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 - Fidelity SaveEasy 2045 Fund”®

EEERAENISEE

As of EiE 31/12/2024

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$14.156 GB7T)
Fund Size & EE HK$229.26M (BE#TT)

Risk ClassY R&4RA!Y 6"

Fund Risk Indlcator}g -Year Siundard Deviation)¢ 16.54%
A ERRC (SFREE) ©
Year 2023 Fund Expense Ratio 1.63458%

2023 FEREEHREE
Fund Commentary” B &R

Global equities posted marginal negative returns over the quarter.
Performance varied across regions as equities in the US edged
higher, while most of the other regions ended lower. Donald
Trump's victory in the US presidential election, interest rate cuts
by the US Federal Reserve (Fed), along with robust economic
growth, supported investor sentiment. However, markets came
under pressure after the Fed signalled a more cautious path for
interest rate cuts in 2025 due to sticky inflation data. Japanese
equities gained in local currency terms amid solid economic data
but lagged in US dollar terms. Meanwhile, a strengthening US
dollar and worries around trade policies under Trump created
an uncertain backdrop for equities in emerging markets and the
Pacific ex Japan region. Europe ex-UK underperformed in view of
weak economic momentum and geopolitical issues, while concerns
around the UK's autumn budget along with subdued growth in
the UK weighed on sentiment. At a sector level, materials and
healthcare companies declined the most. Global fixed income
markets posted negative returns over the quarter. Government
bond yields moved higher across developed markets as improved
economic data and upward revisions to the inflation path led
markets to recalibrate their expectations for interest rates.
European sovereign bonds outperformed US and UK bonds due to
a weaker economic outlook in Europe, with investors anticipating
faster rate cuts from the European Central Bank (ECB). On the
monetary policy front, both the US Fed and the ECB delivered two
25-basis-points (bps) interest rate cuts respectively along expected
lines, while the Bank of England delivered one rate cut of 25 bps
over the quarter. In the corporate credit space, investment-grade
bonds generally posted negative returns due to rising government
bond yields, despite credit spreads tightening. Nevertheless, high-
yield bonds posted positive returns due to a combination of high
all-in yields and narrowing credit spreads.
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Fund Performance® E£RIR ¢

YTD 3 Months 1 Year 3 Years 5 Years 10 Years  Since Launch

FYES 388 16 34 54 10F BHEHLEE
Cumulative Performance 44 7600 5979  1076%  -8.66%  5.74% . 41.56%
FRERN
fraised Performance N/A NA  1076%  297%  1.12% ; 3.89%
FR(ER
Dollar Cost Averaging Return'
TR ASEE] Eg N/A N/A 3.94% 8.40% 5.14% - 14.60%
Cumulative Performance 2R} Annual Performance HF£ERHR
Price Index 0,
nehee 2024 10.76%
150 2023 4.41%
Fond E 2022 -21.02%
160 2021 1.06%
140 2020 14.54%
2019 21.37%
10 2018 -13.46%
100 2017 30.03%
2016 0.16%
80 T T T T T T T T T T ~
11/15 12/16 12/17 12/18 12/19 12/20 12/21 12/22 12/23 12/24 2015 '214%
~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*
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Top 10 Holdings + XK= EIREIER

ISHARES CORE MSCI CHINA ETF
ISHARES Z2Ff1Z 0 MSCI HR[E ETF
HSBC INSTITUTIONAL ACCUMULATION HKD -

Fund Allocation by Asset Class* BEEHRE AL

HONG KONG EQUITIES FHERE 27.99%
CHINA ONSHORE EQUITIES FETERIRE 1.92%

8.05%

7.40% ASIA PACIFIC EQUITIES* S5 KRR ER * 12.87%
JAPAN INDEX FUND JAPAN EQUITIES HZRE 12.56%
HSBC INSTITUTIONAL ACCUMULATION HKD - . A e
AMERICAN INDEX FUND 7.21%  EUROPE EQUITIES EMARE 19.73%
HSBC INSTITUTIONAL ACCUMULATION HKD - 427y  PMERICAS EQUITIES RERE 28.44%
EUROPEAN INDEX FUND : HIGHER GRADE BOND T4 (&% 0.59%
ISHARES S&P 500 GROWTH ETF 3.00%  CASH & OTHERS' &R ELft * 0.89%

ISHARES 12 500 R RAS ETF
TENCENT HOLDINGS LTD s IR AIRAT]
HSBC INSTITUTIONAL ACCUMULATION HKD -

1.86% *May include investments in Japan and Hong Kong.

REMERBEAFREE

ETSE 100 INDEX FUND 1.85% " May inéllude cash, account payables and account
ALIBABA GROUP HOLDING LTD [ EEE£M 1.77% Ec-g‘g@%‘;ﬁﬁ s E( T FE U 2R IE

HSBC HOLDINGS PLC JEZ#EA% 1.73%

CHINA CONSTRUCTION BANK H FREIE R 8R1T H 1.31%

TOTAL #8701 38.54%

* The Constituent Fund initially has a greater exposure to ~ as of 31/12/2024 B E 31/12/2024
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 ] -
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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%.
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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 B : 3 /HSBC Provident Fund Trustee (Hong Kong)

exposure to underlying funds investing into bonds and Ld> UBERFERBTEE

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.
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OThe Fund Risk Indicator is measured by the annualised
standard deviation of the fund’s monthly rates of
return over the past 3 years to the reporting date. For
constituent funds with less than 3 years of performance
history, the fund risk indicator figure will not be
available. Generally, the higher the fund risk indicator,
the higher the fund’s risk level and the higher the
volutility of the fund price
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Investment involves risks. Past performance is not indicative of future performance. Please refer to the Key Scheme Information Document and MPF Scheme Brochure for Fidelity Retirement Master Trust
for further information including the risk factors. FIL Limited and its subsidiaries are commonly referred to as Fidelity or Fidelily International. Fidelity only gives information about its products and
services. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. This material is issued by FIL Investment Management (Hong Kong) Limited.
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Investment Objective & & B 1

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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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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