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| Introduction

Fidelity Funds (the "Company") is an open-ended investment company established in Luxembourg as a société d'investissement & capital variable
("SICAV"). It has an umbrella structure and its assets are held in a number of different funds ("sub-funds"). Each sub-fund is a separate portfolio of
securities and other assets managed in accordance with specific investment objectives. Separate classes of shares in the Company (the "Shares")
are issued in relation to the sub-funds. Each sub-fund provides an investment opportunity in professionally managed pools of securities in different
geographical areas and currencies, with the investment objective of capital growth, income or a balance between capital growth and income.

Shares are authorised for sale in a number of jurisdictions and may be listed on the Luxembourg Stock Exchange's Euro MTF market. However,
shares in the Reserved Funds and the Institutional Reserved Funds are not presently listed. Further information on the stock exchange listings can be
found on https://www.bourse.lu/official list or may be obtained from the Management Company upon request.

I Financial Statements

The Board of Directors of the Company (the "Board") submits its report and the audited financial statements for the year ended 30 April 2023.
The audited financial statements are set out on pages 143 to 720 of this Annual Report, with results for the year appearing in the Statement of
Operations and Changes in Net Assets on pages 570 to 593. Dividend information for the sub-funds is detailed on pages 635 to 664.

A copy of the Annual Report can be found at the following web address: https://statutory.fidelityinternational.com/fidelity-funds-annual-reports/. A
hard copy of the Annual Report may be obtained upon request from either the offices of the companies registered as distributors or from the
Registered Office of the Company.

Comparative figures for the previous year can be found in the Annual Report of the Company for the year ended 30 April 2022.

lll  Activities during the year

During the year, the company followed the normal activities of an open-ended investment company. The Investment Manager's Report that follows
gives an overview of performance. As at 30 April 2023, the number of registered Shareholders worldwide totalled 11,510. However, the total number
of investors in the Company is much greater than the number of registered Shareholders due to the fact that certain registered Shareholders may
represent the holdings of many underlying clients. Assets under management as at 30 April 2023 exceeded USD 142 billion.

The Directors may from time to time close sub-funds as well as launch further sub-funds with different investment objectives, subject to the approval of
the Commission de Surveillance du Secteur Financier ("CSSF").

At the year end, the Company consisted of 139 active sub-funds.
Details of changes to the range of sub-funds during the year are provided in the Notes to the Financial Statements on pages 624 to 674.

IV Board of Directors

The Directors of the Company as at 30 April 2023 are listed on page é. Eight of the ten Directors serving as at 30 April 2023 are considered non-
executive Directors, two of whom are considered by the Board to be independent of the Investment Manager and free from any other relationship
which could materially interfere with the exercise of their independent judgment.

At the Annual General Meeting of Shareholders (the "AGM") held on 6 October 2022, the election/re-election of the following Directors was
approved:

Ms Anouk Agnes

Dr Yousef A. Al-Awadi, K.B.E.
Mr Romain Boscher

Mr Didier Cherpitel

Ms Carine Feipel

Mr Jeffery Lagarce

Mr Glen Moreno

Ms Anne Richards

Mr Jon Skillman

FIL (Luxembourg) S.A.

Mrs Richards stepped down as Chair of the Board, but she remains on the Board of Directors after the meeting of 23 February 2023.

The Board has appointed Mr Lagarce as Chair of the Board.


https://statutory.fidelityinternational.com/fidelity-funds-annual-reports/
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V  Management of the Company

FIL Investment Management (Luxembourg) S.A. ("FIMLUX") as the Management Company is responsible for the investment management,
administration and distribution functions of the Company. FIMLUX may delegate part or all of such functions to third parties, subject to overall control
and supervision. With the consent of the Company, FIMLUX has delegated the investment management function to FIL Fund Management Limited
("FFML") and the distribution function to FIL Distributors ("FID").

FIMLUX provides services to the Company in connection with keeping the Company's accounts, determination of the Net Asset Value of shares in
each sub-fund on each Valuation Date and dispatch of dividend payments.

FIMLUX is formally responsible for the production of the Annual Report and Accounts of the Company for each financial year, which are required
under general principles to give a true and fair view of the state of affairs of the Company. In accordance with those same principles, FIMLUX is
responsible for:

® selecting suitable accounting policies and applying them consistently;
® preparing the Annual Report and Accounts on a going concern basis;
® maintaining proper accounting records which disclose at any time the financial position of the Company; and

® complying with both the Luxembourg Law of 10 August 1915 on commercial companies, as amended,and the Luxembourg Law of 17 December
2010, as amended, on undertakings for collective investment.

There has been the following change to the Board of Directors of FIL Investment Management (Luxembourg) S.A. (the "Management Company")
during the year to 30 April 2023:

® Mr Romain Boscher has been appointed with effect from 11 July 2022.
® Ms Sera Sadrettin-Perry has been appointed with effect from 11 July 2022.

Conducting Officers
As at 30 April 2023 the Conducting Officers (COs) appointed by FIMLUX were as listed on page 6.

Conducting Officers’ Responsibilities

The COs have a duty to ensure that the tasks delegated to FFML and to FID as well as the administrative functions carried out by the Management
Company are performed in compliance with Luxembourg Law, the Company's Atrticles of Incorporation and the current Prospectus. Amongst other
things, the COs ensure compliance with the investment restrictions of the Company and oversee the implementation of the investment policy of each
sub-fund by the appointed Investment Manager.

The Management Company and/or the COs report to the Board on a quarterly basis and the COs inform the Management Company and the Board
without delay of any materially adverse matters resulting from the actions of the Investment Manager, the General Distributor or of the Management
Company in relation to the administrative functions.

VI Role of Investment Manager and Central Administrative Agent

FFML provides day-to-day investment management to the Company, under the supervision and subject to the control of the Board and FIMLUX. FFML
is authorised to act on behalf of the Company and to select agents, brokers and dealers through whom to execute transactions and is required to
provide the Board and FIMLUX with any reports it may require.

FFML may receive investment advice from, and act upon the advice of, any company within the holding company FIL Limited ("FIL"), including
affiliate companies of FFML, and may execute, transact and otherwise carry out its functions, duties and obligations with or through any of these
Fidelity companies. FFML remains responsible for the proper performance by such companies of those responsibilities.

The duties of the Investment Manager include the design, implementation and maintenance of controls and procedures to administer the assets of
the Company and to manage its affairs properly. The process extends to operational and compliance controls and risk management. In addition,
the Company and FIMLUX have appointed FIL to provide services in relation to the investments of the sub-funds including valuation, statistical,
technical, reporting and other assistance.



The Board applies a clear and transparent corporate governance framework for the management of the Company's affairs.

1. The Board has adopted the principles of good governance as set out in the ALFI (Association of the Luxembourg Fund Industry) Code of
Conduct updated and reissued in 2022 and considers that the Company has been in compliance with it in all material respects throughout the
financial year ended 30 April 2023.

2. There are contractual arrangements in place governing the relationships with FIMLUX, FFML, FID and FIL as well as other third party suppliers to
the Company.

3. The Directors take decisions in the interests of the Company and its Shareholders and refrain from taking part in any deliberation or decision
which creates conflict between their personal interests and those of the Company and its Shareholders.

4. The Board meets at least four times a year. The Board requests and receives reports from the COs, FIMLUX, FFML, and FID on the various
activities including compliance controls and risk management undertaken by the relevant FIL companies. Senior representatives of FIMLUX,
FFML and FID attend meetings by invitation, thus enabling the Board of Directors to question the reports presented to it.

5. As part of the control framework within FIL, all FIL group employees are subject to the FIL Code of Conduct and its associated policies, which,
amongst other things, set out procedures for personal account dealing in securities. The FIL Board receives regular reports from the FIL Ethics
Office on Employee Personal Trading to ensure that any conflicts of interest between personal accounts dealing by FIL group staff and the
interests of the Company are properly managed.

6. The nomination of new Directors is considered by the Board and is subject to the approval of the CSSF and ultimately the approval of
Shareholders at the Annual General Meeting. The level of Directors' fees is put to Shareholders for approval, in accordance with the Atrticles of
Incorporation. Directors who are employed by FIL or its subsidiaries, its holding company FIL, or its subsidiaries have waived their fees for the
year ended 30 April 2023. For those Directors that have not waived their fees, the remuneration earned for the year ended 30 April 2023 was in
aggregate USD 360,246 subject to Shareholder approval, as set out on page 631 of this Annual Report. For comparison purposes the EUR
equivalent was EUR 344,583.

7. The Directors are committed to ensuring that Shareholders are kept informed of matters relevant to their investment and that all Shareholders
are treated fairly. The maintenance and integrity of information concerning the Company on the Fidelity website is the responsibility of FIL.
FIMLUX is responsible for the accuracy of translations of documents which may be available to investors in languages other than English. The
Directors consider and, if thought fit, approve the English form of the financial statements presented to them at the relevant Board meetings.

FFML has a policy of voting on equity securities where it is possible to do so, unless the loss of liquidity as a result of attendant share blocking is
deemed to outweigh the expected benefits to be gained. Such voting is undertaken in accordance with written proxy voting guidelines employed by
the FIL group, of which FFML is a part, and takes account of prevailing local market best practices. The Board of the Management Company reviews
and adopts the proxy voting policy, activity and guidelines annually. FIL's Principles of Ownership, which summarises how FIL engages with
companies in which the Company's sub-funds have invested, can be accessed from the Corporate Governance section of Fll's website
(https://www.fidelityinternational.com).

FFML uses supplemental research in the course of its work for the Company and other clients provided by brokers through whom the Investment
Manager executes transactions for the Company and other clients. All dealing commission paid by the Company and other clients on trades with
brokers account only for the costs of executing the trade. All supplemental research used by the Investment Manager is valued and paid for
separately from execution and other relationships with brokers in accordance with inducement regulations.

