T)

Risk ClassY JEBEARAY 4
Fund Risk Indicator (3-Year Siandard Deviation)® 8.65%
B AR (S FREE) ©

Year 2024 Fund Expense Ratio
2024 FEESHREE

Fund Commentary” B & iR

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve’s (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed's September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.

REEHBIIREE SRBESE  UMRATEERSIE RIS
RV > RISBRIRIRTHIEEAHT o FHlRIGIRIGIRGIE 5 R
e BBRHESZRNFFIESR o Hﬁ%ﬁ%ﬂﬂﬁi%mf_ﬁiﬁﬁhfﬁ’
mimH R A R R LB RBRUEIE » TAMRAR AlRIRE
@@%Euo%ﬁ’ﬁ%ﬁﬁ%ﬂﬂrjnFﬁ HISSREIS L) o
EERIET Fﬁﬁﬂt@ﬁ%ﬁiﬁﬂﬁl’ HHAREERE o fETE
=HRENRERENERE » RERETESS > M EREEZIKNK
= ﬁﬁﬂ%%ﬁ’:‘iﬁﬂz)\lé‘? SERIE B R o (25 0 A

0.7916%9%

E
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BR T EEREABGSAHRRIINSLE ST - BE
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Fund Performance 2RI

YTD 3 Months
FHNES 3{EA

Cumulative Performance 2FE&RIR

Fund &% 12.66%  4.89%
Reference Portfolio 9 )
BEDEES 12.94% 4.79%
Annualised Performance FZE{b&RIR
Fund E& N/A N/A
Reference Portfolio

n N/A N/A
SEREMEE / v
Dollar Cost Averaging Return'
T AL NA VA
Cumulative Performance 2R
Price Index
BARIEH(%)
180
160
140
120
100
80 T T T T T T T T

04/17 10/18 10/19 10/20 10/21 10/22 10/23 10/24 10/25

Top 10 Holdings + XX EIZHIER

1 Year 3 Years 5 Years 10 Years  Since Launch
16 3 5% 10 HEH R
13.32% 43.49% 42.02% - 73.56%
13.64% 43.72% 42.37% - 75.15%
13.32% 12.79% 7.27% - 6.63%
13.64% 12.85% 7.32% - 6.74%
8.92% 21.20% 23.76% - 37.17%
Annual Performance FERK
Total Return  Reference Portfolio
ES&MER 2ERAEMES
- 2024 9.70% 9.54%
Fund EE ’ °
2023 14.03% 14.03%
2022 -16.60% -16.32%
Reference
Portiolio 2021 9.46% 9.43%
2257 2020 11.96% 12.06%
2019 17.19% 17.03%
2018 -5.64% -5.79%
2017~ 8.97% 9.74%
~Since launch date to the end of launch year
HREHAEREBEZEER

Fund Allocation by Asset Class* BEEERIZE N 4

NVIDIA CORP fiE 3.24%
APPLE INC AR AT 2.68%
MICROSOFT CORP ik 2.61%
AMAZON.COM TR 1.60%
BROADCOM INC 8@ 1.16%
ALPHABET A 1.11%
META PLATFORMS A 0.96%
ALPHABET C 0.91%
TESLA $3HTHL 0.88%
TAIWAN SEMICONDUCTOR MFG CO LTD AF&A] 0.83%
TOTAL 4871 15.98%

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

RABRIR  SeEBEEERAERETREERT
BISRPAEMEN BMRIEMIE IR B A E DA > MAEET
15 BUA - 518~ B R BRI 0 BIREEDE
AREBERATRE E RS - ?E?*EBEE@E’J‘“«
ABERESTIRE ©

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

HEFESHETERENEES ZIBD -

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

WORLD EQUITIES ttRAGZE 62.92%
HIGHER GRADE BOND =: 4R &% 36.49%
MONEY FUND i E % 0.33%
CASH & OTHERS* IR R HAth 0.26%

*May include cash, account payables and account
receivables.

REFBERS B REKRRE

~ as of 30/09/2025 ELZE 30/09/2025

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
B FRFEHNEBEEARKEMRZEFMERS
BEDH LLRHURBER ARG Fﬁ?&n—%,\mﬂ/
BIRZBEDLE ﬁ’rﬂéﬁ it (F8) BARAR

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

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

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

K Fidelity =i=

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

REPRAR ESBENRRIRAXRTRRTEARUNEA - FFAMAEERAERCEANTIEANENXGRAREARNAE (BFERARAER) - ZE A Fidelity I
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Fidelity Retirement Master Trust - Age 65 Plus Fund

EEERAENISE - ¢5ERES

As of EE 31/10/2025

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

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

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

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

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

FNESSEBBIRKS TCHNRER I » LEUSEERER

&E%#E_ZU%E’Jﬁé@f_ﬁ&ﬁﬁ"i’“mﬂffuﬁﬁ(%tﬂiﬂi BeE) )
HirAI R B RBEREE (@Jﬁﬂ%ﬂ?ﬁ?ﬁ%ﬁ# RERFEL
B MKk (—RARAI THEMEESFREIRE) ©

ZKE,W}E —Iﬁﬂﬁﬁﬁgﬁ RENRBERRRERES — 65 5%

/& BN R EEERERESNERRE
u+§' D53 :E*Z:&Lﬁiﬁa%lgﬁ °

ESMRERETRES S
Fund Details EE = k|

Fund Manager E&4538 Pek Ng =%
Launch Date ¥ HEA 01/04/2017
Unit NAV BB EFE HK$12.006 (7T)
Fund Size & EE HK$1,000.29M (EEH7T)
Risk ClassY ER4R7Y 4
Fund Risk Indicator (3-Year Siandard Deviation)¢ 5.65%
2 ERi CHEREE) ¢

Year 2024 Fund Expense Ratio 0.80442%

2024 FEEE LR
Fund Commentary” B & iR

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve's (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed’s September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.

BEEHETIEE  SEHELS ) URATEEEN 00
MEAE  AAERRE MR - LATIE SRS S ER
TG B BREMEROAFIEE - BEENDELERR A
IR o A AR IR RS R (AME AR AR
BB 20 o 2AT > e 8 E BT Al AL (S4B > Al 51 AT 0y o
FEIRI T 0 A MG de0s I » M A REEEE) o mEhs
ERERCERTERE » RREETES Il LRER Rk
£ MASSRRA TEANLAMENEE - T2 » &
ApasmmbiBm o 2/ > ERET WD BNCRE AH2 > &
EHENEEEARBEEEN TS  FRBCREE RPN
BT BREERRHSAN R AN B LY ERE - el
HENABRBREENES ThiBRs ZHAEAEERD o
WERERY > ) F RIS —BEARS AR > Y BHEE
FH o BERRERAEs AR AR o BT 9 HAE R
EERERAEERERSEE L7t MR ERASEH o BNy
H BRI R BEE AL BRSNS o &
ENYBE RS RN A NB R AR 22 a1 - SRR
HERBDAARENER ) BERE ARARAINSREES
SEABIBIRHES o

Fund Performance 22 R

YTD 3 Months
FHNES 38R

Cumulative Performance 2FE&RIRE

Fund &% 5.20% 2.42%
Reference Portfolio o )
BEpERe 5.59% 2.39%
Annualised Performance FZ1E&RIR

Fund E& N/A N/A
Reference Portfolio

2EREES N/A N/A

Dollar Cost Aver(:églng Return'

FARAAR VA N/A

Cumulative Performance REE&RIA

Price Index
fERIEE(%)
125

95 T T T T T T T T
04/17 10/18 10/19 10/20 10/21 10/22 10/23 10/24 10/25

Top 10 Holdings + KX B HIER

1 Year 3 Years 5 Years 10 Years  Since Launch
14 3 5% 108 Bk
5.44% 17.46% 3.46% - 20.06%
5.80% 17.72% 3.58% - 21.32%
5.44% 5.51% 0.68% - 2.15%
5.80% 5.59% 0.71% - 2.28%
3.58% 8.78% 6.69% - 9.36%

Annual Performance EERIT

Tolal Return Reference Portfolio

& HER EX g Lt

— o o

Fund BE 2024 3.42% 3.30%
2023 7.28% 7.22%

R 2022 -14.99% -14.94%

eference

erllclip 2021 0.74% 0.71%

@zﬁﬁ 2020 8.15% 8.21%
2019 9.63% 9.63%
2018 -1.63% -1.55%
2017~ 2.99% 3.69%
~ Since launch date to the end of launch year

HEHEEREAZEER

Fund Allocation by Asset Class* BEEERIRE N 4

NVIDIA CORP #&iE 1.17%
APPLE INC 38RAF) 0.97%
CHINA PEOPLES REPUBLIC OF GOVERNM

2.52% 25/08/2033

MICROSOFT CORP #i##k 0.94%
CHINA PEOPLES REPUBLIC OF GOVERNM

2.4% 15/07/2028

AMAZON.COM T Sk 0.58%
CHINA PEOPLES REPUBLIC OF GOVERNM

0.95%

0.66%

2.67% 25/05/2033 0.52%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.47%
2.68% 21/05/2030

BROADCOM INC 18 0.42%
USTN 3.125% 31/08/2027 =<EEEE55 3.125% 31/08/2027  0.41%
TOTAL #8F0 7.09%

® Investors should note that this is an indicative portfolio
distribution as at the date of the latest MPF Scheme
Brochure for Fidelity Retirement Master Trust only, and the
actual asset allocations will at times vary considerably
as market, political, structural, economic and other
conditions change and subject to the views of the
investment manager of the underlying funds.
REERIR  EREREEERAEMELRED
SRS BMNETEREESNE > MBEED
15 BUS - 518~ B R EMIR G 0 BIREEDE
ARERERARE EHREIE - REEMESRLE
ABERESTIE ©

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

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

WORLD EQUITIES 5 AGZ= 22.68%
HIGHER GRADE BOND 5 F4R (&% 76.70%
MONEY FUND B & 0.35%
CASH & OTHERS* IR R HAth 0.27%

*May include cash, account payables and account
receivables.

REAFBERS B REKRRE

" as of 30/09/2025 EiZE 30/09/2025

' 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
Jtt_?%ﬂﬁlﬁ,ﬁﬁmi_i@@)ﬁrh%*ﬁﬂﬁﬁﬁﬁﬂé
RE B LERER %’:@E’E&Hfﬁfﬁﬁﬁﬁ@n—ﬁ%,\mﬂ/
BRZEAI - BEAR: £t (58 ARAS

4 Due to rounding, the total may not be equal to 100%.
B E R R > ABERTTRE LR ARE R 100%

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

B3R - B /HSBC Provident Fund Trustee (Hong Kong)
Ltd > B EFER AT E

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

EEERAENIES - EERSFES

As of EE 31/10/2025

Fund Descriptor HE Mt

Bond Fund - Hong Kong
EFEE-—FE

About the Fund EE &

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.
RS STEBBENR AN 2K (AIEHATHS) UBTat
{ERYEE 25 LU BT 15 T RIS BRI R - M
AR RIREIEEANATHIS ORI KIE

KRN ESE—EREES BENEEBREERS 5
FET  REBRTATIPRELUAEEREEKE (RE
LEEATTEE) ©

FERREERTHEESRFHB

Fund Details E& & #l

Fund Manager E£4812

i
S
gl

Terrence Pang

Launch Date #H B 08/07/2003
Unit NAV BB EFE HK$14.218 (B7T)
Fund Size E&£&E HK$1,276.93M (BEHBIT)

Risk ClassY EGARAIY 3
Fund Risk Indicator g:Year Standard Deviation)® 3.70%
HERMiEs SEREE) ©
Modified Duration fEIE/Z4EHA

Fund &%
Yield to Maturity Z|HAUEE

Year 2024 Fund Expense Ratio
2024 FEEEHZEEE

Fund Commentary” &R

The Hong Kong Interbank Offered Rate (HIBOR, 1-3 months)
continued to climb through Q3 2025, reflecting sustained pressure
from a tighter USD-HKD rate differential and Hong Kong Monetary
Authority (HKMA) foreign-exchange interventions. Export figures
came in stronger than expected in August at 14.5% versus 11.9%
in June 2025. US Fed and HKMA cut interest rate by 25 bps in
September. The fund posted slightly positive returns, outperformed
the benchmark which recorded marginally negative return. Stable
carry, coupon income, and term structure positioning contributed
positively to relative performance, while credit positioning held
back gains. The fund maintains a tactical approach in its term
structure positioning. An overweight in USD and HKD duration
added value. Sector-wise, overweight positions in banks and
brokers and an underweight in property contributed positively to
relative performance, whereas an underweight in quasi-sovereigns
detracted from gains. Currently, the fund has an overall duration
position of 4.0 years, with most of the holdings in A rated or above
securities. The outlook for HK and China closely tied to ongoing
government fiscal and monetary support, with a focus on high-
quality development. HIBOR rates rose progressively (as expected)
as HKMA removes excess liquidity in accordance to closely tied
to the LERS mechanism. However, we do not expect HIBOR to
completely revert to previous levels of 4%, immediately as base
case. On a positive note, the highest quality HKD bond market
continued expansion of the market as domestic and international
issuers tap into it.

