For Fidelity Retirement Master Trust, please note:
BHAEEBRRRISE & F/EE -

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 this Principal Brochure be invested in accordance with the Default Investment Strategy which may not necessarily
be suitable for you.
The MPF Conservative Fund under the Fidelity Retirement Master Trust does not guarantee the repayment of capital.
You should not invest based on this document alone and should read the Principal Brochure of Fidelity Retirement Master Trust (including potential risks
involved) for further information, before making any investment decision.
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.
Investment involves risks. Investors’ investment may suffer significant loss.
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As of #HZE 31/12/2018

Fund Descriptor & 2 ifjili
Mixed Assets Fund - Global with around 70% in equities and 30% in
bonds and cash.
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Investment Objective 1% & BH1F

The Constituent Fund aims to build capital value over the long term,
to provide a degree of asset diversification within a predominately
equity portfolio, to manage the volatility of returns in the short
term, and to maintain a broad geographic diversification with a
bias towards Hong Kong.
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Fund Details EE & ¥l

Fund Manager £ #512 Pek Ng &35

Launch Date #tH B 01/12/2000
Unit NAV B {7 EE/FE HK$23.285 (57T)
Fund Size & EE HK$3,737.29M (H&BIT)
Risk Indicator (3-Year Standard Deviation) 8.95%
miied (=i

Year 2017 Fund Expense Ratio 1.52%

2017 FEE SRR
Fund Commentary” EE 5k

Global equities fell over the fourth quarter. Concerns about the
global economy and the interest rate hike by the US Federal
Reserve weighed on sentiment. Continued Brexit-related uncertainty
and US-China trade tensions further concerned investors, despite
the US and China reaching a 90-day truce to temporarily halt new
tariffs and finalise a trade deal. Fixed income markets generated
mixed returns, with global government bonds ending the quarter
on a positive note. Credit markets posted negative performance
and spreads widened across major regions amid global growth
concerns and a broader deterioration in risk sentiment. The
fund’s equity exposure was reduced, and the allocation to high-
quality bonds was raised. Within equities, the position in the US
and Europe was lowered. Notwithstanding above-trend economic
growth, the US market could face challenges from trade-frictions
with China, potentially higher wages and a slowdown in the
property sector. The European market faces political risks, and
its growth momentum has slowed. The allocation to Japan was
reduced, although the outlook for the market remains supported by
its healthy domestic economy and an increased corporate focus
on shareholder returns. The exposure to the Asia Pacific ex Japan
equities was also trimmed marginally. Earnings expectations for
the region have weakened, although a significant fall in crude
oil prices could support oil-importing nations and countries with
current account deficit. Meanwhile, the allocation to the Hong
Kong market was raised as it could benefit from a stable property
market and a pick-up in infrastructure spending.

ERRMHABNTRY - REFZEERCEMEZEBHERME - 0
SRAXE - MEPXEFTRERE ZBREOR - WEMEEHAL
ERERE 2R - BREBRBZFERAN - N EPXEZBEEK
ARER - MAREENEE - EERETBHERTRHE - EPRR
BFESFAZARBNY - ERRCERREAZE M ELAREMRERZ
HEEHNELT TEMBNEEmEREANER  MASERER - E&
BRERE  WEMHEEESNLE - KBRS  ESRFREIRE -
EMERBAEERBNRAISS  BEPENEZEE  TERE T
MEMEXBEN G REMTIBFRES - BNHEZEHBORRR @ M
BRRBIHIE - BEHANALERE - MELEFTETNKRER
B MANBERH SRR > BESHFAARINEE - TXE(H
AN RRREMRR - #ABNAFNTRRHES - ERBEBKIET
B HEEAAMEDRRFELERAFHESR - I BTSN
EELH RETEXEREHMERSRE  URERRERAAE
e

Fund Performance E2XIR

delity Retirement Master Trust - Balanced Fund

ERAKEMISEE - WHES

YTD 3 Months

FHES 3EA
Cumulative Performance
RfERE -9.80% -8.29%
Annualised Performance
FR{ERE N/A N/A
Dollar Cost Averaging Return'
AR AAE NA N
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Top 10 Holdings + A= EIXEIEH

1 Year
14

3 Years 5 Years 10 Years  Since Launch

34 54 10 4F B IR
-9.80%  11.84%  11.02%  86.53%  132.85%
-9.80% 3.80% 2.11% 6.43% 4.78%
-8.76% 1.20% 4.24%  21.58%  60.19%
Annual Performance SEERIR
2018 -9.80%
2017 22.87%
— 2016 0.92%
Fund ES
o 2015 2.15%
2014 1.45%
2013 12.72%
2012 14.15%
2011 -10.61%
2010 9.47%
2009 33.45%

Fund Allocation by Asset Class* ZEERIIRERE

USTN 3.125% 15/11/2028 ZEEIEHE % 3.125% 15/11/2028 3.62%
TENCENT HOLDINGS LIMITED RBEZTIZRE G FRA R 2.70%
USTN 2.875% 31/10/2023 <2 2.875% 31/10/2023  2.39%
HSBC HOLDINGS PLC fEZ2i%R% 2.13%
GERMANY SER 178 0% 13/10/2023 2.03%
AIA GROUP LTD & FMRIR R EIRAR 1.74%
GERMANY 0.25% 15/08/2028 REGS 1.51%
GERMANY 0.5% 12/04/2019 REGS 1.46%
INDUSTRIAL & COM BK OF CHINA H SHRS 1.43%
FRED T RHSR1T H B

CHINA CONSTRUCTION BANK H B4 $R1T H 1.34%
TOTAL &40 20.35%

HONG KONG EQUITY FUND EHEZH S 24.33%
JAPANESE EQUITY FUND AR E R & 9.12%
ASIA PACIFIC EQUITY FUND* Ti KA EE S * 8.58%
AMERICAS EQUITY FUND EBFEE S 14.38%
EUROPEAN EQUITY FUND EUMARZEE & 13.48%
GLOBAL BOND FUND BRIk EXE S 23.69%
HONG KONG BOND FUND E#BE%SE S 1.47%
HK$ MONEY FUND T E#E S 5.09%
OTHERS" Efth* -0.14%

*May include investments in Japan and Hong Kong.
REMBNBERAREE

* May include cash, account payables and account
receivables.

REXBERSE  BAREKRER

~ as of 31/12/2018 & E 31/12/2018

' 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
WATRFEHNEBSAEREERSHATESNR
EOH RERBERERE TETAERF /B
BES - BRRIR: Xt (F8) BRAR

4 Due to rounding, the total may not be equal to 100%.
HVEM HER AR AR AEER 100%°

Source: Fidelity/HSBC Institutional Trust Services (Asia) Ltd.,

NAV to NAV, in HKD. )

BRRR: 2 ESKBETERE (2M) BRAR
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Fidelity SiE

INTERNATIONAL

Investment involves risks. Past performance is not indicative of future performance. Please refer to the Principal Brochure of 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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