The Company participates in the Investment Manager's interfunding programme whereby FIL's traders, on occasion, identify situations where an
account or sub-fund managed by FIL is buying the same security that another account or sub-fund is selling. If a trader can confirm that it would be in
the interests of both accounts to execute a transaction between them rather than in the market then an interfund transaction is executed. These
transactions amounted to USD 76,029,093 during the year under review.


https://www.fidelityinternational.com/
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IX Business of the Annual General Meeting

The Board of Directors is proposing the following resolutions be put to the Shareholders at the Annual General Meeting of the Company to be held
on 5 October 2023 at noon:

® the presentation of the Report of the Board of Directors;

the presentation of the Audit Report;

the approval of the Statement of Net Assets and Statement of Operations and Changes in Net Assets for the year ended 30 April 2023;
the discharge of the Board of Directors;

the election/re-election of Directors;

the approval of the payment of Directors' fees;

the re-election of the external Auditor;

the approval of the payment of dividends; and

consideration of such other business that may properly come before the Annual General Meeting under the Atrticles of Incorporation.
BOARD OF DIRECTORS
FIDELITY FUNDS

31 July 2023

This Annual Report of the Company does not constitute an offer of shares. Shares are offered on the basis of the information contained in the current
Prospectus (and the documents referred to within it) supplemented by the last available Annual Report of the Company and any subsequently
published Semi-Annual Report. Copies of the current Prospectus, latest Annual and Semi-Annual Reports and Portfolio Changes for the Company are
available free of charge from the registered office of the Company or from any of the companies registered as distributors of the Company, or, for
investors in Switzerland, from the Representative of the Company in Switzerland.

This Annual Report has been approved for circulation in the United Kingdom by FIL Investments International, UK distributor of the Company,
authorised and regulated in the UK by the Financial Conduct Authority.
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Board of Directors of Fidelity Funds
as at 30 April 2023

Jeffrey Lagarce
Chair of the Board

USA
Anouk Agnes ** Yousef A. Al-Awadi, K.B.E.* Romain Boscher *
Director Director Director
Grand Duchy of Luxembourg Kuwait France
Didier Cherpitel * Carine Feipel * Glen Moreno *
Director Director Director
Switzerland Grand Duchy of Luxembourg USA
Anne Richards * Jon Skillman™*
Director Director
United Kingdom Grand Duchy of Luxembourg

FIL (Luxembourg) S.A.
Corporate Director
Grand Duchy of Luxembourg
Represented by Nishith Gandhi

Board of Directors of FIL Investment Management (Luxembourg) S.A.
(the "Management Company")

Romain Boscher * Christopher Brealey
Director Chair of the Board
France Grand Duchy of Luxembourg
Eliza Dungworth Sera Sadrettin-Perry Jon Skillman "*
Director Director Director
Grand Duchy of Luxembourg United Kingdom Grand Duchy of Luxembourg

Conducting Officers of the Management Company

Florence Alexandre Stephan von Bismarck
Conducting Officer Conducting Officer
Grand Duchy of Luxembourg United Kingdom
Corinne Lamesch Karin Winklbauer Paul Witham
Conducting Officer Conducting Officer Conducting Officer
Grand Duchy of Luxembourg Grand Duchy of Luxembourg Grand Duchy of Luxembourg

“Non-executive Director
* Considered by the Board to be Independent
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Equity Markets

Global equities rose over the 12-month period to April 2023, though gains were capped by concerns over rising inflation and interest rates. Markets
fell in the first half of the period as major central banks aggressively tightened policies to curb elevated inflation and as global growth weakened.
Geopolitical risks arising from the Russia-Ukraine conflict and the resultant energy crisis in Europe further weighed on markets. Markets recovered
losses in the second half of the period, as investors appeared to bet that slowing inflation and weakening global growth would eventually force major
central banks to pursue less restrictive policies. That said, markets remained volatile as inflation remained higher than target levels, leading central
banks to retain their hawkish stance. In March, the collapse of Silicon Valley Bank and Signature Bank in the US, and the failure of Credit Suisse in
Europe led to fears of wider contagion in the banking sector and intensified fears around global financial stability. However, policymakers acted
swiftly to manage contagion risks.
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In terms of regions, Europe ex UK equities led gains. The UK, Japan and US stocks also recorded positive returns. Emerging markets and Pacific ex
Japan were the worst performers. At a sector level, energy, industrials and information technology companies were among the leading gainers, while
real estate and materials stocks were the key decliners.

European equities rose. At the start of the period, increasing concerns around inflation and the geopolitical crisis arising from the war in Ukraine
remained headwinds. On a positive note, the anticipated energy crisis failed to materialise at the start of 2023, supported by falling natural gas prices
amid a milder winter season. In March, the collapse of some US based banks as well as the failure of Credit Suisse in Europe led to fears of wider
contagion in the banking sector. Despite these concerns, investors were encouraged by positive corporate results.

UK equities gained, despite a slew of challenges including rising inflationary pressures and lack of progress in the Russia-Ukraine conflict. Meanwhile,
the Bank of England delivered 11 consecutive interest rate hikes, taking its policy rate to 4.25% in March, the highest level since 2008 in order to bring
down high inflation. The UK was also faced with a sell-off in equities in September following a failed mini-budget by the then-government led by
Elizabeth Truss, but subsequently recovered after new chancellor Jeremy Hunt carried out a near-complete policy U-turn in October. This positive
momentum continued in early November, as tentative signs of cooling inflationary pressures in the US bolstered expectations of a slowdown in the US
Federal Reserve's (Fed) monetary policy tightening cycle. However, a series of strong economic reports later in the period led to concerns that central
banks may keep rates elevated for longer than expected. Volatility returned in March due to the turmoil in the banking sector, which ignited concerns
around the stability of the financial system.

US equities rose over the 12-months under review. The period started on a negative note, as Russia's continued conflict with Ukraine raised the cost of
essential commodities. The passage of the CHIPS ACT and the Inflation Reduction Act in the third quarter supported markets. 2023 started on a strong
note after the Consumer Price Index eased, strengthening the case for a smaller rate hike by the US Fed. Equities advanced in March despite the
volatility, as easing fears of a contagion from the collapse of Silicon Valley Bank and Signature Bank in the US supported sentiment. Investors also
reacted positively to early first quarter earnings results.

Japanese equities rose over the period. However, share price gains were capped as concerns over broadening inflationary risks, as well as increasing
interest rates weighed on stock prices. Faced with escalating price pressures, the US Fed responded with a series of interest rate hikes, which saw the
yen weaken sharply against the US dollar. This prompted Japan's Ministry of Finance to intervene in the currency market in September, for the first time
since 1998. Earlier in the period, share price gains were supported by strong earnings momentum and domestic political developments. Signs of a
peak in US inflation, as well as expectations for a recovery in the Chinese economy, also helped to improve sentiment. However, the US Fed's more
hawkish stance and the Bank of Japan's unexpected decision to adjust its yield curve control policy in the latter half of the period drove a sharp
decline in share prices.

Equities in the Pacific ex Japan region slid. Notwithstanding recent marginal improvements, inflationary pressure remained high across most global
markets, driving major central banks to announce multiple rate hikes. This continued to undermine investor sentiment amid increasing recessionary
fears. The recent turmoil in the global banking sector and fears of contagion also added to regional market volatility. Optimism over China's
reopening and the ensuing economic recovery supported sentiment; however, these gains were partially offset by increasing geopolitical tensions
between the US and China. Against this backdrop, Chinese equities slid sharply. Australian stocks also retreated but outperformed the broader market.

Emerging markets declined sharply, due to various factors including ongoing geopolitical tensions, the continued impact of the COVID-19 pandemic
and rising inflation. Markets were weighed down as the US Fed signalled tighter financial conditions before moving decisively to raise rates to tame

*The information stated in this report is historical and not necessarily indicative of future performance.
7
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inflation. Emerging market central banks also moved early and aggressively to tighten their monetary policies, having noted that inflation was rising
substantially above their respective targets, exacerbated by the war in Ukraine, which led to a spike in food and energy prices. Markets strengthened
somewhat in the second half of the review period, supported by the economic reopening in China, although a more risk-off environment emerged in
March, due to the turmoil in the developed market banking sector.

Tightening credit conditions and softening demand likely to weigh on earnings
growth
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Overall, we remain cautious on global equities and anticipate increasing volatility as top-line pressures worsen in the coming months in light of the rise
in labour and financing costs and the weakness in other cyclical indicators. Earnings expectations have begun to decline, and more companies will
likely experience earnings downgrades in the future. In the US, the negative impact of inflation on consumer attitudes and tightening credit conditions
is expected to weigh on corporate earnings, putting pressure on margins and causing them to weaken, which will ultimately impact revenue
generation. In Europe, earnings expectations for FY2023 and 2024 are likely to be pressured due to a weakening demand outlook. In Japan, while the
likelihood of significant negative surprises appears low, consensus forecasts have been lowered since the start of 2023 and expectations are not
particularly high. In Asia, regional earnings for FY2023 remain encouraging compared to global markets. China's consumption recovery is likely to
remain strong in the first half, supported by savings and potential monetary/fiscal easing.

Bond markets

Global bond markets endured a volatile period, with corporate bonds outperforming sovereign bonds. Markets battled with soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent synchronised slowdown in global economic activity. Markets recovered
some lost ground towards the end of 2022 and early 2023 as risk sentiment improved. Credit markets appeared resilient as investors turned hopeful of
a slower pace of global monetary policy tightening and relatively stable corporate fundamentals. Energy prices in Europe declined to their lowest
levels in 18 months in February 2023, but the impact on the cost of living, if any, was limited due to the lag effect. As inflation remained high, global
central banks delivered rate hikes in February and March 2023. Markets turned volatile in March due to the banking sector turmoil and worries over a
broader contagion across the banking system, which led to investors recalibrating the future of rate hikes, thus allowing global government bonds to
recover some lost ground over the year-to-date period in 2023, following a dismal 2022.

Expected change in central bank policy rate one year forward
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The recent market turmoil resulting from the collapse of US-based Silicon Valley Bank and Signature Bank, followed by Credit Suisse in Europe, led
investors to lower expectations for future interest rate hikes. However, the US Fed retained its aggressive monetary policy given persistently sticky
inflation and strong labour markets. The current market stress, a symptom of the size and speed of policy tightening to date, is causing wider spill
overs through the bank lending channel to the real economy. While we believe this is not indicative of any systemic risk in the banking system, keeping
rates higher for longer will increase pressure on financial systems. A cyclical recession over a 12-month period is still the most likely outcome, but a
more severe recession would be on the cards were the US Fed to remain restrictive throughout 2023.
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1. These sub-funds have not been authorised by the Swiss Financial Market Supervisory Authority (FINMA) and have therefore not been approved for
distribution in Switzerland.

2. EURO STOXX 50® is a registered trademark of STOXX Limited and has been licensed for certain purposes by Fidelity Funds.
3. These sub-funds have not been notified for marketing in Germany and the shares of these sub-funds may not be marketed to investors in Germany.

4. These sub-funds are not authorised by the Securities & Futures Commission in Hong Kong and may not be promoted or offered to the public in
Hong Kong.