ERRTAERE 1 E3EA) F2025 FE=FTHEZA K
BB T MR EERERETSRES » UREAER
BER (FALER) SETHEREHNTZE - HOKEKTEN®
% > 2025 & 6 B1AEY 11.9% F £ 8 B3 14.5% o ZEHER
MERESEFHE 9 BRERS 25 B2 - ESHEEMIELR > &
RERFESEMARRMNEE - BENEEREMNE S IRE » U
RAAIRAEEELE AN RS RETSM » BESREHISEOR
HEEBRGEBESHSEMESH - ESHExMABEER
FREREARRIGE - T¥5H  ESHRTEREEER RS
L& URHEMERRELSHFESRE ; H¥BUFESS
RIELEERIHISEEIR - BAT > EEMEREFEERA 4.0 F » K7
FHEH ARSI LB o BT AR E BTSSR M B
BRI REER  IREASEHEEE BEEESERREH
LEXGENEFEEHERCEEREYE > SBRITAZERE (0
TEHARR) BH LTt o A 0 BFINESBRLATBREBRTR
RS EBIEIAE LA 4% KF o FERE > REBESTE
FHIZFHERR > SENAMRERETASHEER -

4.46 Year (£E)
3.81%

1.25571%

Fund Performance 2RI

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FENES 38R 15 35 5% 10 )
Gumuolive Performance o 0.11%  4.60%  1858%  3.82%  17.12%  42.18%
fraised Performance N/A N/A  4.60%  5.85%  075%  159%  159%
Dollar Cost Averaging Return' o o o o o
:Fiéjﬁﬁzk;flﬁliﬁg‘ N/A N/A 2.37% 8.09% 7.25% 10.14% 24.45%
Cumulative Performance BfaRIR Annual Performance fEERIR
Rireaon 2024 3.29%
150 _ 2023 6.56%
. Fond E 2022 -10.26%
2021 -0.77%
130 2020 5.59%
120 2019 5.06%
110 2018 0.48%
" 2017 3.42%
o 2016 -0.88%
07/03 10/05 04/08 10/10 04/13 10/15 04/18 10/20 04/23 10/25 2015 1.49%
Top 10 Holdings + A X EI&EIEH Currency Breakdown* &5 ff 4
NATIONAL AUSTRALIA BANK 4.7% 03/08/2052 REGS  4.48%  HONG KONG DOLLAR 37T 85.6%
LINK CB LTD CONV 4.5% 12/12/2027 REGS 427%  US DOLLAR E7T 14.4%
CORP ANDINA DE FOMENTO 4.27% 19/07/2028 4.23%
HK CYBERPORT MANAGE 3.2% 19/08/2035 REGS 4.09%
BNP PARIBAS 4.3% 14/10/2034 5.20%
SEEIEERERIT 4.3% 14/10/2034 AR
AUSNET SERVICES HOLDINGS 3.21% 28/02/2028 3.09%
SGSP AUSTRALIA ASSETS 4.32% 25/03/2035 282%  pp/Moody's Credit Rating® 1E&8 (< FIETAR A
COMMONWEALTH BANK AUST VAR 13/09/2032 REGS  2.68% / y o' RESH  BRERTA
WELLS FARGO BANK NA 4.12% 22/04/2030 REGS 67 PAA/Acc 1.8%
EEI$R1T 4.12% 22/04/2030 REGS i AA/Aa 29.0%
QNB FINANCE LTD 4.565% 25/06/2027 REGS 261 A 56.8%
FIEZERIFITERAPR/AT] 4.565% 25/06/2027 REGS o0 BBE/Baa 0.1%
TOTAL 48#] 34.20% :

Industry Breakdown* fT¥3&E 5 i 4

W 47.7% Financial &/
28.2% Quasi/Sov/Supra/Agncy
B/ R/ BER/
AT
W 10.9% Utility AFRE%
M 9.3% Industrial T%
M 2.7% Treasury BEIEESS
1.2% Others* Hth*

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

REFBERS  BIRBRREREMITE WER) -

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

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
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.

gﬁlﬁt[‘ﬁﬁ%ﬂ%ﬁﬁ%@ﬁéi

SEBELENUERS 1
HEEEREEBETERA-

Others* Efth * 3.3%

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

%%Eﬁ@%fﬁﬁ’ FEfS ) FEMR R R ) R BHT

~ as of 30/09/2025 EZE 30/09/2025

' 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 FEFHNERSAKRANERESEMERSH
BREADH LLRURBERARE FAERSERT/
BEZEA -ERRIR  E (F8) BIRAR

4 Due to rounding, the total may not be equal to 100%.
R EM R R - MRER AT RE LA ABZEHE 100% ©

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

Ltd., NAV to NAV, in HKD.

B3R : BiZ /HSBC Provident Fund Trustee (Hong Kong)

ld» B EFERABTTHE
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
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Fidelity Retirement Master Trust - RMB Bond Fund *
EEEBAERES - ARBEZFEE

As of EE 31/10/2025

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

BEEE—FBKRPEH
About the Fund E£ I &

The Constituent Fund aims to achieve income and capital appreciation
primarily via indirect exposure to RMB denominated debt securities
issued or distributed 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 investing 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.

AR ES ST EEIBRIRRERTPEAMERUIMNETE
@%ﬁ] » M A RIS SHERVRTS E 5 RAF R MBS et R B A5 18
AR B SR RGITERZ A EERAVRIE

ARNEER—EHZEES RENEERKKEES
"F{gl%’ AEM‘F#%E (GRFEE) > RMIREN FGIF —AR

BE2RREERTRESHE
Fund Details & 5§}

Fund Manager EE&4512 Terrence Pang

Launch Date #EtH HHEA 16/05/2016
Unit NAV BE([EEFE HK$11.229 (B7T)
Fund Size E£EE HK$537.30M (BE#7T)

Risk ClassY E&4RA!Y 3

Fund Risk Indicator SYear Siundurd Deviation)¢ 3.87%
E E kR (:E& e
Modified Dﬁurution %Eﬁﬁa,ﬁﬂ

Fund 4.91 Year (%)
Yield to Maturity EIHAUkE 2.48%
Year 2024 Fund Expense Ratio 1.32258%
2024 FEREMXILE ’

Fund Commentary” E& 4

Chinese renminbi-denominated offshore (Dim Sum) bonds generated positive
returns, while onshore bonds posted losses over the quarter. The Chinese
government bond (CGB) yield curve shifted upwards and steepened, with
three-year and benchmark 10-year yields rising by 14 basis points (bps) and 23
bps, respectively, reflecting robust growth data and a cautious stance by the
central bank. Meanwhile, expectations over the world's second-largest economy
moving past deflationary pressures prompted investors to rotate from bonds into
equities, leading to a sell-off in the bond market. Economic indicators pointed to
a slow and uneven stabilisation. Retail sales rose 3.4% year-on-year in August,
moderating from May’s 6.4%, while industrial production held steady at 5.2%.
The official manufacturing Purchasing Managers’ Index remained below 50 but
improved to 49.8 in September from a deeper contraction earlier in the quarter.
Total Social Financing rebounded sharply to CNY 25.7 trillion in August from
CNY 11.3 trillion in July, reflecting renewed policy efforts to boost credit flows
ahead of the October policy plenum. On the policy front, the People’s Bank
of China (PBoC) kept key lending rates at record lows for a fourth consecutive
month in September, as widely expected, amid tentative signs of easing China-
US trade tensions. In the corporate credit space, US dollar-denominated
Chinese investment-grade bonds delivered positive returns, driven primarily
by a decline in US Treasury yields following the Federal Reserve’s 25-bps rate
cut in September. Tightening credit spreads also supported performance. The
fund posted positive returns and outperformed the index over the quarter.
Credit strategy was the main contributor to performance, while term structure
positioning detracted from returns. Within rates, the fund’s overweight exposure
to offshore renminbi bonds in the 25-30-year tenor weighed on performance
amid rising yields. In credit, the fund’s underweight stance in quasi-sovereigns,
along with overweight positions in the consumer cyclical and other financials
sectors, contributed positively. At the issuer level, holdings in Temasek Financial,
MTR Corporation, and the Export-Import Bank of Korea added value, while
exposure to Airport Authority Hong Kong detracted from performance.

R PEARSHERE (B0) ESFIFERER » EFEFRREK - PE
Eﬂllﬁfg#§ SHaR P RER > 3 FHAIEAE 10 ERRESFZERNH LT 14 R
23 B2 > RIS RYISEHARITILSEE o IEHh > TSRS ESKE
RESERIEIIBER ) > (RERBENESERRE » REHHRIE - Kk
R RMCEEFRERES - MEASEANTRF— - TEHER 8 EH’QE_J:H’
3.4% » 1B 5 B 6.4% > THEEERITE 5.2% KT 5218 - B SUEHIRBLIES
BHER 50 > BEHSMHNEARMREKTEIAZE 9 B 49.8 - HEREHMEEH 7
BE 1.3 BRETAREARLANE 8 BEY 257 BETARE > EE-RBZJHT‘ 108
BTMR2EEIINEBER » URIBEERD - BERAE @ BEPEBSTREE
HIREMNR » PEARET (A17) £9 ﬁ}é‘ﬁs%.ﬂﬂﬁ iﬁﬁiﬁﬁﬁﬂ$ﬁ"
ESEARML » FaTSEERR - R ¥1.._§
EEIER > EERIPBMERTE 9 BiRE 25 2R > lﬁl 5 =R
AR ARIFEREHF o EQHA;WH%E@?& ) RIBENEEIRY - 58K
%%ﬁﬁ%%i%a@( ﬁﬁﬁﬂﬁﬁﬁ**ﬁﬁaﬁguﬁﬂggl@iﬁ FEHE » FES LA
TBERT B 25 F 30 MR ARBESRELEESRERE - ZjEH »
EERETRESHRELS Lx&%a‘i@iﬁﬂiﬁ%ﬁ%ﬂﬁf&ﬁﬁﬂ%ﬁﬁﬁ%tt§
BFIRE o HEATEEBEHRE > Temasek Financial ~ A#F] Export-Import Bank of
Korea HFRARIUL(E » MEBHISEERHNFARIHIGERER

