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 - World Bond Fund

EEERAENIES - BIRESFES

As of EE 31/07/2024

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.
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Fund Manager EE4512 Rick Patel
Launch Date #H HHA 08/07/2003
Unit NAV B[ & EFE HK$12.934 (7T)
Fund Size 2&EE HK$1,359.18M (BHE#7T)
Risk ClassY R &ARAY 4
Fund Risk Indicator (3-Year Standard Deviation)® 8.60%

HERRAEL (S FEEEE) ©
Modified Duration {E1E/74EHA

Fund &% 7.77 Year (£F)
Yield to Maturity ZIHAUEE 3.37%
Year 2023 Fund Expense Ratio 1.50214%
2023 FEEEHRILE S0z14%

Fund Commentary” E& iR °

Global fixed income markets posted mixed returns over the quarter,
as diverging central bank policies resulted in volatility. Sovereign
bonds struggled as markets reeled from strongerthan-anticipated
inflation data in April, which led to expectations that high inflation
could delay interest rate cuts by a few months. Resilient global
economic data also led to rise in sovereign bond yields. However,
sentiment reversed later in the quarter, as there were growing signs
of weakness in global economic data, which helped reverse some
of the losses in sovereign bonds. On the monetary front, the US
Federal Reserve (Fed) held interest rates steady and pushed out the
start of interest rate cuts to later in the year. The Bank of England
(BoE) also held interest rates at a 16-year high of 5.25%, but some
policymakers indicated that their decision not to cut rates was now
finely balanced. While investors anticipate a more gradual cycle
of rate cuts, four central banks among the Group of 10 currency
bloc (i.e., Swiss National bank, Riksbank, Bank of Canada and
the European Central Bank (ECB)) lowered interest rates during
the quarter. In the corporate credit space, credit spreads broadly
widened, but global corporate bonds generated positive returns
driven by coupon income. The fund generated negative returns
over the quarter. The fund’s duration positioning dragged down
the performance most, while credit positioning enhanced gains.
The fund’s overweight stance in US dollar and Sterling held back
gains as sovereign bonds yields increased. On the other hand, the
fund’s underweight positioning in French and Italian government
bonds added to gains as the spread between the two countries’
yield versus Germany widened. Elsewhere, holdings in high-quality
corporates and financials sectors also supported performance.
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Fund Performance 2RI

YTD 3 Months
FHNES 3{EA

%{é%ui%ve Performance 1.21% 4.05%

Annualised Performance
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Fund E&

3 Years
3

-18.46%
-6.58%

-2.94%

5 Years
5 4

-12.56%
-2.65%

-8.38%

10 Years
10

-8.09%

-0.84%

-7.86%

Since Launch

LR

29.34%

1.23%

2.23%

Annual Performance EEERIR

2023
2022
2021
2020
2019
2018
2017
2016
2015
2014

4.30%
-18.21%
-5.34%
9.32%
4.75%
-0.89%
5.65%
1.65%
-3.91%
2.15%

Currency Breakdown* E#45 i

USTN 4% 15/02/2034 =EIEEE%5 4% 15/02/2034 22.30%
GERMANY 2.3% 15/02/2033 REGS 8.70%
GERMANY 2.2% 15/02/2034 REGS 5.24%
JAPAN 0.5% 20/12/2024 5.04%
BUNDESCHATZANWEISINGEN 2.1% 12/04/2029 REGS 4.06%
USTN 4% 15/11/2052 =EIEIES 4% 15/11/2052 3.63%
USTN 4% 31/01/2029 EEIEIES 4% 31/01/2029 3.50%
CHINA 2.8% 15/11/2032 REGS 2.84%
MEX BONOS DESARR FIX RT SER M 5.75% 05/03/2026  1.79%
UK GILTS 0.875% 31/07/2033 1.79%
TOTAL 42701 58.89%

Industry Breakdown* TR E N

‘ M 89.6% Treasury E&ES
2.9% Industrial T#
M 2.1%  Financial &7
M 0.5% Securitised 3F&E
M 0.5% Quasi/Sov/Supra/Agncy
SR T BE/
HABES
4.4% Others* Hfth*

* May include cash, account payables, account receivables
and other industries (if any).
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YPlease refer to the Risk Class Classification
Methodology section for details.
HEFESHTRBRENEES ZIBD -

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 36.1%
US DOLLAR £7T 29.6%
EURO EX7T 14.8%
CHINESE YUAN** AFRHE ** 6.9%
JAPANESE YEN H 7T 4.2%
UK POUND 3% 3.5%
AUSTRALIAN DOLLAR 87T 1.5%
OTHERS HAth 3.5%
** Include onshore and offshore Chinese Yuan.
BETRREFARE

S&P/Moody's Credit Rating* 1E#LH / SIS FFAE
AAA/Aca 66.7%
AA/Aa 7.0%
A 9.4%
BBB/Baa 3.7%
BB/Ba 0.4%
Others* Efth * 12.8%

*Others may include cash, account payables, account

receivables and/or not rated.

Hitts@FERE B/ BRIER / URBMA T T4k
~ as of 30/06/2024 ELE 30/06/2024
' This is the return achieved through investing the same

amount at the end of each month, comparing the total

contributions with their current value and expressing
the gain or loss as a percentage. Source: Mercer (Hong

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

FR G BRA 17 > ABER AT AEXERABE Y 100% ©
Source: Fidelity/HSBC Provident Fund Trustee (Hong Kong)
Ltd., NAV to NAV, in HKD.
ERIR | B /HSBC Provident Fund Trustee (Hong Kong)
Ltd » B EFERABTTHE

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

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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Risk Class Classification Methodology

B 4R B B RE 5 i

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