5. These sub-funds have not been authorised by the "Finanzmarktaufsicht" (Austrian Financial Market Authority) and have therefore not been
approved for distribution in Austria.

6. These sub-funds are authorised by the Securities and Futures Commission in Hong Kong under the Securities and Futures Commission Code on Unit
Trusts and Mutual Funds and not under the Securities and Futures Commission Code on Real Estate Investment Trusts. Such authorisation does not
imply official recommendation.

7. This sub-fund invests in Indian equity securities through a wholly-owned Mauritian subsidiary, FIL Investments (Mauritius) Limited.

8. These sub-funds are defined as Article 8 sub-funds as per Sustainable Finance Disclosure Regulation ("SFDR"). SFDR refers to the regulation (EU)
2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial services sector.
Article 8 sub-funds seek to achieve their investment objectives while promoting, among other characteristics, environmental or social characteristics,
or a combination of those characteristics. A new SFDR section has been added at the end of the report covering the disclosure requirement.

9. These sub-funds are defined as Article 9 sub-funds as per SFDR. Article 9 sub-funds have sustainable investment as their objective. A new SFDR
section has been added at the end of the report covering the disclosure requirement

Please note that not all countries of distribution have been disclosed in the above footnotes. For a complete list please refer to the prospectus.

Performance notes on Fund Reviews

Cumulative Returns are calculated from published Net Asset Value price to published Net Asset Value price with gross income reinvested on ex-
dividend dates. For sub-funds where the price adjustment policy has been applied as per note 2 on page 626, the Cumulative Returns are calculated
to or from the adjusted Net Asset Value price.

This calculation does not include any initial charge, and represents the true investment performance of the sub-fund.
The performance figures reported under the column "Since Launch" in the tables are calculated from the commencement of operations until
30 April 2023.

Annualised performance is an alternative way of expressing a sub-fund's total return. It assumes a steady compound rate of growth during the period
in question and is not the sub-fund's year by year performance, which fluctuated over the periods shown.

Please note that the Manager's Overviews are based on the first Share class disclosed for each sub-fund. Performance data is expressed in the
Share class currency of denomination, indicated by the ISO code shown.



Fidelity
Funds

America Fund 8

FUND SIZE AS AT 30.04.2023 : USD 3,215 MILLION
Manager's Overview

US equities rose over the 12-months under review. The period started on a
negative note, as Russia's continued conflict with Ukraine raised the cost of
essential commodities. The third quarter witnessed the passing of the CHIPS
ACT and the Inflation Reduction Act (IRA) by the Joe Biden Administration, which
supported equities. Markets also reacted positively to third quarter earnings.
2023 started on a strong note after the Consumer Price Index (CPI) eased,
strengthening the case for a smaller rate hike by the US Federal Reserve (Fed).
Equities advanced in March despite the volatility, as easing fears of a
contagion from the collapse of Silicon Valley Bank in the US supported
sentiment. Investors also reacted positively to early first quarter earnings results.
Against this backdrop, energy and industrials were the best performers, while
real estate and consumer discretionary were among the biggest laggards.

The fund underperformed the comparative index over the period. Insurance
company RenaissanceRe rose after its fourth quarter earnings and net interest
income came in higher than expectations. The holding in pharmaceuticals
company McKesson advanced after it announced its full year 2023 earnings. lts
revenues were in line with analyst expectations, while its earnings exceeded
estimates. The company's operating profit grew year over year, driven by
increased volume of specialty products and retail national account customers.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Berkshire Hathaway (B) 148,568,812 4.62
Baker Hughes 134,129,961 4.17
Cheniere Energy 130,874,722 4.07
FedEx 113,784,383 3.54
AmerisourceBergen 106,874,367 3.32
McKesson 106,098,355 3.30
Alphabet (A) 104,014,916 3.23
Sempra Energy 102,201,443 3.18
Norfolk Southern 98,612,379 3.07
Wells Fargo 97,999,084 3.05

SECTOR BREAKDOWN AS AT 30.04.2023

The lack of exposure to Tesla was the strongest contributor to relative Net Asseufs
performance. Its shares fell after the electric vehicle manufacturer introduced an ()
aggressive pricing strategy, missed first quarter consensus earnings before Healthcare 19.11
interest and taxes (EBIT) and announced margins that were below guidance. Industrials 15.60
Consumer Staples 11.46
The position in First Republic Bank weighed on performance towards the end of Energy 11.13
the period. The collapse of Silicon Valley Bank and Signature Bank sparked a -
broader sell-off in First Republic and other regional US banks. The holding in Information Technology 11.08
freight railroad company Norfolk Southern declined after it released earnings Financials 9.21
that were marginally ahead of expectations, with limited guidance for 2023, flat Utilities 7.74
sales and no guidance for operating revenues. CVS Health Corporation slid — -
following weaker than expected results for the Medicare Advantage Open Communication Services 418
Enrolment Period, which indicates that industry enrolment growth is de- Materials 3.56
accelerating. Consumer Discretionary 2.86
Real Estate 2.33
The_manggers bought a new position in Amer!can technical_ professignal Open Ended Fund 0.00
services firm Jacobs Solutions. The company provides engineering, technical,
professional and construction services, as well as scientific and specialty
consulting for a broad range of clients globally. It has an attractive valuation
and operates in a relatively defensive industry with high government and
reimbursable contracts. The managers sold the holding in First Republic, as the
collapse of US banks increased risks to its business model. The exposure to
FedEx was increased as it is a global leader in small package logistics and is
the number one air cargo carrier globally. Meanwhile, positions in Barrick Gold
and Becton Dickinson were sold.
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 -7.3% 2.1% 27.4% 67.5% 5.0% 1,293.4%  2,140.5% 8.4%
A Shares (EUR) 16.02.2004 16.02.2004 -11.5% -2.4% 39.4% 83.3% 6.9% 317.8% 449.8% 7.7%
A Shares (GBP) 26.06.2006 26.06.2006 -7.4% 2.0% 39.3% 83.5% 6.9% 333.9% 511.3% 9.1%
A Shares (SGD) 15.05.2006 15.05.2006 -10.6% -1.3% 28.3% 68.7% 5.1% 138.6% 244.7% 5.3%
A Shares (SGD) (hedged) 12.03.2012 12.03.2012 -8.1% 0.9% 23.2% 60.9% 4.3% 143.1% 239.2% 8.3%
A-ACC Shares (USD) 03.07.2006 03.07.2006 -7.3% 2.1% 27.5% 67.5% 5.0% 193.8% 312.7% 6.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -11.5% -2.4% 39.4% 83.3% 6.9% 239.2% 378.6% 7.5%
A-ACC Shares (SEK) 24.02.2015 24.02.2015 -3.2% 7.0% 42.3% 96.5% 7.3% 73.8% 167.9% 7.0%
A-ACC Shares (AUD) (hedged) 30.08.2013 30.08.2013 9.3% 0.5% 17.4% 51.6% 3.3% 96.1% 177.6% 7.2%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 -5.3% 4.9% 25.6% 63.6% 4.7% 72.3% 145.2% 5.9%
A-ACC Shares (EUR) (hedged) 12.07.2013 12.07.2013 -10.2% 0.9% 13.5% 48.0% 2.6% 69.1% 136.6% 5.5%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 -0.4% 10.9% 30.8% 70.8% 5.5% 91.4% 172.8% 7.1%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 -4.6% 6.0% 27.9% 66.4% 5.0% 100.5% 189.9% 7.5%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -12.0% -2.4% 35.9% 83.3% 6.3% 49.2% 124.4% 5.8%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -12.2% -2.4% 34.2% 83.3% 6.1% 85.4% 195.9% 2.8%
I-ACC Shares (USD) 24.06.2015 24.06.2015 -6.3% 2.1% 34.0% 67.5% 6.0% 56.4% 119.2% 5.9%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 -10.6% -2.4% 46.0% 83.3% 7.9% 47.2% 91.1% 6.9%

*Comparative index: S&P 500 (Gross) to 31.12.1998; thereafter Standard & Poor's 500 (Net).
Comparative index Hedged SGD: S&P 500 (Net) Hedged to SGD.

Comparative index Hedged AUD: S&P 500 (Net) Hedged to AUD.

Comparative index Hedged CZK: S&P 500 (Net) Hedged to CZK.

Comparative index Hedged EUR: S&P 500 (Net) Hedged to EUR.

Comparative index Hedged HUF: S&P 500 (Net) Hedged to HUF.

Comparative index Hedged PLN: S&P 500 (Net) Hedged to PLN.

Comparative index Hedged GBP: S&P 500 (Net) Hedged to GBP.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2023** One Year Five Years Since Launch

Share Class Launch Performance Share lexss Index’: Share lexss Index’: Share Sluss Share lexss Index’: Share Sluss
Date From C lative Ci lative  Ci lative Ci lative A d C lative Ci lative A d

I-ACC Shares (EUR) (hedged) 08.02.2016 08.02.2016 -9.4% -0.9% 19.4% 48.0% 3.6% 54.5% 108.7% 6.2%

SR-ACC Shares (USD) 12.06.2015 12.06.2015 -7.1% 2.1% 28.7% 67.5% 5.2% 48.0% 120.7% 5.1%

SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -10.4% -1.3% 29.6% 68.7% 5.3% 46.8% 119.1% 5.0%

SR-ACC Shares (SGD) (hedged) 12.06.2015 12.06.2015 -8.0% 0.9% 24.6% 60.9% 4.5% 42.5% 111.5% 4.6%

W-ACC Shares (GBP) 11.03.2014 11.03.2014 -6.6% 2.0% 45.4% 83.5% 7.8% 146.0% 233.3% 10.3%

W-ACC Shares (GBP) (hedged) 23.01.2017 23.01.2017 -8.2% -0.2% 22.9% 52.5% 4.2% 31.6% 77.9% 4.5%

Y Shares (USD) 23.05.2014 23.05.2014 -6.6% 2.1% 33.0% 67.5% 5.9% 82.3% 146.9% 6.9%

Y Shares (EUR) 12.09.2013 12.09.2013 -10.8% -2.4% 45.4% 83.3% 7.8% 153.9% 239.4% 10.2%

Y Shares (EUR) (hedged) 23.05.2014 23.05.2014 -9.6% -0.9% 18.5% 48.0% 3.5% 55.6% 107.4% 5.1%

Y-ACC Shares (USD) 22.10.2007 22.10.2007 -6.5% 2.1% 33.0% 67.5% 5.9% 179.2% 244.9% 6.8%

Y-ACC Shares (EUR) 13.03.2012 13.03.2012 -10.8% -2.4% 45.3% 83.3% 7.8% 221.5% 312.6% 11.1%

Y-ACC Shares (EUR) (hedged) 16.09.2013 16.09.2013 -9.6% -0.9% 18.0% 48.0% 3.4% 76.3% 133.9% 6.1%

*Comparative index: S&P 500 (Gross) to 31.12.1998; thereafter Standard & Poor's 500 (Net).
Comparative index Hedged SGD: S&P 500 (Net) Hedged to SGD.