Fund Performance? E£ R ¢

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FNES 3{@AR 15 3 5% 108 B HEH 2R
Cumulative Performance 496%  0.24%  3.05%  12.10%  2.78% - 12.29%
SRERN
A iseg Performance N/A N/A 3.05%  3.88%  0.55% : 1.25%
FR(ER
ggﬂg,gg;;ﬁgve"gg'"g Retun' \/p N/A 242%  5.18%  3.72% ; 6.79%
Cumulative Performance BFERIR Annual Performance EERR
Price Index 0,
b 2024 1.00%
e 2023 1.42%
Fond Hé 2022 1.71%
1o 2021 1.51%
105 2020 6.09%
2019 3.61%
1o 2018 -0.30%
95 2017 6.84%
2016~ -4.78%
90 T T T T T T T T T T ~ o
05/16  10/17 10/18 10/19 10/20 10/21 10/22 10/23 10/24 10/25 fég‘;e launch date to the end of launch
¢ The investment objective/policy was changed in 29 May 2020 and 31 July 2025. BEHAERHAXFFE
KREBIE BERE 2020 F£ 5 A 29 HK 2025 £ 7 A 31 BEHEET -
Top 10 Holdings + XX EIZHIER Currency Breakdown* &5 +
AIRPORT AUTHORITY HK 2.85% 14/01/2035 REGS a9y  CHINESE YUAN** ARIE ** 65.6%
ERISEIERE 2.85% 14/01/2035 REGS ' HONG KONG DOLLAR 57T 34.3%
BNP PARIBAS VAR 17/08/2031 REGS 3.24% s DOLLAR E5m 0.1%
CHINA DEVELOPMENT BANK 3.23% 27/11/2025 REGS 5 o0,
ERIZRBHEEERTT 3.23% 27/11/2025 REGS “£E% % Include onshore and offshore Chinese Yuan.
DBS GROUP HOLDINGS LTD 3.7% 03/03/2031 REGS 5.00% BETRREFARE-
ERIRTARAT 3.7% 03/03/2031 REGS s
NESTLE FINANCE INTL LTD 2.8% 29/05/2035 REGS 2.99% . -
UNITED OVERSEAS BANK LTD 4.5% 06/04/2052 REGS o, S&P/Moody's Credit Ratings* B B mTR
KEELRITHR/AE] 4.5% 06/04/2032 REGS TR -
AGRICULTURAL DEVELOPMENT BANK OF CHINA AAA/Ada 5.0%
3.8% 27/10/2030 REGS 2.92%  AA/Aa 18.8%
ED R 3£ 22 RERTT 3.8% 27/10/2030 REGS A 24.6%
JPMORGAN CHASE & CO 2.4% 25/07/2030 REGS . .
FEEARCAE 2.4% 25/07/2030 REGS 2.80% CB)B:/ B‘:“E{m - 2:.23
MTR CORP LTD 3.05% 20/09/2054 REGS 2.60% thers -0
BEHMBIRAT) 3.05% 20/09/2054 REGS . *Others may include cash, account payables, account
TEMASEK FINANCIAL | LTD 3.1% 28/08/2054 REGS 2.62% receivables and/or not rated. R .
K EAERN | BIRAT 3.1% 28/08/2054 REGS i HiMBiERE BT BRIBR / BB H TF
TOTAL 4871 30.79% #eo

Industry Breakdown* {72185 53 i *

W 47.1% Financial &/
30.6% Quasi/Sov/Supra/Agncy
TR R/ BRI/
HigES
M 14.1% Industrial T%
W 5.5% Utility AR
M 2.7% Others* Hfth*

*

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

REFBIERS ) BIRBRREREMITE QWER) °

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

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
volqtility of the fund price

~as of 30/09/2025 EZE 30/09/2025

*RMB Bond Fund is denominated in HKD only and
not in RMB. The Constituent Fund is subject to Risks
of investing in Underlying Funds, etc. Please refer to
the “Risk Factors” sub-section in the MPF Scheme
Brochure for Fidelity Retirement Master Trust for further
information.
/\E'ﬁﬁﬂ#%ﬁuéﬁuﬂﬁfﬂjtiFAEm‘uHE’%2532
fﬁ%ﬁ?ﬂc&&&ﬁﬁv\ﬂtgﬁﬂ’lﬂﬂ %o 1AM
HEZRKRENGETRBESHIRASA TARE
ESIP )

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
B ARFARNEESARKREERTEMERSH
BREER LLBRHRBERERE Fﬁiﬁn”%ﬁﬁﬁﬂ/
BIRZBD - BRRIR &t (F8) ARAF

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

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

Ltd., NAV to NAV, in HKD.

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

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

EEERAENIES - BIRESFES

As of EE 31/10/2025

Fund Descriptor B % #i it
Bond Fund - Global

BHEEE—IRIK
About the Fund E£ I &

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

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

The Constituent Fund is a feeder fund investing 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.

ARNEESEEBEPERENR DK (BIEHMETE) BF%E5
LR ERESTHIEEZHEHAER MR o

7 R {9 B 1 PR I KS HA R B ER AR ©
ARMEEE—EHEES LENEEZRKEEES ('FGIFY)
—BEEESES XMBRENRFCIF - BXEHEBETESR
FGIF —IRKESEE

E2RRERETRERHSE

Fund Details £ & ¥l

Fund Manager E&451E2 Rick Patel
Launch Date ¥ HHA 08/07/2003
Unit NAV B[ EEFE HK$13.198 (GB7T)
Fund Size E£EE HK$1,446.60M (BEE7T)

Risk ClassY [EBE4RAIY 4

Fund Risk Indicator (3-Year Standard Deviation)® 7.07%
HEEERRE EERES) ©

Modified Duration {E1E7F4EHA
Fund &%

Yield to Maturity Z/HAULZE

Year 2024 Fund Expense Ratio
2024 FEESHREE

Fund Commentary” B &R

Global fixed income markets delivered mixed returns in the third quarter,
with corporate credit outperforming sovereign bonds. Markets navigated
shifting monetary policy expectations, evolving fiscal dynamics, and
a volatile macro backdrop marked by fluctuating yields and tighter
spreads. US Treasuries saw notable swings as investor focus moved from
inflation concerns to labour market weakness. Strong US growth and a
major tax package early in the quarter pushed yields higher, heightening
fiscal deficit worries. However, weaker employment data and significant
downward revisions shifted sentiment mid-quarter, reinforcing expectations
of a Federal Reserve (Fed) pivot. In September, the Fed delivered its first
rate cut in several months, reducing the target range to 4.00-4.25%, citing
slower payroll growth and a rise in the unemployment rate to 4.3%, even
as inflation risks lingered due to new pharmacetutical tariffs. The move
and expectations of further easing sparked a rally in long-dated bonds.
European sovereign markets were more fragmented. The European Central
Bank (ECB) and the Bank of England (BoE) largely held policy rates steady,
though the BoE implemented a modest cut earlier in the quarter. Fiscal
concerns persisted, particularly in France, where long-dated OAT yields
hit their highest levels since 2009 before easing. German and peripheral
markets were steadier but sensitive to shifting fiscal and political signals.
While the ECB policy helped anchor yields, local vulnerabilities led to
sustained volatility. Credit markets, both investment-grade and high-yield,
benefitted from tighter spreads, supported by strong technical demand and
resilient risk appetite. The fund posted negative returns but outperformed
the index over the quarter. Duration positioning contributed moderately to
performance, supported by gains from the underweight exposure to the
Chinese yuan-denominated yield curve and the fund's overweight stance
in the 7-10-year segment of the US dollar yield curve. Conversely, the
fund’s long bias in sterling duration detracted from performance, as UK
yields rose across the curve. Within credit, the fund’s offbenchmark credit
exposure enhanced returns, with quasi-sovereign holdings emerging as one
of the top sector contributors. In addition, the fund’s underweight exposure
to European peripheral bonds further supported relative performance.

BREEWH TSNS = FMBTRN2  PERECERRENTEES -

7.04 Year (£E)
3.19%

1.50430%

MizEBE R BRTAEE I a Reg e > DUk 2 B 3l & = e
THE R R RE %ﬁgﬂ@%%ﬁmﬁﬂﬁﬁ_ﬁﬂéﬁlﬂi%#ﬁss’
BT e e A
=18 = 2 M ! IRF =& ° 70N > L= Y
1 MERI{E S FRoE iz B4 > N3R5 S %géﬁsmaﬁﬁﬁﬁ;
£9 815 BiEERRBAURNE RS2 (=B E &R N
£4.00% £4.25% RRATMFBAIBRMERKEEEAE 4.3% &
%ﬁ%@ﬂ'ﬂ, i #ﬁ%iﬁﬁﬁ)ﬁwﬁgjﬁﬁfi°¢t:k;ﬁ,_‘nutﬂgi%iﬁ,ﬁ.ﬁ*é!%
et D iR s
B BUMR1T 21T, AETS EAZH 51t 1
S BB Rk LUZEIALE » R EEEBUT R 2 S 8K 2009
EDRIRE > HEAREE  BEAESTHIZE AT » H S B
g‘tﬁuésﬂ%ﬁﬁt’géﬂui’ioiﬁ%@i’#ﬂs‘%n,ﬁ’ﬂﬁ&%ﬁﬁﬂ%i%g;@%zgtmﬂ's
%Elﬁ}g@%&ﬂﬁ@of_x“,_\ﬁ’\‘;ﬁgﬁiﬁﬁﬁﬁ‘#ﬁﬂﬁwzxaﬁkiéﬁ’MEI&
;?% BB S (S m%k{#ig°§ﬁm§_j}ﬁéﬁ [EEENE]
FENEH - FEMEESR AT REUE SEnESHPEA
ERESHEZ EHARS RIS URH 7 10 FPRXtZR MRS ES
LS i BEAREANARGSEE A SN EGERERE
HISRE  EEAE S REEENEERARANR FHFES
FERARAFRBNER 22— it5h EEHENBBERES R
ELEE  E—FIRIRAEH R

Fund Performance® E£RIR ¢

YTD 3 Months
FENES 3ER
Cumulative Performance
Eies]

Annualised Performance

FE(ERE A NA

Dollar Cost Aver(:éging Return'
TR A EEER

4.62% 0.82%

N/A N/A

Cumulative Performance 2FEXRIR

Price Index
SIS0
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1 Year
15

3 Years 5 Years 10 Years  Since Launch

3 5 4 10 & EEERIYE
2.82% 7.62% -17.01% -2.44% 31.98%
2.82% 2.48% -3.66% -0.25% 1.25%
1.83% 3.14% -2.62% -5.30% 4.16%
Annual Performance EEERIR
2024 -3.65%
2023 4.30%
Fong E& 2022 -18.21%
2021 -5.34%
2020 9.32%
2019 4.75%
2018 -0.89%
2017 5.65%
2016 1.65%
2015 -3.91%

¢ The investment objective/policy was changed in 31 July 2025.

REBIZ ) BRER 2025 F£7 B 31 BEHET -
Top 10 Holdings + KX B HIER

Currency Breakdown* E#45 i

USTN 4.25% 15/11/2034 =EIEIES 4.25% 15/11/2034  16.90%
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  7.36%

BUNDESCHATZANWEISINGEN 2.5% 11/10/2029 REGS 5.13%
USTN 4.375% 31/01/2032 =EIEIES5 4.375% 31/01/2032  5.02%
USTN 4.5% 15/11/2054 EIEIES 4.5% 15/11/2054 4.40%
CHINA 2.8% 15/11/2032 REGS 4.40%
JAPAN 0.1% 20/09/2028 4.09%
GERMANY 2.2% 15/02/2034 REGS 3.82%
CHINA 2.05% 15/04/2029 REGS 3.17%
USTN 4.25% 31/01/2030 £ EIEIEE55 4.25% 31/01/2030  3.04%
TOTAL 42701 57.33%

Industry Breakdown* TR E N

W 95.0% Treasury BEIEESS

1.3%  Quasi/Sov/Supra/Agncy
R /BRI
g
Industrial T2

Others* ELAtf*

W o7%
W 5.0%

*

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

REFBERS BIRERREREMITE WER) -

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

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
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HONG KONG DOLLAR #7T 35.8%
US DOLLAR %70 26.9%
EURO EX7T 15.0%
CHINESE YUAN** AFRHE ** 7.5%
JAPANESE YEN H 7T 5.3%
UK POUND 3% 4.0%
AUSTRALIAN DOLLAR 87T 1.9%
OTHERS HAth 3.8%
** Include onshore and offshore Chinese Yuan.
BETRREFARE

S&P/Moody's Credit Rating* 1E#LH / SIS FFAE
AAA/Aca 69.2%
AA/Aa 5.8%
A 7.1%
BBB/Baa 2.5%
Others* Hfth * 15.4%

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

%fmﬁ@%iﬁﬁ BT/ BRI R ) BB MR TIT

~ as of 30/09/2025 EZE 30/09/2025

' This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
B TEEMAEBER KR AR EHERESH
RERH R ER AR R E A BN AL R/
BIRZBDE - BERKIR Xt (FE) ARAE

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

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

Ltd., NAV to NAV, in HKD.

