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

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

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

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

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

* Investment involves risks. You may suffer significant loss of your investments. Past performance is not indicative of future performcmce.
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The emergence of DeepSeek has revived hopes on
technological innovation and growth, the government also
appears to embrace tech entrepreneurs and private sector
through stimulus and more market-friendly policy reforms.

The fiscal package announced at the Two sessions was
broadly in-line with low market expectation; policy maker
seems to be taking a wait-and-see approach and is trying to
preserve policy tools to counter potential growth headwinds.
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US reciprocal tariff policy universally could be challenging
to region, ASEAN countries and India appear less prepared
under this universal tariff environment. Korea and Taiwan are
linked with global tech cycle.

We could see acceleration in Al development and adoption
due to cheaper capital spending needs; however, there are
also uncertainties from US tariff on semiconductor imports.
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External factors continue to overshadow positive domestic
developments. A stronger yen, and weakness in technology-
related stocks also crowded out strong GDP data and
earnings.

Strengthening wage rise expectation and inflation data
underpin hawkish stance from the Bank of Japan (BoJ) with
heightened expectations for additional rate hikes.
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* The combination of tariffs, immigration crackdowns, fiscal
austerity and falling investment intentions as a result of
policy uncertainty could increase negative growth risks and
higher inflation.

* Meanwhile, we are watching closely on the potential
deregulation and tax cuts that could change the market
narrative on growth expectation.
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* European stocks are offering more resilience and upside
opportunities thanks to a potential ceasefire in the Russia-
Ukraine conflict and ambitious plans for increased defence
spending.

* Sentiment is supported on the back of improving credit
activities, a strong earnings season and the dovish stance
by the ECB on inflation. Nearterm risk to growth remains
the possibility of an across-the-board tariff on EU exports
to the US.
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* Tariffs will primarily be a threat to growth rather than have
a permanent impact on inflation.

¢ Duration exposure would benefit from a weakening US and
global growth outlook, in particular favouring US Treasuries
and UK gilts.
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Market Review

Asia Pacific (ex. Japan)

Equities in Asia Pacific ex Japan remained largely subdued in March. The month
was marked by concerns about a US recession and uncertainties surrounding the
implementation of US tariffs, which affected major export-driven Asian markets.
The rally in regional artificial intelligence (Al) stocks also came to a halt. Against
this backdrop, leading markets with high exposure to the US, such as Taiwan,
South Korea, and major parts of ASEAN, saw strong investor outflows. However,
regional equities were buoyed by the strong performance of Indian equities.

A weakening US dollar also provided a tailwind for some regional markets.

From a sector perspective, energy, utilities, and consumer staples were the key
contributors to returns. On the other hand, IT was the only notable detractor during
the month. From a style perspective, value stocks ended in positive territory and
outperformed their growth counterparts. At a regional level, Chinese equities rose
marginally, while Hong Kong equities remained largely muted over the month.

On the economic front, China’s economy showed resilience in early 2025, with
retail sales and industrial production exceeding expectations as seen in January-
February economic activity data. However, challenges persisted, particularly in
the real estate sector. Meanwhile, export data also came in below expectations
amid external trade pressures and subdued global demand, even though domestic
demand helped to offset some losses. Factory activity in China remained in
expansionary territory during March as the Caixin Manufacturing PMI was above
50. Within technology-focused markets, Taiwanese and South Korean equities
remained lacklustre in March. Investors rotated away from these markets amid
diminished excitement around Al stocks. Foreign investors continued to remain the
net sellers amid apprehensions about potential US tariffs. Elsewhere in the region,
Australian equities also underperformed as they mirrored the declines in some of
the developed markets. Anticipation of the US tariffs and their potential impact on
Australia’s export-driven sectors led to cautious investor sentiment. On the other
hand, Indian equities experienced a notable rebound over the month and were the
leading outperformers in the region, with foreign and domestic investors capitalising
on undervalued stocks amid signs of improving macroeconomic indicators. Within
ASEAN, Indonesia and the Philippines rebounded strongly over the month. Except
for the Philippines, the rest of the ASEAN markets experienced foreign outflows
during the month.

Japan

Japanese equities declined during the month as concerns over US tariffs and

their impact on the global economy continued to weigh on investor sentiment.
Japanese stocks gained in the second half of the month, buoyed by a significant
upturn in US stocks amid signs that the upcoming US tariffs might be less severe
than anticipated. However, towards the end of the month, the US administration’s
move to impose a 25% tariff on imported vehicles and parts precipitated a sharp
sell-off in risk assets. A stronger yen exacerbated the downward movement in
export-oriented names, with Japan’s currency briefly touching ¥147 against the US
dollar. In terms of style, value stocks outperformed their growth counterparts. Small
and mid-cap stocks outperformed their large-cap peers. At a sector level, marine
transportation, and other products and services suffered the steepest declines.
Conversely, mining, insurance and real estate sectors were among the standout
performers. On the monetary policy front, the Bank of Japan held shortterm interest
rates steady at 0.5% and reiterated that the economy was “recovering moderately”
but added that the outlook “remains highly uncertain” due to risks from global trade
policies. In economic news, Japan'’s real GDP increased by 2.2% at an annualised
rate in the final three months of 2024, exceeding consensus forecasts. It marked
the third consecutive quarter of growth. The largest contribution to GDP came from
net exports. Nominal GDP increased by 4.6% annualised. The annual inflation

rate fell to +3.7% in February, from a two-year high of +4.0% in the previous month,
amid a sharp slowdown in the prices of electricity and gas as the government
reinstated energy subsidies. In other data, the Au Jibun Bank Japan Manufacturing
PMI declined to 48.4 in March from 49.0 in the previous month, with firms signalling
quicker declines in both production and new work. The services PMI dropped to
49.5 in March, down from 53.7 in February.

United States

In March, market volatility persisted, with the S&P 500 experiencing its worst monthly
decline since 2022, falling by 5.7% over the month. Anticipation of additional tariffs
on key trading partners and rising trade tensions led to inflationary concerns,
which along with uncertainty over the US’s economic growth outlook led to fears

of stagflation. This resulted in a clear risk-off move in US equity markets over the
month. Against this backdrop, information technology (IT), consumer discretionary
and communication services were the largest detractors from returns, slightly offset
by advances in the energy and utilities sectors. From a style perspective, value
stocks outpaced their growth counterparts. Across the market cap spectrum, all
segments were negative, with mid-caps outperforming small and large-cap stocks.
The US economy started to show signs of weakness in March amidst prevailing
uncertainty over the impact of the administration’s policies on trade, immigration,
and taxes, as well as fears of significant federal layoffs. Following a stronger

print in February, the S&P Global US Manufacturing PMI came in at 50.2, marking
the weakest expansion of the year so far. The unemployment rate rose to 4.1% in
February, up from 4.0% in January, adding to fears of slowing economic activity.

Fidelity SiE
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Continental Europe

After a positive start to 2025, Europe-~an equities retreated in March due to
intensifying tariff risks and geopolitical unrest. Investors reacted unfavourably to

the Trump administration’s tariff announcements. The announcements prompted
retaliatory tariffs from the European Union (EU), heightening concerns over its impact
on corporate earnings and the economy. However, European Commission President
Ursula von der Leyen emphasised the EU’'s commitment towards finding a diplomatic
solution to the issue while protecting its economy. Market sentiment was further
dampened by China's return to deflation, stoking fears of a broader slowdown.

The European Central Bank (ECB) cut interest rates by another 25 basis points

(bps) as expected, shifting its stance from “restrictive” in January to “meaningfully
less restrictive”. Falling inflation eased concerns about unexpected price pressures
hindering further interest rate cuts. Investors also responded positively to Germany’s
major debt reform, aimed at reviving economic growth and boosting military
spending. More broadly, the ReArm Europe defence spending plan also boosted
European aerospace and defence stocks. Against this backdrop, value stocks strongly
outperformed growth and quality names, while large-caps underperformed their mid
and small-cap peers. Business activity in the euro area continued to expand in March,
with the HCOB Flash Eurozone Composite Purchasing Managers’ Index (PMI) Output
Index moving up to 50.4 from February’s reading of 50.2. The manufacturing PMI
increased to 48.6 in March, up from 47.6 in February, suggesting a deceleration in the
manufacturing sector’s downturn for the first time in two years. Services activity rose
for the fourth consecutive month, albeit at a moderate pace. In contrast, new orders
declined across both manufacturing and services. Employment remained steady in
March owing to rise in services sector employment.

United Kingdom

UK equities declined in March as investors grappled with renewed trade policy
uncertainty and signs of slowing economic growth. US President Trump announced
25% new import duties on cars and car parts, which are set to take effect in early
April. It followed the 25% levies on steel and aluminium imports that were imposed in
February, intensifying concerns that the escalating trade war could stoke inflation. On
the macroeconomic front, the UK unemployment rate remained steady at 4.4% in the
three months to January 2025. Wage growth eased slightly to 5.8% year-on-year, but it
continued to outpace inflation. Meanwhile, the economy unexpectedly contracted by
0.1% in January, missing forecasts for modest growth. Despite this weakness, the Bank
of England held interest rates steady at 4.5%, mqintcxinintT; a cautious stance amid
persistent inflationary pressures and global uncertainty. The central bank warned that
inflation could temporarily rise due to higher energy costs and supply-side constraints.
Retail sales offered a bright spot, rising 1% in February and defying expectations of

a decline. Meanwhile, annual inflation eased more than anticipated to 2.8%. The
Chancellor’s Spring Budget update had little market impact but an accompanying
report from the Office for Budget Responsibility (OBR) painted a more challenging
economic outlook. The OBR now expects GDP growth of 1% this year, significantly
down from the 2% forecast in October’s budget. At a sector level, cyclical areas of
the market or those tied to tariff announcements underperformed. The consumer
discretionary sector was the worst performer, while basic materials lagged as metals
and mining stocks came under pressure from weaker commodity prices and trade
policy concerns. In contrast, energy stocks benefitted from rising oil prices, driven by
Trump's threats of additional sanctions on Russia and Iran. In terms of market cap, the
FTSE Small Cap Index outperformed its larger peers.

Emerging Markets

Emerging market equities delivered marginally positive returns in March and
significantly outperformed developed markets, as US stocks pulled back amid
growth concerns. The decline in the US dollar also supported the sentiment towards
emerging markets, although the asset class pulled back at the end of the month
after automotive tariffs were announced, and there was uncertainty around the
implementation of reciprocal tariffs. Latin America, and Emerging Europe, the
Middle East and Africa (EMEA) ended the month in positive territory, while emerging
Asia equities were broadly muted. Latin America emerged as the top performer,
with Brazil continuing to rally after a period of prolonged weakness, with some
recovery in its currency. In EMEA, CEE markets were the notable performers, boosted
by improving prospects for Europe and hopes around a Russia-Ukraine ceasefire.
Turkey declined over the month after the opposition’s presidential candidate was
detained. Within emerging Asia, Taiwan was the worst performer on concerns
around the trajectory of capital expenditure towards Al. Indian equities rallied
during March, recovering from some of the losses in the previous months, as high
frequency indicators improved and the currency appreciated. Chinese equities also
gained, driven by continued optimism around the prospects for Al beneficiaries

in the consumer and technology sectors. From a sector perspective, most sectors
ended the month in positive territory, with materials, utilities, and energy leading the
gains. IT and real estate posted losses during the month. From a style perspective,
value stocks outperformed growth and quality names, although all ended in positive
territory. Prices of industrial and precious metals rose in March along with oil prices.

Bond

Global fixed income markets experienced heightened uncertainty and posted
negative performance in March, except for US Treasury. Ambiguity around US trade
policy and tariffs, including new tariffs on imports from Mexico, Canada, and China,
and 25% tariffs on steel, aluminium, and auto imports, affected market sentiment.
Anticipation of further tariff announcements in April added to the volatility. Investors
grew increasingly concerned about rising inflation, which stayed above target
levels in major economies, and there were fears about the US growth outlook,
including speculation about a potential recession. Europe saw a fiscal shift towards
higher defence spending, leading to a rise in 10-year German government bond
(Bundl) yields by over 30 bps, ending the month at 2.74%. On the monetary policy
front, the US Federal Reserve (Fed) kept interest rates unchanged, raised inflation
expectations for 2025, and lowered growth forecasts through 2027. Fed Chairman
Jerome Powell indicated that rate cuts would not be delayed if growth falters. The
ECB cut its deposit rate by 25 bps to 2.5%. In the credit market, investment-grade
and high-yield bonds posted negative returns due to widening spreads from tariff-
induced volatility and recession concerns. From the economic data perspective,

the S&P manufacturing PMI for the US fell to 50.2 in March, from 52.7 in February,
reflecting reduced production and slowing order book growth. The eurozone's
manufacturing PMI increased to 48.6, showing signs of recovery despite remaining
in contraction. Preliminary estimates indicated that annual inflation in the euro area
eased to 2.2% in March, while US inflation eased to 2.8% in February. However,
one-year inflation swaps in the US increased to a two-year high of 3.07% by the end
of March, suggesting that investors expect headline inflation to average about 3%
over the next 12 months.

Source: Fidelity, (Economic data) Reuters, Bloomberg, FT.com, Marketwatch, as at 31/03/2025.

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 31/03/2025

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

Fund Cumulative Performance E&RERI % Annual Performance FERIR %

Launch Date
Name of Constituent Fund YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9590 2021 2022 2023 2024
MRS BUEB  eyze sER. & & sE 0F EHBHOGR
Asia Pacific Equity Fund 07/08/2006 4.75 4.75 0.1 3.01 28.60 35.36 175.24 17.45 3.38  -21.62 954 1143
TAREES . . . . . . . . . . . .
Global Equity Fund 02/07/2003 2.52 2.52 433 9.06 65.97 76.54 289.47 1280 1576 -2383 1821 1528
ERREES . . . . . . . . . . . .
Hong Kong Equity Fund 01/12/2000  13.19 13.19 36.19 0.65 2.92 13.44 226.74 1741 1594  -1903 -16.18 16.83
EHREES . . . . . . . . . . . .
Americas Equity Fund 31/08/2023 5.17 5.17 5.87 20.65 3.657 2275
ENREES ) ) ’ ’ ’ '
European Equity Fund ~

31/08/2023 7.27 7.27 1.92 - - - 12.19 - - - 495 0.34

BNRREE
Index Tracking Funds EHHEHE S

Fund Cumulative Performance B&RERIR % Annual Performance FERHE %
Launch Date
Name of Constituent Fund A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 9090 2021 2022 2023 2024
R RS2 BUER  ppms 3R iF sE 5E w0F EHEHLGR
Fidelity Hong Kong Tracker Fund T 28/06/2013 15.62 15.62 44.67 14.96 11.61 19.25 40.50 1.56 12.52 13.21 11.08  21.69
Lifecycle Funds AEMEERES
Fund Cumulative Performance E& 2RI % Annual Performance FE R %
Launch Date
Name of Constituent Fund YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
RHESATE BEEW  pze s@R & s SE 0F EAEHLOR
Growth Fund 01/12/2000 2.98 2.98 9.08 2.71 31.51 38.83 21713 14.71 135 -20.72 446  10.05
MERS . . . . . . . . . . . .
Balonced Fund 01/12/2000 2.80 2.80 7.39 0.35 20.33 29.13 184.26 13.69 0.01 -19.62 4.19 7.26
Stable Growth Fund 01/12/2000 247 2.47 513 2.52 9.89 19.34 148.46 12.51 1.25 19.07 4.26 4.32
Capital Stable Fund 01/12/2000 1.92 1.92 3 4.76 0.68 9.60 108.52 10.61 240 1794 4.16 2.04
AREEES . . . . . . . . . . . .
RetireEasy Fund 01/11/2021 0.57 0.57 3.30 1.24 7.93 0597 -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
MRS AT BUER  spms “sER 1 s SE 0F  BEGLE
Core Accumulation Fund 01/04/2017 0.47 0.47 4.23 9.10 4432 53.33 11.96 9.46 16.60 14.03 9.70
Age 65 Plus Fund
01/04/2017  0.25 0.25 2.68 -0.50 439 - 14.42 8.15 074  -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 RIRENEMIEH BT RIRESEMBLHEIE - REEMIEZ
B2AY/EfE SIZREREESE - RALEREE » IR PR EE o 3¥ |55 2B INER ISt aE a1 EIREE N TRREZE 74

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



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

Fund Cumulative Performance BE&REXRIR % Annual Performance FEERIR %
Launch Date
Name of Constituent Fund #H A YTD 3 Months 1 Year 3 Years 5Years 10 Years Since Launch 5090 2021 2022 2023 2024
A EEETE FNES  3MER 15 3E 56 106 BEHNER
Hong Kong Bond Fund 08/07/2003 213 213 5.25 5.32 4.65 13.76 38.28 559 0.77 10.26 6.56 3.29
EHEEES . . . . . . . . . . . .
RMB Bond Fund 16/05/2016 1.62 1.62 2.92 2.82 4.96 8.71 6.09 1.51 7.71 1.42 1.00
World Bond Fund 08/07/2003 1.68 1.68 0.12 10.99 16.00 6.20 28.27 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 0.71 0.71 333 7.54 7.61 8.91 20.13 0.29 0.00 0.08 3.03 3.55
BEERTES ’ ’ ’ ' ' ' ' ' ' ' ’ ’
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 3.77 3.77 10.94 4.09 34.64 44.63 1453 1.03  -21.09 4.31 10.89
BiE (HER) 205085 ° A ' ' ' ' ‘ ' 551 04 ‘
Fidelity SaveEasy 2045 Fund : 23/11/2015 3.51 3.51 10.61 3.76 34.33 46.53 14.54 1.06 -21.02 441 10.76
BiE (BES) 048" ) ’ ' ) ’ ’ ’ ’ ’ ’ ’
Fidelity SaveEasy 2040 Fund ® 27/10/2008 3.51 3.51 10.78 4.03 35.27 42.67 213.51 14.91 1.31 20.93 4.41 10.97
HiE HES 0408E" ‘ ) ' ) ' ) ’ ) ’ ' ) ’
Fidelity SaveEasy 2035 Fund i 27/10/2008 3.31 3.31 10.25 3.29 33.76 4139 207.13 14.90 122 -20.88 4.32 10.50
HiE HES 038 E " ’ ’ ' ’ ’ ’ ' ) ’ ' ’ ’
Fidelity SaveEasy 2030 Fund : 27/10/2008 3.18 3.18 9.37 2.51 31.32 39.80 202.62 14.57 110 -20.58 4.39 9.55
BiE HES 20308E" ’ ’ ’ ’ ’ ' ' ’ ' ' ’ ’
Fidelity SaveEasy 2025 Fund K 27/10/2008 1.88 1.88 474 3.45 20.61 29.96 179.55 14.01 0.99 -20.04 432 433
B2 MBS 2058E " g ' o oo o e
Fidelity SaveEasy 2020 Fund *
27/10/2008 1.09 1.09 3.28 -4.19 3.49 20.67 153.75 974 108 -17.12 3.89 3.23

=i (HE5) 202088

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

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

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

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

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

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

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

%) c ZX Mt EZEZ(EB)BIRABZIT



Fidelity Retirement Master Trust - Asia Pacific Equity Fund

EEBAENES - EXRFEES

As of EE 31/03/2025

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.

TRHBEEEEBBERKEN T ARETRE BER AR E
CEREMNRNAE T B BENARNRE (BIEHETE) -

DUz e K B E 2 BARR A @, 1

rEMECRE —EHHEES RENESERIKKEE
"Fgg) —DAREREE (BB

EANEEETRESHE
Fund Details EE = k|

Fund Manager EE&45IE Polly Kwan BEREIR

Launch Date #EH HEA 07/08/2006
Unit NAV BB EFE HK$27.524 (&7T)
Fund Size £ EE HK$4,075.68M (BE&EHETT)

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

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

2023 FEE SR LR

Fund Commentary” E&:F:R

Regional equities fell over the quarter. Investors rotated away from
Taiwanese stocks due to concerns over elevated valuations and
potential US tariffs on semiconductor imports. India experienced
foreign investor selling earlier this year amid US tariff threats, weak
earnings, and muted domestic growth. Australian stocks mirrored
the declines in developed markets. Conversely, South Korean shares
ended the quarter higher despite sliding later in the period. Key
value was added through stock selection in the materials sector,
while unfavourable positions in industrials hampered gains. Infosys
fell amid widespread pressure on Indian information technology
(IT) companies as US tariffs triggered worries about global trade
tensions and a slowing economy in the US, where the sector has
large revenue exposure. Australian logistics software company
WiseTech Global declined following the resignation of four board
directors, raising concerns about the company’s stability and
governance. Despite strong quarterly results, Indian mutual fund
transfer agency Computer Age Management Services fell earlier
this year along with a broader downturn in capital market-focused
stocks, reflecting subdued market sentiment amid foreign outflows,
valuation concerns, and macroeconomic challenges. Conversely,
Australian gold mining company Evolution Mining tracked bullion
prices higher, driven by expectations of interest rate cuts, central
bank purchases, and demand for safe-haven assets in the wake
of global economic uncertainties. Chinese internet giant Alibaba
Group Holding gained after local startup DeepSeek’s cost-effective
Al model boosted hopes for Al developments in China and a
revaluation of Chinese assets. United Overseas Bank, the third-
largest bank in Singapore, reported a record profit for 2024 and
announced plans to distribute surplus capital over the next three
years via special dividends and share buybacks.