Comparative index Hedged AUD: S&P 500 (Net) Hedged to AUD.

Comparative index Hedged CZK: S&P 500 (Net) Hedged to CZK.

Comparative index Hedged EUR: S&P 500 (Net) Hedged to EUR.

Comparative index Hedged HUF: S&P 500 (Net) Hedged to HUF.

Comparative index Hedged PLN: S&P 500 (Net) Hedged to PLN.

Comparative index Hedged GBP: S&P 500 (Net) Hedged to GBP.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 1,035 MILLION
Manager's Overview

US equities rose over the 12-months under review. The period started on a
negative note, as Russia's continued conflict with Ukraine raised the cost of
essential commodities. The third quarter witnessed the passing of the CHIPS
ACT and the Inflation Reduction Act (IRA) by the Joe Biden Administration, which
supported equities. Markets also reacted positively to third quarter earnings.
2023 started on a strong note after the Consumer Price Index (CPI) eased,
strengthening the case for a smaller rate hike by the US Federal Reserve (Fed).
Equities advanced in March despite the volatility, as easing fears of a
contagion from the collapse of Silicon Valley Bank in the US supported
sentiment. Investors also reacted positively to early first quarter earnings results.
Against this backdrop, energy and industrials were the best performers, while
real estate and consumer discretionary were among worst biggest laggards.

The fund underperformed the comparative index over the period. Insurance
company RenaissanceRe Holdings rose after its fourth quarter earnings and net
interest income came in higher than expectations. The lack of exposure to Tesla
was the strongest contributor to relative performance. lts shares fell after the
electric vehicle manufacturer introduced an aggressive pricing strategy, missed
first quarter consensus earnings before interest and taxes (EBIT) and announced
margins that were below guidance. The holding in managed care provider

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Johnson & Johnson 38,322,631 3.70
Horizon Therapeutics 37,575,968 3.63
Fiserv 34,360,402 3.32
AstraZeneca (GB) 34,255,671 3.31
Boston Scientific 31,791,428 3.07
RenaissanceRe Holdings 30,145,846 2.91
Schlumberger (US) 29,780,877 2.88
T-Mobile (US) 29,509,081 2.85
Monster Beverage 26,915,470 2.60
Tradeweb Markets (A) 25,768,968 2.49

SECTOR BREAKDOWN AS AT 30.04.2023

Humana added value. The company's defensive earnings stream buoyed its Net Asseufs

shares. In addition, the improving outlook for managed care providers based (%)

on growth trends and pricing power for businesses with exposure to commercial Healthcare 25.60

segments aided the performance of stocks in the sub-sector. Financials 16.45

Consumer Staples 12.41

Shares in Tyson Foods declined after it reported weaker-than-expected results Industrials 10.16

for the first quarter, with earnings and revenues below analyst estimates. The -

company also lowered its operating margins guidance for three out of four Information Technology 912

business segments, but maintained its full-year revenue outlook. The holding in Consumer Discretionary 6.85

business services company Concentrix detrqctgd from performance after it Materials 6.45

announced the acquisition of customer experiences company Webhelp. Its

shares declined due to the risks introduced to the business from a large merger Energy 430

during an economic downturn. The overweight position in mega-cap company Open Ended Fund 3.44

Microsoft cont_ributed to relative returns. Its s_hcres rgIIied after the company Communication Services 285

reported earnings that were above expectations. Microsoft's revenue growth,

margins and earnings growth accelerated compared to its fourth quarter Real Estate 2.16

announcement.

During the period, the managers purchased a new position in

biopharmaceutical company Amgen. It is a strong, defensive stock with

potential upside from the acquisition of Horizon Therapeutics. The position in

pharmaceuticals company Johnson & Johnson was increased. The company is

expected to see growth almost every year until 2031, with no patent cliffs due to

diversification. Its MedTech division is benefiting from the postpandemic

recovery and is also growing through new product launches, which are

performing well. Positions in Bank OZK and NeoGames were sold.

Total Return as at 30.04.2023** One Year Five Years Since Launch

Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (USD) 30.06.1997 07.07.1997 -2.8% 2.1% 60.7% 67.5% 10.0% 690.7% 542.6% 8.3%

A-ACC Shares (USD) 04.12.2006 04.12.2006 -2.8% 2.1% 60.8% 67.5% 10.0% 198.7% 272.8% 6.9%

A-ACC Shares (EUR) 04.12.2006 04.12.2006 -7.2% -2.4% 75.8% 83.3% 11.9% 246.3% 350.0% 7.9%

A-ACC Shares (EUR) (hedged) 10.03.2008 10.03.2008 -6.3% 0.9% 42.6% 48.0% 7.4% 146.5% 216.2% 6.1%

E-ACC Shares (EUR) 01.09.2000 11.09.2000 -7.9% -2.4% 69.3% 83.3% 11.1% 68.9% 195.9% 2.3%

I-ACC Shares (EUR) 27.02.2019 27.02.2019 -6.3% -2.4% - - - 59.0% 61.8% 11.8%

W-ACC Shares (GBP) 24.06.2015 24.06.2015 -2.1% 2.0% 83.1% 83.5% 12.9% 154.5% 174.1% 12.6%

W-ACC Shares (GBP) (hedged) 27.02.2019 27.02.2019 -4.2% 0.2% - - - 43.2% 45.6% 9.0%

Y Shares (USD) 09.10.2013 09.10.2013 -1.9% 2.1% 67.7% 67.5% 10.9% 183.5% 185.9% 11.5%

Y-ACC Shares (USD) 22.10.2007 22.10.2007 -2.0% 2.1% 67.8% 67.5% 10.9% 204.3% 244.9% 7.4%

Y-ACC Shares (EUR) 25.01.2016 25.01.2016 -6.4% -2.4% 83.2% 83.3% 12.9% 139.4% 139.5% 12.8%

*Comparative index: S&P 500 (Gross) to 31.12.1998; thereafter S&P 500 (Net).
Comparative index Hedged EUR: S&P 500 (Net) Hedged to EUR.

Comparative index Hedged GBP: S&P 500 (Net) Hedged to GBP.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 1,113 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Equities in the Association of Southeast Asian Nations (ASEAN) remained largely

flat over the period. Investor sentiment continued to be undermined by Market Value Net Assets
inflationary pressures and recessionary risks. Markets reassessed expectations (USD) (%)
for the peak level in global interest rates as inflation remained high across most DBS Group Holdings 69,554,484 6.25
global regions. The recent turmoil in the global banking sector and fears of Bank Central Asia 63,735,013 5.73
contagion also added to regional market volatility. Optimism over China's United Overseas Bank (L) 52,878,840 4.75
reopening and its ensuing economic recovery supported sentiment. Meanwhile, Sea ADR 47,563,666 427

ASEAN economies, led by Indonesia and Thailand, stood out, as they witnessed

robust recovery in 2022. Oversea-Chinese Banking (L) 41,359,149 3.72

Bank Mandiri Persero 39,657,368 3.56
The fund underperformed the comparative index over the period. Security Bank Rakyat Indonesia Persero 55,986,004 525
selection in Singapore and Thailand weighed on returns, while holdings in some CP ALL (F) 33,841,762 3.04
regional financials including Indonesia added value. Indonesian companies Bank Negara Indonesia Persero (L) 25,855,780 232
witnessed strong earnings momentum on the back of a stable macroeconomic CIMB Group Holdings 19,585,599 1.76

environment and rising consumer spending. Consequently, positions in
Indonesian banks, including Bank Syariah Indonesia and Bank Mandiri Persero
contributed to performance. Dream International also advanced significantly

after it reported robust full-year earnings and revenue growth. Not holding Delta
Electronics Thai supported relative returns as investors rotated away from Thai GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

stocks. Japfa tumbled as the market priced in the impact of the distribution and

spin-off listing of its China-focused dairy business AustAsia Group in Hong Kong Net Asseufs
last year. The holding in Keppel Pacific Oak US REIT underperformed amid a (%)
rising interest rate environment and investor concerns around the US Singapore 28.97
commercial real estate sector. Indonesia 25.56
Thailand 15.76

The manager holds businesses that are enduring franchises with sustainable Malaysia 8.09
competitive advantages, have a reasonable runway of future growth, attractive —
valuations with a good risk/reward profile, solid balance sheets and superior Philippines 743
capital management ability. Among financials, the manager has strong Ireland 6.23
conviction in regional banks including Bank Negara Indonesia and Hong Leong Australia 2.22
Bank. The fund also has conviction positions in health care names including -
Medikaloka Hermina, which is favoured for its high-quality private hospital chain Hong Kong SAR China 1.47
in Indonesia. Indofood is preferred for its sustainable market leadership China 1.39
position, with high barriers to entry and consumer stickiness. Vietnam 118
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 01.10.1990 01.10.1990 -1.6% 0.0 1.4% -10.8% 0.3% 522.7% 439.0% 5.8%
A Shares (SGD) 15.05.2006 15.05.2006 -5.0% -3.3% 2.1% -10.2% 0.4% 117.3% 104.6% 4.7%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -1.6% 0.0 1.5% -10.8% 0.3% 157.8% 140.3% 5.9%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 -1.5% 0.1% 1.4% -10.8% 0.3% 29.8% 15.2% 2.4%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 -6.8% -4.4% 6.8% -2.4% 1.3% 29.7% 24.2% 2.5%
I-ACC Shares (USD) 20.02.2017 20.02.2017 0.5% 0.0 6.7% -10.8% 1.3% 34.5% 12.5% 4.9%
Y Shares (USD) 25.09.2013 25.09.2013 0.7% 0.0 5.8% -10.8% 1.1% 27.2% 4.9% 2.5%
Y Shares (SGD) 18.08.2021 18.08.2021 -4.3% -3.3% - - - -1.6% 0.7% 0.9%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 0.7% 0.0 5.9% -10.8% 1.2% 88.3% 55.6% 4.3%
Y-ACC Shares (SGD) 18.08.2021 18.08.2021 -4.2% -3.3% - - - -1.5% 0.7% -0.9%

*Comparative index: Custom MSCI ASEAN Index to 31.05.2007; thereafter MSCI AC ASEAN Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 2,239 MILLION
Manager's Overview

Asia Pacific ex Japan equities slid over the period. Sentiment was undermined
by inflationary pressures and recessionary risk. Investors reassessed their
expectations for the peak in global interest rates as targeted inflation remained
high across most regions. The recent turmoil in the global banking sector and
fears of contagion also added to market volatility. Optimism over China's
reopening and its ensuing economic recovery supported sentiment.

