For Fidelity Retirement Master Trust please note:
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* The MPF Conservative Fund under the Fidelity Retirement Master Trust does not guorantee the repayment of capital. The purchase of a Unit in the MPF

Conservative Fund is not the same as placing funds on deposit with a bank or deposittaking company.

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 performonce.
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Fidelity Retirement Master Trust - Americas Equity Fund

EEERAENIES - EMREESE

As of EE 28/02/2025

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.
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Fund Details E& =5}

Fund Manager EE&4512 Hiten Savani

Launch Date ¥ HHA 31/08/2023
Unit NAV BE(i[EEFE HK$12.923 (B7T)
Fund Size E&EE HK$1,638.53M (BE#7T)
Risk ClassY EBARA!Y -

Fund Risk Indicator (3- Year Slandurd Deviation)¢ -
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Year 2023 Fund Expense Ruho -
2023 FEE SRR LR

Fund Commentary” BE& ¥k "

US equities declined in December as the Fed pivoted towards a more
hawkish direction. Markets initially rose at the beginning of the month
following elevated buying activity during the holiday shopping season and
large technology companies lifting US equity indices to new highs. The Fed's
summary of economic projections suggested a total of a half percentage point
in rate cuts by the end of 2025, citing a strong labour market and a recent
pause in inflation subsiding. The summary was more hawkish than expected,
as markets had previously anticipated four rate cuts totalling a percentage
point in 2025. The fund generated negative returns, underperforming the index
over the month. The underweight to consumer discretionary and stock picking
in information technology and communication services weakened performance.
The lack of exposure to mega-cap growth companies and Al beneficiaries
Tesla and Broadcom were key detractors to performance. Tesla’s shares rose,
driven by expectations of a favourable regulatory environment under Trump’s
presidency and CEO Elon Musk’s association. The stock also rose in December
following Hyundai’s announcement to provide Tesla’s North American Charging
Standard (NACS) adaptors for its electric vehicles, potentially enhancing
Tesla’s supercharger network usage. Broadcom rallied after reporting better-
than-expected quarterly revenue, despite a bearish outlook. The company also
predicted robust growth in demand for its custom artificial intelligence (Al)
chips over the next few years. We continue to avoid these names on valuation
grounds to look for stocks with better risk/reward potential. On a positive
note, position in semiconductor company Marvell Technology advanced as it
reported a strong beat in its quarter financials and raised its revenue guide
upwards. Its extended 5-year partnership with Amazon further supported the
stock. Elsewhere, the holding in mega cap technology company Alphabet
advanced following the announcement of its breakthrough quantum computing
processor called ‘Willow’ that boosted investor sentiment. lts stronger-than-
expected third quarter results also highlighted strong growth from its cloud unit.
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Fund Performance 2RI

YTD 3 Months
FHNES 3{EA

Cumulative Performance

EtES) 1.57% 2.17%
Annualised Performance

FER(ERS A NA
Dollar Cost Averaging Return'

I AL VAL NA

Cumulative Performance 2FEXRIR
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Top 10 Holdings + X B HIEE

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
17.49% - - - 29.23%
17.49% - - - 18.64%
6.84% - - - 14.82%

Annual Performance EE R
2024 22.75%
2023" 3.65%
Fund & ~ Since launch date to the end of launch year
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Geographical Breakdown* & 43 fff *

APPLE INC 38RAF] 6.09%
NVIDIA CORP #iE 5.72%
MICROSOFT CORP fi#k 5.36%
AMAZON.COM i ik 4.20%
ALPHABET A 4.16%
META PLATFORMS A 2.72%
BOSTON SCIENTIFIC CORP ji T1E7 2 2.41%
WELLS FARGO & CO EER1T 2.38%
VISA A 2.12%
PROGRESSIVE CORP HiERIZAT 2.09%
TOTAL #&8#0 37.25%
Industry Breakdown* 1T E 5
‘ M 36.9% Technology FH%
15.0% Consumer Discretionary

JERRHEM
M 14.5% Financials &
W 11.7% Industrials T2
W 8.3% Health Care f2EEEE
4.1%  Utilities AFREE
3.7% Consumer Staples
FEHEM
Energy AEIR

W 19%
W%

Basic Materials
Bt

Real Estate B3I
Telecommunications
&3

0.8% Others* Hfth*

W 1.0%
W 0.4%

*

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

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

UNITED STATES % 95.1%
CANADA MEX 3.1%
SWEDEN 1782 1.0%
OTHERS* HAt * 0.8%

*May include cash, account payables, account
receivables and other regions (if any).
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Y Please refer to the Risk Class Classification Methodology
section for 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
volatilily of the fund price

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

" This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing the
gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
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4 Due to rounding, the total may not be equal to 100%.
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Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)

Ltd., NAV to NAV, in HKD.

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

Ltd > LB EFE R AT
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INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Investment Objective & & 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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Risk Class Classification Methodology
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Risk class is defined using a 7-point scale as 1 = lowest risk/return, 2 = low risk/return, 3 = low to medium risk/return, 4 = medium risk/
return, 5 = medium to high risk/return, 6 = high risk/return, 7 = highest risk/return. It is assigned to each constituent fund as illustrated
below, based on the latest fund risk indicator of the constituent fund, which shows the price volatility of the constituent fund as a
percentage around its average price over a three-year period. The higher the risk class, the higher the risk (and in general, expected
return over the long term). If the fund’s track record is less than 3 years (i.e. the fund risk indicator requiring “3 year standard deviation”
is not available), its risk class will not be available. The risk class is prescribed by the Mandatory Provident Fund Schemes Authority
according to the Code on Disclosure for MPF Investment Funds and has not been reviewed or endorsed by the Securities and Futures
Commission. The fund risk indicator is provided by Fidelity to investor for reference only and may be subject to change according to
the monthly review by Fidelity.
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Risk Class Fund Risk Indicator (3-year standard deviation)
ke bl HERBITGE GFEREE)
Equal or above Less than
BEHU L N
1 - Lowest risk/return
= . 0.00% 0.50%
1—RIEEM B3R ’ ’
2 - Low risk/return
2 0.50% 2.00%
2—{RERE B ’ ’
3 - Low to medium risk/return
N 2.00% 5.00%
3I—RERRERE TR
4 - Medium risk/return
o s 5.00% 10.00%
4—hERER B ’ ’
5 - Medium to high risk/return
= e 10.00% 15.00%
5—hEESRMRE B ’ ’
6 - High risk/return
o e 15.00% 25.00%
6— =AM ER
7 - Highest risk/return 25.00% B
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