ERRTHETAREK R EERH A SR AAMFHEEGER
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Fund Performance 2RI

YTD 3 Months
FHNES 3{EA

Cumulative Performance
Eies]

Annualised Performance
FERERR

Dollar Cost Aver(:éging Return'
TR AEEER

-4.75% -4.75%

N/A N/A

N/A N/A

Cumulative Performance 2FEXRIR

Price Index
SIS0
400

350
300
250
200
150
100

50 T T T T T T T T T
08/06  03/09 03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

Top 10 Holdings + X B HIEE

1 Year 3 Years 5 Years 10 Years  Since Launch
F &

1 35 5 105 HBZR
0.11% -3.01% 28.60% 35.36% 175.24%
0.11% -1.01% 5.16% 3.07% 5.58%
-4.75% 5.67% 1.54% 13.60% 46.72%

Annual Performance EEERIR
2024 11.43%
2023 9.54%

Fong E& 2022 21.62%

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

Geographical Breakdown* & 43 fff *

TAIWAN SEMICONDUCTOR MFG CO LTD AF&AE] 7.55%
SAMSUNG ELECTRONICS =2&F 3.55%
HDFC BANK 3.31%
UNITED OVERSEAS BANK LTD AZESR1THERAT] 2.63%
INFOSYS LTD ENZE & Hr 2.55%
COMMONWEALTH BK OF AUSTRALIA SEllE#FBIR1T  2.45%
BHP BILLITON LTD %#143R 2.38%
WESTPAC BANKING CORP LTD 2.35%
FARTFHRITRHBIRAE

BHARTI AIRTEL LTD B ElS 2.24%
ICICI BANK 2.11%
TOTAL 48F01 31.12%

Industry Breakdown* fT¥3& &5 4

M 28.1% Financials /%
20.5% Technology FH%
W 9.1%

&

Telecommunications
o)

Basic Materials
Bt

Industrials T
Consumer Discretionary
FENTHER

Health Care fRFE:EIR
Consumer Staples
FEHEM

Energy AEIR

Utilities AFRERHE
Real Estate FEHIE
Others* HAt1*

W s.6%

M 8.0%
6.6%

5.6%
M 5.0%

W 48%
W 1.6%
W o7%

1.4%

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

REFBERS  BORBRREREMITE WER) -

INDIA E[IEE 28.8%
AUSTRALIA B 20.2%
TAIWAN &7 18.5%
KOREA (SOUTH) 8% 13.7%
SINGAPORE Fifl 4.8%
CHINA F[E 3.9%
MALAYSIA F2ReFEEE 2.8%
INDONESIA EI[E 1.8%
UNITED STATES %[ 1.5%
THAILAND R 1.1%
OTHERS* HA * 2.9%

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

%)’ﬁiﬁ@}élﬁﬁ R R IA R Bt E (dniE

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

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

~ as of 31/03/2025 #E 31/03/2025

" 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 FRFHRNEBSAKREMEREEMESH
BREOH LLRHURBERARE FAERSERT/
B BED - ERRIR  EitH (F8) ARAH

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

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

Ltd., NAV to NAV, in HKD.

BHIRIE | 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

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



Fidelity Retirement Master Trust - Global Equity Fund

EEERAENIE - RXREES

As of EE 31/03/2025

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.
AP EE SIEE @$¢E§EA15HHQTHE%(@?§¥J?!$%)’

LU it B3R bk B v & 22 5 BUERBA R [0 3 © Rl {7 B & R Gl
Lﬁﬂl’ﬁ ¥ B’J/&fﬂa°

”FGIFAL iaﬁ&?.ﬁ%%%ﬁéﬁﬁ&ﬁﬁémlﬁﬁmt FGIF B9
?CES‘JHEE% FGIF MR EEE K FGIF G ) &

EARNEEETRESHE
Fund Details E& =kl

Fund Manager E&4538 Pek Ng =Z1E

Launch Date #EH HEA 02/07/2003
Unit NAV B[ 5 EFE HK$38.947 (&7T)
Fund Size &£ EE HK$7,423.46M (BEHTT)

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

15.41%
HERIRT (SEREE) 0 '
Year 2023 Fund Expense Ratio 1.51034%

2023 FEEES LR
Fund Commentary” B & iR

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns.

FEEBRTAN - HSRARE » ERIRRKRHHRSa
¥R o BAMIBRELL > KRR > NARESBEE SR

RESPEMRRIE RIEM A TR E - MH H EER K E 5 FERME
% RADBRRASE - A7 > BSRMATZEEA LR
TR AR > RHEEREN CEEIFRID) BRHRsZE o 2
EF58Y) - MEBATEZE NN RERZRR » E—FFIFEuN
(SEEPRSN) TIZEIEER o 5350 - REHIS5E » PEFRIRART) -
RRBERIRIERIT - URREEN AT EREARERER - 7%
S > fHEREEEMEHRAR TE o

Fund Performance® E£RIR ¢

YTD 3 Months
FENES 3ER
%%%%%ve Performance 2.52% 2.52%
g\i_r%zufallsed Performance N/A N/A
Dollar Cost Averaging Return'
T VA NA
Cumulative Performance 2FEXRIR
Price Index
RAEIS#C)
450
400
350
300
250
200
150
100
50 T T T T T T T T
07/03 09/07 03/10 09/12 03/15 09/17 03/20 09/22 03/25

1 Year 3 Years 5 Years 10 Years  Since Launch
F &

1 35 5 105 HBZR
4.33% 9.06% 65.97% 76.54% 289.47%
4.33% 2.93% 10.66% 5.85% 6.45%
-0.85% 14.22% 16.44% 39.39% 107.11%

Annual Performance EEERIR

2024 15.28%

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

2020 12.80%

2019 26.80%

2018 -11.15%

2017 19.74%

2016 2.36%

2015 -0.65%

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

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

Fund Allocation by Asset Class* EEERIREAEE

HSBC INSTITUTIONAL ACCUMULATION HKD -

0
AMERICAN INDEX FUND 21.20%
HSBC INSTITUTIONAL ACCUMULATION HKD - 9.91%
EUROPEAN INDEX FUND .

HSBC INSTITUTIONAL ACCUMULATION HKD - 3.74%
JAPAN INDEX FUND AR
ISHARES MSCI CANADA ETF 3.12%
ISHARES MSCI fIIEK ETF e
APPLE INC 3ERAF] 2.30%
ISHARES U.S. UTILITIES ETF ISHARES =EIAFREZE ETF 2.29%
ISHARES CORE MSCI CHINA ETF 2.26%
ISHARES ZHEIZ( MSCI HE ETF £on
HONG KONG TRACKER FUND BEES 2.14%
MICROSOFT CORP #§&X 2.08%
NVIDIA CORP #8iE 2.04%
TOTAL #2701 51.08%

Industry Breakdown* fT¥3&E 5 i 4

Ml 16.3% Technology F}#%

8.3% Financials &Rl
M 7.2% Consumer Discretionary
SEREHE R
Industrials T
Health Care f2RZ:EIE
Consumer Staples
TEHER
Energy AEIR
Utilities AFBSE%E

Basic Materials

W 6.6%

I 5.0%
l 2.0%
1.7%

M 1.5%
W 1.4%

Telecommunications

B

W 0.5% Real Estate EithE
48.8% Others* EAth*

W 07%

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

HONG KONG EQUITIES EHRE 4.67%
ASIA PACIFIC EQUITIES* ZEABRE * 6.24%
JAPAN EQUITIES HASARZE 4.90%
EUROPE EQUITIES BUMAREE 17.08%
AMERICAS EQUITIES EFIRE 66.08%
EMERGING MARKETS EQUITIES # IR 0.65%
CASH & OTHERS* IR R HAth 0.38%

*May include investments in Japan and Hong Kong.
REMENBELERESR

* May include cash, account payables and account
receivables.

REFBERE  BIKREKRKRIEA

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

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

Fdﬁtfémm!‘?ﬂ'ﬁﬁﬂito

~ as of 31/03/2025 #ZE 31/03/2025

" 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 ARFRARNEEEARKREERSHEMERSH
& B3R LB TR ,‘mgﬁ&Hiﬁﬁ’FﬁEﬁT?%Hﬁﬂ/
EﬂéZEﬁtbﬁﬂﬂéﬁ Xttt (F8) BRARE

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

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

Ltd., NAV to NAV, in HKD.

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

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

EEERAENIES - EEREES

As of EE 31/03/2025

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.

TRHESSEEBEDPRANEARE NS AEEHELHH

REREE AR BANE LS T BEFHNT) (EIFEEBU
bERHYAE]) BB S - LU B E e Th + B IS BURRIRIEIFR o

BERILEAT RS R ENERATETIBNER HE -

BN REARE o

Eﬁﬂé&ﬁ%—ﬁ%ﬁ%&ﬁ BN BERKEEEE - FER

FH2RREARETRESHS

Fund Details & &%}

Fund Manager E&45IE Cynthia Chen

Launch Date ¥ B 01/12/2000

Unit NAV BB EFE HK$32.674 (B7T)

Fund Size E&EE HK$6,580.50M (BEATT)

Risk ClassY [ &ARAY 7

Fund Risk Indicator (3-Year Standard Deviation)® 31.29%

EE RIS (SEREE) ©

Year 2023 Fund Expense Ratio 1.51619%

2023 FEEEHRIEE
Fund Commentary” E& ¥ "

Chinese and Hong Kong equities rebounded strongly over the quarter. The
was primarily due to a combination of reduced fear of US tariffs, along with
an overall improvement in sentiment towards Chinese technology companies
following DeepSeek’s artificial intelligence (Al) breakthrough in January, and
hints of a more supportive policy stance from Chinese authorities. Our market
allocation in IT and Chinese consumer discretionary sectors weighed on
performance. This was partially offset by our underweight stance in utilities
and energy sector. The fund generated positive returns over the quarter. The
optimism surrounding DeepSeek earlier in the quarter proved beneficial for
Chinese healthcare names with Al exposure, including Medlive Technology,
making it the leading contributor. Moreover, the company remains a net
beneficiary of improving compliance standards in the Chinese healthcare
system. Our position in auto exterior metal trim supplier Minth also gained
strongly over the quarter, driven by solid financial performance for FY2024.
The company reported a strong beat in net income and EPS (earnings per
share), surpassing expectations. Additionally, the company forayed into
the humanoid robotics segment by leveraging its expertise in traditional
automotive parts manufacturing. Though still at the sample testing stage,
investors became optimistic about the potential to supply intelligent skin and
actuator parts, which are likely to serve as the next growth driver and led
to an upward stock re-rating. The portfolio also benefitted from an under
exposure to U.S. market-oriented power equipment company Techtronic
Industries, which faced challenges arising from persistent tariff news. On
the other hand, our underexposure to electronics and mobile manufacturer
Xiaomi weighed on performance given the strong debut of Xiaomi’s new
flagship smartphone and on-going momentum since the launch of its first
electric car, which is yet to be a profitable business segment. Share price
of ASMPT has been under pressure as its stock performance mirrored the
broader struggles of leading technology companies, particularly following
some fatigue in the Al-driven market rally in China. Investors also remained
concerned as its reported earnings towards the tail end of February missed
market estimates. The company experienced a sharp decline in its reported
profits and revenues for 2024 and gave more conservative sales guidance for
the upcoming quarter. Shares of New Oriental Education & Technology Group
fell after the company announced lower top line growth and margin guidance
earlier in the quarter. The guidance was mainly affected due to a decline in
its overseas test prep business amid subdued macroeconomic environment.

PERHEFNMRBOT » TERISEENZEMRNEREER > N E1 8
13 DeepSeek 1E % > 5 BRABNEREER
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Fund Performance 2RI

YTD 3 Months
FHNES 3{EA

Cumulative Performance

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

3 5 4 10 & EEERIYE

13.19% 13.19% 36.19% 0.65% 2.92% 13.44% 226.74%
FRERN
A iseg Performance N/A NA  36.19%  0.22%  058%  127%  4.98%
. 1
?F?i',:‘j’}’%ggf;;"@fg’ﬁg"“g Return'  \/a N/A  19.40%  18.81%  4.98%  5.61%  76.51%
Cumulative Performance BfaRIR Annual Performance fEERIR
Price Index
(B30 2024 16.83%
580 —_— 2023 -16.18%
00 Fund & 2022 -19.03%
0 2021 -15.94%
o 2020 17.41%
0,

- 2019 15.55%
150 2018 -13.26%
100 2017 41.77%

. 2016 0.69%

12/00 03/04 03/07 03/10 03/13 03/16 03/19 03/22 03/25 2015 -4.89%
Top 10 Holdings + A E{FHIEH Geographical Breakdown* (& 43 ff *
TENCENT HOLDINGS LTD fs iR B RAE 9.75%  CHINA I 79.2%
ALIBABA GROUP HOLDING LTD [ EE£M 9.74%  HONG KONG & 21.3%
HSBC HOLDINGS PLC JE¥ %A% 7.32%  OTHERS* Hfth* 0.5%
CHINA CONSTRUCTION BANK H FRE32:R5R1T H 6.81% i

= . *May include cash, account payables, account
MEITUAN X 5.49% receivables and other regions (if any).
AIA GROUP LTD RFRIRIGIEIRBIRAF 4.74% BERAERS BORERFREREMME (08
INDUSTRIAL & COM BK OF CHINA H SHRS 3.86% ) e
FREITREERIT H AR ’
TRIP GROUP LTD #if26M 3.12%
PING AN INSURANCE CO LTD H SHRS 2.98%
FREITF 2R H AR ’
HONG KONG EXCHS & CLEARING LTD FHEXX 2T 2.62%
TOTAL 48#01 56.43%

Industry Breakdown* T3¢ & 5 4

M 28.6% Financials &/

26.8% Consumer Discretionary

JENTBHER
W 18.0% Technology RH&
W 9.9% Industrials T2

M 47% Consumer Staples
FEHER

4.6% Health Care fR2EEHIE
3.9% Real Estate EHIE

W 1.6% Utilities AREE

I 1.3% Telecommunications

el

W 0.6% Others* Hfth*

*

and other industries (if any).

May include cash, account payables, account receivables

REAFOERE  BORERRIEREMITE WEA) -

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.
ESARRCUESBEIF (UERHEER) NE
BEREEER(CNBEZRFAE BT

A as of 31/03/2025 ELE 31/03/2025

' 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 ARFRRNEEEARRKREERSEMERSH
BRELR LR ERAERERE FAETAERT/
BIRZBDE - BRRIR  Ett (FE) ARAH

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

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

Ltd., NAV to NAV, in HKD.

B IR - B2 /HSBC Provident Fund Trustee (Hong Kong)

Ltd > LB E R E R AT

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
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 - Americas Equity Fund

EEERAENIES - EMREESE

As of EE 31/03/2025

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.

$EE1£§§ETLL§¢E§JHA1E¥WHQ7RFE% BI7EIESIN £
BRI E T B RN ARNRE iR HELEN
HQFEEE?E-@*EEQB’JE@W

AR B EE RN R 3RV G ©

RMEER —EHEES &Eﬁé%%%ﬁ&ﬁ%ﬁ
"F§IF”) —FENREEE (8TEE) WMKER FGIF — =
B2 EEETRESHE

Fund Details E& =5}

Fund Manager EE&4512 Hiten Savani

Launch Date ¥ HHA 31/08/2023
Unit NAV B 5 EFE HK$12.065 (B7T)
Fund Size ES&&E HK$1,482.99M (BEHTT)
Risk ClassY EB&4RA!Y -

Fund Risk Indicator (3- Year Slandurd Deviation)¢ -

ERRiR SFERE

Year 2023 Fund Expense Ruho -
2023 FEE SRR LR

Fund Commentary” BE& ¥k "

In March, market volatility persisted, with the S&P 500 experiencing
its worst monthly decline since 2022, falling by 5.7% over the
month. The anticipation of additional tariffs on key trading partners
and rising trade tensions led to concerns of rising inflation,
which coupled with growing uncertainty over the outlook for US
economic growth, led to fears of stagflation. This resulted in
a clear risk-off move in US equity markets over the month. The
portfolio underperformed the index over the month. Selected
information technology stocks and the underweight positioning in
communication services and healthcare detracted from returns.
Meanwhile, the overweight in utilities and financials (mainly in
insurance) and stock picking in consumer staples supported
relative performance. Auto insurer Progressive Corp contributed as
it reported robust growth and strong margins for January. Policy
count growth remained solid and catastrophe losses were small,
driven by lowerthan-expected losses from the California wildfires.
Insurance broker Arthur J Gallaghar advanced followed first-quarter
results, ahead of expectations. The company saw strong brokerage
organic growth, driven by strength in reinsurance and benefits.
Conversely, semiconductor solutions company Marvell Technology
declined, as its quarterly sales forecast disappointed investors
expectations. However, the growth outlook for its custom chips
remains strong. Not holding electric vehicles giant Tesla added
relative value as it was impacted by the broader sell-off in mega-
cap technology stocks.

1£3 )5115} TG R R B I EEE T 500 5 BER1S B 2022 FF U
R B EkiE HW—FESESW"FE%T’EﬁH%@H%‘%HEEE%%
%ﬁﬂﬂfﬂﬁﬁﬁ&g%igﬁﬁﬁﬁm’ 5|2ER EAME R ML
EEERERAIR A AN STHISE RG> SHEERT
Eﬁﬁﬂjfﬁﬂﬂﬁﬂﬂ'ﬂﬁfﬁﬁﬁwEﬁﬁﬁﬁ&ﬁ?ﬁﬁﬁiﬁﬁﬁﬁ%ﬁ@
BB AR B R @ RS R R IR XN RELLES A HISS
B3R B—AHmE REASHAREEMEME (FERRRE)
FRa b E > URHEEHEMIERTIFERRIR  SBERR
/AT] Progressive Corp £ 1 B3 #1358 ShRy1E RANAEER Ak
IR E R o N LU AGE AR EYIB B TEHR ) Rt REH 2R
MERARE > K EI8REC M o (RIRASAZ AT Arthur I Gallaghar B
BREF—FEEER REENRTE - Z AR RSEHIE
LEBASER TEZENBRENENEBNEHERE-
R FEE2 75 ZEAE) Marvell Technology BYZSEE §5 & TR S
KEETE GREE T AT HERIG RIS RAIR 7858
Yo AN EEHEEEE Tesla FEBABIRREZMEFRTE &
BRG T ERFEZRAERFHEEEE

Fund Performance 2RI

YTD 3 Months
FNES 3{EA
%{é%ui%ve Performance 5.17% 5.17%
Annualised Performance
FER(ERS A NA
Dollar Cost Averaging Return'
TR VA NA

Cumulative Performance 2FEXRIR

Price Index
BRRIER(%)
140
130
120
110
100

90

80 T T T T T T T T T T
08/23  11/23 01/2403/24 05/24 07/24 09/24 11/24 01/25 03/25

Top 10 Holdings + X B HIEE

1 Year
15

3 Years
3

5 Years 10 Years

Since Launch

54 105 HBZR

5.87% - - - 20.65%

5.87% - - - 12.59%

-1.61% - - - 6.47%
Annual Performance EEERIR
2024 22.75%
2023" 3.65%

Fund & ~ Since launch date to the end of launch year

HEHAEHHAZFFE

Geographical Breakdown* & 43 fff *

APPLE INC 38RAF] 6.06%
MICROSOFT CORP #i#k 5.48%
NVIDIA CORP 1§ 5.37%
ALPHABET A 4.09%
AMAZON.COM TR 4.08%
BOSTON SCIENTIFIC CORP 3§/} & 2.54%
META PLATFORMS A 2.54%
WELLS FARGO & CO EER1T 2.36%
PROGRESSIVE CORP i {REGAT] 2.27%
VISA A 2.22%
TOTAL #8#01 37.01%

Industry Breakdown* fT¥3& &5 4

I 37.2% Technology BH%
15.1% Consumer Discretionary
FENTHE R
M 13.1% Financials &/
M 12.1% Industrials T2
[l 9.4% Health Care {2EREIR
3.5% Utilities AFEE
3.1% Consumer Staples
FTEHEM
Energy AER

W 2.9%
W 18%

Basic Materials

Real Estate FEHIE
Telecommunications
[S=

Bo

Others* Hftf*

W 1.0%
W 0.4%

0.4%

*

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

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

UNITED STATES % 95.3%
CANADA MEX 3.4%
SWEDEN 1782 1.0%
OTHERS* HAt * 0.3%

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

%)’ﬁéﬁ@%iﬁﬁ R EWRIEARE 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.