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

Ltd » B EFERABTTHE

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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Fidelity Retirement Master Trust - MPF Conservative Fund *

EEERAENIEE - BREFRTFEE "

As of EE 31/10/2025

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

BiEHiZEE -8
About the Fund EE£ I E

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

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

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

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

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

Fund Manager E&45IE Belinda Liao

Launch Date it B 01/12/2000
Unit NAV B[ EEESE HK$12.133 (E7T)
Fund Size & EE HK$6,952.02M (BE#TT)

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

B RS (S AAPE) O 031%
Year 2024 Fund Ex R )
Yoo A fnd Expanse Ratio 0.97277%

Fund Commentary” B &R

The Hong Kong Interbank Offered Rate (HIBOR, 1-3 months)
continued to climb through Q3 2025, reflecting sustained pressure
from a tighter USD-HKD rate differential and Hong Kong Monetary
Authority (HKMA) foreign-exchange interventions. The HKMA
repeatedly entered the FX market to defend the HKD’s peg,
withdrawing liquidity from the banking system and reducing the
aggregate balance, which in turn drove HIBOR higher. Meanwhile,
the 10-year Hong Kong Government Bond yield remained broadly
stable, as investors balanced higher US yields against local
liquidity tightening. In September 2025, Hong Kong Monetary
Authority (HKMA) announced 25 bps rate cut in tandem with the US
Fed. The S&P Global Hong Kong Manufacturing PMI for September
2025 was 50.4, increased to expansionary territory from the 47.8
recorded in June. Retail sales growth continue to stabilise to 1.8%
YoY in July and edged up from 0.7% in June, while on a more
positive note, export figures came in stronger than expected in
August at 14.5% versus 11.9% in June 2025.

ERIRITRERS (E3EH) F2025FF=FFEBH » RE=
ﬁﬁi%r‘:ZFﬁE’xﬁ%%EﬁH&?&ﬁﬁaﬁmEt UREBERHEE
B (BAZER) INETHBEENEE EEEERSRATT
FESNETIS > MAERF BT R ER BRITRE AR > i
FHEARGES - BMIEREBRITRERS o IS > 10FRFEH
REFESABMERIRE > AAREETEEMBFES LFAHE
ARENE R Z RIS o SR ERTE0255FIHEEE
Bl EREYTE) > SES25HR © 72025595 (7 0 ERRE
‘E‘%F;ﬁiaﬁ@t% RS CIRIE 2504 0 FR6A (3147 8EIF EIER
&R - TEHEMRBESTIE > oA RIERE1%FZEIBHBH
1.3%,%@%-?75@ HOSuER S RERTARARS) > H2025F 6813
B911.9%F E8 B 1HHI14.5% ©

Fund Performance 2RI

YTD 3 Months
FHNES 3{EA

Cumulative Performance

1 Year
15

3 Years
F

5 Years

10 Years

Since Launch

1.72% 0.35%
FRRIA
gii%falised Performance N/A N/A
Dollar Cost Averaging Return'
T AL VA NA
Cumulative Performance Ria&RI
Price Index
Es )
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Top 10 Holdings + AXEIRHIAR

3 5 10 HBZR
2.25% 8.60% 8.61% 10.00% 21.33%
2.25% 2.79% 1.67% 0.96% 0.78%
1.02% 4.34% 6.05% 7.86% 11.16%
Annual Performance EEERIR
2024 3.55%
2023 3.03%
Fond B & 2022 0.08%
2021 0.00%
2020 0.29%
2019 0.87%
2018 0.12%
2017 0.00%
2016 0.00%
2015 0.00%

Fund Allocation by Asset Class* BEEIREHE

TERM DEPOSIT IN SUMITOMO 06/11/2025 8.12%
TERM DEPOSIT IN ING BANK 03/11/2025 5.66%
SAUDI NTL BANK SG 0% 20/01/2026 REGS 4.81%
TERM DEPOSIT IN MIZUHO 22/12/2025 4.05%
NATIXIS SINGAPORE 0% 14/01/2026 REGS 4.01%
IND & COMM BK CHN SYDNEY 0% 30/01/2026 REGS ~ 3.37%
AGRICULTURAL BK CN MACAO 0% 06/11/2025 REGS  3.23%
BANCO SANTANDER SA HK 0% 26/11/2025 REGS 3.15%
BANCO SANTANDER SA HK 0% 14/01/2026 REGS 2.97%
TERM DEPOSIT IN ING BANK 11/11/2025 2.43%
TOTAL #E#0 41.80%

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

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

o BB
SABBRNKENS  \RESHEERRTS
ES@Mk LEEETERA -

CASH & OTHERS' IR& R Hfth

MONEY FUND S#§E & 99.81%

0.19%

*May include cash, account payables and account

receivables.

REJBFERE  BAKREKRRIEA

* Fees and charges of MPF conservative funds can
be deducted from either (i) the assets of the fund or
(ii) members’ account by way of unit deduction. MPF
Conservative Fund under the Fidelity Retirement Master
Trust uses method (i) and, therefore, its unit prices /
NAV / fund performance have incorporated the impact
of fees and charges. The MPF Conservative Fund under
the Fidelity Retirement Master Trust does not guarantee
the repayment of capital. The purchase of a Unit in the
MPF Conservative Fund is not the same as placing funds
on deposit with a bank or deposit-taking company.
BRETRTESHWRER (— )LL?DI‘?EE?EL&
;e () BBMBRMEIRAFEMKE T8
ERAEREIABANBESHRTESEARTX
(—) B EEGMER EEFE/ E2RRE
RBKEZ B EERAEMGETHNBBSRT
Bt ARFENEL -BARBERTESHSENM
WARERREEFRNBITHIRZERAE

~ as of 30/09/2025 ELZE 30/09/2025

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
B ARFRARNEEEARKREERSHEMERSH
B E DI oL B AR ,‘M%E&Hiﬁﬁ’ﬁﬁﬁﬁrri%ﬁﬁﬂ/
Es#EZEﬁtbﬁﬂﬂéﬁ Xttt (58) BRAHE

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

R E G BRR17 > MBERRTAEXERABE AL 100% ©

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

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

K Fidelity =i=

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2050 Fund”®

EEERAENISEE

As of EE 31/10/2025

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

RABERS IR
About the Fund E £ E

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

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

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

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

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

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

A2 EERTRESHS -
Fund Details E& =5}

Fund Manager EE&4512 Pek Ng =HE

Launch Date ¥ HEA 23/11/2015
Unit NAV B {5 &8 {E HK$17.075 (GB7T)
Fund Size H&&E HK$621.43M (BEATT)
Risk ClassY B &ARAY 5¥
Eg?réjﬂklﬁfék}%‘;nn%'fm%& Year Slundurd Deviation)¢ 14.40%
Year 2024 Fund Expense Ruho 1.61082%

2024 FEE SRR E=R
Fund Commentary” B &R

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve's (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom. At
a sector level, informotion technology led the gains.

KEEHBIEE SRBESE  URA TSI RN

TR » AR RESH - LTIEE R B
HHE BB FEE RO AR « BB hiE EERR LSS -
TR o Al A R B IS o AT A% | AR RE
HHIED - AT > HHE S EEBR G HIBREED o /7
SEE T EHED R SR > HEAREEEE o FE
FHERCRRTERE  RREETES M ERETRR
ME > MASBRERA TSN LBRRDER - T2 E > &
AR BB DR o

Fund Performance® E£RIR ¢

BENMAE 5120508 3

YTD 3 Months

FENES 3ER
Cumulative Performance
EtES) 22.52% 7.32%
gii_r%zufalised Performance N/A N/A
Dollar Cost Averaging Return'
ARG NA - NA
Cumulative Performance 2RI
Price Index
fEIRISE(%)

180

80 T T T T T T T T T T
11/1510/16 10/17 10/18 10/19 10/20 10/21 10/22 10/23 10/24 10/25

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

BREBIE ) BMEBR 2023 F 8 B 31 BEHET -
Top 10 Holdings + XX EIREHIER

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

3F 5 106F BEHLEE
20.95% 61.54% 30.69% - 70.75%
20.95% 17.34% 5.50% - 5.53%
14.33% 28.11% 24.64% - 38.03%
Annual Performance EERIR
2024 10.89%
2023 4.31%
Fund E& 2022 -21.09%
2021 1.03%
2020 14.53%
2019 21.42%
2018 -13.38%
2017 30.00%
2016 -0.53%
2015~ -2.97%
~Since launch date to the end of launch
year
EE?&HjEIi?EH:‘EI‘?EEF“

Fund Allocation by Asset Class* BEEHRE AL

ISHARES CORE MSCI CHINA ETF

= N 16.42%
ISHARES &%/ MSCI FIE ETF
HONG KONG TRACKER FUND BEE S 11.03%
HSBC INSTITUTIONAL ACCUMULATION HKD - 9.68%
JAPAN INDEX FUND
HSBC INSTITUTIONAL ACCUMULATION HKD - 8.36%
EUROPEAN INDEX FUND
HSBC INSTITUTIONAL ACCUMULATION HKD - 6.06%
AMERICAN INDEX FUND
ISHARES S&P 500 GROWTH ETF 3.60%
ISHARES 12 500 F{ &A% ETF
(el FLSE HONG KONG EQUITY ETF 3.39%
BARAEREBKRE ETF
LYXOR CORE STOXX EUROPE 600 (DR) 1.42%
TAIWAN SEMICONDUCTOR MFG CO LTD AT&/AF] 1.30%
CSOP HANG SENG TECH INDEX ETF 0.90%
S REEE RIS S ETF
TOTAL #&2#01 62.16%

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

BAESTARENRRENAMESRERSHLL
B EERIT2050F c BWAHRERASRREN
HEEERRENLE -

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

HIEFESHEBBBIEES EIRD ©

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

TEE 5 gﬁ?ﬂﬁﬂﬁ}xﬁﬁﬂﬁﬁﬁﬂﬁﬁﬁgﬁﬁ%fﬁ

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

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

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

HONG KONG EQUITIES FHERE 34.84%
CHINA ONSHORE EQUITIES FETERIRE 0.73%
ASIA PACIFIC EQUITIES* S5 KRR ER * 13.60%
JAPAN EQUITIES HZASRRE 14.22%
EUROPE EQUITIES BUMAZE 15.00%
AMERICAS EQUITIES E[EIGE 21.20%
CASH & OTHERS' IR R HAth 0.41%
*May include investments in Japan and Hong Kong.
KREMENEEARKREE -
*May include cash, account payables and account
receivables.

RENBERE B REKRE

~ as of 30/09/2025 EZE 30/09/2025

' This is the return achieved through investing the same

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

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

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

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

Ltd., NAV to NAV, in HKD.