The fund outperformed the comparative index over the year. Security selection
in the consumer discretionary and financials sectors enhanced gains. The
position in private lender HDFC Bank was a key contributor to returns, as
investors viewed the merger of Housing Development Finance Corporation
(HDFC) with HDFC Bank as a positive move. The exposure to Focus Media
Information Technology, a digital display advertiser, added value. Its clients are
likely to increase their marketing spending to rebuild brand equity once
business conditions normalise. Conversely, regulatory headwinds weighed on
the position in building materials group Beijing Oriental Yuhong. The company
is expected to gain from industry consolidation as its competitors have failed in
the property downcycle, which points to improving margins. The position in fibre
cement producer James Hardie Industries CDI retreated due to high inflation, a
strong US dollar and housing market uncertainty.

Asia Pacific Opportunities Fund

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Franco-Nevada (USA) 168,077,610 7.51
Taiwan Semiconductor Manufacturing 163,351,858 7.30
ASML Holding 135,312,792 6.04
HDFC Bank 109,635,355 4.90
SK Hynix 104,167,728 4.65
CSL 97,714,766 4.36
AIA Group 93,637,852 4.18
James Hardie Industries CDI 90,094,646 4.02
Kweichow Moutai (A) 90,015,568 4.02
Techtronic Industries 89,258,109 3.99

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
(%)
The manager focuses on bottom-up stock selection and favours companies that China 28.46
have an understandable business model, an above-average earnings growth Tai A 181
rate relative to market expectations and the ability to allocate capital effectively aiwan Area :
to increase returns on equity over time. The manager also likes companies that Australia 11.47
trade at attractive valuations. The allocation to private lender HDFC Bank was India 8.99
retained. It has a strong balance sheet and the best asset quality among Indian -
banks. The position in Samsung Electronics was also retained. It is a global Hong Kong SAR China 817
leader in memory chips, handsets, display panels and consumer electronics Canada 751
products, and is well positioned for DRAM and NAND demand amid strong Korea 7.04
computing demand.
Ireland 6.68
Netherlands 6.04
Singapore 1.99
New Zealand 0.38
Indonesia 0.03
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 12.06.2019 12.06.2019 -3.2% -5.4% - - - 32.1% 10.4% 7.4%
A Shares (EUR) 13.05.2020 13.05.2020 -7.6% 9.6% - - - 26.8% 14.8% 8.3%
A-ACC Shares (EUR) 18.02.2008 18.02.2008 -7.6% 9.6% 47.2% 12.3% 8.0% 181.8% 117.7% 7.1%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 -8.9% -10.9% - - - 5.6% -3.5% 2.3%
A-ACC Shares (SGD) (hedged) 24.06.2020 24.06.2020 0.3% -1.8% - - - 24.4% 9.7% 8.0%
E-ACC Shares (EUR) 18.02.2008 18.02.2008 -8.3% 9.6% 41.9% 12.3% 7.2% 154.5% 117.7% 6.3%
| Shares (EUR) 18.08.2021 18.08.2021 -6.7% 9.6% - - - 9.2% -11.9% -5.5%
I-ACC Shares (USD) 28.08.2019 28.08.2019 -2.2% -5.4% - - - 36.4% 14.7% 8.8%
I-ACC Shares (EUR) 27.09.2017 27.09.2017 -6.7% 9.6% 54.8% 12.3% 9.1% 67.5% 18.2% 9.7%
I-ACC Shares (GBP) 27.05.2020 27.05.2020 -2.3% -5.5% - - - 30.9% 12.9% 9.6%
Y Shares (EUR) 27.03.2019 27.03.2019 -6.8% 9.6% - - - 37.9% 10.7% 8.2%
Y-ACC Shares (USD) 08.10.2014 08.10.2014 -2.4% -5.4% 40.5% 2.6% 7.0% 117.0% 36.7% 9.5%
Y-ACC Shares (EUR) 18.02.2008 18.02.2008 -6.9% 9.6% 53.6% 12.3% 9.0% 220.1% 117.7% 8.0%

*Comparative index:MSCI AC Asia Pacific ex Japan Index (Net).
Comparative index Hedged SGD: MSCI AC Asia Pacific ex-Japan (Net) Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 1,213 MILLION
Manager's Overview

Small-cap equities in the Asia ex Japan region declined during the stated
period. Investor sentiment continued to be undermined by inflationary pressures
and recessionary risks. Markets reassessed expectations for the peak level in
global interest rates as inflation remained high across most global regions. The
recent turmoil in the global banking sector and fears of contagion also added
to regional market volatility. Optimism over China's reopening and its ensuing
economic recovery supported sentiment; however, these gains were partially
offset by increasing geopolitical tensions between the US and China. The
manager continues to focus on fundamental analysis and believes that investing
in good businesses run by competent and honest management teams at
attractive prices is the most time-tested way to make money in the stock market.

The fund outperformed the comparative index over the period. Stock selection
was the primary driver of returns, with sector and regional positioning also
adding value. The fund is managed with a value/quality style in the Asian small-
caps space. Value names outperformed growth stocks in the first half of 2022,
as the market rotated away from growth names and into value stocks, which
favoured the fund's performance. There have been no major mistakes or errors
of commission (where the fund lost a lot of money in stocks that were held) over
the period. Although holdings in Japfa, China Yongda and Shine Justice

Asian Smaller Companies Fund

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Shriram Finance 41,610,091 3.43
Axis Bank 34,854,856 2.87
ICICI Bank 32,818,340 2.70
BOC Aviation 31,277,750 2.58
Granules India 24,264,971 2.00
China Overseas Grand Oceans Group 24,047,645 1.98
Gold Road Resources 23,306,563 1.92
Chow Sang Sang Holdings International 22,666,472 1.87
Indofood CBP Sukses Makmur 22,061,050 1.82
China Yongda Automobiles Services Holdings 20,949,844 173

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

detracted from returns, these were temporary losses. The fall in their share Net Asseufs
prices increased the margin of safety and the manager increased the exposure (%)
to all three of these companies. Meanwhile, holdings in Indofood CBP Sukses India 19.61
Makmur, Bank Mandiri, Dream International, and KEI Industries performed well China 1756
in line with the strong market performance in those countries. These busir -
have been retained in the portfolio as they continue to offer a sufficient margin Hong Kong SAR China 15.36
of safety despite their recent gains. Indonesia 10.71
Korea 7.88
The manager looks for companies with strong competitive advantages and Taiwan Area 5.86
good management teams. The focus is on discovering undervalued stocks, Australia 5.40
leading to a significant share of funds being invested in small and mid-cap -
companies. The fund avoids unproven business models, highly geared Singapore 5.06
companies, cyclical businesses on peak margins and stocks trading on high Ireland 4.71
earnings or cash flow multiples. There were no major changes to the fund's USA 285
overall positioning at the country and sector level, except for adjustments driven - :
by stock-specific opportunities. Thailand 1.08
Philippines 0.86
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 07.12.2011 07.12.2011 5.4% -6.8% 18.8% 13.0% 3.5% 169.9% 80.0% 9.1%
A Shares (EUR) 07.12.2011 07.12.2011 0.6% -10.9% 29.8% 23.7% 5.4% 227.4% 118.4% 11.0%
A-ACC Shares (USD) 07.12.2011 07.12.2011 5.3% -6.8% 18.7% 13.0% 3.5% 170.0% 80.0% 9.1%
A-ACC Shares (EUR) 07.12.2011 07.12.2011 0.6% -10.9% 29.8% 23.7% 5.4% 227.4% 118.4% 11.0%
A-ACC Shares (SGD) 26.01.2015 26.01.2015 1.6% 9.9% 19.4% 13.9% 3.6% 51.4% 41.5% 5.1%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 0.2% -10.9% 25.1% 23.7% 4.6% 67.3% 59.0% 6.2%
| Shares (USD) 14.03.2018 14.03.2018 6.4% -6.8% 24.9% 13.0% 4.5% 24.4% 10.4% 4.4%
I-ACC Shares (USD) 08.04.2020 08.04.2020 6.5% -6.8% - - - 79.3% 65.7% 21.0%
I-ACC Shares (EUR) 13.03.2019 13.03.2019 1.6% -10.9% - - - 31.9% 29.7% 6.9%
Y Shares (USD) 20.08.2015 20.08.2015 6.2% -6.8% 23.9% 13.0% 4.4% 85.5% 54.1% 8.4%
Y Shares (EUR) 20.08.2015 20.08.2015 1.4% -10.9% 35.5% 23.7% 6.3% 88.1% 56.3% 8.6%
Y-ACC Shares (USD) 07.12.2011 07.12.2011 6.3% -6.8% 23.9% 13.0% 4.4% 196.1% 80.0% 10.0%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 1.5% -10.9% 35.5% 23.7% 6.3% 72.3% 42.2% 7.3%
Y-ACC Shares (GBP) 07.12.2011 07.12.2011 6.1% -6.9% 35.4% 23.8% 6.2% 268.1% 124.5% 12.1%

*Comparative index: MSCI AC Asia Pacific ex Japan Small Cap Index with Australia Capped 10% (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 2,036 MILLION
Manager's Overview

Asia ex Japan equities declined over the year. Investor sentiment continued to
be undermined by inflationary pressures and recessionary risks. Markets
reassessed expectations for the peak level in global interest rates as inflation
remained high across most global regions. The recent turmoil in the global
banking sector and fears of contagion also added to regional market volatility.
Optimism over China's reopening and its ensuing economic recovery supported
sentiment; however, these gains were partially offset by increasing geopolitical
tensions between the US and China.