ESARREUESBEIF (UERBEA) NG
BERERE R AR E R o y

~ as of 31/03/2025 #E 31/03/2025
" 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
%TnﬁmmLﬂﬁﬁr&ﬁmnﬁﬁﬁ%'w
&ﬁ ol 3 R RBBERERE MBETAER
%'J/Eﬁ?ﬁZEﬁttt’ ﬁﬂ;ﬁﬁ £t (F8) BRA

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

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

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 - European Equity Fund

EEERAENIES - BlRREESE

As of EE 31/03/2025

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 LR HEEUN
IR E ZI5HAERRRIEI 3R o

BB R FITEAEAE ERATRIE

MM ESR—EHEES BENREE TEI?E 2E
“F§IF”) —EUNRZEE GatEs) RMRER FGIF —BUNRRE
ESHRERETRERHE

Fund Details & &k}

Fund Manager E&45IE Sam Morse
Launch Date ¥ HHA 31/08/2023
Unit NAV BB EFE HK$11.219 GB7T)
Fund Size 2S£ EE HK$146.57M (BE#TT)
Risk ClassY EBE4RAIY -

Fund Risk Indicator (3-Year Siandard Deviation)® -
A ERiRe SERES)C

Year 2023 Fund Expense Ratio
2023 FEEEHRIEE

Fund Commentary” E& ¥

The first quarter was marked by volatility, owing to Trump’s aggressive tariff
stance and the release of DeepSeek’s Al model that raised concerns about
technology sector valuations. European equities outperformed other developed
markets, buoyed by strong corporate earnings, limited exposure to tech stocks,
optimism over a potential resolution to the Ukraine war, and a fiscal shift
toward higher defence spending in Europe. Germany’s parliament approved
Chancellor Merz's reforms to the constitutional debt brake, enabling a 500bn
euro infrastructure fund and open-ended defence spending increases. The
German DAX rose 11.3%, with the STOXX Aerospace and Defence Index up
28.9% and Rheinmetall by 114.6%. Meanwhile, the European Central Bank cut
rates twice, taking the deposit rate to 2.50% as trade tensions and stagflation
fears persisted. Against this backdrop, value stocks strongly outperformed
growth and quality names, while large-caps outperformed their mid and
small-cap peers. Over the quarter, the fund generated positive returns but
underperformed the index. The underperformance was mainly driven by
unfavourable positioning within the industrials sector (notably, the underweight
allocation to the aerospace & defence sub-sector), while weak stock picking
in the materials and information technology sectors also pared gains. Some
of these losses were partially offset by stock picking in financials. At a stock
level, the fund’s holding in pharmaceutical business Novo Nordisk was the
largest detractor over the quarter. Its shares fell after a late-stage trial of its
next-generation obesity drug, CagriSema, showed results that fell short of
investor expectations, marking a second major disappointment for the drug
in recent months. In March, the company announced it would begin offering
its weight-loss drug, Wegovy, at a discounted price for cash-paying patients,
in a move similar to that made by Eli Lilly. The holding in German sportswear
company PUMA was weak after the company issued a profit warning in
January. Guidance for 2025 was also weak, driven by declining demand in the
key US and Chinese markets. On a positive note, the banking sector benefitted
from rising European bond yields as investors adjusted their expectations
for US rate cuts following stronger-than-expected inflation data. Later in the
quarter, banking stocks received additional support from Germany’s stimulus
package. As a result, the fund's holdings in baking groups Lloyds Bank, BNP
Paribas, ABN AMRO Bank, Intesa Sanpaolo and DNB were among the top ten
contributors.

RS HCERRRTR IS > I _E DeepSeek AIEE‘E@&E’J?&E ?I?éﬁitﬁit
ﬂ&%mﬁﬂ’]ﬁ@ LHTHIHEL —SRE N  BUNKRH R ECEME
R §%ﬁ"¢¥7’5ﬂ3§¥?] REBHEAR ﬁiiﬁﬁﬂﬁ 35

51 ﬁ@ﬁ@%ﬁ'ﬁ%,u BN BA NI SR8 [ DN B P B =% - BBl A g HL AR AR
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Fund Performance 2RI

YTD 3 Months
FENES 3ER

%%%%%ve Performance 7.27% 7.27%
Annualised Performance
ERERR NA VA
Dollar Cost Averaging Return'
TR A NA - NA
Cumulative Performance 2FEXRIR
Price Index
fEIRISE(%)
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Top 10 Holdings + X B HIEE

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

1 35 5% 108 R
1.92% - - - 12.19%
1.92% - - - 7.54%
0.91% . - B 4.84%

Annual Performance FE&RHR
2024 -0.34%
2023" 4.95%
Fund H$ ~ Since launch date to the end of launch year
HEHBAERHEZFFR

Geographical Breakdown* & 43 fff *

SAP SE 3.69%
ROCHE HOLDINGS AG (GENUSSCHEIN) Z& % 3.60%
ASML HOLDING 3! B 3.45%
TOTALENERGIES SE 3.04%
NESTLE SA #£5 2.92%
ASTRAZENECA FaHF]EE 2.89%
NOVO NORDISK A/S-B F:HIEEEAT] 2.67%
RELX EnsEE® 2.66%
LOREAL BR3EH 2.39%
SHELL PLC T 2 R7%h 2.22%
TOTAL 48F01 29.53%

Industry Breakdown* fT¥3& &5 4

M 21.4% Financials &/

16.3% Industrials T3
W 15.3% Health Care IR
M 14.5% Technology FH%
M 9.9% Consumer Discretionary
EREHE M
Consumer Staples
FEHER
Energy AEIR
Basic Materials
EAY
Utilities AFBEE%E
Real Estate FEHIE
Others* EAtf*

7.8%

5.1%
W 3.6%

W%
W 0.6%
W 38%

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

RENOERD  BIRERRREREMITE WER) -

UNITED KINGDOM i 29.9%
FRANCE JAE] 21.5%
SWITZERLAND i+ 12.6%
GERMANY 2] 6.5%
NETHERLANDS /8 4.6%
UNITED STATES %[ 3.5%
ITALY EAF 3.1%
SPAIN FEHIZF 3.1%
FINLAND %57 3.0%
SWEDEN H 8l 2.7%
OTHERS* HA * 9.5%

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

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

HIEFESHTRBRRFIEESEIRD o

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

" as of 31/03/2025 EE 31/03/2025

" 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

TI‘JE%WL%&@HF&ﬁ*ﬁI‘JﬁﬁFﬁ%’
#xﬁ ol 35> IRt R HRE FRERA
%'J/E‘i?aZEﬁtt BRRR = (FR)BRA

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

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

>)tHI

5
B
5

Fidelity SiE

INTERNATIONAL
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Fidelity Retirement Master Trust - Fidelity Hong Kong Tracker Fund T

EEERAENISEE

As of (= 31/03/2025

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

About the Fund E & I E

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

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

EHHES E?‘$Eﬁﬁﬁ:£x§31%“5§§&§ﬁ"ﬁb*§$
(TTraHK] ) > MBS REAE ZAN1E K o TraHK 2 /738 TraHK BYFR
BRETFR ”BEE&%?}ATEi#aﬁ&ﬁizfﬁ"‘m']ﬂxm mERKE
%%gﬁihi?ﬁ%&kﬂmﬂ > WU BB A 15 5 RIFME TRV
E2RRERETRESHS
Fund Details & &k}
Launch Date ¥ HHA 28/06/2013
Unit NAV B[ EEFE HK$14.050 (7&7T)
Fund Size &£ EE HK$2,102.96M (BE#IT)

Risk ClassY EIRARAY 7
Fund Risk In*dicu_torg -Year Siundard Deviation)¢ 27.24%
ExEERC (SHERES) ©

Year 2023 Fund Ex ense Ratio
WBEEEEHRILE

Fund Commentary” B &R

Chinese and Hong Kong equities rebounded strongly over the
quarter. The was primarily due to a combination of reduced fear of
US tariffs, along with an overall improvement in sentiment towards
Chinese technology companies following DeepSeek’s artificial
intelligence (Al) breakthrough in January, and hints of a more
supportive policy stance from Chinese authorities. On the economic
front, China’s economy showed resilience in early 2025, with retail
sales and industrial production exceeding expectations as seen
in January-February economic activity data. However, challenges
persisted, particularly in the real estate sector where investment fell
significantly in the first two months of 2025. Meanwhile, export data
also came in below expectations amid external trade pressures
and subdued global demand, even though domestic demand
helped to offset the easing in exports. Factory activity in China
remained in expansionary territory during the quarter as the Caixin
Manufacturing Purchasing Managers’ Index (PMI) was above 50,
exceeding market expectation and reflecting positive early effects of
stimulus measures implemented since last year.

PERDAEZNBRBOFH IE?EE??Q?%%%EEWB@EEW
i& > I1_E1B{DeepSeekiE A T AECRIEVSZEIRIE > HiHHHE
MR ABMEBRER NS l,(&ﬁﬂﬂ]‘%ﬁﬁn'q“@lﬂlﬂﬁ*ﬂyiﬂ
FRBERI  ESH EPIEI.%%,W"ZUZSE?JJEEE%&JJ ’ 1@1)51
E2RNREEBIRAIR 0 TEHERTEEEERES - A
i > FRE S EE Pk - jﬁEEEﬂﬁéﬁhﬁ?“ZUZSEEW@H?E
TEK o IE5h > TEINEEAFIRIKERKSBHER T » HOBIEIME
IRTEH - BE AT AR O KA - FE TRUEHENERTRR
& BT RE ERIB RIS HE 50 » MEBHTISEM » TR
BR B S ERIGETERIRAEIEA) RAKRK

0.76487%

EETRREESE

Fund Performance E&RIT

3 Months
E? E‘\ 31ER
Cumulative Performance 2FEXRIR
Fund & 15.62% 15.62%
Index ® 15 * 16.10%  16.10%
Annualised Performance F£R{ERIT
Fund E& N/A N/A
Index ® I5*® N/A N/A
Dollar Cost Averaging Return'
N N/A N/A
TR AAER | / /

Cumulative Performance R2ERI
Price Index

fEIBIE# (%)

200

80 T T T T T T T T T
06/13  03/15 06/16 09/17 12/18 03/20 06/21 09/22 12/23 03/25

Top 10 Holdings +AXEIZEIAR

TENCENT HOLDINGS LTD fs iR B RAE 7.96%
ALIBABA GROUP HOLDING LTD [ EEEER 7.88%
HSBC HOLDINGS PLC JEZ#EA% 7.53%
XIAOMI CORPORATION /J\3¥ 6.14%
MEITUAN =M 6.03%
CHINA CONSTRUCTION BANK H FEIZRERTT H 5.30%
AIA GROUP LTD RFBRBIERBIRAT 4.52%
CHINA MORBILE LTD FEI#$E) 3.69%
INDUSTRIAL & COM BK OF CHINA H SHRS 3.25%
PEI TR H iR

BYD COMPANY LTD LB A IRAT 3.07%
TOTAL #8F0 55.37%

Industry Breakdown 4 {T¥3% & 5 s

‘ M 32.0% Financials &/%

27.5% Consumer Discretionary
FEBTEHE R
M 17.2% Information Technology
(2553
Energy AEIR
Telecommunications
5l
3.7% Properties &
Construction
ERER
2.7% Utilities AR
M 2.3% Healthcare fEEEFEIR
[ 2.1%  Consumer Staples
FEHER
Conglomerates
RARTHE
Ml 1.1% Materials 4k}
0.7% Industrials T%
0.9% Others* HAth*

W 45%
W 41%

W 12%

May include cash, account payables, account receivables
and other industries (if any).
REANBERS FEH&FEWTAIE&EM TH (WERA) o
VPlease refer to the Risk Class Classification
Methodology section for details.
HEFESHTERRGIEESEIED o
The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
E2ain aug%ﬁfsi pEREED nE
BB 3 2 4 £ AL B AR 2 2 3R
BEE’\JE‘H@EQ \?Eﬁ_‘-t_gﬁ L
ﬁ@ﬂﬁﬁsﬂﬂx%fﬁ@% ’ﬁﬁgﬁﬂ’lgfﬂﬂﬁ
ESEREEBRETERA-

B,

1 Year 3 Years 5 Years 10 Years  Since Launch

16 3&E 5 4 10 SEERIYES
44.67% 14.96% 11.61% 19.25% 40.50%
46.42% 18.47% 16.82% 32.75% 67.91%
44.67% 4.76% 2.22% 1.78% 2.93%
46.42% 5.81% 3.16% 2.87% 4.50%
23.63% 28.51% 17.64% 14.14% 16.52%

Annual Performance EEXRI
Total Return  Index Return ®

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

=3

Index 55 2021 1252%  -11.83%
2020 -1.56% -0.29%
2019 12.07% 13.04%
2018 -11.05% -10.54%
2017 39.11% 41.29%
2016 2.58% 4.30%
2015 -5.38% -3.92%

~as of 31/03/2025 BE 31/03/2025

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.
EL?§% Eﬁ‘Jﬁm‘f&?ﬁﬁﬁ"LM?sﬂ%ﬁ&

: &) KBENIBHEHE

¥ ?&@Eﬁﬁll‘ﬁ’ mﬁﬁﬁﬁ?’ R

° EEE-E
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**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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REH RBR A KREMBIKRARE > TRRET
B NNHE A %o#&&éﬁ%?‘ifﬁ%ﬂ*&ﬁﬁﬁfgi#é%&
BYELME LA 48 E www.hsicomhk o ItE5h > B4 3EE
B PR B 7515 355 368 7 B 7 Be 1t www.hsicom.hk T2
o BMAMELEEBNEMEENS - BRELR
VS L@%?E%(Qiﬁ%ﬁ@%ﬁﬁﬂﬂ s R2HEE
BAEREERBESHBRBENRELABHELE
IR EME R DE e

® Source: Datastream, index performance is calculated
as a total return with dividend reinvested.
ﬁﬂ?ﬁ JR_: Datostream » $E#URIFLUABEIRH » ]
RREBRAIBIERSA -
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 FEFEHNEREAKREAREEMER
BEOH LR EEARERE ’FEEET?%HE%U/
BEZBA -EHRIR  E (F8) BIRAR
4 Due to rounding, the total may not be equal to 100%.
R LR 17 > ABERRTAE 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)
Lid s UEEFER BT

K Fidelity =i=

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

EEERAKENE - ERES

As of EE 31/03/2025

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.

FHAESSEERTERENDRREDIS > FIRFIIEMR
BEN2kES c B kRS ER  WETRABSENHME o
B B BRI TE R AN EISREOIRIE © B A A B rTpt 21K
125 > FILAsES R ER R A EHIENER HE o
SRHEEE —EHERS  RERZERIGEES ('FCIF) —
WMEES  RMESRMEINLFGFNFES (AJFEEIE
FﬁG)IFE;%jEﬁ%@  FGIF B MiZEE K FCIF IRIKESEEE
5% ITCIS ©

AR EERTRESHE -
Fund Details & 5§}

Fund Manager E£4518 Pek Ng =E

Launch Date #H HA 01/12/2000
Unit NAV B[ EFE HK$31.713 (B7T)
Fund Size S EE HK$6,906.81M (BEEHETT)

Risk ClassY E&4RA!Y 6

Fund Risk InJ_dicu_tor}Fé-_Year Standard Deviation)© 15.24%
HxERIRC (S FREE) 0
Year 2023 Fund Expense Ratio 1.52060%

2023 FEEEFZEE
Fund Commentary” E& iR °

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth
concerns.

EECBBETN  STRRNDE  SRERETEAE
R BADBREN ) ENEI NARAEERES WA
AESHB IR B8 RAe L A FUBL B o EY) FEIE 8 R B 5 RBRRA
2 OATBERSIE ° AN BERMeLEEIER > 1 ER
(IRELST > BaE R E GEIR 5N R a1 o %
BARY) T BREEEMERE RN e~ FIEN
CREIRIN) TBMIIR o 539) » b > PEXHAL)
BRBCERERIE ) BB AENA T8 AR SRAE - (12
B > GEEREANRRE N - BREERE DRSNS
BIEIELIR  BE DA ERE > EEEES DG RAT
18 o 24 ) ZEAEBIEAD > 5| RABNE - TRE10EHE
B5EE - AM  BEBEREEGS  DBEMEAREDRE
BOEIE - EE R EEDIE o REIE RS IR » ©
PRI 4E F1 ok o BLILERS - BN EIBI ERERES A MR a
MEIGE > BHEE 0 AR ESEE L7 - BNRTRE
RMEHS » EEB BRI R A > HARfTaIE 1A G
8 o (FHTH BRI R » BRIUEN TS > EBE S
KB EE R & Z R o

Fund Performance® E£RIR ¢

3 Months 1 Year
&F

YTD
FNES  3EAR 1

Cumulative Performance
RRRIR

Annualised Performance

e

Dollar Cost Aver(:éging Return'
TR A EEER

2.98% 2.98% 9.08%

N/A N/A 9.08%

N/A N/A 3.61%

Cumulative Performance RfERIR

Price Index
TERRIEE(%)
380
340
300
260

Fund BF

60 T T T T T T T T
12/00 03/04 03/07 03/10 03/13 03/16 03/19 03/22 03/25

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

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

3 Years
3

2.71%
0.90%

11.38%

5 Years 10 Years  Since Launch

54 10 £ LR
31.51% 38.83%  217.13%
5.63% 3.34% 4.85%
7.21% 18.63% 93.77%

Annual Performance EEERIR

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

Fund Allocation by Asset Class* BEEEIHRE N

HONG KONG TRACKER FUND BEE S 9.98%  HONG KONG EQUITIES FEHRE 26.05%
ISHARES CORE MSCI CHINA ETF o505  CHINA ONSHORE EQUITIES FREIFE AR 5.01%
ISHARES 2252 1%0 MSCI FE ETF ASIA PACIFIC EQUITIES* Z5ARRE * 11.47%
ESSS;Q:L'I:B&NQ:'N‘I‘)CCUMU"AT'ON HKD - 7.12%  JAPAN EQUITIES HZASRZ 12.04%
BhIN AL EE
HSBC INSTITUTIONAL ACCUMULATION HKD - . EUROPE EQUITIES EXiMR%= 19.99%
JAPAN INDEX FUND 5.93%  AMERICAS EQUITIES £HRZ 18.33%
HSBC INSTITUTIONAL ACCUMULATION HKD - a10% WORLD EQUITIES * tH 5 AZZE" 0.87%
.14% pe
AMERICAN INDEX FUND HIGHER GRADE BOND =3 F4R &% 5.59%
ISHARES ESEE CHINA AS0 ETF 261%  MONEY FUND E#sE % 0.20%
ISHARES SRR ASOETF CASH & OTHERS' & R Lt * 0.45%
ISHARES TIPS BOND ETF ISHARES HUE[{&E% ETF 2.24%
ISHARES U.S. FINANCIALS ETF ISHARES E£ESF ETF 2.22% '\fgv include investments in Japan and Hong Kong.
ISHARES MSCI CANADA ETF 1819 BRAMEAREESRER
ISHARES MSCI INZE X ETF - ay include cash, account payables and account
mEX % *May includ h payabl d
receivables.
ISHARES CORE CSI 300 ETF % x5
ISHARES ZERIZ/LER 300 584 ETF 1% RAABERS BOREKRE
TOTAL 48371 47.32% “May include investments in other securities.

® 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  SREBEEERNEMETRES
BIRAENENBBNIETIEREMEGDE > MEED
15~ BUA ~ K518 ~ B R EMR R OE > BIREEDE
ARERERARE LHRE( - RPEMESHKE
ABVREETIE ©

YPlease refer to the Risk Class Classification
Methodology section for details.
HEAEDHET AR EES LB

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

B EER
BE#®E

Kong) Li

mited

REYBEHHMBFNRE

~ as of 31/03/2025 #E 31/03/2025

' 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

hATEFEHRNEREEARREMERSHMERSH
BRERIR EREREEAKREREFTRRASERF/
BEZ BN - BRRIR Xt (FE) ARARA
4 Due to rounding, the total may not be equal to 100%.
R L BRA 17 > ABERPTAE 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)
d» UEEFERBTTHE

Fidelity SiE
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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 31/03/2025

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.
FRMESSEEBETRENSIKEENS » FAEESBRRT
HELEREZRES  BERREEEM 0 RE_EEENST
CEE > LUZIURIINEAEE © A ESEIEIEIAER
YRR © AN AN B SR RIRIFRE - FILRIAES RIEER
WA ETIZNER, HE
AR ESRE—TEMEES RENEERKGERES ('FGIF) —
HEES > RMRERMEN L FOFNFES (RIAEEIE
g)lFE;%j&ﬁ%% ‘ FOIF B MRS K FOIF IRIKESFEEE
gy, ITCIS °

F2REEERTRESHE -
Fund Details & =5}

Fund Manager EE4512 Pek Ng EHE

Launch Date ¥ HEA 01/12/2000
Unit NAV B[ & EFE HK$28.426 (7T)
Fund Size 2&EE HK$4,144.35M (BEETT)
Risk ClassY EP&ARAY 5
Fund Risk Indicator (3-Year Standard Deviation)< 13.20%
EREERR (EEREE) ©

Fund Commentary” E &R °

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth
concerns.