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

Lid > B EFERBTHHE

A Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.
EEREZ BENIFREFEN BSRKRERR
LERPIRELIFBEMAREE  REFHRI > REE
TREZEHMER  URBEFEANKREER -

Fidelity SiE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2045 Fund”®

EEERAENISEE

As of EE 31/10/2025

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

REBEESIRIK®
About the Fund EE£ I E

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

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

Please refer to the investment objective for details of the fund.
KO ES EEAREENEEBNERLET045E ; R—fR
RER—RI A= RS (B ENE) hENETEES
Bl o M E Rt IRV LE RS  MEERIT20455F » RENESFK
REVLEERRS °

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

(FIAEELHE FOIF ISR RS « FGIF EISMIRE S K FGIF IRIK
BEEEES) KR HKITCIS ©
B2ERERETRESHE -
Fund Details & &k}
Fund Manager E&4512 Pek Ng =E
Launch Date #itH B A 23/11/2015
Unit NAV B EFE HK$17.254 GB7T)
Fund Size 2S£ EE HK$293.80M (BEHETT)

Risk ClassY R&4RA!Y 5Y

Fund Risk Indlcator}g -Year Siundard Deviation)¢ 14.29%
A ERRC (SFREE) ©
Year 2024 Fund Expense Ratio 1.65651%

2024 FEREEHREE
Fund Commentary” B &R

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve's (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed’s September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.
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Fund Performance® E£RIR ¢

EEIHER 120458 F"

YTD 3 Months
FHNES 3{EA

Cumulative Performance

EtES) 21.88% 7.27%
gii%falised Performance N/A N/A
Dollar Cost Averaging Return'

ARG NA - NA
Cumulative Performance 2RI

Price Index

fEIRISE(%)

180

80 -t T T T T T T T T T T

11/1510/16 10/17 10/18 10/19 10/20 10/21 10/22 10/23 10/24 10/25

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

BREBIE ) BMEBR 2023 F 8 B 31 BEHET -
Top 10 Holdings + XK= EIREIER

1 Year
15

3 Years 5 Years 10 Years  Since Launch

3 5 4 10 & EEERIYE
20.34% 60.46% 30.13% - 72.54%
20.34% 17.07% 5.41% - 5.64%
14.00% 27.50% 24.05% - 37.42%
Annual Performance EERIR
2024 10.76%
2023 4.41%
Fund E& 2022 -21.02%
2021 1.06%
2020 14.54%
2019 21.37%
2018 -13.46%
2017 30.03%
2016 0.16%
2015~ -2.14%
~Since launch date to the end of launch
year
EE?&HjEI:::?&H:‘EI‘?EEF“

Fund Allocation by Asset Class* BEEHRE AL

ISHARES CORE MSCI CHINA ETF

ey N 15.81%
ISHARES Z2Ff1Z 0 MSCI HR[E ETF
HONG KONG TRACKER FUND BEE S 9.84%
HSBC INSTITUTIONAL ACCUMULATION HKD - 9.49%
JAPAN INDEX FUND R
HSBC INSTITUTIONAL ACCUMULATION HKD - 8.38%
EUROPEAN INDEX FUND -
HSBC INSTITUTIONAL ACCUMULATION HKD - 6.92%
AMERICAN INDEX FUND TER
CSOP FTSE HONG KONG EQUITY ETF 3.41%
BARAEREBRE ETF E
ISHARES S&P 500 GROWTH ETF 2.85%

ISHARES 12 500 F{ERS ETF
LYXOR CORE STOXX EUROPE 600 (DR) 1.80%

TAIWAN SEMICONDUCTOR MFG CO LTD AT&/AF] 1.28%
CSOP HANG SENG TECH INDEX ETF o
75 B A RS B ETF 0-91%
TOTAL #8701 60.69%

* 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.

MAESTPRERRENEMESRITRENL
o ERT04F  BEAHRARBESRREN
HREERBRSMNLE -

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

HIEHESHARBBIEET EIRD ©

7 The SaveEasy Funds will initially have greater exposure
to underlying funds investing into equities. However,
as the SaveEasy Funds draw closer to the applicable
target year, the SaveEasy Funds would have a greater
exposure to underlying funds investing into bonds and
cash. Please refer to the chart displaying the Fidelity
SaveEasy Funds Asset Rolldown in the sub-section
headed “FURTHER INFORMATION ON SAVEEASY
FUNDS” in the MPF Scheme Brochure for Fidelity
Retirement Master Trust for further details.
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OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volutility of the fund price
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HONG KONG EQUITIES FHERE 34.71%
CHINA ONSHORE EQUITIES FREITEFRRE 0.90%
ASIA PACIFIC EQUITIES* S5 KRR ER * 13.36%
JAPAN EQUITIES HZASRRE 13.84%
EUROPE EQUITIES BUMAZE 15.57%
AMERICAS EQUITIES E[EIGE 20.98%
HIGHER GRADE BOND 5 FAR {35 0.24%
CASH & OTHERS' IR R HAth 0.40%

*May include investments in Japan and Hong Kong.
REMERBEASREE-

*May include cash, account payables and account
receivables.

RENBERS  BYKRBRRIEA

~ as of 30/09/2025 EZE 30/09/2025

' 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

IR ARFHRNEBEARKRAMRASEMES
BREDOE BT .“E%EEZHIETE’PE?@-R?%Am%U/
BEZES - SRR £t (&8) ARAR

* Due to rounding, the total may not be equal to 100%.
FARE L BRA 1R - MRER AT AE LR ABE RS 100% ©

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

Ltd., NAV to NAV, in HKD.

ERR : 3 /HSBC Provident Fund Trustee (Hong Kong)

ltd > LB EFERBITHE

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.
EEHES I ASUFRFEER BSRRERR
HERFIRELIFBSMAREE REHRI REE
TAZEEMER  URBRFEANREER

K Fidelity =i=

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2040 Fund”®
EERAENKIET - EETRER12040EF"

As of EE 31/10/2025

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

REBEESIRIK®
About the Fund EE£ I E

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

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2040 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.
Please refer to the investment objective for details of the fund.
AENESSEAREENGRBNERREE040E ; B—R
RER—AJ R R M (QiEHEnS) Rl EER
Al o AR A IR R AL E RS » 1EERIT20405F » REMNEF K
REMLEERES ©

TR EE—EHIRES  RENEERKRERES ("FGIF!) —
BE FE5) 2040 BEE > RRERRIERU L FGIF WFEE
(FIBEEIIE FOIF ISR ERE  FOIF B mIEEE K FOIF IRIK
BEFEEES) R ITCIS

ERELEEET RS o
Fund Details &£ & ¥l

Fund Manager EE&45I2 Pek Ng =2

Launch Date ¥t B A 27/10/2008
Unit NAV B EFE HK$36.940 (EJT)
Fund Size 2S£ EE HK$1,615.14M (BE#TT)

Risk ClassY R&4RA!Y 5Y

Fund Risk InJ_dica_tor#—_Yeur Standard Deviation)¢ 14.19%
A ERRC (SFREE) ©
Year 2024 Fund Expense Ratio 1.55239%

2024 FEEEFMAZEE

Y > a

Fund Commentary” B& ¥/

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve's (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed’s September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.

REENEFER  SBRESE ) URATEERDIEEND )
TR > BRI T S AT o LA I8 RN e e
e B BRAERORAEE - BERNDE TR A -
TR EE ] B G TR RS ol AR AR Al iREE
HEIED o AT > DB I8 MBIl A » HI R o 7
SIEET > MANMELEEE K MOAREEEY - FRBEA
BERCRETERE RETETES ) NEFELS RN
& MBS RINERA TR BIE YRR (TR0 ¢ Al
AEBB a2 > EREEREhNERT NS > 5
EHENEEEARREEEL TS  FRBCREE DN
BRE BRBEERELAY BN GE Y BT - BER
BENABLBEE RS T hpR > ZHNBSEERED -
R R > ) PRI AE AR AR ) TENBDEE
EA > BE R RS o MEtE TR > =
HERZRUMEREREEE L7 B EHASEA BN
> BRI BRI AL » BRSNS © %
HNHBE R SR e AR ES 207 5 S Eal o SHRE
MERABYAARE SR > BERE  ALEARANEREES
=EETIERRES o

Fund Performance® E£RIR ¢

YTD 3 Months

FHNES 3{EA
Cumulative Performance o o
et 21.96% 7.35%
Annualised Performance
FEERR N/A N/A
Dollar Cost Averaging Return'
TR VA NA
Cumulative Performance RIE&RIR
Price Index
RIS (%)

400
350
300
250
200
150
100

50 T T T T T T T T
10/08 10/11 10/13 10/15 10/17 10/19 10/21 10/23 10/25

1 Year
15

3 Years 5 Years 10 Years  Since Launch

3 5 4 10 & EEERIYE
20.46% 60.55% 31.12% 75.32% 269.40%
20.46%  17.09%  557%  578%  7.98%
14.10% 27.73% 24.37% 38.82% 73.75%
Annual Performance EEXRR
2024 10.97%
2023 4.41%
R 2022 20.93%
2021 1.31%
2020 14.91%
2019 21.43%
2018 -13.24%
2017 30.22%
2016 0.82%
2015 -1.83%

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

REBIE ) BUEETM 2023 £ 8 B 31 BIEH{E:T -

Top 10 Holdings + X B HIEE

Fund Allocation by Asset Class* BEEHRE AL

ISHARES CORE MSCI CHINA ETF

9
ISHARES Z2FEH%(0) MSCI FRE ETF 16.13%
HSBC INSTITUTIONAL ACCUMULATION HKD - 10.85%
JAPAN INDEX FUND s
HONG KONG TRACKER FUND BREE$ 10.45%
HSBC INSTITUTIONAL ACCUMULATION HKD - 10.45%
EUROPEAN INDEX FUND R
HSBC INSTITUTIONAL ACCUMULATION HKD - 8.35%

AMERICAN INDEX FUND

CSOP FTSE HONG KONG EQUITY ETF o
SRR SR EBRE ETF 3.43%
ISHARES S&P 500 GROWTH ETF

ISHARES 12 500 A &A% ETF 3.31%
LYXOR CORE STOXX EUROPE 600 (DR) 1.83%
TAIWAN SEMICONDUCTOR MFG CO LTD ST&AF] 1.30%
ISHARES CORE CSI 300 ETF 1.00%
ISHARES ZEEIZ/LVER 300 358 ETF

TOTAL 42F 67.08%

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

BOESMRENBRENEABESREFRSHL
5 HERT2040F  HRSHKRENESRREEN
HREERBRSMNILE -

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

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

TREZ I ESNAERERRENERESRE

BRLLS > BIEE a5 BBt BE
o EEANRERES RSN ANESERE
BYLLTE o 155 1 138 0A 56 B 5 SE28 7 & 1 B SR B8
BRAN eI RS NEMEE D8 NS

M B E A RRBR » M 7 RSl 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.
ESRBRCUBRSBEIF(UERBEH) NS
AR =E £ ° B3I I
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il
EI'I:
iR

HONG KONG EQUITIES FHERE 33.98%
CHINA ONSHORE EQUITIES FETERIRE 1.00%

ASIA PACIFIC EQUITIES* S5 AfRER * 13.57%
JAPAN EQUITIES HZASRRE 14.02%
EUROPE EQUITIES BUMAZE 15.78%
AMERICAS EQUITIES E[EIGE 20.90%
HIGHER GRADE BOND 5 FAR {35 0.38%
CASH & OTHERS' IR R HAth 0.37%

*May include investments in Japan and Hong Kong.
REMERBEASREE-

*May include cash, account payables and account
receivables.

REHNBERS  BARBERIE-

#HZE 30/09/2025

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

EBTEFHAEREAREREHERSIEMERSH

REBH L RERBERERE FTRATRASERT/

BEZED -EHRIR £t (F8) BIRAR

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

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

Ltd., NAV to NAV, in HKD.