The fund underperformed the comparative index over the period. The active
allocation to the financial sector proved rewarding in a rising interest rate
environment. Holdings in bestin-class Asian private banks contributed to
performance. Some of the notable positions include Indonesian and Indian
banks such as Bank Central Asia, ICICI Bank, HDFC Bank and Axis Bank. Within
the Chinese consumption space, Trip.Com and Galaxy Entertainment added
value amid hopes of a recovery in China. Conversely, some holdings in the
information technology (IT) sector detracted from performance. For instance,
VisEra Technologies and SK Hynix weighed on returns as weakening demand
pressure weighed on these stocks. Meanwhile, Naver's operating margins were
subdued by the deceleration of core advertisement and e-commerce revenue

Asian Special Situations Fund 2

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 186,296,432 9.15
Samsung Electronics 155,231,636 7.62
AIA Group 147,648,070 7.25
Tencent Holdings 123,585,020 6.07
HDFC Bank 99,078,958 4.87
Alibaba Group Holding (CN) 76,536,831 3.76
Bank Central Asia 57,140,893 2.81
ICICI Bank 56,818,559 2.79
Meituan (B) 55,768,430 2.74
Axis Bank 48,781,909 2.40

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

growth, as well as higher labour and marketing costs in South Korea. Net ASS?;‘;
0
China 29.41
The portfolio has an emphasis on high-quality companies that are supported by indi 1818
strong management teams, have built strong franchises, and are well ndia .
positioned to both drive and benefit from structural growth prospects in the Hong Kong SAR China 14.52
region. Among financials, the manager has strong conviction in HDFC Bank, AIA Korea 1214
Group and Axis Bank. Samsung Electronics, a global leader in memory chips, -
handsets, display panels and consumer electronics products, is another Taiwan Area 11.52
conviction holding in the portfolio. Taiwan Semiconductor Manufacturing, the Indonesia 5.81
Iqrgest absolute position in the fund, is retained as it remains a front-runner with Ireland 3.00
cutting edge technology.
Singapore 2.77
Thailand 1.70
USA 0.21
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A Shares (USD) 03.10.1994 03.10.1994 -7.1% -5.9% 9.3% -2.4% -1.9% 402.7% 190.1% 5.8%
A Shares (GBP) 26.06.2006 26.06.2006 -7.2% -6.0% 0.9% 6.9% 0.2% 311.1% 280.0% 8.7%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -7.1% -5.9% 9.3% -2.4% -1.9% 156.3% 137.1% 5.8%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 -11.3% -10.1% 0.9% 6.8% 0.2% 277.3% 282.2% 9.8%
A-ACC Shares (SEK) 22.11.2017 22.11.2017 -3.0% -1.5% 5.8% 14.5% 1.1% 11.3% 20.3% 2.0%
ﬁfg;;fg)“kc" AACC Shares (CZK) 16.04.2015 16042015  -1.3% 0.2% -2.4% 3.6% -0.5% 14.7% 17.2% 1.7%
A-ACC Shares (EUR) (hedged) 27.02.2013 27.02.2013 -6.6% -5.4% -12.1% -6.6% -2.5% 35.9% 31.2% 3.1%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -11.8% -10.1% -3.3% 6.8% 0.7% 39.7% 56.0% 4.9%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 -12.0% -10.1% -4.5% 6.8% 0.9% 78.8% 90.8% 5.4%
| Shares (USD) 28.02.2018 28.02.2018 -6.2% -5.9% -4.6% -2.4% -0.9% -6.0% -3.2% -1.2%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -6.3% -5.9% -4.7% -2.4% -1.0% 25.9% 27.8% 3.8%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 -10.5% -10.1% 4.2% 6.8% 0.8% 62.7% 61.1% 7.0%
I-ACC Shares (SEK) 22.11.2017 22.11.2017 -2.0% -1.5% 11.5% 14.5% 2.2% 17.7% 20.3% 3.0%
R-ACC Shares (USD) 14.08.2019 14.08.2019 -5.9% -5.9% - - - 7.3% 13.8% 1.9%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -10.2% 9.1% -7.9% -1.7% -1.6% 22.5% 25.0% 2.6%
W Shares (GBP) 24.06.2015 24.06.2015 -6.4% -6.0% 3.4% 6.9% 0.7% 60.7% 55.7% 6.2%
Y Shares (USD) 25.09.2013 25.09.2013 -6.4% -5.9% 5.4% -2.4% -1.1% 54.1% 41.1% 4.6%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -6.3% -5.9% 5.4% -2.4% -1.1% 121.7% 88.0% 5.4%
Y-ACC Shares (EUR) 16.03.2017 16.03.2017 -10.6% -10.1% 3.4% 6.8% 0.7% 17.4% 20.6% 2.7%
Y-ACC Shares (EUR) (hedged) 28.02.2018 28.02.2018 -5.9% -5.4% -8.4% -6.6% -1.7% 9.9% -7.4% -2.0%

*Comparative index: MSCI AC Far East ex-Japan to 31.01.2001; MSCI AC Far East ex-Japan Net to 31.07.2014; thereafter MSCI AC Asia ex-Japan (Net).

Comparative index Hedged CZK: MSCI AC Asia ex-Japan (Net) Hedged to CZK.

Comparative index Hedged EUR: MSCI AC Far East ex-Japan (Net) Hedged to EUR to 31.07.2014; thereafter MSCI AC Asia ex-Japan (Net) Hedged to EUR.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : AUD 678 MILLION
Manager's Overview

Australian equities advanced over the period. Positive investor sentiment
associated with improving corporate results, low energy prices and China's
reopening supported market performance. Nearly all sectors advanced, with
energy, health care and information technology (IT) among the best performers,
while real estate and financials lagged the market.

The fund underperformed the comparative index over the review period.
Security selection in the industrials and energy sectors held back gains. Shares
in Domino's Pizza Enterprises slid amid a challenging macroeconomic
environment and a tight labour market. However, its financial year 2022 results
indicated a reacceleration in sales growth, driven by franchise stores. It has an
established track record of leadership in digital innovation and delivery, which
is expected to drive future growth. The holding in New Zealand-based dairy
processor Synlait Milk declined. Its shares were hurt due to slower than
expected demand for milk. The rolling impact from China's declining birth rate
indicated weaker nearterm demand for its infant formula. On a positive note,
the position in fastfashion jewellery retailer Lovisa Holdings added value.
Lovisa has developed a vertically integrated business model that can respond

Australian Diversified Equity Fund

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(AUD) %)
CsL 57,807,304 8.53
BHP Group 56,174,684 8.29
Commonwealth Bank of Australia 51,655,511 7.62
Macquarie Group 35,871,079 5.29
Mineral Resources 24,530,486 3.62
Rio Tinto (AU) 24,247,529 3.58
National Australia Bank 23,473,356 3.46
IGO 22,910,829 3.38
Telstra Group 21,546,441 3.18
Suncorp Group 21,408,660 3.16

SECTOR BREAKDOWN AS AT 30.04.2023

quickly to changing accessory trends and offers a broad product range with Net Assets
high margins. Its management team continues to exercise discipline around (%)
store locations and rent economics, which drive its profitability and liquidity. Financials 27.29

Materials 22.18

Healthcare 16.72
The fund aims to achieve income and long-term capital growth primarily Consumer Staples 10.47
through investments in Australian equities, corporate debt instruments and Consumer Discretionar 561
derivatives. The managers focus on finding large and medium-sized companies, Y :
but they may also invest in smaller firms that meet their investment criteria. They Energy 4.20
remain mindful of company fundamentals and focus on the experience and Information Technology 4.10
competence of management teams. The strategy favours high-quality Communication Services 318
companies with a sustainable competitive edge, strong free cash flow -
generation and robust earnings growth. The high-conviction position in Pinnacle Real Estate 2.99
Investment Management offers a long runway for growth as it adds aoffiliates Industrials 1.29
and increases offshore distribution to support continued high net inflows.
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (AUD) 06.12.1991 06.12.1991 1.3% 2.8% 50.2% 48.7% 8.5% 1,201.4%  1,560.6% 8.5%
A-ACC Shares (AUD) 25.09.2006 25.09.2006 1.3% 2.8% 50.3% 48.7% 8.5% 176.5% 196.7% 6.3%
A-MINCOME (G) Shares (USD) 22.12.2021 22.12.2021 -5.6% -4.4% - - - 9.8% -3.2% -7.3%
I-ACC Shares (USD) 25.04.2018 25.04.2018 -4.6% -4.4% 38.5% 30.2% 6.7% 41.0% 31.3% 7.1%
Y Shares (EUR) 26.01.2022 26.01.2022 9.1% -8.6% - - - 0.3% 5.1% 0.3%
Y-ACC Shares (AUD) 25.03.2008 25.03.2008 2.1% 2.8% 56.6% 48.7% 9.4% 181.5% 162.1% 7.1%
Y-ACC Shares (EUR) 28.04.2021 28.04.2021 9.2% -8.6% - - - 2.9% 5.0% 1.4%

*Comparative index: Australia All Ordinaries to 31.03.2000; S&P ASX 300 to 28.06.2002; thereafter S&P ASX 200.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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China Consumer Fund 8

FUND SIZE AS AT 30.04.2023 : USD 4,266 MILLION
Manager's Overview

The Chinese equity market fell over the one-year period due to multiple factors,
including quickerthan-expected interest rate hikes by the US Federal Reserve
(Fed) and its implications on Chinese equities; and lockdowns in China in 2022
as it struggled to contain the outbreak of COVID-19. The Russia-Ukraine conflict
and the resultant surge in commodity and oil prices; and lingering weakness in
the Chinese housing market and the controversies around the country's zero
COVID-19 policy also weighed on equities. Moreover, market sentiment
remained weak as investors reassessed the pace of consumption recovery in
the country following the relaxation of COVID-19 restrictions and intensifying
geopolitical concerns.