EECERETES S THEENSE ) SRERREREamE
Ro GADBREN ) EREI > WALEEBEN MR
E SR 10 i A PR o B I EE 8 R 5 B BA
2 HADBERSE o AN > BELMIZEHEA il FR
TREEBHE > AREREN (RGN BHARLS o D2
BAIRY) > AR AR NEY RS Al e
CREIE5N) BRI o 539} > sy E > REERY)
FRBRIEIRAT  LIRRABNA LB BRI o 112
PH GEEEEANFRR % o BRECIRE TR g
BHEIELIH ARE AR, > EEE B E e A S o
=) ZMCEYERD > o BEEDS ) LiEe 0 HEES
8 o A MR BRGNSt ENENRER RN
B BDEREBELE - S ERFER LB bk
ST 2 105k o B UL IEIBS > ENEORT IR o6 A D sd i ]
TR B 0 HBREAEE 7 o BRI EAm
ERE  ZHBRBERHIEA R OARTALIAHME o
EODIBREILenS  BRRENTERS  NALSHNY
DA RS B2 o

Fund Performance® E£RIR ¢

YTD 3 Months
FENES 3ER
Cumulative Performance
Eies]

Annualised Performance

FE(ERE A NA

Dollar Cost Aver(:éging Return'
T AEEER

2.80% 2.80%

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 03/04 03/07 03/10 03/13 03/16 03/19 03/22 03/25

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
7.39% 0.35% 20.33% 29.13% 184.26%
739%  0.12%  377%  259%  4.38%
3.10% 9.04% 4.34% 13.01% 72.42%

Annual Performance EERR
2024 7.26%
2023 4.19%

fond B4 2022 19.62%

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

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

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

Fund Allocation by Asset Class* BEEIREHE

HONG KONG TRACKER FUND BEEE 9.30%
ISHARES CORE MSCI CHINA ETF .
ISHARES ZE&#%:0 MSCI FHE ETF 9.00%
HSBC INSTITUTIONAL ACCUMULATION HKD - 7.00%
EUROPEAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 6.08%

JAPAN INDEX FUND
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF 5.92%
ISHARES FTSE CHINA A50 ETF

ISHARES ZFEE FF-R[E] A50 ETF 3.05%
ISHARES TIPS BOND ETF ISHARES 3@/ (&% ETF 2.57%
ISHARES U.S. FINANCIALS ETF ISHARES &R ETF  2.22%
HSBC INSTITUTIONAL ACCUMULATION HKD - 1.88%
AMERICAN INDEX FUND

USTN 4.25% 15/11/2034 =EIEIE5 4.25% 15/11/2034 1.54%
TOTAL 4270 48.54%

® 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 > SeEBEEERAEREEREERT
SERASMENBMNETEREMEGNE > MEET
15 BUS - 518~ B R BRI 0 BIREEDE
BRHERERARE LHREE > RPEMESHRE
ABERESTIRE ©

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

©The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
ESEBMCURSBEIE (LUIERBE ) 6
BBl &g & X REEREHE- 3

=~
T
e
>t

HONG KONG EQUITIES FHERZE 21.35%
CHINA ONSHORE EQUITIES FREI7E AR ZE 3.87%
ASIA PACIFIC EQUITIES* S5 KRR EE * 8.83%
JAPAN EQUITIES HASREZE 8.65%
EUROPE EQUITIES BUINARE 16.19%
AMERICAS EQUITIES EEIRGZE 13.39%
WORLD EQUITIES * tH 5 AGZE" 0.87%
HIGHER GRADE BOND =T 4R &3 25.88%
MONEY FUND E#§E & 0.62%
CASH & OTHERS* IR R HAth * 0.35%

*May include investments in Japan and Hong Kong.
REMENDIEBARER

*May include cash, account payables and account
receivables.
REJOERS B REKRRE

“May include investments in other securities.

RENEHHMESHRE

~ as of 31/03/2025 #E 31/03/2025

" 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
RERR L RERBEREREFFRATRSERT/
BIRZBD - BRRIR  Eitt (F8) ARAH

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

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

Ltd., NAV to NAV, in HKD.

BRI | B3 /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

EEERAENIES - FRERES

As of EE 31/03/2025

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.
TRAES STEEBRENAEERKRE « 2M(ES ~ RERSE
EEERMNEZSTEREES » UEUSRIBMNIELR o 25175
EeRIRGIEEIANERANIE ° AR ARHES AN 2R
& o EILFRE S RIEER R AMETISHNER HE o

TR ESE—HEERES  RENSERIKGEAS ((“FGAIF”) =

TEEERS  HMRER MBI FCIF WFE: (AIAEE
FGIF iZIREEE « FOIF B MiZEE K FOIF IRIKESFGHEE

%) K,/ ITCIS ©
ESHRERETRESHE -

Fund Details &£ & ¥l

Fund Manager EE&45I2 Pek Ng =2

Launch Date ¥t B A 01/12/2000
Unit NAV B & EFE HK$24.846 (E7T)
Fund Size 2S£ EE HK$3,669.41M (BE#T)

Risk ClassY EE4RAIY 5

Fund Risk In*dica_torg-_Yeur Standard Deviation)¢ 11.40%
A E R (SFREE) ©
Year 2023 Fund Expense Ratio 1.51461%

2023 FEEEMAZEE

Y > a

Fund Commentary” B& ¥/

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth
concerns.

EEEERRTEN > TSR ARE ) ERIRKIRTHERG
o BNTHIZRIFOL » ERIEI > FARKEEEEE
AEHEN RF R o
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Fund Performance® E£RIR ¢

YTD 3 Months 1 Year
FNES 38R 15
Gumuotive Performance  a7%  247%  5.13%
gr_%ﬁl%e}% Performance N/A N/A 5.13%
. 1
Sl Son frergging R’ n/a N/A 2.22%
Cumulative Performance RfERIR
Price Index
EREIEE(%)
300 —_—
260 Fund BF
220
180
140
100
60 : : : : : : : :
12/00 03/04 03/07 03/10 03/13 03/16 03/19 03/22 03/25

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

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

3 Years
3

-2.52%
-0.85%

6.52%

5 Years
5

9.89%

1.90%

1.25%

10 Years
10

19.34%

1.78%

7.20%

Since Launch

LR
148.46%

3.81%

52.32%

Annual Performance EEXRR

2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

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* EEHEFIREHE

HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF  7.71%
HSBC INSTITUTIONAL ACCUMULATION HKD -

9
EUROPEAN INDEX FUND 7.02%
HONG KONG TRACKER FUND BEE S 6.81%
ISHARES CORE MSCI CHINA ETF 6.51%
ISHARES ZEE&1Z0) MSCI ] ETF =
USTN 4.25% 15/11/2034 ZEIEIE 55 4.25% 15/11/2034  4.32%
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.57%
JAPAN INDEX FUND 0
ISHARES TIPS BOND ETF ISHARES i3/ &35 ETF 2.55%
ISHARES U.S. FINANCIALS ETF ISHARES =EI$:RE ETF 2.21%
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  1.67%
ISHARES U.S. UTILITIES ETF ISHARES XEIAREXETF  1.31%
TOTAL 48#0 43.68%

receivables.
BRERDERS  BIREKRIE

“May include investments in other securities.

RENBEHHMESFNRE

® 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  SREBNEEERNEMETRES
ZRAE MBS IR EM G HE > MEET
15~ BUA ~ 6518 ~ B R EME RO E - BIREEDE
ARERERARE LHREE - RPEMESHKE
ABVREETIE ©

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

OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
ESARBENESBEF(NERNEDS
BRI R ERCMNRAEZREGH o 1L

Kong) Li

mited

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.

HONG KONG EQUITIES FHERE

CHINA ONSHORE EQUITIES FHEITEFRRE
ASIA PACIFIC EQUITIES* TaARRE *
JAPAN EQUITIES BZASBRE
EUROPE EQUITIES EUMARE
AMERICAS EQUITIES =[EIGZE
WORLD EQUITIES “ 1t AZE="
HIGHER GRADE BOND &5 F4R (&%
MONEY FUND i E %

CASH & OTHERS* IR R HAth

 as of 31/03/2025 B E 31/03/2025

' 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

15.58%
1.89%
6.52%
6.15%

12.41%
9.58%
0.86%

45.49%
0.85%
0.67%

*May include investments in Japan and Hong Kong.
REMERBEAFREE

“May include cash, account payables and account

B TREHAEESAEREHEBSHEMERSH
RERR EREREEKRERE FTRRASERT/
BEZEA -ERRIR X (F8) BIRAR
4 Due to rounding, the total may not be equal to 100%.
R E MR R - 4RER AT RE LA ABZEHE 100% ©
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
B3R | BE /HSBC Provident Fund Trustee (Hong Kong)
ld» B EFERABTTHE

Fidelity SiE

INTERNATIONAL
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Fidelity Retirement Master Trust - Capital Stable Fund

EEERAENIES - BT-BEES

As of EE 31/03/2025

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.
AR EESEEBERRENB D RBNEE > fIINEIRE
7 BERRTEER  FRFEEARNERRRIRE » LS
RHABVIEMEER o KPR R S ERIRGITEA NS AR R HEY A
2 o R ARNE S PIS2IKIFRE » EIERTAES RIRENIRR
AHETIZNER & o

ERHESEEREES  RENEERRRELS (FOIF) —
HAREES > MKENMER L FGIFNFES (FIAEER
1&5 FOIF HiGIEE S « FOIF EEMIEEE K FOIF IREKAFEE
BE) K/HITCS

HERRERRTRESHE o

Fund Details & =5}

Fund Manager EE4512

o

Pek Ng E=H

Launch Date ¥ HEA 01/12/2000
Unit NAV B[ & EFE HK$20.852 (F7T)
Fund Size E&EE HK$1,897.21M (B E#7T)
Risk ClassY EP&ARAY 4
Fund Risk Indicator (3-Year Standard Deviation)< 9.44%
EREERR (EEREE) ©

Fund Commentary” E &R °

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth
concerns.

EMOERETIN > SHERRSE
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Fund Performance® E£RIR ¢

YTD 3 Months
FENES 3ER
Cumulative Performance
RRRIR

Annualised Performance

FER(ERE A NA

Dollar Cost Aver(:éging Return'
TR AEEER

1.92% 1.92%

N/A N/A

Cumulative Performance 2FE&RIR

Price Index
SIS0
260
220
180

140

100

60 T T T T T T T T
12/00 03/04 03/07 03/10 03/13 03/16 03/19 03/22 03/25

1 Year
15

3 Years 5 Years 10 Years  Since Launch

35 54 10 5 BHEH LR
3.11% -4.76% 0.68% 9.60% 108.52%
3.11% -1.61% 0.14% 0.92% 3.06%
1.31% 4.19% -1.36% 1.89% 32.62%
Annual Performance EEXRR
2024 2.04%
2023 4.16%
R 2022 17.98%
2021 -2.40%
2020 10.61%
2019 9.35%
2018 -4.73%
2017 12.81%
2016 1.01%
2015 -3.05%

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

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

Fund Allocation by Asset Class* BEEERIRE N 4

HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF  8.19%

USTN 4.25% 15/11/2034 EEIEIESS 4.25% 15/11/2034 6.65%
HSBC INSTITUTIONAL ACCUMULATION HKD - 5.28%
EUROPEAN INDEX FUND -£88
ISHARES CORE MSCI CHINA ETF 4.50%
ISHARES Z2Ha#%/0) MSCI FIE ETF el
HONG KONG TRACKER FUND B EE S 4.32%
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.03%
JAPAN INDEX FUND e
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  2.57%
ISHARES TIPS BOND ETF ISHARES Ji3%8/# &% ETF 2.25%

ISHARES U.S. FINANCIALS ETF ISHARES EEI$:Rl ETF 1.97%
GERMANY 2.2% 15/02/2034 REGS 1.96%
TOTAL 4870 40.72%

® 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 > SeEBEEERAEREEREERT
SERASMENBMNETEREMEGNE > MEET
15 BUS - 518~ B R BRI 0 BIREEDE
BRHERERARE LHREE > RPEMESHRE
ABERESTIRE ©

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

©The Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volatility of the fund price.
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HONG KONG EQUITIES FEHERE 9.84%

CHINA ONSHORE EQUITIES HETEFRE 0.66%
ASIA PACIFIC EQUITIES* T8 AR E * 4.32%
JAPAN EQUITIES HZASRRZE 3.63%
EUROPE EQUITIES BUMARE 8.08%

AMERICAS EQUITIES =[EIGZE 5.86%

WORLD EQUITIES © tHFRAGZE" 0.87%
HIGHER GRADE BOND &5 F4R (&% 61.52%
MONEY FUND &% 4.75%
CASH & OTHERS* IR R HAth 0.47%

*May include investments in Japan and Hong Kong.
REMERBIEASREE

*May include cash, account payables and account
receivables.
REHBERE  BOREKRIEA

“May include investments in other securities.

RENBEHHMESFNRE

" as of 31/03/2025 EE 31/03/2025

" 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
BEOH LRURBBERARE FERSERT/
Bz BD - BRRIR &t (F8) ARAF

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

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

Ltd., NAV to NAV, in HKD.

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

Ltd > LB E R E R AT
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or 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 - RetireEasy Fund

EEERAENIEST - BAhBESE

As of EE 31/03/2025

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

The Constituent Fund is a feeder fund solely investing in the
RetireEasy Fund of FGIF, which in turn invests into ITCIS and/or
other sub-funds of FGIF authorised by the SFC*, which are the FGIF
Market Investment Funds, the FGIF Money Market Funds and/or the
FGIF Global Bond HK$ Hedged Fund.

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

KRB ENIGE I RIRERT F (£ E 2 iﬁﬁ&fﬁﬁ%gﬁ:

SRERFNEE > RN SEGFES VIR ERBEREEE
(PRI R) > BIERSHEERESIREAEKRENEE

FEREolR 0 UFEEERAEE o

HARERGBES (BBHETE FCIF BRAZESNEE) AINE2K

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

AR ESERERN FCIF RAZES » RMIRER ITCIS K& /3

hIEZEEE 01~ B FOIF W FEE > B FOIF iZIREES

FGIF B HIBE SR o FGIF IRIKEHATES o

A2 EERTRESHE

Fund Details E& =5}

Fund Manager E&4512 Pek Ng =E

Launch Date #H HHA 01/11/2021

Unit NAV B 5 EFE HK$9.207 (GB7T)

Fund Size EHEE HK$66.60M (B E#H7T)

Risk ClassY EP&4RA!Y 4

Fund Risk Indicator (3-Year Standard Deviation)¢ 9.42%

HERERAED (S FEEEE) ©

Year 2023 Fund Expense Ratio 1.27438%

2023 FEEEFMZEE

Fund Commentary” E& iR °

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US endin? lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growin? optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) Kields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth

concerns.
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Fund Performance E& R

YTD 3 Months
FENES 3ER
Cumulative Performance
RRRIR

Annualised Performance

FER(ERS A NA

Dollar Cost Aver(:éging Return'
TR A EEER

0.57% 0.57%

N/A N/A

Cumulative Performance 2FEXRIR

Price Index
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Top 10 Holdings + KX EIZHIER

1 Year

3 Years 5 Years 10 Years  Since Launch

148 3F 5 106F BEHLEE
3.30% -1.24% - - -7.93%
3.30% -0.42% - - -2.39%
0.99% 6.56% - - 5.38%

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

Fund Allocation by Asset Class* BEEERIRE N 4

HSBC MSCI WORLD UCITS ETF 9.61%
USTN 4.25% 15/11/2034 ZEIEIEE 55 4.25% 15/11/2034  6.76%
ISHARES TIPS BOND ETF ISHARES 313/ &% ETF 3.23%
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  2.61%
HSBC INSTITUTIONAL ACCUMULATION HKD - 2.41%
EUROPEAN INDEX FUND

GERMANY 2.2% 15/02/2034 REGS 2.07%
USTN 5% 31/10/2025 EEIEIES 5% 31/10/2025 1.99%
HONG KONG TRACKER FUND BEE S 1.81%
BUNDESCHATZANWEISINGEN 2.5% 11/10/2029 REGS 1.64%
USTN 4.5% 15/11/2054 EIEIEES5 4.5% 15/11/2054 1.56%
TOTAL 4871 33.69%

® 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.
REERIR > EREREEERNEMEARED
BISRBBENEEHAMNETEREMEA DR > MEEH
15 BUS - 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.

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

HEHESHARRBIEETEIRD

HONG KONG EQUITIES FHERE 3.56%
ASIA PACIFIC EQUITIES* S5 AfREE * 0.92%
EUROPE EQUITIES BUMARZE 3.00%
AMERICAS EQUITIES EFIRE 1.12%
WORLD EQUITIES * tHFARZ=" 30.37%
HIGHER GRADE BOND &5 F4R (&% 59.00%
MONEY FUND i E % 1.64%
CASH & OTHERS* IR R HAth 0.39%

*May include investments in Japan and Hong Kong.
REMERBIEASREE

*May include cash, account payables and account
receivables.
REHBERE  BOKREKRIEA

“May include investments in other securities.

RENBEHHMESFNRE

~ as of 31/03/2025 EE 31/03/2025

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.
ESERRCUESBEIF(UEREER) NG
R[5k R 35 £ b ° XX

ERABRCHHEEDNS A&
ExBERLEEBETERK
This is the return achieved through investing the same
amount at the end of each month, comparing the total
contributions with their current value and expressing the
gain or loss as a percentage. Source: Mercer (Hong
Kong) Limited
A TEFHANERSARREEBREEFMESNR
AL o LRHmR@E R ERE RS HET]
BiEZEDL - BHRR 2 (FB)BRAF
4 Due to rounding, the total may not be equal to 100%.
R E M SRR - MRERTTAE L FABZEHL 100% ©
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
B RIR - B3 /HSBC Provident Fund Trustee (Hong Kong)
Ltd » B EFERABTTHHE
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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 - Core Accumulation Fund

EEERAENISEE

As of EE 31/03/2025

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.
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Fund Details EE = k|

Fund Manager E&4538 Pek Ng FEH

Launch Date #H HEA 01/04/2017
Unit NAV B[ 5 EFE HK$15.333 (&7T)
Fund Size £ EE HK$4,192.77M (B&#H7T)

Risk ClassY JEBEARAY 5
Fund Risk Indicator (3-Year Siandard Deviation)® 11.41%
B AR (S EREE) ©

Year 2023 Fund Expense Ratio
2023 FEESHREE

Fund Commentary” B & iR

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth
concerns.
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ZORBES

Fund Performance 2RI

YTD 3 Months
FENES 3ER
Cumulative Performance R2FERIT
Fund &% 0.47%  -0.47%
Reference Portfolio . o r )
BEDEES 0.43% 0.43%
Annualised Performance FZ{b&RIR
Fund &% N/A N/A
Reference Portfolio
n N/A N/A
SEREMEE / v
Dollar Cost Averaging Return'
TR NA VA

Cumulative Performance 2E&RIRA

Price Index
fERIEE(%)
160

90 T T T T T T T T
04/17 03/18 03/19 03/20 03/21 03/22 03/23 03/24 03/25

Top 10 Holdings + XX EIZHIER

1 Year 3 Years 5 Years 10 Years  Since Launch
16 3 5% 10 HEH R
4.23% 9.10% 44.32% - 53.33%
4.36% 9.30% 44.74% - 54.41%
4.23% 2.95% 7.61% - 5.49%
4.36% 3.01% 7.68% - 5.58%
0.83% 11.84% 13.47% - 23.14%
Annual Performance EEERI
Total Return  Reference Portfolio
ES&MER 2EREES
- 2024 9.70% 9.54%
Fund && ’ °
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

HEHAEHNARFFE

Fund Allocation by Asset Class* BEEERIZE N 4

APPLE INC 3ERAF] 2.65%
MICROSOFT CORP fi#k 2.26%
NVIDIA CORP 183 2.06%
AMAZON.COM TR 1.45%
META PLATFORMS A 1.02%
ALPHABET A 0.74%
BROADCOM INC 185 0.63%
ALPHABET C 0.61%
BERKSHIRE HATHAWAY INC B 0.61%
TESLA $5HThL 0.58%
TOTAL 4871 12.61%

® 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 > SeEBEEERAEREEREERT
BISRPAEMEN BMRIEMIE R B A DA > MAEET
15 BUS - 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 61.72%
HIGHER GRADE BOND =: 4R &% 36.74%
MONEY FUND i E % 1.51%
CASH & OTHERS* IR R HAth 0.03%

*May include cash, account payables and account
receivables.

REJBERS B REKRRIEA

" as of 31/03/2025 EE 31/03/2025

" 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
ﬂt%*ﬁﬁﬁﬁmtﬂﬁﬁf&ﬁ*ﬁﬂﬁﬁﬁﬁ%
BEDOR LB AR iaﬁ&Hiﬁ.E’Fﬁﬁthj,\m*U/
BIRZED - BRI Xt (FE) BARAR

4 Due to rounding, the total may not be equal to 100%.
R R R » 4RRE T AE L R AR R 100% ©

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

BEELRIR | B3 /HSBC Provident Fund Trustee (Hong Kong)
Ltd > LB E R E R AT E
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Age 65 Plus Fund

EEERAENISE - ¢5ERES

As of EE 31/03/2025

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.
$ﬁ£1ﬁ§§aTLiﬂiaIX§m1tE’J?Qﬁ7‘i‘ﬁ ARSI E 1
BRI 20% BY 5 22 73 (B % S 1S e 5 R B 2 (DI TR
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ARNESE EREES RAKEEE
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E I LU RS

EAMLEEETRESHE
Fund Details EE = k|

Fund Manager EE£4512 Pek Ng EHEI%

Launch Date #H HEA 01/04/2017
Unit NAV BB EFE HK$11.442 (GB7T)
Fund Size E£ B E HK$895.27M (BE#7T)

Risk ClassY BER4R7Y 4
Fund Risk Indicator (3-Year Siandard Deviation)¢

7.39%
B ERIED (SEEEE) ’
Year 2023 Fund Expense Ratio 0.81317%

2023 FEEBS LR
Fund Commentary” B & iR

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth
concerns.
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Fund Performance 22 R

YTD 3 Months

ENES 31ER
Cumulative Performance 2FE&RIRE
Fund &% 0.25% 0.25%
Reference Portfolio
BEREEA 0.35% 0.35%
Annualised Performance FZ1E&RIR
Fund E& N/A N/A
Iieferg]ci Pérlfollo N/A N/A
Dollar Cost Averaging Return'
ARG NA - NA

Cumulative Performance REE&RIA

Price Index
fERIEE(%)
125

95 T T T T T T T T
04/17 03/18 03/19 03/20 03/21 03/22 03/23 03/24 03/25

Top 10 Holdings + KX B HIER

1 Year 3 Years 5 Years 10 Years  Since Launch
F F

1 3 5 10 LR
2.68% -0.50% 4.39% - 14.42%
2.74% -0.45% 4.31% - 15.30%
2.68% -0.17% 0.86% - 1.70%
2.74% -0.15% 0.85% - 1.80%
0.96% 5.12% 1.92% - 4.67%

Annual Performance FERI
Total Return Relgrence_ Portfolio
EHER 2EREES
—_— 0, 0,
Fund B 2024 3.42% 3.30%
2023 7.28% 7.22%
R 2022 -14.99% -14.94%
eference
;2’"0"9 2021 0.74% 0.71%
ﬁgzﬁﬁ 2020 8.15% 8.21%
2019 9.63% 9.63%
2018 -1.63% -1.55%
2017~ 2.99% 3.69%
~ Since launch date to the end of launch year
HEHAEHEAZFEER

Fund Allocation by Asset Class* BEEERIRE N 4

CHINA PEOPLES REPUBLIC OF GOVERNM

9
2.69% 15/08/2032 0.97%
APPLE INC 3R AF] 0.95%
MICROSOFT CORP ik 0.81%
NVIDIA CORP 1§ 0.74%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.73%
2.4% 15/07/2028 e
USTN 4.25% 30/11/2026 <EIEIEE 4.25% 30/11/2026  0.52%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.52%
2.68% 21/05/2030 e
AMAZON.COM T iR 0.52%
CHINA PEOPLES REPUBLIC OF GOVERNM 0.47%
2.48% 15/04/2027 S
CHINA PEOPLES REPUBLIC OF GOVERNM 0.44%
2.37% 20/01/2027 i
TOTAL 48#01 6.67%

® 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
BRAE N AMNETEREESNE > MBEED
15~ BUS - 518~ ISE R EMIR M 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= 22.06%
HIGHER GRADE BOND 5 F4R (&% 76.47%
MONEY FUND i E % 1.49%
CASH & OTHERS* IR R HAth -0.02%

*May include cash, account payables and account
receivables.