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

Ltd > B EFERABTHE

% Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.
22 HES E2WFREFT B RKREAR
IERAENIFFBEEARESE  [REHI > REE
TAEZEEMER  UREFEANKREER-

" as of 30/09/2025

1

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.

REPRAR ESBENRRIRAXRTRRTEARUNEA - FFAMAEERAERCEANTIEANENXGRAREARNAE (BFERARAER) - ZE A Fidelity I

Fidelity International 35 FIL Limited R E M@ AT - Ei
AXHAEERS (BH8) ARATRET
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2035 Fund”®

EEERAENISEE

As of EE 31/10/2025

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

REBEESIRIK®
About the Fund EE£ I E

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

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

Please refer to the investment objective for details of the fund.
KO ES EEAREENEEBNERLET035E ; R—fR
RER—RI A= R ZM (B ETE) hENETEES
Bl o M E Rt IRV LE RS  MEERIT20355F - RENESFK
REVLEERRS °

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

(FIAEELHE FIF ISR B RS « FGIF EISTIRE S K FGIF IRIK
BEEEES) KR HKITCIS ©
E2HRERIETRESHS
Fund Details & &k}
Fund Manager &8I Pek Ng =HE
Launch Date ¥ B A 27/10/2008
Unit NAV B EFE HK$35.918 (&7T)
Fund Size 2S£ EE HK$671.76M (BEHTT)

Risk ClassY R&4RA!Y 5Y

Fund Risk Indlcator}g -Year Siundard Deviation)¢ 13.89%
A ERRC (SFREE) ©
Year 2024 Fund Expense Ratio 1.56536%

2024 FEREEHREE
Fund Commentary” B &R

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve's (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed’s September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.

RESUBHEER . SEHESE ) AR ATHEADS SO,
e B Bl o e i B L
e B BRAERORAEE - BERNDE TR A -
TR EE ] B G TR RS ol AR AR Al iREE
HEIED o AT > DB I8 MBIl A » HI R o 7
SIEET > MANMELEEE K MOAREEEY - FRBEA
BERCRETERE RETETES ) NEFELS RN
= MASERERA TSENL BB NE TR A
AEBB TR - 27 > EREERETNEERT NS > 5
EHENEEEARREEER TS  FRBCEEE DN
BRE BEBEERELANY BN E Y B - BER
BENABLBEE RS T hpR > ZHNBSEERD -
TR ERT) > ) FBE —BEARS A% Y BD%E
E7} 5 B3 S BIR e  h i E w 5  BR O R 5 2
HERZRUMEREREEE L7 B EHASEA - BN
> BRI R BRI AL BRSNS © %
HNHHEE SRR A AB R EAERAE S Ea (i « ST
BB SRR AR SR » BEIE > BRABAASHEES
EEAHRREL o

Fund Performance® E£RIR ¢

EEIHERI1203F%"

YTD 3 Months
FHNES 3{EA

Cumulative Performance

EtES) 20.81% 7.14%
gii%falised Performance N/A N/A
Dollar Cost Averaging Return'

AR o NA - NA
Cumulative Performance 2RI

Price Index

fEIRISE(%)

400
350
300
250
200
150
100

50 T T T T T T T T
10/08 10/11 10/13 10/15 10/17 10/19 10/21 10/23 10/25

1 Year
15

3 Years 5 Years 10 Years  Since Launch

3 5 4 10 & EEERIYE
19.31% 57.69% 29.04% 72.47% 259.18%
19.31% 16.40% 5.23% 5.60% 7.80%
13.41% 26.35% 22.85% 36.85% 70.78%
Annual Performance EEXRR
2024 10.50%
2023 4.32%
R 2022 20.88%
2021 1.22%
2020 14.90%
2019 21.20%
2018 -13.06%
2017 30.06%
2016 0.81%
2015 -1.92%

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

REBIE ) BUEETM 2023 £ 8 B 31 BIEH{E:T -

Top 10 Holdings + X B HIEE

Fund Allocation by Asset Class* BEEHRE AL

ISHARES CORE MSCI CHINA ETF

pravaiiie 16.04%
ISHARES Z2HEIZi0 MSCI R [E ETF
HSBC INSTITUTIONAL ACCUMULATION HKD - 9.25%
JAPAN INDEX FUND o
HSBC INSTITUTIONAL ACCUMULATION HKD - 9.21%

EUROPEAN INDEX FUND
HONG KONG TRACKER FUND BREE$ 8.61%
HSBC INSTITUTIONAL ACCUMULATION HKD -

9
AMERICAN INDEX FUND 8.11%
ISHARES S&P 500 GROWTH ETF 4.03%
ISHARES 12 500 R &A% ETF :

CSOP FTSE HONG KONG EQUITY ETF 3.40%
A RAERFEBRE ETF e
LYXOR CORE STOXX EUROPE 600 (DR) 1.88%
TAIWAN SEMICONDUCTOR MFG CO LTD &F&/AF] 1.22%
ISHARES U.S. HEALTHCARE ETF 1.00%
ISHARES EE B RR{REE ETF :

TOTAL 48701 62.79%

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

BOESMRENBRENEABES KRR
5 WERT2036F ) HESHKRENESRREEN
HREERBRSMNLE -

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

HEHESHTARBBIEETSEIZD

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

&2 %ﬁ?ﬂﬂﬁﬁi‘&ﬁ#‘ﬂﬁﬁﬁ’ﬁﬁﬁﬁgﬁ%ﬁﬁﬁ

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

MeE . B A BRNER » LU 7 BN o

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volcxtility of the fund price
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HONG KONG EQUITIES FHERE 32.71%
CHINA ONSHORE EQUITIES FREITEEAREE 0.85%
ASIA PACIFIC EQUITIES* S5 KRR ER * 12.69%
JAPAN EQUITIES HZASARE 13.41%
EUROPE EQUITIES BUMAZE 15.52%
AMERICAS EQUITIES E[EIGE 22.17%
HIGHER GRADE BOND 5 FAR {35 2.24%
CASH & OTHERS' IR R HAth 0.41%

*May include investments in Japan and Hong Kong.
REMERBEASREE-

*May include cash, account payables and account
receivables.

RENBERS  BYKRBRRIEA

#HZE 30/09/2025

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
Jltj%TI’JE%WL%@@HF&%*QI’JE&EFE%
REBR ERERBEKREIRE ’FﬁEé,ETjé!v,\mﬂJ/
BIRZBEDLE éﬂ&kﬁ Xttt (F#8) ARAR

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

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

Ltd., NAV to NAV, in HKD.

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

Ltd > B EFERABTHE

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

L¥_ MEE5 E2WFREEFT B RREAR

HERARLFBAMERAE  BEBI BAE
TAEZEEMER  UREFEANKREER-

" as of 30/09/2025
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2030 Fund”®
EERAENKIET - EETRER12030EF"

As of EE 31/10/2025

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

REBEES-IRIK®
About the Fund E£ I &

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

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2030 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.
Please refer to the investment objective for details of the fund.
AENESSEAREENGRBNERREE030E ; B—K
RER—AJ R R M (QiEHEn5) Rl EER
Al o AR A IR R AILEE RS » 1EERIT20305F » REMNEF K
REMEERES ©

TR EEE—RHIRES  RENEERKRERS ("FGIF!) —
EZ HE5) 2030 B > KMEERMIERU L FGIF N FES
(FIBEBIIE FOIF IR ERE  FOIF B M EE K FOIF IREK
BEFEEES) R ITCIS

ERELEEET RESHE o
Fund Details &£ & ¥l

Fund Manager EE&45IE2 Pek Ng =2

Launch Date ¥ B A 27/10/2008
Unit NAV B & EFE HK$35.002 (&7T)
Fund Size B EE HK$631.76M (BEH7T)

Risk ClassY EE4RAIY 5Y

Fund Risk InJ_dicu_tor}Fé-_Yeur Standard Deviation)¢ 13.24%
A E iR (SFREE) ©
Year 2024 Fund Expense Ratio 1.56450%

2024 FEEEFMAZEE

Y > a

Fund Commentary” B& ¥/

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve’s (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed’s September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.

REENEFER  SBRESE ) URATEERDIEENT )
TR > BRI T ST o LA I8 RN e o e
e B BRMERORAEE - BERNDE TR A -
TN EE o R R B R R RS o ATE AR Al iREE
HEIED o AT » B8 E MBI A » Ml o 7
SHEE T AME DR EK B HAREEAD - BE TS
ERERDEETRRE » RAZETES o M EREE S hns
£ MASEMERA TRENLanEnRE - TR E > Al
REBBmREl - =5 > ERE TR hNERT RS &
EHENEECARREEER TS  FRBCREE DN
BT BEBEERELAY BN E Y BT - BER
AEMEBREEEEERS L hipE s SHEES B R o
TR ERT) > ) FBRES —mEARE A% Y BD%E
E7} 5 B3 S BIR e  hE E w 5 - B EOH RS 5 2
EERZRUMEREREEE L7 SR EHASEA - BN
> BN R BRI AL  ReR A NS © %
HNHHEE SRR AAB R EAERAE S Ea i « ST
BB SRR AR B AR » BEIE > BRABAASHEES
EEETIERRES o

Fund Performance® E£RIR ¢

YTD 3 Months

FENES 3ER
Cumulative Performance
EtEs) 19.34% 6.62%
Annualised Performance
FEEERR N/A N/A
Dollar Cost Averaging Return'
TR VA NA
Cumulative Performance 2RI
Price Index
fEIRISE(%)

400
350
300
250
200
150
100

50 T T T T T T T T
10/08 10/11 10/13 10/15 10/17 10/19 10/21 10/23 10/25

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
17.95% 53.53% 26.10% 68.66% 250.02%
17.95% 15.36% 4.75% 5.37% 7.64%
12.42% 24.36% 20.79% 34.16% 67.13%

Annual Performance EEXRR
2024 9.55%
2023 4.39%

R 2022 20.58%

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

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

REBIE ) BUEETM 2023 £ 8 B 31 BIEH{E:T -

Top 10 Holdings + X B HIEE

Fund Allocation by Asset Class* BEEHRE AL

ISHARES CORE MSCI CHINA ETF

ISHARES Z2FE1Z:( MSCI HR[E ETF 13.90%
HSBC INSTITUTIONAL ACCUMULATION HKD - 9.74%
EUROPEAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 8.69%
JAPAN INDEX FUND

HONG KONG TRACKER FUND BE &S 7.68%
HSBC INSTITUTIONAL ACCUMULATION HKD - 6.79%

AMERICAN INDEX FUND
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 4.62%
ISHARES S&P 500 GROWTH ETF

ISHARES 12 500 R A% ETF 4.27%
CSOP FTSE HONG KONG EQUITY ETF 2.94%
A RAEREBRE ETF

LYXOR CORE STOXX EUROPE 600 (DR) 1.92%
TAIWAN SEMICONDUCTOR MFG CO LTD &F8/AE] 1.10%
TOTAL #8701 61.65%

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

BOESVARENRENAMES KRS
5 HERT2030F  HESHKENESRRAEN
HREERBRSMNLE -

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

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

TREZ I ESNAERERRENERESRE

BRI > BIEE e 5 BB TN BE
o EEAHRERES RSN ANESERE
B9 LL 56 o 523 B9 B 1 3R 0K B {5 L3R 4 B B30 98
B AN e EE R MAE D8 FNE
M B e E AR BR o M 7 RSl 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.