The fund underperformed the index over the period. Security selection in the
consumer staples sector weighed on returns, while an underweight allocation to
financials supported performance. At a stock level, the exposure to China
Mengniu Dairy detracted from returns due to weak guidance and execution by
its management, which raised concerns over its growth outlook. The holding in
Shenzhou International Group Holdings held back gains. The stock was
negatively impacted by heightened fears of a global recession and a
slowdown in its business. The position in Bilibili hampered performance as it
faced delays in gaming licenses due to Beijing's tightened regulations on the

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets
(USD) %)

Tencent Holdings 421,480,260 9.88
Alibaba Group Holding (CN) 341,042,022 7.99
AIA Group 234,002,662 5.48
Ping An Insurance Group (H) 231,239,342 5.42
Kweichow Moutai (A) 212,422,351 4.98
Meituan (B) 176,735,484 4.14
China Mengniu Dairy 160,485,286 3.76
Hong Kong Exchanges and Clearing 122,522,818 2.87
Shenzhou International Group Holdings 116,251,387 2.72
JD.com (A) 107,320,702 2.52

SECTOR BREAKDOWN AS AT 30.04.2023

gaming industry. Conversely, the conviction position in AIA Group supported Net Assets
returns as it reported strong value of new business and exceptional growth (%)
across geographies. Within consumer discretionary, the exposure to Trip.com Consumer Discretionary 37.14
and Galaxy Entertainment Group added value. Both stocks were regarded as Consumer Staples 15.70
key beneficiaries of the general macroeconomic recovery in the early months of - -
2023, Financials 13.78
Information Technology 12.91

The robust recovery in China has continued to gain traction and is likely to Equity Linked Notes 501
release further pent-up demand in the consumer space. China remains on track Healthcare 4.96
to offer attractive risk-reward opportunities as it is in a better place in the near- Industrials 4.22
term given its relatively healthy economy. Consumer-driven growth has -
advanced as Chinese authorities have released supportive policies. Therefore, Materials 1.18
Meituan (B), Alibaba Group Holding (CN) and JD.com (A) are key positions in Energy 0.93
the portfolio. Within consumer staples, Kweichow Moutai (A) is held as it C ication Servi 0.76
exhibits a solid brand position and a dominant market share in the high-end ommunication Services .
baijiu sector.

Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative lative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 23.02.2011 23.02.2011 -7.9% -5.8% -25.0% 22.7% -5.6% 56.0% 31.7% 3.7%

A Shares (EUR) 23.02.2011 23.02.2011 -12.1% -10.0% -18.0% -15.4% -3.9% 94.0% 64.1% 5.6%

A Shares (GBP) 23.02.2011 23.02.2011 -8.0% -5.9% -18.0% -15.3% -3.9% 100.6% 70.1% 5.9%

A Shares (SGD) 01.08.2011 01.08.2011 -11.2% 9.0% -24.5% -22.1% -5.5% 55.1% 38.4% 3.8%
A-ACC Shares (USD) 23.02.2011 23.02.2011 -7.9% -5.8% -25.0% 22.7% -5.6% 56.1% 31.7% 3.7%
A-ACC Shares (EUR) 23.02.2011 23.02.2011 -12.1% -10.0% -18.0% -15.4% -3.9% 93.5% 64.1% 5.6%
A-ACC Shares (HKD) 13.04.2011 13.04.2011 -7.9% -5.8% -25.0% 22.7% -5.6% 44.6% 20.3% 3.1%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 -13.5% -11.2% - - - -26.3% -24.3% -16.3%
A-ACC Shares (AUD) (hedged) 09.04.2014 09.04.2014 -8.8% -7.3% -29.3% -29.1% -6.7% 13.0% 19.8% 1.4%
A-ACC Shares (EUR) (EUR/USD hedged) 22.02.2023 22.02.2023 - - - - - B5.7% -7.9% -
B-ACC Shares (USD) 09.11.2022 09.11.2022 - - - - - 19.6% 21.4% -
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -12.6% -10.0% -20.1% -15.4% -4.4% 14.8% 27.6% 2.0%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 -12.8% -10.0% -21.0% -15.4% -4.6% 74.4% 71.7% 5.2%
I-ACC Shares (USD) 15.12.2014 15.12.2014 -7.0% -5.8% -21.2% 22.7% -4.7% 25.5% 17.4% 2.7%
I-ACC Shares (GBP) 28.07.2021 28.07.2021 -7.0% -5.9% - - - -25.9% 21.9% -15.7%

W Shares (GBP) 29.01.2021 29.01.2021 -7.1% -5.9% - - - -41.5% -38.2% 21.2%
Y-ACC Shares (USD) 23.02.2011 23.02.2011 -7.1% -5.8% 21.7% 22.7% -4.8% 72.0% 31.7% 4.5%
Y-ACC Shares (EUR) 12.02.2014 12.02.2014 -11.4% -10.0% -14.4% -15.4% -3.1% 53.4% 58.3% 4.8%

*Comparative index: MSCI China Index (Net).
Comparative index Hedged AUD: MSCI China Index (Net) Hedged to AUD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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China Focus Fund

FUND SIZE AS AT 30.04.2023 : USD 3,570 MILLION
Manager's Overview

Chinese equity markets reported subdued performance over the 12 months
ended April 2023. Stringent zero-COVID-19 restrictions and a prolonged
property downturn over most of the period took a toll on Chinese equities,
which recouped some losses following an earlier than anticipated reopening at
the tail end of 2022. This market-friendly shift, combined with supportive policies
in the credit market and the property sector, led to a broad-based rally and
renewed investor interest in anticipation of a strong consumption-led recovery.
However, market sentiment turned weaker towards the latter part of the period,
due to patchy macroeconomic data, which led to concerns over the pace and
sustainability of China's recovery. Intensifying geopolitical tensions with the US
further weighed on investor sentiment.

The fund outperformed the comparative index over the period. Within the
Chinese consumption space, the underweight stance in e-commerce giants
including JD.Com and Meituan contributed to relative returns. In addition to
geopolitical turmoil, investors remained concerned due to intensifying
competition in the Chinese e-commerce space, which led to a selling spree in
the industry in the first quarter of 2023. Meanwhile, the allocation to energy
stocks added relative value. Shares in PetroChina (H) and Sinopec gained as
the increasing supply-demand mismatch due to the global oil supply shortage

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)

Alibaba Group Holding (CN) 222,908,307 6.24
Tencent Holdings 198,031,796 5.55
China Construction Bank (H) 121,326,521 3.40
Industrial & Commercial Bank of China (H) 120,366,017 3.37
China Resources Land 99,609,910 2.79
PetroChina (H) 99,400,651 2.78
Galaxy Entertainment Group 96,974,512 2.72
China Petroleum & Chemical (H) 94,071,254 2.63
BOC Aviation 93,794,278 2.63
WH Group 86,670,943 2.43

SECTOR BREAKDOWN AS AT 30.04.2023

and growing emerging market demand propelled oil prices, which boosted oil Net Assets
companies. Conversely, an underweight allocation to Chinese insurance (%)
companies given the manager's low conviction in the industry held back some Consumer Discretionary 21.85
gains. Insurers such as Ping An Insurance advanced, reflecting a recovery in the Financials 13.35
Chinese life insurance industry. Shares in Chinese automobile dealer nt tion Technol 12.32
Zhongsheng Group slid due to weakening automobile demand in China and nformation Technology :
intensifying price wars. Consumer Staples 9.16
Real Estate 7.98
Nitin Bajaj took over the management of the fund effective 30 September 2022, Materials 7.50
following whic;h he made some significant po§itioning chqnges.in tgrms gf Energy 717
sector allocation. However, the fund's value-oriented style remains firmly in ——
place. More importantly, the manager will continue to focus on bottom-up stock Equity Linked Notes 568
selection with a value-focused approach by utilising Fidelity's proprietary Industrials 5.03
rese_arch and analys_is. Ov_eraII', th_e manager believes thqt the quality of Healthcare 334
businesses and valuations will bring in consistent returns over time.
Utilities 1.75
Open Ended Fund 0.00
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative lative  Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (USD) 18.08.2003 18.08.2003 7.0% -5.6% -6.4% -20.9% -1.3% 639.2% 466.6% 10.7%
A Shares (GBP) 04.10.2004 04.10.2004 6.9% 5.7% 2.3% -13.4% 0.5% 633.5% 475.6% 11.3%
A Shares (SGD) 02.04.2007 02.04.2007 3.2% -8.8% 5.8% -20.3% -1.2% 111.2% 62.1% 4.8%
A-ACC Shares (USD) 19.05.2015 19.05.2015 6.9% -5.6% -6.4% -20.9% -1.3% 12.4% 9.3% 1.5%
A-ACC Shares (EUR) 24.09.2007 24.09.2007 2.1% 9.8% 2.4% -13.5% 0.5% 89.0% 38.9% 4.2%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 7.0% -5.5% -6.3% -20.9% -1.3% 79.3% 35.9% 5.3%
C Shares (USD) 05.11.2007 05.11.2007 5.9% -5.6% -11.0% -20.9% -2.3% 15.4% -2.4% 0.9%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 1.6% 9.8% 0.1% -13.5% - 53.1% 37.4% 6.3%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 1.3% 9.8% -1.4% -13.5% 0.3% 104.9% 72.0% 6.8%
I-ACC Shares (USD) 20.02.2017 20.02.2017 8.0% -5.6% -1.6% -20.9% 0.3% 31.9% 8.8% 4.6%
I-ACC Shares (EUR) 08.04.2020 08.04.2020 3.1% 9.8% - - - 15.2% -11.7% 4.7%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 3.4% -8.8% -4.8% -20.3% -1.0% 12.6% -7.2% 1.5%
X-MINCOME Shares (USD) 16.12.2020 16.12.2020 9.0% -5.6% - - - 4.8% -35.6% 2.0%
Y Shares (USD) 25.09.2013 25.09.2013 7.8% -5.6% 2.3% -20.9% -0.5% 77.0% 23.8% 6.1%
Y Shares (GBP) 26.10.2009 26.10.2009 7.8% 5.7% 6.8% -13.4% 1.3% 149.7% 70.5% 7.0%
Y Shares (SGD) 05.10.2015 05.10.2015 4.1% -8.8% -1.6% -20.3% 0.3% 44.9% 13.2% 5.0%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 7.9% -5.6% 2.3% -20.9% 0.5% 128.7% 56.5% 5.6%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 3.0% 9.8% 6.8% -13.5% 1.3% 116.1% 49.8% 8.3%

*Comparative index: MSCI China (Net) to 31.01.2008; thereafter MSCI China 10% Capped (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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China Innovation Fund 8

FUND SIZE AS AT 30.04.2023 : USD 132 MILLION
Manager's Overview

Chinese equities fell over the period. The COVID-19 pandemic resulted in a
widespread lockdown, weighing on domestic economic activity. Later, a
mortgage boycott rekindled worries over the real estate sector and rising
default risk at banks. US-China tensions escalated during the period after the
US tightened restrictions on the biomanufacturing and semiconductor space
and put a few US-listed Chinese firms under delisting risk. In order to shore up
the economy, Chinese authorities announced multiple stimulus measures,
including an easing monetary policy and favourable policy shifts for internet,
gaming and real estate companies. Furthermore, China fully reopened its
borders in 2023, which provided an improving outlook for the economic
recovery.