RENBERS  BAIKRBRRIEA

" as of 31/03/2025 B ZE 31/03/2025

' 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
ltt_?%ﬂﬁlﬁ,ﬁﬁmﬁ_i@@ﬁrhﬁﬁﬂﬁﬁéﬁﬁ%
REBIHR LERER ﬁ@%ﬁ&ﬁfﬁfﬁﬁﬁﬁéﬂ—fﬁ,\mﬂ/
BRZEA - BEAR: £t (58 ARAS

4 Due to rounding, the total may not be equal to 100%.
B R > BERTTRE 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 BT 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 Fidelily International. Fidelity only gives information about its products and
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Fidelity Retirement Master Trust - Hong Kong Bond Fund

EEERAENIES - EERSFES

As of EE 31/03/2025

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.

AN ES STEBBERREN IR (BUEHETE) UE
EREFES Lx#;:ﬁéﬂﬁ%ﬁ%i%ﬁﬂ*ﬁﬁﬁﬁ?@iﬁ°21§
AR RIRHIEEANA TSR KIE

&

2&53215?%%%—}35‘&%}_%%@ {Qﬁﬁéé%ﬂ%ﬁk&é%ﬁ—
SFET  WEBETATHE PR EE S ER)
LIGEETTEE) ©

FERREERTHESHB

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

_,ﬁ;
X
i
&
m

Terrence Pang

Launch Date #H B 08/07/2003
Unit NAV BB EFE HK$13.828 (B7T)
Fund Size E&EE HK$1,184.61M (BEEH7T)
Risk ClassY EfR4R7!Y 3
Fund Risk Indicator Year Standard Deviation)® 4.85%
e o g -
Modified Duration 1I§IET?$§§H

Fund 2% 4.55 Year (£F)
Yield to Maturity Z|HAUEE 4.30%
Year 2023 Fund Expense Ratio 1.25639%

2023 FEEEHRZ R

Fund Commentary” &R

The Hong Kong Interbank Offered Rate (HIBOR) declined during
the quarter along while the 10-year Hong Kong Monetary Authority
(HKMA) Government Bond yield also declined in tandem with
the lower US Treasury yields (1 years and above). The Standard
& Poor’s Manufacturing Purchasing Managers’ Index (PMI) move
into contractionary territory recently moving from December at 51.1
to 49.0 in February 2025. The Fund’s US dollar duration position
outperformed Hong Kong dollar duration positioning. The quarter
was characterized by a outperformance in relative performance
as US treasury curve beer steepened during the period. For
context, 1-3 Month yields remained flat, while the rest of the curve
(2-years to 30-years) declined by 25-37 bps, following the weakness
witnessed in US economy and US Federal reserve (Fed) lowering
growth forecast through 2027. while Hong Kong Monetary Authority
(HKMA) announced various support measures as sentiment
turned increasingly risk-off as the Trump administration introduced
aggressive tariffs, resulting in trade tensions with US and China.
From sector perspective, overweight positions in and banks &
brokers and utility, while underweight in treasury and quasi-
sovereign names detracted returns. Currently, the fund has an
overall duration position of 3.9 years, comprised of its Hong Kong
dollar duration and US dollar exposure. We remain constructive
on Hong Kong and China given the continued fiscal and monetary
support by the government and medium-term focus on high-quality
development. Overall, the picture points to one where increased
government support as well agency bond issuances will drive
steepening of HKD rates curve.

EEBORERSSA TS M 10 FHEEEMNEER (£ER)
ﬁﬁ%#ggmﬁﬁiﬁﬁﬁﬁﬁg(1ﬁﬂ&ut)T&e&ﬁ
ERNGERBLCEEYRITRERERRE > B 2024 12 K
51.1 B ZE 2025 £ 2 BM 49.0 - EEMNETHFEPFAERBFENSE
TEEHREE - EES LANERRT - ZEHESZERHAN ]
AER > FESIAMNEAHRRHE  EEABLT > XEEE
55 0 I XS T8 2027 FREFER > X1 E3@EAE
#gﬁﬁﬁ’ﬁﬁﬁﬁﬁﬁ(zﬁmswﬁm)ﬁﬁwT&%E
37 2o b5 > %%%ﬁMWHEM%ﬁﬁﬁﬂ%’ﬁ¢%%%
FAZR > miREEAREBEE > SETHEER (E8R)
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Fund Performance 2RI

YTD 3 Months
FHNES 3{EA

Cumulative Performance

EtEs) 2.13% 2.13%

Annualised Performance

FER(LE N/A N/A

Dollar Cost Avera ing Return'

AR o NA - NA

Cumulative Performance 2FEXRIR

Price Index

fEIRISE(%)
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Top 10 Holdings + A X E{F&HIEH

1 Year
15

3 Years 5 Years 10 Years  Since Launch

3 5 4 10 & EEERIYE
5.25% 5.32% 4.65% 13.76% 38.28%
5.25% 1.74% 0.91% 1.30% 1.50%
2.82% 7.18% 4.83% 8.06% 21.65%
Annual Performance EEERIR
2024 3.29%
2023 6.56%
Fond E 2022 -10.26%
2021 0.77%
2020 5.59%
2019 5.06%
2018 0.48%
2017 3.42%
2016 -0.88%
2015 1.49%

Currency Breakdown* &5 ff +

NATIONAL AUSTRALIA BANK 4.7% 03/08/2032 REGS 4.72%
AUSNET SERVICES HOLDINGS 3.21% 28/02/2028 4.32%
HSBC HOLDINGS 1.55% 03/06/2027

,
SELHERT 1.55% 03/06/2027 4.18%
NATIONAL GRID NA INC 2.62% 09/06/2025 REGS 3.57%
SGSP AUSTRALIA ASSETS 4.52% 25/03/2035 2.94%

COMMONWEALTH BANK AUST VAR 13/09/2032 REGS  2.84%
QNB FINANCE LTD 4.565% 25/06/2027 REGS

EERIPTEAEIRAT 4.565% 25/06/2027 REGS 2777
ROYAL BANK OF CANADA 3.805% 08/06/2029 REGS ..,
INEAZRIFIT 3.805% 08/06/2029 REGS

BAEK OF NOVA SCOTIA 3.12% 16/02/2027 REGS 2.73%
MNEALEERIT 3.12% 16/02/2027 REGS

AIA GROUP LTD 3.78% 10/09/2029 REGS 2.47%
RIRGEIERR B PR/AT] 3.78% 10/09/2029 REGS

TOTAL #8F01 33.09%

Industry Breakdown* fT¥3&E 5 i 4

W 55.9% Financial &7
21.1% Quasi/Sov/Supra/Agncy
R /BRI 5/
s ES
W 12.2% Utility AFREE
M 8.2% Industrial T%
W 2.4% Treasury Bl
0.2% Others* Efff*

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.

HEHESHARBBEETSEIRD ©

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

HONG KONG DOLLAR #7T
US DOLLAR £7T

80.0%
20.0%

S&P/Moody's Credit Rating* 124 L / 1B3{S T4 4

AAA/Ada 2.4%
AA/Aa 14.8%
A 64.9%
BBB/Baa 17.7%
Others* Efth * 0.2%

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

Hitt s @ERE ) B/ BRRIER / RBHA TFT4&

BEEERELBREETERA-

~ as of 31/03/2025 HE 31/03/2025

" 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 FEFHNEREARRABREEMERS
BREAOK LLRHURBERHRE ’Fﬁﬁé-ri%,\mﬂ/
BRZBEDL - ERKIR Xt (FE) ARARE

4 Due to rounding, the total may not be equal to 100%.
R EM R R - MRER AT AE L A ABZFHL 100% ©

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

B RIIR - B3 /HSBC Provident Fund Trustee (Hong Kong)
Ltd» B EFERABTTHE

K Fidelity =i=

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust

for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and

services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - RMB Bond Fund

EEERAENES - ARBRFEE

As of EE 31/03/2025

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

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

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

Zkﬁmﬁgﬁ‘égigﬁi@ﬁﬁ?ﬁﬁﬁmﬁlfﬁﬂil}ﬁt?&’?ﬁkﬁ
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H_Z_TER A+ B ARMESHERE T BEER

ERENEPE ARG IMETRDH > WU R SHERE

a8 5 R iF ok IS W e R B A I (E o SRR B RRHI A2

AR [EI¥R AV IR 18 ©

ARMESE—HAMEES RENEERRKRERES
(s@fExE) > MR ER FGIF —AR

AR EERTRESHE
Fund Details & 5§}

Fund Manager EE&4512 Terrence Pang

Launch Date #H HHA 16/05/2016
Unit NAV BB EFE HK$10.871 (GBJT)
Fund Size BB E HK$481.25M (BEHTT)

Risk ClassY FR4RRY 3

Fund Risk InJ_dicu_tor}Fé-_Year Standard Deviation)© 4.93%

EFEER (SERES) ©

Modified Duration fEIE#F4EHA
Fund

Yield to Maturity Z/HAUKEE

Year 2023 Fund Expense Ratio
2023 FER TR ER

Fund Commentary” E& ¥

Chinese renminbi-denominated offshore (Dim Sum) bonds generated positive
returns over the third quarter, while onshore bonds delivered negative returns
due to increases in Chinese government bond (CGB) yields. This period
was marked by escalating trade tensions, with the US government imposing
cumulative tariffs of 20% on Chinese imports. In response, the Chinese
government introduced retaliatory tariffs up to 15% on various US imports.
On the macroeconomic side, China’s GDP grew by 5.4% year-on-year in the
fourth quarter of 2024, which was the fastest growth in 1.5 years. Early 2025
macroeconomic indicators for China also surpassed expectations, fuelled
by strong industrial production, retail sales, and fixed asset investment.
Additionally, the S&P China Manufacturing Purchasing Managers’ Index (PMI)
rose to 51.2 in March, from 50.5 in December 2024, driven by robust supply-and-
demand dynamics and a recovery in new export orders. At the annual National
People’s Congress (NPC) meeting, the Chinese government set a GDP growth
target of around 5% and reduced the inflation target to 2%. On the policy
front, the People’s Bank of China (PBoC) kept key lending rates unchanged
for the fifth consecutive month in March. Given these backdrops, hopes for an
imminent loosening of monetary policy eased, resulting in an upward shift of
the CGB yield curve, with 1-5-year maturities rising by over 20 basis points, while
longerterm maturities also increased albeit to a lesser extent. In the corporate
space, both US dollar-denominated Chinese investment-grade and high-yield
debt posted positive returns, supported by a decline in longterm US Treasury
yields, despite credit spreads widening. The 10-year US Treasury yield declined
to 4.2%, driven by moderating inflation and recession concerns due to the US
tariffs. The Federal Reserve kept interest rates steady at 4.25%-4.5%, indicating
potential rate cuts later in the year to reduce the economic slowdown. The fund
posted positive returns over the quarter, primarily attributed to the currency
component and stable coupon income. Notably, the fund’s holdings in bonds
denominated in offshore renminbi were the key contributors to gains as the
offshore renminbi appreciated against the Hong Kong dollar. Additionally, the
fund’s duration strategy also added gains, driven by decreasing yields in both
Chinese renminbi-denominated offshore bonds and US Treasuries. Nonetheless,
the fund’s credit positioning weighed marginally on returns as spread widened.

¢AEN§%H§$§T§ (Bl ESEE=FHEIEDR  BHEBFESZES
B FRT 2 SRR TR

3.16 Year (%)
3.22%

1.32439%

LF o BE S E01E o Bl 0 BHSERESFR 0 SEBFHTE
EOE B 20% 25tRIAR - B RKIE > PEBITHZEXEEOGMETS
iZ 15% HYIRE LRI ° RERAOR D @ 2 P 2024 EEISEN T EAERE
BE 5.4% ) REFXLURBRIVERSE o IL5h 0 TELE  TEHEREEE
ERERY) » B8 RERICHIREE 2025 FEAEATAR o B 0 ERE 78R
T Rosffr th (15T B8 [m] 1 > FEARAEE: Y AP B SIS S R B AT A 8 E 2024 &F 12 Ay
505 F1Z 2025 F 3 BK 512 ° AREIARRRAGES L » PEBERERNE
EREIERERES 5% ifh > WRIBIREIRIEE 2% o BEEAE ° TEARIR
11, (N17) 153 BR@E R ARG T R AR o ZE5 g5 > |
IS RTRI RS ISR B RIS SR EB N RSFESME B 0 1 F
HHZ 5 FEHAMRSS PFHEIE 20 22N RIATMRA  EHIER o DEESHE
HMERSEIRME ) BXERREBSFZE M ) FHMUETHHENTERZE
AR B W e B85 IEBIR o BIRMKAR > 11 EXERIRG| S RRER » B3
10 FRIXEIE 28 SEXE 4.2% o BHARIAIRUER 7T 4.25% = 4.5% A& > i
RMABEENHEEERS » UEASEREN 2 E o ESESNSRISIED
> FERERNERSA RBEENZE m o BEIENE  BEARER
ArAE  HitESAE LR R AR BHBRNES BT REZ AR o It
B RE AR B ERF TS AEEEESZE T 0 ASNERHRERS
[EIzRIE(E o 22 - BEEEERME - RSN EEFREHMHISSEER

Fund Performance? E£ R ¢

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
ENES 3188 16 35 54 105 BEHME
i (] B 0 . 0 L. 0 . 0 - . 0
Gumuolive Performance 1 g% 2% 292%  2.82%  4.96% 8.71%
A ised Performance N/A N/A 2.92%  -0.95%  0.97% . 0.94%
. 1
?F?i',:‘j’}’gjgggf;;v@fg’ﬁg!“g Return'  \/a N/A 120%  2.49%  0.93% . 3.74%
Cumulative Performance 2R} Annual Performance HF£ERHR
Price Index 0,
(RS0 2024 1.00%
15 2023 1.42%
Fund B 2022 1.71%
1o 2021 1.51%
105 2020 6.09%
2019 3.61%
10 2018 -0.30%
95 2017 6.84%
2016~ -4.78%
90 T T T T T T T T T ~ o
05/1603/17 03/18 03/19 03/20 03/21 03/22 03/23 03/24 03/25 fégcre launch date to the end of launch
¢ The investment objective /policy was changed in 29 May 2020. HEHAEERAREFE
KREBIE  BEBM 2020 F£ 5 B 29 BIEHET -
Top 10 Holdings + A FE{ZEIEE Currency Breakdown* E#E5 1
CHINA 1.45% 25/02/2028 REGS 8.86%  CHINESE YUAN** AR = 62.6%
EXPORT IMPORT BANK KOREA 3.16% 03/06/2034 4.29% HONG KONG DOLLAR 7T 34.6%
EEEEH O3R1T 3.16% 03/06/2034 US DOLLAR £5¢ 2.8%
CHINA DEVELOPMENT BANK 3.23% 27/11/2025 REGS 5 oo
ERIZRBH3EERTT 3.23% 27/11/2025 REGS %% Include onshore and offshore Chinese Yuan.
DBS GROUP HOLDINGS LTD 3.7% 03/03/2031 REGS 5.32% BETRREFARE-
ERIRTARAT 3.7% 03/03/2031 REGS s
AGRICULTURAL DEVELOPMENT BANK OF CHINA - 5
3.8% 27/10/2030 REGS 3.19%  S&P/Moody's Credit Ratings* 134 SRR
CHEIE 53R SR1T 3.8% 27/10/2030 REGS / y gs' RESH / BRERR
TCCL FINANCE LTD 2.8% 06/09/2027 2.46% AA/Aa 20.0%
BEERR (R ) BFRAT] 2.8% 06/09/2027 A 40.0%
CHN CONSTRUCT BK/LONDON 2.8% 31/05/2025 REGS o BBB/B 28.1%
HEIRER3R1T ( 2K ) 2.8% 31/05/2025 REGS 217% /Baa
Others* HAth * 11.9%
MEITUAN CONV 0% 27/04/2028 REGS 2.08%
SNB FUNDING LTD 3. 58% 14/06/2034 REGS 2.05%  *Others glmy ingl/ude ctﬂsftl, gccount payables, account
recelvables ana/or not ratead.
CHINA WATER AFFAIRS GRP 3.45% 27/01/2030 REGS  1.99% i s s " B3 A AT
TOTAL KA 35.99% Hithsi@IERE B/ BUIERIER / SURBH FTR

Industry Breakdown* {72185 53 i *

M 38.4% Financial SR8
30.2% Quasi/Sov/Supra/Agncy
BT R/ BRI/
g ES
W 14.2% Industrial T%
W 9.8% Treasury EIEESS
W 53% Utility ARE%
2.1% Others* Efff*

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

RENOERS  BIRBRREREMITE WER) °

YPlease refer to the Risk Class Classification
Methodology section for details.
HIEFESHERERBREES EIRD 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.
ESEBTCURSBEIE (LERAEA) M5
ARz KM RE ° I

~as of 31/03/2025 EE 31/03/2025

*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. .
ARBEFESLUBTEHEBMIFARKEE B ZM
MEEEFES RIGE At RSB E 1550
g%ﬁ‘%ﬁ%&%%ﬁi%%‘&%ﬁﬁﬁﬁiﬁﬁﬂﬁgw & Bz A
E| °

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

4 Due to rounding, the total may not be equal to 100%.
R L B 17 > 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 E R E R AT

Fidelity SiE
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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 - World Bond Fund

EEERAENIES - BIRESFES

As of EE 31/03/2025

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 that invests in Fidelity Global
Investment Fund (“FGIF”) - World Bond Fund, which in turn invests
in FGIF - Global Bond HK$ Hedged Fund and FGIF - Global Bond
Fund.

Please refer to the investment objective for details of the fund.
FENEESTEEBERRE N 2R (BIENET%S) EFE5
DU it B {525 15 3 B 15 BURRA R D13R oS i (0 B & e R 7ER
HAREIERA KIS

A EEE —HHBEES RENREEZERRKER
("FGIF") —BIRMES B (MR ERN FGIF —IRIKES BT
£k FGIF —IRIKEHFEE

F2RREBRTRESFE

Fund Details & =5}

itk

Fund Manager EE4512 Rick Patel
Launch Date #H HHA 08/07/2003
Unit NAV B[ & EFE HK$12.827 (7T)
Fund Size S EE HK$1,413.44M (BEHTT)

Risk ClassY BER4RRY 4
Fund Risk Indicator (3-Year Standard Deviation)< 8.75%
e E iR (SFREE)©
Modified Dyration {EIE/F4HHA
Fund &% 6.97 Year (£F)

Yield to Maturity ZIHAUEE 3.46%

Year 2023 Fund Expense Ratio 1.50214%
2023 FER SR ILE '

Fund Commentary” E& iR °

Global fixed income markets posted broadly positive returns during
the quarter, with the US Treasuries leading the gains despite significant
volatility. The quarter began with strong US economic data coming
in, including a robust jobs report and higher-than-expected services
activity, leading to a bond sell-off and a rise in the US 10-year Treasury
yield. However, yields subsequently declined as softer inflation data
revived hopes for potential rate cuts by the US Federal Reserve (Fed).
Sentiment shifted towards risk-off following the Trump administration’s
implementation of aggressive tariffs—first on Canada and Mexico, then
expanded to China and on industrial metals. Anticipation of further
tariff measures in April added to the uncertainty. Inflation remained
above central bank targets, while recession fears grew amid weakening
consumer confidence and signs of slowing growth. In contrast, Europe
witnessed substantial fiscal adjustment towards higher defence
spending, leading to a rise in German 10-year government bond (Bund)
yields. The European Central Bank (ECB) responded to the region’s
subdued inflation by cutting rates twice during the quarter. Meanwhile,
the US Fed kept rates unchanged and slowed its balance sheet runoff,
whereas the Bank of Japan raised rates in January and signalled that
more rate hikes are on the way. Credit markets delivered positive total
returns but underperformed sovereign bonds, as spreads widened due
to trade-related volatility and growth concerns. The fund generated
positive returns over the quarter. Its duration positioning was the primary
contributor to performance, although credit positioning weighed on
returns. On the rates side, the fund’s overweight position in the USD yield
curve contributed the most value. Additionally, an underweight stance
in the CNY and JPY yield curves further enhanced gains. Conversely,
the fund’s underweight exposure to European Peripheral bonds had a
negative impact on returns, as ltalian and French spreads over German
Bunds narrowed. Within credit, spreads widened due to trade-related
volatility and growth concerns, slightly affecting the fund’s off-benchmark
exposure to credits.