ESRBREUBRSBEIF(UERBEH) NS
BRIHEmERENREZRAHT . MIUFH LR
SERI MDA

HONG KONG EQUITIES EHRE 29.31%
CHINA ONSHORE EQUITIES FREITEFRRE 0.95%
ASIA PACIFIC EQUITIES* ZEXBRE * 11.53%
JAPAN EQUITIES HZASARZ 12.12%
EUROPE EQUITIES BUMAZZE 14.34%
AMERICAS EQUITIES =[EIGE 20.41%
HIGHER GRADE BOND /5 FAR (&35 10.95%
CASH & OTHERS' IR R HAh * 0.39%

*May include investments in Japan and Hong Kong.
REMERBEASREE -

*May include cash, account payables and account
receivables.

RENBERS  BARBERIE-

#HZE 30/09/2025

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

EBFEFHAEREAKEREHERSEMERSH

RERR ERERBERERE FFRATSERT/

BEZED - ERRIR £ (F8) BIRAR

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

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

Ltd., NAV to NAV, in HKD.

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

Ltd > B EFERABTHE

% Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.
22 HES E2WFREFT B RKREAR
IERAENIFFBEEARESE  [REHI > REE
TAEZEEMER  UREFEANKREER-

" as of 30/09/2025
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2025 Fund”®
EERNAENIET - EETRER 120258 %"

As of EE 31/10/2025

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

REBEES-IRIK®
About the Fund E£ I &

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

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund ('FGIF') - Fidelity SaveEasy 2025 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.
Please refer to the investment objective for details of the fund.
AENESSEAREENGRBNERREE05E ; B—)
RER—AJ R R M (QiEHEnS) Rl EER
Al o AR A IR R AILEE RS » EERIT20255F » RENEF K
REMEERES ©

TR EEE—RHHRES » RENEERIKRERES ("FGIF!) —
BE FE5) 2025 BEE > RRERMIERU L FOIF WFEE
(FIBEBIIE FOIF ISR ERE  FOIF B M EE K FGIF IRIK
BEEFERES) Kk HICIS

ERELEEET RESHE o
Fund Details &£ & ¥l

Fund Manager EE&4512 Pek Ng =28

Launch Date ¥ B A 27/10/2008
Unit NAV B EFE HK$30.341 (GE7T)
Fund Size B EE HK$387.82M (B EHTT)

Risk ClassY [EE4RAIY 5Y

Fund Risk InJ_dicu_tor}Fé-_Yeur Standard Deviation)¢ 10.52%
A ERiR (SFEREE) ©
Year 2024 Fund Expense Ratio 1.31493%

2024 FEEEFMAZEE

Y > a

Fund Commentary” B& ¥/

Global equities advanced over the quarter as investors grew
optimistic on resilient earnings, supportive monetary policy, and
the continued momentum of Al-driven growth. This supportive
backdrop offset headwinds from trade frictions and persistent
regional tensions. Optimism grew over the US possibly avoiding
a recession after the Federal Reserve’s (Fed) widely anticipated
rate cut, while US consumer sentiment was lifted by the ‘One
Big Beautiful Bill Act’. However, concerns over a possible US
government shutdown tempered confidence. Against this backdrop,
all regional markets ended higher driven by Japan and the US.
Emerging markets outperformed developed market equities due to
a weaker US dollar and improved US-China trade conditions, as
well as benefitting from the global Al and semiconductor boom.
At a sector level, information technology led the gains. Global
fixed income markets posted mixed returns over the quarter, with
corporate credit outperforming sovereign bonds across regions.
Shifting monetary policy expectations and evolving fiscal conditions
shaped performance against a volatile macroeconomic backdrop.
The US Treasuries experienced notable swings as investor focus
shifted from inflation concerns to labour market weakness. Robust
growth and a major tax package lifted yields early in the quarter,
but softer employment data shifted sentiment mid-quarter. The
Fed’s September rate cut, citing slower payroll growth and higher
unemployment, triggered a rally in long-dated bonds. In Europe,
the European Central Bank held policy rates steady, while the
Bank of England made a modest rate cut earlier in the quarter.
Fiscal concerns in France drove long-dated OAT yields to multi-year
highs. Credit markets, including both investment grade and high
yield bonds, benefitted from tighter spreads, supported by strong
technical demand and resilient risk appetite.

REENEFER  SBRESE ) URATSERDIEENT )
TR > BRI T ST o LA I8 RN e o e
e B BRMERORAEE - BERNDE TR A -
TN EE o R R B R R RS o ATE AR Al iREE
HEIED o AT » B8 E MBI A » Ml o 7
SHEE T AME DR EK B HAREEAD - BE TS
ERERDEETRRE » RAZETES o M EREE S hns
= MASERERA LSRN ESNENRE TR A
REBBmRE =5 > EREERE hNERT RS 5
EHENEEEARREEER TRAS  FRBCEEE DN
BT BEBEERELAY BN E Y BT - BER
BEMEBREEEEERS L hipEs ) SHEES B R o
WEERT) > ) FBES —mEARE AR A BD%E
E7} 5 B3 S BIR e  hiE E w 5 - B O RS 5 2
HERZRUMEREREEE F7 SR EHASEA - BN
> BNA R B R AL BRSNS © %
HNHHEE SRR A AB R EAERAE S Ea (i « STRE
BB RABIAI AR B AR » BEUE > BRABAANSHEES
=EETIERRES o

Fund Performance® E£RIR ¢

YTD 3 Months
FHNES 3{EA

Cumulative Performance
Eies]

Annualised Performance

FER(ERE A NA

Dollar Cost Aver(:éging Return'
TR A EEER

10.57% 3.86%

N/A N/A

Cumulative Performance RfERIR
Price Index

R0
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60 T T T T T T T T T
10/08 10/11 10/13 10/15 10/17 10/19 10/21 10/23 10/25

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
9.70% 31.92% 10.20% 47.04% 203.41%
9.70% 9.67% 1.96% 3.93% 6.74%
6.69% 13.04% 8.64% 18.85% 46.60%

Annual Performance EEERIR
2024 4.33%
2023 4.32%

Fong E& 2022 20.04%
2021 0.99%
2020 14.01%
2019 19.58%
2018 -11.93%
2017 28.14%
2016 0.80%
2015 -1.85%

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

REBIE ) BEBR 2023 F 8 B 31 AfEHEET -

Top 10 Holdings + XX E{&EIEH

Fund Allocation by Asset Class* EEEINRE A

ISHARES CORE MSCI CHINA ETF

N
ISHARES ZFE1% (0 MSCI A ETF 8.13%
USTN 4.25% 15/11/2034 EIEIE% 4.25% 15/11/2034 7.97%
HSBC INSTITUTIONAL ACCUMULATION HKD - 7%

JAPAN INDEX FUND
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF  3.90%

BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  3.48%
HSBC INSTITUTIONAL ACCUMULATION HKD - 5.10%
EUROPEAN INDEX FUND et
ISHARES S&P 500 GROWTH ETF 3.08%
ISHARES 12 500 X &A% ETF e
HSBC INSTITUTIONAL ACCUMULATION HKD - 2.60%
AMERICAN INDEX FUND :

CSOP FTSE HONG KONG EQUITY ETF 2.50%
A RAEREBRE ETF :

BUNDESCHATZANWEISINGEN 2.5% 11/10/2029 REGS ~ 2.42%
TOTAL 4871 41.89%

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

BOESARENRENAMES KRR
5 WERT205F  HRSHKENESRREN
HREERBRSMNLE -

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

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

TREZ I ESNAERERRENERESRE

BRI > BIEE e 5 BB TN BE
o EEAHRERES RSN ANESERE
B9 LL 56 o 523 B9 B 1 3R 0K B {5 L3R 4 B B30 98
B AN e EE R MAE D8 FNE
M B e E AR BR o M 7 RSl 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.
ESRBREUBRSBEIF(UERBEH) NS
A= £ ° B 3L IS

=
]
it
il
EI'I:
i

HONG KONG EQUITIES EHRE 14.78%
CHINA ONSHORE EQUITIES FETEEIRE 1.00%
ASIA PACIFIC EQUITIES* ZEABRE * 6.06%
JAPAN EQUITIES HASRRZ 6.19%
EUROPE EQUITIES BUMARZE 5.89%
AMERICAS EQUITIES EEIIRZE 11.18%
HIGHER GRADE BOND = :F4R & 51.45%
MONEY FUND E¥§E & 2.81%
CASH & OTHERS* IR R HAth 0.64%

*May include investments in Japan and Hong Kong.
REMERAIEEEREHS -

*May include cash, account payables and account
receivables.

RENBERE B REKRE -

#HZE 30/09/2025

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

EBFEFHAEREAKEREHERSEMERSH

RERR ERERBERERE FFRATSERT/

BEZED - ERRIR £ (F8) BIRAR

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

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

Ltd., NAV to NAV, in HKD.

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

Ltd > B EFERABTHE

% Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.
22 HES E2WFREFT B RKREAR
IERAENIFFBEEARESE  [REHI > REE
TAEZEEMER  UREFEANKREER-

" as of 30/09/2025
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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.

N
el

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

RESRAB BBENRBAEIRRTRRTEAEUNEE-FFAMRNEERKERCEENTIEZA N ENXHREBBESHBRBE (BERRRER) ° ZE I Fidelity 5
At ERKRRIEIRMEER o TEE ) ‘Fidelity ‘Fidelity International “Fidelity International #Z55 & F 1Z55319% FIL Limited BYEIZ o



Investment Objective & & B 1

Asia Pacific Equity Fund TR KR ERE

(a) Objective and policy

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

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

Notes:

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

e The Asia Pacific Equity Fund of FGIF may invest up
to 20% of its net asset value in China A Shares and
China B Shares via Stock Connect and/or QFI status
of FIL Investment Management (Hong Kong) Limited.

* 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.
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Investment Objective & & B 1

Global Equity Fund IRIKIRZEE E

(a) Objective and policy

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

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

Notes:

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

(b) Balance of investments

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

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

Hong Kong Equity Fund EAREES

(a) Objective and policy

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

Notes:

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

Up to 10% of the net asset value of the Hong Kong

Equity Fund of FGIF may be invested in shares listed

on a stock exchange that is not an approved stock

exchange as defined in the General Regulation.

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

(b) Balance of investments

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

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

Americas Equity Fund ENREZER &

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

European Equity Fund EHIGZR &

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

Fidelity Hong Kong Tracker Fund BiEEHE

(a) Objective and policy

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

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

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

Notes:

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

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

(b) Balance of investments

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

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

Growth Fund i RE S

(a) Objective and policy

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

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

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

Notes:

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

(b) Balance of investments

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

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

Balanced Fund ¥9EE$

(a) Objective and policy

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

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

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

Notes:

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

(b) Balance of investments

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

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

Stable Growth Fund Bl RES

(a) Objective and policy

* The Stable Growth Fund aims to generate a positive
return over the long term through investing in a
broadly diversified portfolio of global equities,
global bonds, and cash and cash equivalents.

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

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

Notes:

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

(b) Balance of investments

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

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

Capital Stable Fund BEFEEEREE

(a) Objective and policy

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

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

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

Notes:

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

(b) Balance of investments

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

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

RetireEasy Fund iBEAZEE

(a) Objective and policy

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

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

Notes:

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

* The RetireEasy Fund of FGIF (via its investment in
the underlying funds) may invest up to 20% of its
net asset value in China A Shares and China B
Shares via Stock Connect and/or QFl status of FIL
Investment Management (Hong Kong) Limited.

(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.

