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

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

Fidelity SaveEasy Funds are not savings deposits and involve investment risks and this product may not be suitable for everyone. Investors should also

consider factors other than age and review their own investment objectives.

You should consider your own risk tolerance level and financial circumstances before making any investment choices or invest according to the Default

Investment Strategy. When, in your selection of funds or the Default Investment Strategy, you are in doubt as to whether a certain fund or the Default

Investment Strategy is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional

advice and make investment choices most suitable for you taking into account your circumstances.

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

* You should not invest based on this material alone and should read the Key Scheme Information Document and MPF Scheme Brochure for Fidelity

Retirement Master Trust (including potential risks involved) for further information.

Investment involves risks. You may suffer significant loss of your investments. Past performance is not indicative of future performonce.
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Fidelity Retirement Master Trust - Hong Kong Bond Fund

EEERAENIES - EERSFES

As of EE 31/10/2024

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.
RN RS STEBETIRER 2K (BIEHADE) LB
ERYEHE 25 DUR R !5 T 25 BRI R o 2
AR RIRHIEEANA TSR KIE
KRESE—EREES BENSEBREARE &
HFE  RNBBRITATH R RELUREE S ERE
LIGEETTEE) ©

F2RKREERTRESFR

Fund Details E& & #l

Fund Manager E£4812
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Terrence Pang

Launch Date #H B 08/07/2003
Unit NAV BB EFE HK$13.593 (B7T)
Fund Size E&£&E HK$1,148.05M (BEHBIT)

Risk ClassY EGARAIY A
Fund Risk Indicator g:Year Standard Deviation)® 5.07%
HERMiEs SEREE) ¢
Modified Duration fEIE/Z45HA

Fund &%
Yield to Maturity Z|HAUEE

Year 2023 Fund Expense Ratio
2023 FEEEMZEEE
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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 yield also declined in tandem with the
lower US Treasury yields. The Standard & Poor’s Manufacturing
Purchasing Managers’ Index (PMI) also returned to expansionary
territory recently in September 2024 at 50 compared to 49.5 in July.
The Fund’s Hong Kong dollar duration position underperformed
US dollar duration positioning. The quarter was characterized
by strong performance from interest rate movements as market
sentiment was buoyed by increasingly softerthan-expected U.S.
economic data over the quarter. During the September Federal
Open Market Committee (FOMC) meeting, the US Federal Reserve
(Fed) kickstarted the rate cut cycle with a 50-basis point (bps) rate
cut, while Hong Kong Monetary Authority HKMA) also cut interest
rate by 50 bps in line with the US Fed. Meanwhile, stable coupon
income and credit spread movements contributed to returns, while
term structure positioning detracted relative returns. From sector
perspective, overweight positions in and banks & brokers, utility,
insurance, industrial other and consumer cyclical were the main
contributors, while underweight in treasury and quasi-sovereign
names detracted returns. Currently, the fund has an overall duration
position of 3.7 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.
we see China duration as an area of opportunity given the
deflationary environment and supportive policies.
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Fund Performance 2RI

YTD 3 Months
FENES 3ER
Cumulative Performance
Eies]

Annualised Performance
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Dollar Cost Aver(:éging Return'
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3.69% 0.76%

N/A N/A

N/A N/A
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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
8.59% -0.68% 3.53% 14.54% 35.93%
8.59% -0.23% 0.70% 1.37% 1.45%
3.31% 5.37% 3.31% 6.79% 19.97%
Annual Performance EEERIR
2023 6.56%
2022 -10.26%
Fong E& 2021 0.77%
2020 5.59%
2019 5.06%
2018 0.48%
2017 3.42%
2016 -0.88%
2015 1.49%
2014 3.93%

Currency Breakdown* &#49 ffi 4

NATIONAL AUSTRALIA BANK 4.7% 03/08/2032 REGS 4.77%
AUSNET SERVICES HOLDINGS 3.21% 28/02/2028 4.34%
HSBC HOLDINGS 1.55% 03/06/2027
TEZERS 1.55% 03/06/2027
NATIONAL GRID NA INC 2.62% 09/06/2025 REGS 3.38%
COMMONWEALTH BANK AUST VAR 13/09/2032 REGS  2.88%
ROYAL BANK OF CANADA 3.805% 08/06/2029 REGS
INEAZRIFIT 3.805% 08/06/2029 REGS

BANK OF NOVA SCOTIA 3.12% 16/02/2027 REGS
NEALEIRIT 3.12% 16/02/2027 REGS

SWIRE PROPERTIES MTN FIN 2.8% 31/05/2027 REGS  2.73%
CK PROPERTY FINANCE 2.69% 01/09/2027 REGS 2.72%
AIA GROUP LTD 3.78% 10/09/2029 REGS
RFRBEEEARA R/AT] 3.78% 10/09/2029 REGS
TOTAL 4870

4.18%

2.74%

2.74%

2.53%
33.01%

Industry Breakdown* fT¥3&E 5 i 4

W 56.0% Financial &4
15.5% Quasi/Sov/Supra/Agncy
B/ £/ BE R/
s MEs
M 12.9% Industrial T2
W 12.9% Utility AFREE
M 1.8% Treasury BlESH
0.9% Others* Eftf*

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
volatility of the fund price.
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HONG KONG DOLLAR #7T 81.3%
US DOLLAR £7T 18.7%

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

AAA/Ada 0.4%
AA/Aa 13.0%
A 62.7%
BBB/Baa 21.1%
Others* Efth * 2.8%

*Others may include cash, account payables, account
receivables and/or not rated.
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" 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
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“ Due to rounding, the total may not be equal to 100%.
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Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.

BERIR - B3 /HSBC Provident Fund Trustee (Hong Kong)
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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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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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Risk Class Classification Methodology
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Risk class is defined using a 7-point scale as 1 = lowest risk/return, 2 = low risk/return, 3 = low to medium risk/return, 4 = medium risk/
return, 5 = medium to high risk/return, 6 = high risk/return, 7 = highest risk/return. It is assigned to each constituent fund as illustrated
below, based on the latest fund risk indicator of the constituent fund, which shows the price volatility of the constituent fund as a
percentage around its average price over a three-year period. The higher the risk class, the higher the risk (and in general, expected
return over the long term). If the fund’s track record is less than 3 years (i.e. the fund risk indicator requiring “3 year standard deviation”
is not available), its risk class will not be available. The risk class is prescribed by the Mandatory Provident Fund Schemes Authority
according to the Code on Disclosure for MPF Investment Funds and has not been reviewed or endorsed by the Securities and Futures
Commission. The fund risk indicator is provided by Fidelity to investor for reference only and may be subject to change according to
the monthly review by Fidelity.
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Risk Class Fund Risk Indicator (3-year standard deviation)
ke bl HERBITGE GFEREE)
Equal or above Less than
BEHU L N
1 - Lowest risk/return
= . 0.00% 0.50%
1—RIEEM B3R ’ ’
2 - Low risk/return
2 0.50% 2.00%
2—{RERE B ’ ’
3 - Low to medium risk/return
N 2.00% 5.00%
3I—RERRERE TR
4 - Medium risk/return
o s 5.00% 10.00%
4—hERER B ’ ’
5 - Medium to high risk/return
= e 10.00% 15.00%
5—hEESRMRE B ’ ’
6 - High risk/return
o e 15.00% 25.00%
6— =AM ER
7 - Highest risk/return 25.00% B
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