BRERKETEEEAEERETES BETEA
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Fund Performance 2RI

YTD 3 Months
FENES 3ER
%%%%%ve Performance 1.68% 1.68%
Annualised Performance
FER(ERE A NA
Dollar Cost Averaging Return'
T AL VA NA
Cumulative Performance 2FEXRIR
Price Index
BB
170
150
130
110
90 T T T T T T T T
07/03 09/07 03/10 09/12 03/15 09/17 03/20 09/22 03/25

Top 10 Holdings + KX B HIER

1 Year
&F

3 Years
&F

5 Years
&

10 Years

Since Launch

1 3 5 10 HBZR
0.12% -10.99% -16.00% -6.20% 28.27%
0.12% -3.81% -3.43% -0.64% 1.15%
0.28% -0.15% -7.28% -8.13% 1.32%

Annual Performance EEERIR
2024 -3.65%
2023 4.30%

Fong E& 2022 -18.21%

2021 -5.34%
2020 9.32%
2019 4.75%
2018 -0.89%
2017 5.65%
2016 1.65%
2015 -3.91%

Currency Breakdown* E#45 i

USTN 4.25% 15/11/2034 =FFE 4.25% 15/11/2034  19.39%
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  7.50%
USTN 5% 31/10/2025 =EEE5 5% 31/10/2025 5.72%
GERMANY 2.2% 15/02/2034 REGS 5.17%
BUNDESCHATZANWEISINGEN 2.5% 11/10/2029 REGS 4.72%
USTN 4.5% 15/11/2054 =EIEIES 4.5% 15/11/2054 4.14%
USTN 4.25% 30/11/2026 <EIEIEE55 4.25% 30/11/2026  3.08%
CHINA 2.8% 15/11/2032 REGS 3.00%
USTN 4.375% 31/01/2032 =EIEIES 4.375% 31/01/2052 2.85%
CHINA 1.35% 25/09/2026 REGS 2.83%
TOTAL 42701 58.40%
Industry Breakdown* TR E N
W 93.2% Treasury BIEESS
1.3%  Quasi/Sov/Supra/Agncy
S/ R/ BER/
HiBES
M 1.0% Financial &/
W 0.4% Industrial T%
W 4.1% Others* Efth*

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.
HIEHESHTABRBBEESEIRD ©

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.
ESRBESUBSBEIF(UERBERS

BEHRERFR{LMOELEE y

HONG KONG DOLLAR 7T 36.4%
US DOLLAR £7T 30.0%
EURO EX7T 14.7%
CHINESE YUAN** AFRHE ** 7.4%
JAPANESE YEN H7T 3.5%
UK POUND 3% 3.4%
AUSTRALIAN DOLLAR 87T 1.5%
OTHERS HAth 3.2%

** Include onshore and offshore Chinese Yuan.

BETEREFARE
S&P/Moody's Credit Rating* 2% L / B {EMTR +

AAA/Aca 69.7%
AA/Aa 5.0%
A 7.8%
BBB/Baa 3.4%
Others* Hfth * 14.1%

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

Hitt @ ERE B BKRRIER / RBHA T4k

~ as of 31/03/2025 #E 31/03/2025

' 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
BT EEMAEBER KR AR EHERESH
BERH LR ER AR R LA AR/
BIRZBD - BERKIR Xttt (FE) ARAE

4 Due to rounding, the total may not be equal to 100%.
FAR G B 17 - ARERATAEXERABE Y 100% ©

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

Ltd., NAV to NAV, in HKD.

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

Ltd » B EFERABTTHE

Fidelity SiE

INTERNATIONAL

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

EEERAENIEE - BREFRTFEE "

As of EE 31/03/2025

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.

2&5@@%@5&?@@%43&%%&%& (’@%%ﬁn"ﬁi«%) RITHY
WA TTsHERE I ER R G TS T (HELE T AE F A
FHRENSHIERR Ztiﬁw}gﬁﬁﬁﬁﬁztmﬁﬂ’]ﬂﬁ" @

2&52159%3:@—@%%&%@ REREZERKEEES —BTE
EE%@&%E%Y%EE#‘% °
Fund Details & =#}

Fund Manager E&45IE Belinda Liao

Launch Date it B 01/12/2000
Unit NAV B[ EEESE HK$12.013 (E7T)
Fund Size & EE HK$6,573.13M (BE#E7T)

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

HE AR (SEREE)© 0.43%
Year 2023 Fund Ex R )
Yoo Hes fund Expanse Ratio 1.13474%

Fund Commentary” B &R

The Hong Kong Interbank Offered Rate (HIBOR) declined during
the quarter, while the 10-year Hong Kong Monetary Authority
(HKMA) Government Bond yields also declined in tandem
with the lower Treasury yields (1 year and above) in the US on
the back of weakening US economic data. Hong Kong’s GDP
(economy) continued to expand at a moderate growth of 2.5%
for the year 2024, compared to 3.2% growth in 2023. While the
external landscape has turned more challenging due to US
tariff announcement and escalating trade tensions between the
United States and the People’s Republic of China (PRC), which
directly impact Hong Kong due to its role as a regional trade
hub. On economic front, retail sales volume declined from -11.5%
in December 2024 to -15% in February 2025. On a positive note,
exports order marked a positive surprise to 15% in February 2025
versus 5.2% in December 2024. The Hong Kong Monetary Authority
(HKMA) and announced and Hong Kong Financial Secretary,
Paul Chan unveiled 2025-26 Budget on 26 February 2025 and
announced various support measures including more than ~15
billion HKD for establishment of technology and infrastructure
facilities alongside bonds issuance worth “HKD150 to 195 billion
under the Government Sustainable Bond Programme and the
Infrastructure Bond Programme over the next five years.

EBRTEEREEIN T  MENEEAE SRS > ZEE
EHEE (1FHRMULE) T 10FHEESHEER (2ER)
BRESZES T2 N o EEAMEERE (KE) 1£2024F
HBIEIESR > 2R1S2. 5% RTIE R » $EE2023FHIIER43.2% © IE

ob » FEISHEMERIR > 1EPRE 2 RRAAA MR S IMEIR
REISEANEN - MERFRAERNEZIEM » AMERZIZ

2o K > S E B H20245 128 BU-11.5% 2 £ 2025828
B9-15% o RIFHE M > WATEHRES - 7£20255 28 8115
15% » =ht20245 128 95.2% - EEEHMEER (EER) 21
MEBMBE SRR B IR 2025528 26 H 3 R 19202526 F
MBFEEZEPE M > SRS > SIEEREBN150E
AT RERERRAE R » MR AR KR FREBUT ] FRHEE
ﬁg%ﬂ&gmﬁznxﬁ##%ﬁéﬁﬁ@ﬁﬁ’]1,5001*:1,950{$PETEE’J
ﬁ o

Fund Performance 2RI

YTD 3 Months
FHNES 3{EA

Cumulative Performance

0.71% 0.71%
RBERIRA
gii_r%zufalised Performance N/A N/A
Dollar Cost Averaging Return'
FAI R EE NA - NA
Cumulative Performance RIERIR
Price Index
fEIRISE(%)

120

115

110

100

95 T T T T T T T T
12/00 03/04 03/07 03/10 03/13 03/16 03/19 03/22 03/25

Top 10 Holdings + AXEIRHIAR

1 Year
&F

3 Years
F

5 Years

10 Years

Since Launch

1 3 5 105 HIZR
3.33% 7.54% 7.61% 8.91% 20.13%
3.33% 2.45% 1.48% 0.86% 0.76%
1.73% 4.87% 5.94% 7.34% 10.31%

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 CALYON 01/04/2025 5.25%
SAUDI NTL BANK SG 0% 17/04/2025 REGS 5.24%
TERM DEPOSIT IN MIZUHO 07/04/2025 4.99%
TERM DEPOSIT IN BOT-MITSUBI UFJ 07/07/2025 4.37%
SAUDI NTL BANK SG 0% 22/04/2025 4.36%
TERM DEPOSIT IN ING BANK 01/04/2025 4.20%
IND & COMM BK CHN SYDNEY 0% 13/06/2025 REGS 4.17%
TERM DEPOSIT IN SUMITOMO 07/04/2025 3.94%
AGRICULTURAL BANK OF CHINA HONGKONG 3.47%
0% 06/06/2025 REGS

AGRICULTURAL BANK OF CHINA HONGKONG 5.13%
0% 23/05/2025 REGS

TOTAL #2701 43.12%

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

CASH & OTHERS' IR& R Hfth

MONEY FUND S#§E & 99.73%

0.27%

*May include cash, account payables and account

receivables.

REFBEFERE B KREKRRIEA

* 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.
BESRTESHWER (— )LL?D@EE?EH&
B :!Z(_)éiﬂ?l][f%ﬁ}iamﬁ}ﬁqlﬁﬁ EMIUCER > TE 8
ERAEREEHARNARSETESHAND
(— Hﬁ(%ﬁ&ﬁ%ﬁfﬂ%/ﬁé | BEEXREE
&awuygz?/@o ERAEMELNBBERT
ES LA RERGEE - BARAS E ?Eﬁﬁ’ﬂﬁfﬁ
TR EEREEF RN RITHIEREMR °

~ as of 31/03/2025 #E 31/03/2025

' 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 ARFRARNEEESARKREERSHEMERSH
BB E R LB AR ,‘mgﬁ&Hiﬁﬁ’FﬁEﬁT?%HEﬂ/
ES#EZE%I:béHEEE Xttt (58) BRARE

HHJ

'.

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

R AL BRR 17 > MBERRTAEXERABE AL 100% ©

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

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

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
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2050 Fund”®

EEERAENISEE

As of EE 31/03/2025

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.
KN ES SELREENEERNERIEEE050E ; R
RER—RIRZH R XM (QEHETR) TENEZEESR
Al o AR A IREMILEERS » EERIT20505F » REMNEFKR
REMLEERERS °
ZlSE‘Zﬁ}Eﬁm—IEH%ﬁ%Eﬁ BREAREERKIREESE ("FCIF") —
iz &85 2050 2% > T E BB E FGIF &% (7]
SOt FOIF IR A e - FOIF BMMIBRSR FoF A%
HRESE) RHKITCS

A2 EERTHRESHE
Fund Details E& =5}

Fund Manager EE&4512 Pek Ng =HE

Launch Date ¥ HEA 23/11/2015
Unit NAV B {5 &8 {E HK$14.463 (B7T)
Fund Size E&EE HK$492.19M (HEHTT)
Risk ClassY E&ARAY 6"
Eg?réjﬂklﬁfék}%‘;nn%'fm%& Year Slundurd Deviation)© 16.46%
Year 2023 Fund Expense Ruho 1.59302%

2023 FEE SR LR
Fund Commentary” B &R

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations

concerns.

EREREREN STHERARE > SRRKKHRGE
Eliﬁ o @AMIZRID I g%ﬂﬁf&ﬂ& s AR EE R B E BRI A
AERBAR R IR RIEMAFIRE - EE BEES K S5 AHBES
HAM SRR o 28 > HEGHATZFEIRR » N ERTHE
SRR > AREEREN LB RHRS T o EERAR
T > T BB 2 A1 INE P R B 2 B 7 2 E—F RIS BN (SEEIRR
5b) TIREVMEIER o Hob o MrElmE TS E > REIRITRY)  RICEER
RIEAYY > URBREERATERARERSER - 17F5HE » f4fE
BEEEARRMR T

Fund Performance® E£RIR ¢

BENMAE 5120508 3

YTD 3 Months
FHNES 3{EA
Cumulative Performance o o
et 3.77% 3.77%
Annualised Performance
Ex{tE N/A N/A
Dollar Cost Avera ing Return'
TR A NA - NA
Cumulative Performance RIE&RIR
Price Index
RIS (%)
180
160
140
120
100
80 T T T T T T T T T
11/15  03/17 03/18 03/19 03/20 03/21 03/22 03/23 03/24 03/25

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

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

1 Year 3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
10.94% 4.09% 34.64% - 44.63%
10.94% 1.34% 6.13% - 4.02%
4.39% 12.80% 8.47% - 18.40%

Annual Performance EERIR
2024 10.89%
2023 4.31%

Fund E& 2022 -21.09%

2021 1.03%
2020 14.53%
2019 21.42%
2018 -13.38%
2017 30.00%
2016 -0.53%
2015~ -2.97%
~Since launch date to the end of launch
year
EE?&HjEI:::?&H:‘EI‘?EEF“

Fund Allocation by Asset Class* BEEHRE AL

HONG KONG TRACKER FUND BEE® 14.76%
ISHARES CORE MSCI CHINA ETF .
ISHARES ZE&HZ10: MSCI FE ETF 18.89%
HSBC INSTITUTIONAL ACCUMULATION HKD - 11.18%
EUROPEAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 8.00%
JAPAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 6.87%
AMERICAN INDEX FUND

ISHARES U.S. FINANCIALS ETF ISHARES £E|&RE ETF  2.26%
ISHARES MSCI CANADA ETF ISHARES MSCI fIE A ETF  0.77%
TAIWAN SEMICONDUCTOR MFG CO LTD &FEAE] 0.74%
TENCENT HOLDINGS LTD FisiERR B RAR 0.69%
ALIBABA GROUP HOLDING LTD [ B E &M 0.69%
TOTAL 4871 59.85%

* 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 35.01%
ASIA PACIFIC EQUITIES* EEARREE * 10.29%
JAPAN EQUITIES HZASARZE 12.21%
EUROPE EQUITIES BMARZE 21.21%
AMERICAS EQUITIES EFIRE 19.94%
WORLD EQUITIES ° tt FRARE" 0.54%
HIGHER GRADE BOND &5 F4R {35 0.29%
CASH & OTHERS' IR R HAth 0.51%
*May include investments in Japan and Hong Kong.
BREMENBIEARKRES
*May include cash, account payables and account
receivables.

BRERDERS  BIREKRIE
“May include investments in other securities.

RENEHHMBFNRE

~ as of 31/03/2025 #E 31/03/2025

' 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 TEEBREBSARRARRSHAMES
RERIR LR ER ?E@E&HIETE’FEE@T?%Amﬂ/
BRZEA - AEER: £t (58 ARAT

“ Due to rounding, the total may not be equal to 100%.
FRE L BRA 1R - ARERPTRE AL RAB RS 100% o

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

Ltd., NAV to NAV, in HKD.

BERIR - E# /HSBC Provident Fund Trustee (Hong Kong)

Lid > B EFERBTHE

2 Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives.
EEREZ BENFREFEN BSRKRERR
LERPIRELIFBEMAREE  REFHRI > REE
TREZEEMER  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 31/03/2025

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.
KRN EE S ERREENSRANERBREI045F | B—fiz
RER—RI A= R M (BERETS) HRNETEES
Al o MRS AR IRRBVLE RS » IEERIT20455F - RENESF K
REVLEERRS °

FRMESEE—EMEES  REREERKIRERS ("FGIF"
EiE 55 2045 B > (EMIKER ATARLLE FGIF BFES

(AT AEBLHE FGIF ISR EEE « FGIF EISTIZE S K FGIF IRIK
BHEEEES) R/HITCS
E2ERERETRESHE -
Fund Details & &k}
Fund Manager E&4512 Pek Ng =E
Launch Date #itH B A 23/11/2015
Unit NAV B EFE HK$14.653 (GB7T)
Fund Size & EE HK$242.92M (BEHTT)

Risk ClassY R&4RA!Y 6"

Fund Risk Indlcator}g -Year Siundard Deviation)¢ 16.38%
A ERRC (SFREE) ©
Year 2023 Fund Expense Ratio 1.63458%

2023 FEREEHREE
Fund Commentary” B &R

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth
concerns.

ZEETBRTHG STASASE SuARRHAan
o BHBERN  ER(EN 0 AARAEEEE BRI
SEEREEES TR - BERETRRE st B
ATBRESE o AT RAGMIZEIRR > N ERTREE
B > AREREN (RERI BHB RS « CERFIRY
BB RSN ME Y R R RS o S AIG BN (RERIN
SEEDIHR o 539} > ME A E > REERAY ; FHKEEF
7 URREEHATEEACEREE - (250 > (HEREE
SRR T « BRETRE DB EEAE B G LD  BE
TiAAIE R ) EEEESDHERAIIE - =) > EEOHRE
B0 5| SHASIE > MRE OEBEEAER o AT > BERK
WSS > ik ERE IR RSN  SH% S EE0E o
SR BB S AE VAL < b 548 2518 24 o BLILIE)
55 » EREORI EECE A VRSB P B0 - By 102 HRERY
ESEE LA - BNRGHRENTERS, » ZEB G EFHIEA
B ORRTAIE AGNE - SR hEREEEES  BX5E
RS FAH B M R R e S 8 R o

EEIHER 120458 F"

Fund Performance® E£RIR ¢

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch
FENES 3ER 15 35 54 105 SEEEINE
Cumulative Performance 5 5100 351%  10.61%  3.76%  34.33% . 46.53%
RBERIRA
A ised Performance N/A NA  10.61%  1.24%  6.08% . a.17%
ER(LR
Dollar Cost Averaging Return' o o o o
R AE Eg N/A N/A 4.13% 12.48% 8.20% - 18.16%
Cumulative Performance RERIR Annual Performance EERIR
Price Index 0,
(RS0 2024 10.76%
180 2023 4.41%
Fund E$ 2022 -21.02%
160 2021 1.06%
140 2020 14.54%
2019 21.37%
0 2018 -13.46%
100 2017 30.03%
2016 0.16%
80 T T T T T T T T T ~
11/15  03/17 03/18 03/19 03/20 03/21 03/22 03/23 03/24 03/25 2015 -2.14%
~Since launch date to the end of launch
year
¢ The investment objective /policy was changed in 31 August 2023. EET’EH:':E:::T&H:‘:EL;EEI*

BREBIE ) MEBR 2023 F 8 B 31 BEHERT -

Top 10 Holdings +AXEIREIER Fund Allocation by Asset Class* BEHRIRE N *

HONG KONG TRACKER FUND BEE S 14.12% HONG KONG EQUITIES FHERE 34.59%
ISHARES CORE MSCI CHINA ETF 15.72%  ASIA PACIFIC EQUITIES* SRR * 10.86%
ey S 2
ISHARES Z2ERi%L MSCI R ETF JAPAN EQUITIES HZBe= 12.21%
E'j:g;g:;'mg&"ﬁ&ccwU"AT'ON HKD - 10.79% EUROPE EQUITIES EGHIRE 21.21%
nam
HSBC INSTITUTIONAL ACCUMULATION HKD - . AMERICAS EQUITIES XI5 19.51%
JAPAN INDEX FUND 8.09% WORLD EQUITIES © tH5RAGZE" 0.54%
HSBC INSTITUTIONAL ACCUMULATION HKD - 6.75% HIGHER GRADE BOND =:F4R &% 0.69%
.75%
AMERICAN INDEX FUND CASH & OTHERS* IR& R EAth * 0.39%

ISHARES U.S. FINANCIALS ETF ISHARES EEI&RE ETF  1.67%

= *May include investments in J d Hong Kong.
ISHARES MSCI CANADA ETF ISHARES MSCI &2 ETF  1.18% QY nCuas nvestmen's 1 4oPan and Hong fong

BREMENBIEARKRES
TAIWAN SEMICONDUCTOR MFG CO LTD &fEAT] 0.78% Y May i
. ay include cash, account payables and account
TENCENT HOLDINGS LTD s IERRAIRAT] 0.73% receivables.
ALIBABA GROUP HOLDING LTD 52 1 2@ 0.73% KRERBERE > B RERRIE
TOTAL 4870 58.56% “May include investments in other securities.

REFBEHHMBFNRE

* The Constituent Fund initially has a greater exposure to ~ as of 31/03/2025 B ZE 31/03/2025
underlying funds in_vesting into_equities and thereafter, ' This is the return achieved through investing the same
as thelyeqr 2045 s qpprpached, greater exposure to amount at the end of each month, comparing the total
underlying funds investing into bonds and cash. contributions with their current value and expressing
BOESHRENBRENEFAESEEFERSNLT the gain or loss as a percentage. Source: Mercer (Hong
B REN06E  BHAHRERESRREN  Kong)limted ] -
HREERBRSMNLE - Jtt?.%xlﬁlfﬁﬁﬁWﬁ%ﬁ?ﬁﬁ@&ﬁ*ﬁﬁ%%ﬁﬁﬁ%hﬁﬁ

E = =

YPlease refer to the Risk Class Classification gﬁEggtﬁ%ﬁﬁ‘ig};&g‘?%,gﬁé%?%_mﬂ/

Methodology section for details. R e G|

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

v EARIE (1 SRR - 4848 AT A T R AR ZER 100% o
e SaveEasy Funds will initially have greater exposure

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

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

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

exposure to underlying funds investing into bonds and Ld> UBERFEREBTETE

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

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

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

[z # objectives.