(a) BIRREE

cRBRAZEESEPRENEZRBAREERS - Bk
RS EaFREKPNEE  RAFSEERERD
PWRENRSEAREE (PITIRKKRE) > BREEB
DRREGSNERERFTNRBERREOR  UEHE
REE -

cHRERZESCBBHAFGIFERZEENKRE) A
RERFRE > RILAESRREN KRR ETIES
BERME o

MizE -

cBUSESERENFGIFMEKRZES  *MKRER
ITCISk /S EMEZE FTRIMFGIFNFEE > A
FOIFFIBIREE S \FCIFEHIBE S KR HFGIFIR
KRESAETES E—MRHTAT  FGIFNERAKRZES
BREVREEFULNIERES  MARAZIEEE
EFEMN U LRERE—IBEEAES -

FCIFNERKBZE S CERHEEHEMESNERE) IEB
BEBREKL / HEEES (FAB)BERATANAFIEZMHHF
HEEFENRZ 209 ERPEARKRHEBAE

(b) IRELLE
BHRZETFIIRENFGIFRA S E T AR RINE RS
EDRRE  to(CGEREEAMESNKRE) IEHERMN
APRAEEFENRSINRENIRKES » URHERHN
APHHEERENRSSORENIRIKRE - FGIFRKS
EENRECEARNREBEESFIARENERM (BEFE
FREEBXEERTIZRT - 2RREBS - @EHEE
FRIREHERSI N~ TIEAHKENISRETA) B
FOIFRRZEESEITEEN K > BNEBETHESERA
% URINENEFGIFERREETREE RN = KIE
Eo

44 The SFC’s authorisation is not a recommendation or endorsement of the underlying funds nor does it guarantee the commercial merits of the underlying funds
or their performance. It does not mean the under//;//’rég funds are suitable for all investors nor is it an endorsement of their suitability for a% particular investor or
e, R

class of investors. FEEE B 4G T80 » WA FTE
FEREE & ssist HB S AR EE LA IREE o

B2 (EHEE TS » I IFEIERIR 2 AIE £ BB RITIR IR o B0

HEREHETHES



Investment Objective & & B 1

Core Accumulation Fund ZIDEBEE S

(a) Objective and policy

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

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

Notes:

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

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

The key reason for adopting this strategy is to

enable the investment manager of FGIF to manage

the exposure of the Core Accumulation Fund of FGIF
broadly in accordance with the Reference Portfolio
for the “Core Accumulation Fund” as defined in the

MPF Ordinance, whilst retaining the flexibility to

pick and choose the underlying APIFs and/or ITCIS

when more appropriate or economically efficient

APIFs and/or ITCIS are available (e.g. having

regard to factors such as available APIFs and/or

ITCIS, fees and performance, etc.).

HKD currency exposure:

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

(b) Balance of investments

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

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

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

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

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

Age 65 Plus Fund 655R1EE &

(a) Objective and policy

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

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

Notes:

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

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

The largest ten holdings/securities to which the
Age 65 Plus Fund of FGIF may have exposure may
account for 50% or more of its net asset value,
resulting in a reasonably concentrated portfolio.
The key reason for adopting this strategy is to
enable the investment manager of FGIF to manage
the exposure of the Age 65 Plus Fund of FGIF
broadly in accordance with the Reference Portfolio
for the “Age 65 Plus Fund” as defined in the MPF
Ordinance, whilst retaining the flexibility to pick
and choose the underlying APIFs and/or ITCIS when
more appropriate or economically efficient APIFs
and/or ITCIS are available (e.g. having regard to
factors such as available APIFs and/or ITCIS, fees
and performance, etc.).

HKD currency exposure:

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

(b) Balance of investments

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

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

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

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

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

Hong Kong Bond Fund HEEEHFEE

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

(a) BIRREE

- BRAESFESSABEBET (AIRIVEEERE0%) K
EREX(BEMETS) UBTHENEHES (85
BRRNATERES EERFREMES) > LURH
B{RFHIHEEEBRMILIE

- BRAESESERRFIEERABITHIHORIKIE

BT

cERRFETRENFGIFMNERBRSER > tMER
RENRHE o

cERFE(—RBAINRERBE S HHBRENESI
T FOIFNERRESESHEETHRERRKRHH
BRT > IREEEFEDNIRERARKEER
MHKRETHR > aENTERERETIR @I -RE
T ZHREXTAFFIEMUIFRERERS (XBA=
MEAMES) » URERMEEBEERH THRBFERRI
GHEENHNEMEERREIR - EXEWMEEH
BERBETAVERETRAME > IEHRST
B o A > ARERMB > FGIFNEBESESRT
BIRENHAAMFESF(CoCos) ©

c FGIFNEBREFE SR NBEBETETH MREELUR
BREEERE(REUIFBITFHHE)

(b) IRELLE
ERESES(ERHEGEEMESHNRE) BIEEEHT
FREEFENRES100%RENRES -

FRREERRERGERNEIZFABEN X RBEE
stEIRAE T B ERRRZMRNEZ S REVER



Investment Objective & & B 1

RMB Bond Fund ARBESES

(a) Objective and policy

*The RMB Bond Fund aims to achieve income
and capital appreciation primarily via indirect
exposure (i.e. at least 70% of its net asset value)
to RMB denominated debt securities issued or
distributed inside or outside Mainland China as
well as deposits (including but are not limited to,
convertible bonds, corporate bonds, government
bonds, commercial papers, medium term notes,
floating rate notes, money market instruments,
certificates of deposits, bank deposits and
negotiated term deposits).

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

Notes:

e The RMB Bond 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 in compliance with its investment policy
and limits. These instruments may be subject to
contingent write-down or contingent conversion
to ordinary shares on the occurrence of trigger
event(s). However, for the avoidance of doubt, the
RMB Bond Fund (MPF) of FGIF will not invest in
contingent convertible securities (CoCos).

The RMB Bond Fund (MPF) of FGIF seeks to minimize
currency volatility by implementing a minimum 30%
of its net asset value in a HKD hedging strategy.
The RMB Bond Fund (MPF) of FGIF may enter into
currency forward contracts for hedging purposes
only.

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

(b) Balance of investments

The RMB Bond Fund (via its investments in the
underlying fund) will invest up to 100% of its latest
available net asset value in bonds.
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Investment Objective & & B 1

World Bond Fund Bl EHFES

(a) Objective and policy

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

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

Notes:

e The World Bond Fund invests in the World Bond
Fund within the FGIF Level 1 Funds of FGIF, which in
turn invests into the FGIF Global Bond HK$ Hedged
Fund and the FGIF Global Bond Fund.

Subject to the requirements under the General
Regulation and the requirements and guidance
issued by the SFC, the World Bond Fund of FGIF
may indirectly invest less than 30% of its net asset
value in instruments with loss-absorption features
in compliance with its investment policy and limits.
These instruments may be subject to contingent
write-down or contingent conversion to ordinary
shares on the occurrence of trigger event(s).
However, for the avoidance of doubt, the World
Bond Fund of FGIF will not invest in contingent
convertible securities (CoCos).

The World Bond Fund of FGIF may indirectly invest
up to 20% 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.
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Investment Objective & & B 1

MPF Conservative Fund 8fa R TES

(a) Objective and policy

* The MPF Conservative Fund aims to provide a
positive return each month equal to or better
than the HKD savings account rate by focusing
investments (i.e. at least 70% of its net asset value)
into HKD denominated short term deposits and
money market instruments issued globally (including
emerging markets).

e The MPF Conservative Fund intends to minimize risk
to the capital.

Notes:

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

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2050 Fund EiZM{#E 5120508 %

(a) Objective and policy

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

e to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2050 is
approached, greater exposure to bonds and cash.

Notes:

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2045 Fund EiZEMHE 5 12045E %

(a) Objective and policy

* to achieve long term capital growth for investors to
2045, and

* to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2045 is
approached, greater exposure to bonds and cash.

Notes:

e The Fidelity SaveEasy 2045 Fund invests in the
Fidelity SaveEasy 2045 Fund of FGIF, which in turn
invests in 5 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

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

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

Fidelity SaveEasy 2040 Fund EiZ{#E 512040 £

(a) Objective and policy

* to achieve long term capital growth for investors to
2040, and

* to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2040 is
approached, greater exposure to bonds and cash.

Notes:

* The Fidelity SaveEasy 2040 Fund invests in the
Fidelity SaveEasy 2040 Fund of FGIF, which in turn
invests in 2 or more sub-funds of FGIF (which may
include the FGIF Market Investment Funds, the FGIF
Money Market Funds and the FGIF Global Bond
Currency Hedged Fund) and/or ITCIS.

(b) Balance of investments

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

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

Fidelity SaveEasy 2035 Fund EiZEMHE 5120358 %

(a) Objective and policy

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

e to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2035 is
approached, greater exposure to bonds and cash.

Notes:

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2030 Fund EiZEM#E 5120308 %

(a) Objective and policy

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

e to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2030 is
approached, greater exposure to bonds and cash.

Notes:

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2025 Fund EiZEMHE 5120258 %

(a) Objective and policy

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

e to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2025 is
approached, greater exposure to bonds and cash.

Notes:

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

(b) Balance of investments

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

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

B 4R B B RE 5 i

Risk class is defined using a 7-point scale as 1 = lowest risk/return, 2 = low risk/return, 3 = low to medium risk/return, 4 = medium risk/
return, 5 = medium to high risk/return, 6 = high risk/return, 7 = highest risk/return. It is assigned to each constituent fund as illustrated
below, based on the latest fund risk indicator of the constituent fund, which shows the price volatility of the constituent fund as a
percentage around its average price over a three-year period. The higher the risk class, the higher the risk (and in general, expected
return over the long term). If the fund’s track record is less than 3 years (i.e. the fund risk indicator requiring “3 year standard deviation”
is not available), its risk class will not be available. The risk class is prescribed by the Mandatory Provident Fund Schemes Authority
according to the Code on Disclosure for MPF Investment Funds and has not been reviewed or endorsed by the Securities and Futures
Commission. The fund risk indicator is provided by Fidelity to investor for reference only and may be subject to change according to
the monthly review by Fidelity.
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Glossary 1 12

1. Fund Performance
Investment performance of a fund is calculated on NAV to NAV
basis.

2. Performance Since Launch
The return since the initial launch of a fund.

3. Dollar Cost Averaging Return

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

4. Cumulative Performance
The cumulative performance is

1. BERIR
BTN ERRAEUEESEHILEKASE

2. BIEH LRI RE
BE S R EIRE o

3. g4 EEI R
ERAFRFEHRNEESAEREAREZEMESHNR
B > LEBMREERERE  FRBRTAEBN/E
BZBEDL -

4. BRRR

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

Fidelity Retirement Master Trust - Hong Kong Equity Fund
EERKRERER - TRREES

BETHERKBILENISEERME
WFrF SR BF SRS o

specified period of time.

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

BRI -

5. FERR
EerF—EENEEANFTE
BHEERER o

19
MSMBARRTRES M-

6. Top 10 Holdings

6. TAEXEREEE

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

7. Geographical/Currency

WEE S E BT > B+
A BHAT R ES o

7. ME/ GBS

Breakdown
Breakdown of portfolio investments
by country or currency.

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

9. Unit NAV

e ERRERKREES
B o

8. ITRIREANH
RITEREBETREHEGHD
f# o

9. BE(UBERE

The price or value of one unit of the
fund calculated by dividing the Net
Asset Value by the total number of
units outstanding.

10. Fund Size
It is the total value of the fund’s portfolio less liabilities as at
reporting date of fund factsheet.

11. Fund Risk Indicator

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

BEETBEUNEERE U
BESEERERURZEHT
BIREHE o

10. B2 S5 E
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1. BEERIRG
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Glossary 1 12

12. Modified Duration

Modified Duration serves as a guide to the sensitivity of a bond
or fixed-income portfolio’s price to interest rate changes. It follows
the concept that interest rates and bond prices move in opposite
directions. For example: if interest rates rise 1%, the price of a
bond with a duration of 5 years will generally fall by 5%.

13. Yield to Maturity

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

Fidelity Retirement Master Trust - Hong Kong Bond Fund
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Fidelity Retirement Master Trust - Global Equity Fund
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14. S&P / Moody's Credit Rating

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

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

16. Fund Allocation by Asset Class

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

17. Risk Class

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

Fidelity Website
= EEiL
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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