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

MFEZ EcEERRNER U7 RHE -

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

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

INTERNATIONAL

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

As of EE 31/03/2025

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.
ARHES EEAREENEEBNERILET040E ; Rk
AR —RIRE TR XM (QIEHENE) HENEZEES
A o AR A IRRALEERS » EERIT20405F » RENEF K
REMLEERES ©
T ESE—REEERES  RENEERIKRERS ('FGIF") —
BE #5551 2040 £F > MRS WEHU E FOIF IFEE
(PIREELIE FGIF MBI B E® - FGIF BIETHIZE S K FOIF IRER
BEEEES) RHITCS
F2REREBRTHEESFS -

Fund Details &£ & ¥l

Fund Manager EE&45I2 Pek Ng =2

Launch Date ¥t B A 27/10/2008
Unit NAV B EFE HK$31.351 (ET)
Fund Size B EE HK$1,383.65M (BE#7T)

Risk ClassY R&4RA!Y 6"

Fund Risk InJ_dica_tor#—_Yeur Standard Deviation)¢ 16.25%
A ERRC (SFREE) ©
Year 2023 Fund Expense Ratio 1.52506%

2023 FEEEMAZEE

Y > a

Fund Commentary” B& ¥/

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth

concerns.

EEEEBERAN STRENSE > SHERRHHEE
@%y@mmﬁﬁﬁﬁﬁggﬁtg’ﬂ%ﬁﬁ%é@%ﬁ%mm
ELBERISE SR AN E « @S OETRRE S ARHAS
HATHRESIE o AT > BELMEIZEERA » L RITHE
GREE  AREREN (RERN) RRBRSE - TLailn
9 MERRERENENRERES & £— 5 FIHEn (REG
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Clff > ERAER RS DAEnENEBAREEIT R

Fund Performance® E£RIR ¢

YTD 3 Months
FENES 3ER
Cumulative Performance
Eies]

Annualised Performance

e

Dollar Cost Aver(:éging Return'
TR A EEER

3.51% 3.51%

N/A N/A

N/A N/A

Cumulative Performance RfERIR
Price Index

R0

400

350

300

250

200

150

100

50 T T T T T T T T
10/08  03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5 108 R
10.78% 4.03% 35.27% 42.67% 213.51%
10.78% 1.33% 6.23% 3.62% 7.20%
4.21% 12.63% 8.50% 20.75% 49.39%

Annual Performance EEXRR
2024 10.97%
2023 4.41%

R 2022 20.93%
2021 1.31%
2020 14.91%
2019 21.43%
2018 -13.24%
2017 30.22%
2016 0.82%
2015 -1.83%

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

REBIE ) BEETM 2023 £ 8 B 31 BIEH{E:T

Top 10 Holdings + X B HIEE

Fund Allocation by Asset Class* BEEHRE AL

HONG KONG TRACKER FUND BREE$ 14.52%
ISHARES CORE MSCI CHINA ETF ,
ISHARES ZZHEIZ MSCI [E] ETF 13.89%
HSBC INSTITUTIONAL ACCUMULATION HKD - 11.23%
EUROPEAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 9.08%
JAPAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 753%
AMERICAN INDEX FUND

ISHARES U.S. FINANCIALS ETF ISHARES EEISF ETF  1.70%
ISHARES MSCI CANADA ETF ISHARES MSCI fIE A ETF  1.29%
TAIWAN SEMICONDUCTOR MFG CO LTD &F&AF] 0.76%
ISHARES U.S. UTILITIES ETF ISHARES =EIAFEXETF  0.68%
TENCENT HOLDINGS LTD BE:ER AR AT 0.62%
TOTAL 4870 61.30%

* 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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HONG KONG EQUITIES FHERE 34.05%
ASIA PACIFIC EQUITIES* T8 AR * 10.61%
JAPAN EQUITIES HZASARZE 12.48%
EUROPE EQUITIES BUMARE 20.77%
AMERICAS EQUITIES EFIRE 19.28%
WORLD EQUITIES ~ tHFAZZ=" 0.55%
HIGHER GRADE BOND &5 F4R {35 1.89%
CASH & OTHERS' IR R HAth 0.37%

*May include investments in Japan and Hong Kong.
REMERBEAFREE

*May include cash, account payables and account
receivables.
RENBERS BIREKRKIEA

“May include investments in other securities.

RENEHHMBFNRE

~ as of 31/03/2025 HE 31/03/2025

" 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 FEFHRNERSRAERAMRESHEMESH
BREAOB LRURBERARE FAERSERT/
BEZEA -ERRIR  E (F8) BIRAR
4 Due to rounding, the total may not be equal to 100%.
R G B 17 > ABERATAE MR AR E Y 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 EFERABTTHE
% 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.
EEMREZ BENFREEN BSRKERR
IERPIRELFFEERAREE RERIN REE
TAEZEEMER  UREFEANRERR-

Fidelity SiE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelity International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2035 Fund”®

EEERAENISEE

As of EE 31/03/2025

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.

ARHES EERREENSRANEAIERE2035F ; R—fik

RAR—ASNEHR I (B ETS) TRt A
Bl o MRS AR IRV LE RS o MEERIT20355F - RENESF K
REMLEERES ©

FHHESE—BHRES  RENEERKIRERS ("FGIF!
BiE [#E5) 2035 BE » {mRENRERUE FGIF B ﬁ
(TR DI FOIF TSRS « FOIF S TIBES & FGIF 185K

BHFEBES) R HITCIS

ERREEET RESEE o
Fund Details &£ & ¥l

Fund Manager EH4518 Pek Ng =E

Launch Date ¥ B A 27/10/2008
Unit NAV B EFE HK$30.713 (EJT)
Fund Size 2S£ EE HK$580.44M (BEHATT)

Risk ClassY R&4RA!Y 6"

Fund Risk Indlcator}g -Year Siundard Deviation)¢ 15.95%
A ERRC (SFREE) ©
Year 2023 Fund Expense Ratio 1.53619%

2023 FEEEHREE
Fund Commentary” B &R

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen and
trade uncertainty. Nevertheless, a potential resolution to the Ukraine
crisis and monetary policy easing supported the UK and Europe
ex-UK equities. Robust corporate earnings, proposed increases in
defence and infrastructure spending further aided returns in Europe
ex-UK. Elsewhere, within emerging markets, China performed
strongly, led by a supportive policy backdrop and growing
optimism towards artificial intelligence companies. At a sector level,
information technology names fell on valuations concerns. Global
fixed income markets posted broadly positive returns during the
quarter, with the US Treasuries leading the gains despite significant
volatility. The quarter began with strong US economic data coming
in, driving a bond sell-off and pushing the 10-year Treasury yield
higher. However, yields fell later as softer inflation data revived
hopes of the US Federal Reserve (Fed) undertaking rate cuts.
Sentiment turned increasingly risk-off as the Trump administration
introduced aggressive tariffs. Meanwhile, Europe witnessed a
substantial fiscal shift toward higher defence spending, leading
to a rise in German 10-year government bond (Bund) yields. The
European Central Bank (ECB) cut rates twice during the quarter and
the US Fed kept rates unchanged, while the Bank of Japan raised
rates in January. Credit markets delivered positive total returns
but underperformed sovereign bonds, as spreads widened due to
trade-related volatility and growth concerns.
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Fund Performance® E£RIR ¢

EEIHERI1203F%"

YTD 3 Months
FHNES 3{EA
Cumulative Performance o N
et 3.31% 3.31%
Annualised Performance
Ex{EE N/A N/A
Dollar Cost Avera ing Return'
FARA A NA - NA
Cumulative Performance RIE&RIR
Price Index
IR0
400
350
300
250
200
150
100
50 + T T T T T T T T
10/08  03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5 108 R
10.25% 3.29% 33.76% 41.39% 207.13%
10.25% 1.09% 5.99% 3.52% 7.07%
3.92% 12.02% 7.82% 19.86% 47.89%

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

HONG KONG TRACKER FUND BREE$ 14.08%
ISHARES CORE MSCI CHINA ETF 13.84%
ISHARES Z2hE1%i0) MSCI FE ETF et
HSBC INSTITUTIONAL ACCUMULATION HKD - 9.96%
EUROPEAN INDEX FUND R
HSBC INSTITUTIONAL ACCUMULATION HKD - 711%
JAPAN INDEX FUND S
HSBC INSTITUTIONAL ACCUMULATION HKD - 6.87%
AMERICAN INDEX FUND )

ISHARES TIPS BOND ETF ISHARES #1381 &5 ETF 1.95%
ISHARES U.S. FINANCIALS ETF ISHARES &Rl ETF  1.69%
ISHARES MSCI CANADA ETF ISHARES MSCI /A ETF  1.29%
TAIWAN SEMICONDUCTOR MFG CO LTD £1&/AF] 0.75%
ISHARES U.S. UTILITIES ETF ISHARES EEAFREEETF  0.67%
TOTAL 48F0 58.21%

* 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
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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
volcxtility of the fund price
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HONG KONG EQUITIES FHERE 32.91%
ASIA PACIFIC EQUITIES* T8 AR * 10.42%
JAPAN EQUITIES HZASARZE 11.51%
EUROPE EQUITIES BUMARE 20.88%
AMERICAS EQUITIES EFIRE 18.82%
WORLD EQUITIES © tHFAGZ=" 0.55%
HIGHER GRADE BOND &5 F4R {35 4.55%
CASH & OTHERS' IR R HAth 0.36%

*May include investments in Japan and Hong Kong.
REMERBEAFREE

*May include cash, account payables and account
receivables.
RENBERS BIREKRKIEA

“May include investments in other securities.

RENEHHMBFNRE

~ as of 31/03/2025 HE 31/03/2025

" 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 TEEMPEBGARRAMRSEMERS
BREMR LLBRHR ﬁ@%E&HfETE!FﬁE@ETE,\mﬂ/
B2 EA - SEAR: £t (&8) ARAH

4 Due to rounding, the total may not be equal to 100%.
ER G B 17 - AERATAE MR ABE Y 100% ©

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

Ltd., NAV to NAV, in HKD.

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

Ltd » B EFERABTTHHE

% 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¥_ MRS BESWIFHEFR BSRRERR

HERF LI BARARE S REMI REE
TAEZEEMER  UREFEANRERR-

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.

Fidelity International 15 FIL Limited R EMIBAT - E
AXHAEERSE (B8) ARATET

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



Fidelity Retirement Master Trust - Fidelity SaveEasy 2030 Fund”®

EEERAENISEE

As of EE 31/03/2025

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.

ARHES EER/REENSRANEAILRE2030E ; B—fik

RAR—ASNEHR I (B ET5) TR A
Bl o M AR IR LE RS » MEERIT20305F - RENESFK
REMLEERES ©

AR EE—TEHEES » HE EERIRIGE RS ('FGIF

BE [EE5) 2030 &% > {eMRERMEARM E ot HFES
E(THE@% FGIF ISR EES - FOIF R TISEE K FOIF IRIK
REERER) KR ITCS

ERREEET RESEE o
Fund Details &£ & ¥l

Fund Manager EH4512 Pek Ng =E

Launch Date ¥ B A 27/10/2008
Unit NAV B & EFE HK$30.262 (&7T)
Fund Size B EE HK$553.29M (BEB#7T)

Risk ClassY EE4RAIY 6"

Fund Risk Indlcutor}g -Year Siundard Deviation)¢ 15.28%
A E iR (SFREE) ©
Year 2023 Fund Expense Ratio 1.53396%

2023 FEREEMRIEE
Fund Commentary” B &R

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen and
trade uncertainty. Nevertheless, a potential resolution to the Ukraine
crisis and monetary policy easing supported the UK and Europe
ex-UK equities. Robust corporate earnings, proposed increases in
defence and infrastructure spending further aided returns in Europe
ex-UK. Elsewhere, within emerging markets, China performed
strongly, led by a supportive policy backdrop and growing
optimism towards artificial intelligence companies. At a sector level,
information technology names fell on valuations concerns. Global
fixed income markets posted broadly positive returns during the
quarter, with the US Treasuries leading the gains despite significant
volatility. The quarter began with strong US economic data coming
in, driving a bond sell-off and pushing the 10-year Treasury yield
higher. However, yields fell later as softer inflation data revived
hopes of the US Federal Reserve (Fed) undertaking rate cuts.
Sentiment turned increasingly risk-off as the Trump administration
introduced aggressive tariffs. Meanwhile, Europe witnessed a
substantial fiscal shift toward higher defence spending, leading
to a rise in German 10-year government bond (Bund) yields. The
European Central Bank (ECB) cut rates twice during the quarter and
the US Fed kept rates unchanged, while the Bank of Japan raised
rates in January. Credit markets delivered positive total returns
but underperformed sovereign bonds, as spreads widened due to
trade-related volatility and growth concerns.
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Fund Performance® E£RIR ¢

BENMAE 51203083

YTD 3 Months
FHNES 3{EA

Cumulative Performance

3.18% 3.18%
RRRIRA
gii_r!:é;falised Performance N/A N/A
Dollar Cost Averaging Return'
FAI R EE NA - NA
Cumulative Performance 2RI
Price Index
fEIRISE(%)

400
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50 T T T T T T T T
10/08  03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
9.37% 2.51% 31.32% 39.80% 202.62%
9.37% 0.83% 5.60% 3.41% 6.97%
3.63% 11.18% 6.96% 18.72% 46.28%

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

HONG KONG TRACKER FUND BEE S 13.21%
ISHARES CORE MSCI CHINA ETF 12.10%
ISHARES Z2Fgt% 0 MSCI HRE ETF

HSBC INSTITUTIONAL ACCUMULATION HKD - 9.56%
EUROPEAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 7.10%
JAPAN INDEX FUND

HSBC INSTITUTIONAL ACCUMULATION HKD - 5.94%
AMERICAN INDEX FUND

HSBC GF ICAV - GLOBAL GOVERNMENT BOND .66%
UCITS ETF

ISHARES TIPS BOND ETF ISHARES $U:E {35 ETF 2.46%
ISHARES U.S. FINANCIALS ETF ISHARES :E|5:R# ETF 1.89%
ISHARES MSCI CANADA ETF ISHARES MSCI fllEZK ETF  1.28%
LYXOR US TREASURY 7-10Y (DR) UCITS ETF 1.14%
TOTAL #8F01 59.34%

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

BOESVARENRENAMES KRS
5 HERT2030F  HESHKENESRRAEN
HREERBRSMNLE -

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

HEHESHTARBBIEETSEIZD

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

&2 %ﬁ?ﬂﬂﬁﬁi‘&ﬁ#‘ﬂﬁﬁﬁ’ﬁﬁﬁﬁgﬁ%ﬁﬁﬁ
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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
volcxtility of the fund price
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HONG KONG EQUITIES EHRE 29.68%
ASIA PACIFIC EQUITIES* T AR * 9.37%
JAPAN EQUITIES HZASRRZE 10.86%
EUROPE EQUITIES BUMAREE 18.71%
AMERICAS EQUITIES EFEIRE 17.42%
WORLD EQUITIES © tHF =" 0.54%
HIGHER GRADE BOND 5 F4R (&35 13.00%
CASH & OTHERS* IR R H A * 0.42%

*May include investments in Japan and Hong Kong.
REMERBEARIRES

*May include cash, account payables and account
receivables.
REFBERS  BIREKRKIEA

“May include investments in other securities.

RENEHHMEBFNRE

~ as of 31/03/2025 HE 31/03/2025

" 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 TEEMPEBGARRAMRSEMERS
BREMR LLBRHR ﬁ@%E&HfETE!FﬁE@ETE,\mﬂ/
B2 EA - SEAR: £t (&8) ARAH

4 Due to rounding, the total may not be equal to 100%.
R E M BRA 1R - MRER AT AE L A ABFHL 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 EFERABTTHE

% 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¥_ MRS BESWIFHEFR BSRRERR

HERF LI BARARE S REMI REE
TAEZEEMER  UREFEANRERR-

"l Fidelity ==

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2025 Fund”®
EERNAENIET - EETRER 120258 %"

As of EE 31/03/2025

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.
ARHES EEAREENEEBNERLET05E ; R—fR
AR —RIRE MR XM (QIEHENE) HENETZEES
Al o AR A IRRALEERS » EERIT20255F - RENEF K
REMLEERES ©
TR ESE—REERES  RENEERIKRERS ('FGIF") —
BE H#E55) 2025 2% > MRS WEHU E FOIF IFEE
(PIREELIE FGIF TIGIR B E® - FGIF BIETHIZE S K FGIF IRER
BEERESE) RHITCS
FEHEAREBRTHEESFE -

Fund Details &£ & ¥l

Fund Manager EE&4512 Pek Ng =28

Launch Date ¥ B A 27/10/2008
Unit NAV B EFE HK$27.955 (F&7T)
Fund Size B EE HK$372.84M (BEHTT)

Risk ClassY EE4RAIY 5Y

Fund Risk InJ_dicu_tor}Fé-_Yeur Standard Deviation)¢ 12.61%
A ERiR (SFEREE) ©
Year 2023 Fund Expense Ratio 1.28661%

2023 FEEEMZEE

Y > a

Fund Commentary” B& ¥/

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth

concerns.

EEEEBERAN STRENSE > SNERRHHEE
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BRHE > AREREN (RERIN) R SRS I  TL RIS
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SHELE - SHEHpRRAEHRIC choEREEE S
93 - SLEE > BN BEABSREELRS » S8E
H10E BB S EE 7 o BUNR = AR S  ZEH
BRGEAIEAS ; HARTAIRHNE o EBhiESEEe
Clff > ERAER RS WAEnEHADAREEIT R

Fund Performance® E£RIR ¢

YTD 3 Months
FENES 3ER
Cumulative Performance
RRRIR

Annualised Performance

FER(ERE A NA

Dollar Cost Aver(:éging Return'
TR AEEER

1.88% 1.88%

N/A N/A

Cumulative Performance RfERIR
Price Index

R0
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10/08  03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

1 Year

3 Years 5 Years 10 Years  Since Launch

16 3 5% 108 SERYE
4.74% -3.45% 20.61% 29.96% 179.55%
4.74% -1.16% 3.82% 2.66% 6.45%
1.78% 5.86% 1.35% 11.51% 36.43%

Annual Performance EEERIR
2024 4.33%
2023 4.32%

Fong E& 2022 20.04%

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

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

REBIE ) BTN 2023 £ 8 B 31 BIEH{E:T

Top 10 Holdings + XX E{&EIEH

Fund Allocation by Asset Class* EEEINRE A

HSBC INSTITUTIONAL ACCUMULATION HKD -

EUROPEAN INDEX FUND 8.17%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND UCITS ETF  7.92%
USTN 4.25% 15/11/2034 EEIEIE % 4.25% 15/11/2034  7.06%
HONG KONG TRACKER FUND BEE® 6.29%
ISHARES CORE MSCI CHINA ETF 5.92%
ISHARES ZFE1Z/0) MSCI FRE] ETF

HSBC INSTITUTIONAL ACCUMULATION HKD - 1.62%
JAPAN INDEX FUND

BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS  2.73%
USTN 5% 31/10/2025 XEIEIE 25 5% 31/10/2025 2.08%
GERMANY 2.2% 15/02/2034 REGS 2.01%

ISHARES U.S. FINANCIALS ETF ISHARES EEI&RE ETF 1.73%
TOTAL 4&2#0 48.53%

* 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.
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HONG KONG EQUITIES EHRE 14.18%
ASIA PACIFIC EQUITIES* Ta AfREE * 4.77%
JAPAN EQUITIES BZASBRZE 5.11%
EUROPE EQUITIES BUMAREE 10.13%
AMERICAS EQUITIES EFEIRZE 8.01%
WORLD EQUITIES ~ tH g Z=" 0.55%
HIGHER GRADE BOND = :F4R &3 56.72%
MONEY FUND E¥§EE 0.11%
CASH & OTHERS* IR R HAth * 0.42%

*May include investments in Japan and Hong Kong.
REMENAEAETRER

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

“May include investments in other securities.

RERBEHEMBSHNRE

~ as of 31/03/2025 HE 31/03/2025

" 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 FEFHRNERSRAERAMRESHEMESH
BREAOB LRURBERARE FAERSERT/
BEZEA -ERRIR  E (F8) BIRAR
4 Due to rounding, the total may not be equal to 100%.
ER G SRR 17 - ABERATAEXERABERY 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 EFERABTTHE
% 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.
EEMREZ BENFREEN BSRKERR
IERPIRELFFEERAREE RERIN REE
TAEZEEMER  UREFEANRERR-
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Fidelity Retirement Master Trust - Fidelity SaveEasy 2020 Fund”®
EERAENIET - EETRER 120208 %"

As of EE 31/03/2025

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

REBEESIRIK®
About the Fund E£ &

The Constituent Fund aims to achieve long term capital growth
for investors to 2020, and to invest typically in a wide range of
investments covering markets throughout the world (including
emerging markets), initially with a greater exposure to equities and
thereafter, as the year 2020 is approached, greater exposure to
bonds and cash.

The Constituent Fund is a feeder fund that invests in Fidelity Global
Investment Fund (‘'FGIF') - Fidelity SaveEasy 2020 Fund which in turn
invests into 2 or more sub-funds of FGIF (which may include the
FGIF Market Investment Funds, the FGIF Money Market Funds and
the FGIF Global Bond Currency Hedged Fund) and/or ITCIS.

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

KEHESEEAREENESRANERERE 2020 F ; R—
R ER—RSR=t R &M (@iEEmE) mElEzEE
185 o AR B R ERLEEER R » MR 2020 F > RENE
FRIFEMEERERS °

FRESE—ERHERS  RENEERIKRERSE ('FGIF!) —
EE IfFE5) 2020 BE > WRENMIER L FGIF WFEE
(BIBECIHE FOIF MR IRE RS « FOIF EIS 5 R & & FOIF IREK
BEEBES) R/RITCIS

EREREEETRESIEE -
Fund Details &£ & ¥l

Fund Manager EE&451E Pek Ng =28

Launch Date i B 27/10/2008
Unit NAV B EFE HK$25.375 (G&7T)
Fund Size 2S£ EE HK$263.13M (BE&TT)

Risk ClassY EE4RAIY 47

Fund Risk InJ_dicu_tor}Fé-_Yeur Standard Deviation)¢ 8.53%
Az E iR (SFREE) ©
Year 2023 Fund Expense Ratio 1.28798%

2023 FEEEMAZEE

Y > a

Fund Commentary” B& ¥/

Global equities posted negative returns as US economic policy
uncertainty weighed on market sentiment. Regional markets’
performance diverged, with equities in the US ending lower on
concerns that trade tariffs could adversely impact inflation and
growth. Japanese markets struggled amid a strengthening yen
and trade uncertainty. Nevertheless, a potential resolution to
the Ukraine crisis and monetary policy easing supported the UK
and Europe ex-UK equities. Robust corporate earnings, proposed
increases in defence and infrastructure spending further aided
returns in Europe ex-UK. Elsewhere, within emerging markets,
China performed strongly, led by a supportive policy backdrop
and growing optimism towards artificial intelligence companies.
At a sector level, information technology names fell on valuations
concerns. Global fixed income markets posted broadly positive
returns during the quarter, with the US Treasuries leading the gains
despite significant volatility. The quarter began with strong US
economic data coming in, driving a bond sell-off and pushing the
10-year Treasury yield higher. However, yields fell later as softer
inflation data revived hopes of the US Federal Reserve (Fed)
undertaking rate cuts. Sentiment turned increasingly risk-off as the
Trump administration introduced aggressive tariffs. Meanwhile,
Europe witnessed a substantial fiscal shift toward higher defence
spending, leading to a rise in German 10-year government bond
(Bund) yields. The European Central Bank (ECB) cut rates twice
during the quarter and the US Fed kept rates unchanged, while the
Bank of Japan raised rates in January. Credit markets delivered
positive total returns but underperformed sovereign bonds, as
spreads widened due to trade-related volatility and growth

concerns.

EEEEBERAN STRENSE > SNERRHHEE
B e M O e
ESERRIEBH NS c BN OETRR RS AR 5
HATIBRIISE o AT BBLEEZEERA I LRTHE
BRHE > AREREN (RERIN) R SRS I  TLRIS
9 MERREREMEGR RS > £ FTEN (EE
5b) BIBHIE o B > FEmEAE - REARAY * BREE
TR ) DIRREEH AT BENSBEEEE « 125 > 4
B EEMAT LB o B s iR T S BB Ll
B @EmEAEEY  ZEERSHEEEAIE =1 £
EEEHE A o S EANE  TEB0EREESES - A
> BERREEESs - b EER R RSN S
Ll L e s UL ER
% o BRI » BNNB BER A RS E DS > e
H0EHEEEAEE 7 o BRI mE AR ) Sk
EREIETIEAS ; HARFAEIRMNE o (55 mBNa Ee
Sl ERAER RS WAEnENADAREEIT R

Fund Performance? E&RIT ¢

YTD 3 Months
ENES  3ER
Cumulative Performance 1.09%

RRRIR
Annualised Performance

FEEERR N/A N/A

Dollar Cost Aver(:éging Return'
TR AEEER

1.09%

N/A N/A

Cumulative Performance 2FEXRIR
Price Index
fRiRaIE20)
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10/08  03/11 03/13 03/15 03/17 03/19 03/21 03/23 03/25

1 Year
&F

3 Years 5 Years 10 Years  Since Launch

1 35 5% 108 SERIYE
3.28% -4.19% 3.49% 20.67% 153.75%
3.28% -1.42% 0.69% 1.90% 5.83%
0.96% 3.98% -0.83% 6.15% 27.53%

Annual Performance EERIR
2024 3.23%
2023 3.89%

fond B 2022 17.12%

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

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

REEE ) BEER 2023 £ 8 A 31 BIEHET -
Top 10 Holdings + XX B HIER

Fund Allocation by Asset Class* EEEIHRE A

USTN 4.25% 15/11/2034 EEIEIE 4.25% 15/11/2034 9.89%
HONG KONG TRACKER FUND BEE & 5.34%
ISHARES CORE MSCI CHINA ETF 4.92%
ISHARES Z2F8iZ/0) MSCI [ ETF .

HSBC INSTITUTIONAL ACCUMULATION HKD - 4.67%
EUROPEAN INDEX FUND 017
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2034 REGS ~ 3.83%
HSBC INSTITUTIONAL ACCUMULATION HKD - 3.18%
JAPAN INDEX FUND .

USTN 5% 31/10/2025 =EEE5 5% 31/10/2025 2.92%
GERMANY 2.2% 15/02/2034 REGS 2.68%
BUNDESCHATZANWEISINGEN 2.5% 11/10/2029 REGS 2.41%
HSBC GF ICAV - GLOBAL GOVERNMENT BOND 2.15%
UCITS ETF 197
TOTAL 42701 41.99%

® The Constituent Fund initially has a greater exposure to
underlying funds investing into equities and thereafter,
as the year 2020 is approached, greater exposure to
underlying funds ir]vestin’g[; into bonds and cash.
ﬁE1ﬁ§£?ﬂEﬁ?§ﬁﬁé‘Hz%ﬁE’ﬂ*HEﬁ%%ﬁﬁﬁ%E’Jtt
= EERT200F  REABRERBESFKREEN
HRESRESILE -

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 TEFHAEREARREEBSIEMERSH
BRERIH LR RABERHIRE PR A AR/
BiEZES BRI EE (F8) ARAF
Please refer to the Risk Class Classification
Methodology section for details.
HEHESETARRBIEETEIZD

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 BESMAERENRENBEMESKER

B  BIES fE 5 B Binis T EBE
B BAANLERESRBSNENES RS
B9 LL 5 o 553 B9 B 1 4R 0K 5 1 L3R 4 1 B30 98
B TAR R R RSN E AR D8
%P EeHEBRNER > T BRI -

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 §rice.

EeApEaNEeBEE UERBEON NS
AEHE%E RN EEE R He MuEBOR
SENHN RS R E RS o KR B
SRRELOBERS EERRTA
ESEREEBENGRA

HONG KONG EQUITIES FEHRE 12.36%
ASIA PACIFIC EQUITIES* T AR * 3.38%
JAPAN EQUITIES BZASARE 4.35%
EUROPE EQUITIES BUMARZE 8.87%
AMERICAS EQUITIES EFEIRE 4.99%
HIGHER GRADE BOND =3 F4R (&% 56.78%
MONEY FUND & & 6.96%
CASH & OTHERS' IRE R Hth 2.31%

*May include investments in Japan and Hong Kong.
REMERBEAFREE

*May include cash, account payables and account
receivables.

REFBERS  BOREKRKIEA

~as of 31/03/2025 EE 31/03/2025

* Due to rounding, the total may not be equal to 100%.
FRSE L BB 1R 4RER AT RE AL RABZE RS 100% ©

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

Ltd., NAV to NAV, in HKD.

HRIHR - 3 /HSBC Provident Fund Trustee (Hong Kong)

Ltd» UEEFER BT

2 Fidelity SaveEasy Funds are not savings deposits
and involve investment risks. This product may not be
suitable for everyone. Investor should also consider
factors other than age and review their own investment
objectives. N B
BEHEZ I ASUFREER BSRRERR
ERTAENFESMAREE - RERIN REE
TREEEMER  UREABEANREER

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

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or 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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Investment Objective & & B 1

Asia Pacific Equity Fund TR KR ERE

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

(a) BIRREE

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

s DARFESERERITEEAANERAIKE

o

MIsE -

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

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

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

A2REERKEMGENEIEAIENXHREBRE
StEIRBAE T BB ERARRZMRNEZFIES REER -



Investment Objective & & B 1

Global Equity Fund IRIKIRZEE E

(a) Objective and policy

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

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

Notes:

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

(b) Balance of investments

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

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

(o) BIERER

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

 RKREESRIZEHTRBARERNKE

FFsE

BB EESKENFGIFNFGIFE —B E & AMIEIK
REES > RMKRENMERIULFCIFNFEE (R
BIEFGIFT SN EE S RFGIFEBTIREES) R &
ITCIS ©

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

FRRAEERRERGRNIEZFBENXHRBES
STEIFRAAE TS E AR RZ DB T I R EE



Investment Objective & & B 1

Hong Kong Equity Fund EAREES

(a) Objective and policy

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

Notes:

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

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

Equity Fund of FGIF may be invested in shares listed

on a stock exchange that is not an approved stock

exchange as defined in the General Regulation.

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

(b) Balance of investments

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

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

(a) BIRREE

cBRERFESESAEBBET(AIRIOHEEEFE0%) K
BERERBRENS IEERLTHARDNHEEER
BERARREETEEXFNQR (BEEEBUIIN LS
WAB)BRE » DURHEFERT X 25 HERMAYGE
W RENLEZFQATAEIRRENWRAMET S
MBI, & > FlanPEARE

FysE
cEBREZETRENFGIFNEEREES  MERE
RENH o

c FGIFNBERRZEZIIBEEEFENRZ10%KRERN
FAFFZERFRZ A (EERR(—RRAD) WEFR
BFr EHRIRMG o

cFGIFNEEBREZEESKAMNTAFTR BHUEGH
BEEFENSEUL  SREECGHFABESES -

(b) IRELEE
EARELS (BBHEHAMESHEE) BILEEHA
SRR ENES100% R ERBE -

FRRAEERNERERNEIZABEN XA RBEE
StEIERPAE TR EARMZRMEE IS RBER -



Investment Objective & & B 1

Americas Equity Fund ENREZER &

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

(a) BIRREE

cENRFESEEBEER(AIKRIOHEEEFE0%) KR
BERIEENRESS ; BIELEN LS « REMBAFE
RETEBEEBNARNRE » UREEIEEMNRDTE
EIEBERRER

« ENREESRIEFEEAREIRNKIE o

MIsE

cENREEERENFCIFNFGIFE—EBE TR EN
REEE(GRER) - FCIFENREES (BER) R
BRFGIFENKRER S » KMERKRENTE -

cENBREEEREBRENFGIFENREES (BT
T) REFALINR30% WEBTEREERE » BERD
MRRAVIGEERFENBTEERAR -

(b) IELEE
ENRELESCEBHEMAMESHEE) BILESHA
S E R ENES100% R ERBE -
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StEIRBAE T BB ERARRZRNEZ IS ROEAR



Investment Objective & & B 1

European Equity Fund EHIGZR &

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

(a) BiFRER

R SRS S BB (R HEEFET0%) 1]
ERENRE TS > LR G BN AR T BIE B
BIEIER ©

BRI AR S 8 5 75 BT PN [ 4R 4001 o
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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.

BE

(o) BIERIEE
BEENAMEIR T E2BEERENRREES
(TTraHK1) » UG RIAERIE R -

s TraHKMN K E B SRR HESBELEIEHREAEFTNEK
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Investment Objective & & B 1

Growth Fund i RE S

(a) Objective and policy

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

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

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

Notes:

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

(b) Balance of investments

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

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

Balanced Fund ¥9EE$

(a) Objective and policy

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

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

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

Notes:

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

(b) Balance of investments

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

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

Stable Growth Fund Bl RES

(a) Objective and policy

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

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

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

Notes:

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

(b) Balance of investments

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

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

Capital Stable Fund BEFEEEREE

(a) Objective and policy

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

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

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

Notes:

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

(b) Balance of investments

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

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

RetireEasy Fund iBEAZEE

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

Core Accumulation Fund ZIDEBEE S

(a) Objective and policy

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

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

Notes:

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

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

The key reason for adopting this strategy is to

enable the investment manager of FGIF to manage

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

MPF Ordinance, whilst retaining the flexibility to

pick and choose the underlying APIFs and/or ITCIS

when more appropriate or economically efficient

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

regard to factors such as available APIFs and/or

ITCIS, fees and performance, etc.).

HKD currency exposure:

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

(b) Balance of investments

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

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

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

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

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

Age 65 Plus Fund 655R1EE &

(a) Objective and policy

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

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

Notes:

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

* The investments of the Age 65 Plus Fund of FGIF in
the underlying APIFs and/or ITCIS are expected to
be determined and managed at the discretion of
the investment manager of the Age 65 Plus Fund
of FGIF with regard to the Reference Portfolio for
the “Age 65 Plus Fund” as defined in the MPF
Ordinance. The assets of the Age 65 Plus Fund of
FGIF will be allocated between the underlying APIFs
and/or ITCIS in such proportion and in such manner
as are consistent with its investment objective, in
particular, allocation of 20% of its net asset value in
higher risk assets with the remainder in lower risk
assets.
The largest ten holdings/securities to which the
Age 65 Plus Fund of FGIF may have exposure may
account for 50% or more of its net asset value,
resulting in a reasonably concentrated portfolio.
The key reason for adopting this strategy is to
enable the investment manager of FGIF to manage
the exposure of the Age 65 Plus Fund of FGIF
broadly in accordance with the Reference Portfolio
for the “Age 65 Plus Fund” as defined in the MPF
Ordinance, whilst retaining the flexibility to pick
and choose the underlying APIFs and/or ITCIS when
more appropriate or economically efficient APIFs
and/or ITCIS are available (e.g. having regard to
factors such as available APIFs and/or ITCIS, fees
and performance, etc.).

HKD currency exposure:

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

(b) Balance of investments

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

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

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

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

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

Hong Kong Bond Fund HEEEHFEE

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

RMB Bond Fund ARBESES

(a) Objective and policy

* Prior to 29 May 2020, the Constituent Fund aims
to achieve income and capital appreciation
primarily via indirect exposure (i.e. at least 70%
of its net asset value) to RMB denominated debt
securities issued or distributed outside Mainland
China as well as deposits (including but are not
limited to, convertible bonds, corporate bonds,
government bonds, commercial papers, medium
term notes, floating rate notes, money market
instruments, certificates of deposits, bank deposits
and negotiated term deposits). With effect from 29
May 2020, the Constituent Fund aims to achieve
income and capital appreciation primarily via
indirect exposure (i.e. at least 70% of its net asset
value) to RMB denominated debt securities issued
or distributed inside or outside Mainland China as
well as deposits (including but are not limited to,
convertible bonds, corporate bonds, government
bonds, commercial papers, medium term notes,
floating rate notes, money market instruments,
certificates of deposits, bank deposits and
negotiated term deposits).

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

Notes:

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

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

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

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

(b) Balance of investments

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

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

World Bond Fund Bl EHFES

(a) Objective and policy

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

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

Notes:

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

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

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

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

(b) Balance of investments

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

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

MPF Conservative Fund 8fa R TES

(a) Objective and policy

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

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

Notes:

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

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2050 Fund EiZM{#E 5120508 %

(a) Objective and policy

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

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

Notes:

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2045 Fund EiZEMHE 5 12045E %

(a) Objective and policy

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

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

Notes:

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2040 Fund EiZ{#E 512040 £

(a) Objective and policy

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

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

Notes:

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2035 Fund EiZEMHE 5120358 %

(a) Objective and policy

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

e to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2035 is
approached, greater exposure to bonds and cash.

Notes:

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2030 Fund EiZEM#E 5120308 %

(a) Objective and policy

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

e to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2030 is
approached, greater exposure to bonds and cash.

Notes:

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

(b) Balance of investments

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

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

(a) BIRREE

c BREEDSRPNESERE2030F ; &

c —REBRER—RIREHAIM (BERESE) 5
MEZEES - VBARENRENILLERS » #ER
#2030%F » WENBESRBEZMWLEERRS -

BsE -
EEMEER I 2030EERENFCIFMEET#E S
20308 % > MEERMIEHU LFGIFMFEE (T8
BIEFGIFFIBIREES  FCIFEBTH B E S RFGIFIR
KESEBEES) R/HITCIS

(b) IR ELEE

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

FR2RAEERNERERNEIZFABEN X RBEE
StEIRBAE TR ERRERZMNE SIS ROER



Investment Objective & & B 1

Fidelity SaveEasy 2025 Fund EiZEMHE 5120258 %

(a) Objective and policy

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

e to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2025 is
approached, greater exposure to bonds and cash.

Notes:

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

(b) Balance of investments

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

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

Fidelity SaveEasy 2020 Fund EiZEM{#E 5120208 %

(a) Objective and policy

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

e to invest typically in a wide range of investments
covering markets throughout the world (including
emerging markets), initially with a greater exposure
to equities and thereafter, as the year 2020 is
approached, greater exposure to bonds and cash.

Notes:

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

(b) Balance of investments

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

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

RBRRZBRA—E7DHFIREE > B1=-RERAR R ; 2=EEAKE BR; =-EZEPEAKE ER; 4=-FFR
BBl ; s=FEESRAKR R ; -mEAR ER ; 7-RSAKER - REAIEESETNESARFTLTH
BERASBRTRERBRNLETNT  LESRABRRIUBDSLEETHROBRSENEEIEFAESERBHN
FHEREKE - ARKNESERELSS (UR—RMS » EHRENFEHER) - MESHNEELEHRDNIE
(BPREREDBEREZ I NEERABRL) » ZEESRAGRETTRABRRT - BERKHNZREBFELBES
NEERFHLMNBREREZRSRETUMRE  EREESKPEEBEREZETELART - EERAKREE
RENESERRCEHRSEZR > SETBARNMETTES AR -

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

T—R= AR B



Glossary 1 12

1. Fund Performance
Investment performance of a fund is calculated on NAV to NAV
basis.

2. Performance Since Launch
The return since the initial launch of a fund.

3. Dollar Cost Averaging Return

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

4. Cumulative Performance
The cumulative performance is
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4. BRRR

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

Fidelity Retirement Master Trust - Hong Kong Equity Fund
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specified period of time.

5. Annual Performance
The annual return of an investment
fund for a calendar year.
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6. Top 10 Holdings

6. TAEXEREEE

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

7. Geographical/Currency
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7. ME/ GBS

Breakdown
Breakdown of portfolio investments
by country or currency.

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

9. Unit NAV
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9. BE(UBERE

The price or value of one unit of the
fund calculated by dividing the Net
Asset Value by the total number of
units outstanding.

10. Fund Size
It is the total value of the fund’s portfolio less liabilities as at
reporting date of fund factsheet.

11. Fund Risk Indicator

The Fund Risk Indicator is measured by the annualised standard
deviation of the fund’s monthly rates of return over the past 3
years to the reporting date. For constituent funds with less than
3 years of performance history, the fund risk indicator figure will
not be available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the volatility of
the fund price.
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Glossary 1 12

12. Modified Duration

Modified Duration serves as a guide to the sensitivity of a bond
or fixed-income portfolio’s price to interest rate changes. It follows
the concept that interest rates and bond prices move in opposite
directions. For example: if interest rates rise 1%, the price of a
bond with a duration of 5 years will generally fall by 5%.

13. Yield to Maturity

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

Fidelity Retirement Master Trust - Hong Kong Bond Fund
EEBAEREST - TREHES

o BT

12. (EIETZ4EHA

FEIARE—EES c AUBTRESTIEERZHEN
EREANEXEHIHHE > HHEBANERESERYS
BhEYBE = o BN > FIR EFH1% > FERAASENES
B —RE T EE5Y o

13. BIRAUR S =R
FEGESEINHAHZFERTSERE > LERLED
FREREFERRE o

SRR
wemaenxs_sum
RERRRRRTER

AEREASRTREZNA-
Fund Details B RF}
7]

Fidelity Retirement Master Trust - Global Equity Fund
BEBRAEMER - RERRES

14. S&P / Moody's Credit Rating

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

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

16. Fund Allocation by Asset Class

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

17. Risk Class

Risk class is defined using a 7-point scale as 1 = lowest risk/
return, 2 = low risk/return, 3 = low to medium risk/return, 4 =
medium risk/return, 5 = medium to high risk/return, 6 = high risk/
return, 7 = highest risk/return. It is assigned to each constituent
fund as illustrated below, based on the latest fund risk indicator
of the constituent fund, which shows the price volatility of the
constituent fund as a percentage around its average price over
a three-year period. The higher the risk class, the higher the
risk (and in general, expected return over the long term). If the
fund’s track record is less than 3 years (i.e. the fund risk indicator
requiring “3 year standard deviation” is not available), its risk
class will not be available. The risk class is prescribed by the
Mandatory Provident Fund Schemes Authority according to the
Code on Disclosure for MPF Investment Funds and has not been
reviewed or endorsed by the Securities and Futures Commission.
The fund risk indicator is provided by Fidelity to investor for
reference only and may be subject to change according to the
monthly review by Fidelity.
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme
Brochure for Fidelity Retirement Master Trust for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as
Fidelity or Fidelity International. Fidelity only gives information about its products and services. Fidelity, Fidelity International, the Fidelity International logo
and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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