The fund underperformed the comparative index over the period, mainly due to
stock selection within the financials, energy and health care sectors. Property
management service provider Greentown Service Group declined amid the
broad-based weakness in the real estate sector. E-commerce giant JD.Com (A)
slid due to concerns over intense competition within the industry, as domestic
consumption was weakened by COVID-19. Data centre operator GDS Holdings
fell amid weaker cloud demand, slower move-ins, higher power tariffs and a
tougher funding environment. Conversely, the position in online travel agency

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Tencent Holdings 12,525,902 9.52
Alibaba Group Holding (CN) 7,606,485 5.78
Taiwan Semiconductor Manufacturing 6,717,993 5.11
Meituan (B) 5,706,001 4.34
China Merchants Bank (H) 4,748,417 3.61
Lenovo Group 4,482,022 3.41
JD.com (A) 3,578,651 2.72
LONGi Green Energy Technology 3,330,774 2.53
NARI Technology (A) 3,104,614 2.36
Shenzhen Gas (A) 3,042,664 2.31

SECTOR BREAKDOWN AS AT 30.04.2023

Trip.com Group proved rewarding as travel recovered alongside easing Net Asseufs
mobility restrictions. (%)

Information Technology 28.26
The managers take a thematic approach to fundamental, bottom-up investment, Consumer Discretionary 24.72
looking for innovative firms focused on growth and quality at a reasonable Industrials 12.11
price. Seeking to capitalise on the acceleration of innovation in China, they Healthcare 9.96
apply a deep understanding of the technological, lifestyle and environmental —
innovations that are reshaping the world to identify underappreciated growth Equity Linked Notes 7.7%
opportunities. Environmental, social and governance (ESG) considerations are Financials 6.19
integrated in the investment process. As a result, the fund is overweight in the Materials 2.77
information technology and industrials sectors.

Utilities 2.31

Real Estate 2.22

Consumer Staples 1.82

Energy 1.75
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 23.11.2009 23.11.2009 -8.8% -4.1% -31.0% -14.4% -7.1% 11.2% 54.5% 0.8%
A-ACC Shares (USD) 24.03.2021 24.03.2021 -8.8% -4.1% - - - -44.2% -30.9% -24.2%
A-ACC Shares (EUR) 23.11.2009 23.11.2009 -12.9% -8.3% -24.5% -6.4% -5.5% 51.1% 109.7% 3.1%
A-ACC Shares (HKD) 31.05.2010 31.05.2010 8.7% -4.0% -31.0% -14.4% -7.2% 22.4% 70.8% 1.6%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 -14.2% 9.6% - - - -32.6% -20.1% -20.5%
A-ACC Shares (SGD) 10.03.2021 10.03.2021 -11.8% -7.3% - - - -46.2% -33.4% -25.2%
A-ACC Shares (SGD) (SGD/USD hedged) 24.03.2021 24.03.2021 9.8% -7.3% - - - -45.0% -31.5% -24.8%
D-ACC Shares (EUR) 10.03.2021 10.03.2021 -13.4% -8.3% - - - -42.2% -27.6% -22.6%
E-ACC Shares (EUR) 10.03.2021 10.03.2021 -13.6% -8.3% - - - -42.6% -27.6% -22.8%
I-ACC Shares (USD) 10.03.2021 10.03.2021 -7.9% -4.1% - - - -44.6% -32.8% 24.1%
I-ACC Shares (EUR) 10.03.2021 10.03.2021 -12.0% -8.3% - - - -40.2% -27.6% 21.3%
W-ACC Shares (GBP) 10.03.2021 10.03.2021 -8.1% -4.2% - - - -39.0% -25.7% -20.6%
Y-ACC Shares (USD) 23.11.2009 23.11.2009 -8.1% -4.1% -28.1% -14.4% -6.4% 23.3% 54.5% 1.6%
Y-ACC Shares (EUR) 10.03.2021 10.03.2021 -12.0% -8.3% - - - -40.5% -27.6% -21.6%
Y-ACC Shares (SGD) 24.03.2021 24.03.2021 -11.3% -7.3% - - - -43.7% -31.5% -23.9%

*Comparative index: MSCI China Zhong Hua 10% Index (Net) to 24.02.2021; thereafter MSCI China All Shares Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Emerging Asia Fund @

FUND SIZE AS AT 30.04.2023 : USD 514 MILLION
Manager's Overview

Emerging Asian equities declined over the year. Investor sentiment continued to
be undermined by inflationary pressures and recessionary risk. Markets
reassessed their expectations for the peak level in global interest rates as
targeted inflation remained high across most global regions. The recent turmoil
in the global banking sector and fears of contagion also added to regional
market volatility. Optimism over China's reopening and its ensuing economic
recovery supported sentiment; however, these gains were partially offset by
increasing geopolitical tensions between the US and China.

The fund outperformed the comparative index over the year. The active
allocation to the financial sector proved rewarding in a rising interest rate
environment. Holdings in bestin-class Asian private banks contributed to
performance. For instance, positions in Indonesian and Indian banks, including
HDFC Bank, Housing Development Fin Corp, Bank Mandiri and Axis Bank
enhanced gains. The holding in Zhongsheng Group slid due to weakening
automobile demand in China and intensifying price wars. Shares in Mobile
World retreated as investors remained cautious about nearterm mass
consumption spending in Vietnam; however, the company offers a long runway
of growth prospects.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 42,877,922 8.35
Tencent Holdings 32,999,693 6.42
Samsung Electronics 25,678,019 5.00
Alibaba Group Holding (CN) 22,694,749 4.42
ICICI Bank 14,171,508 2.76
SK Hynix 14,010,787 2.73
Axis Bank 11,514,480 2.24
Bytedance 8,506,567 1.66
HDFC Bank 8,120,646 1.58
China Overseas Land & Investment 7,332,642 1.43

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
The manager favours businesses that are enduring franchises with sustainable (%)
competitive advantages, have a reasonable runway of future growth, attractive China 36.03
vclugtions with a good ris_k_/rewcrd profi!e, so_Iid balance sheets and superior india 15.90
capital management ability. Among financials, the manager has strong
conviction in ICICI Bank and Axis Bank. China Yongda Automobiles is also Korea 10.25
favoured for its attractive prospects with additional upside potential on returns Taiwan Area 9.70
on equity through its expansion into new energy vehicle brands. -
Hong Kong SAR China 8.33
Indonesia 8.24
Australia 2.22
Ireland 1.93
Thailand 1.87
Malaysia 1.70
Philippines 1.62
Singapore 1.61
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFI:s: . Ino;ilextve iharel(i:ses . Ino;ilextve ihclre .Clast iharel(i:ses . Ino;ilextve ihclre SIast
A Shares (USD) 21.04.2008 21.04.2008 -2.0% -6.8% 4.5% 1.9% 0.9% 98.7% 64.2% 4.7%
A Shares (EUR) 21.04.2008 21.04.2008 -6.4% -11.0% 14.3% 11.5% 2.7% 185.5% 136.7% 7.2%
A-ACC Shares (USD) 21.04.2008 21.04.2008 -2.0% -6.8% 4.5% 1.9% 0.9% 98.8% 64.2% 4.7%
A-ACC Shares (EUR) 21.04.2008 21.04.2008 -6.5% -11.0% 14.2% 11.5% 2.7% 184.1% 136.7% 7.2%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 -2.0% -6.8% 4.5% 1.9% 0.9% 75.7% 52.4% 5.1%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 5.0% 2.0% 5.1% 7.2% 1.0% 82.2% 73.9% 5.7%
E-ACC Shares (EUR) 06.06.2011 06.06.2011 -7.1% -11.0% 10.0% 11.5% 1.9% 91.7% 88.9% 5.6%
I-ACC Shares (USD) 27.02.2012 27.02.2012 -1.0% -6.8% 9.9% 1.9% 1.9% 97.0% 52.5% 6.3%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -1.2% -7.0% 19.1% 11.7% 3.6% 129.9% 93.1% 9.5%
Y-ACC Shares (USD) 14.10.2008 14.10.2008 -1.1% -6.8% 9.0% 1.9% 1.7% 278.2% 174.0% 9.6%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 5.7% -11.0% 19.1% 11.5% 3.6% 21.1% 12.1% 3.6%

*Comparative index: MSCI Emerging Asia Composite Index (Net) to 13/07/2022; thereafter MSCI Emerging Markets Asia Index (Net).

Comparative index Hedged PLN: MSCI Emerging Asia Index (Net) Hedged to PLN.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 245 MILLION
Manager's Overview

Equities in the emerging Europe, Middle East and Africa (EMEA) region fell over
the period. The Russia-Ukraine war rattled the financial market, as did surging
inflation, central bank tightening and heightened nervousness over the outlook
for global growth. Nonetheless, equities in the region stabilised in recent
months and registered positive performance over the yearto-date period. From
a sector perspective, financials, communication services and materials were the
leading laggards, while information technology (IT) and consumer discretionary
were among the best performers. From a style perspective, growth names
outperformed their value counterparts, though both ended in negative territory.

The fund outperformed the comparative index over the period. At the country
level, strong security selection in Kazakhstan contributed to returns. At the sector
level, robust stock picking in financials added value. Here, Kaspi KZ GDR,
Piraeus Financial Holdings and Erste enhanced gains, despite weakness in the
sector. Conversely, mining companies Jubilee Metals, Alphamin Res and
Sibanye-Stillwater were negatively impacted by the overall weakness in the
sector.

The managers follow a bottom-up stock picking approach, as a result of which

Emerging Europe, Middle East and Africa Fund

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Al Rajhi Bank 17,533,966 7.16
Kaspi KZ GDR 16,227,511 6.63
Naspers (N) 13,155,188 5.38
Piraeus Financial Holdings 8,954,470 3.66
AngloGold Ashanti 8,439,661 3.45
OMV AG 7,813,961 3.19
Wizz Air Holdings 7,361,760 3.01
Standard Bank Group 7,285,561 2.98
Absa Group 6,010,905 2.46
OPAP 5,842,381 2.39

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

the fund's country and sector positioning reflects the number of attractive Net Assets
investment opportunities available. They continue to favour commodities such as (%)
aluminium, copper and tin, which have a longterm demand tailwind, as South Africa 28.39
opposed to iron ore. The fund has exposure to Canado-listed First Quantum Saudi Arabi 1199
Minerals. It is a copper miner with core assets in Zambia. The managers also audi Arabla :
favour Glencore, a diversified natural resource company that produces and UK 8.64
markets commodities. Within financials, they hold Erste, Komercni, Absa Group Greece 7.36
and FirstRand. These banks have been successful in translating higher rates into
higher earnings and offer 7-9% dividend yields, which is likely to support their Kazakhstan 6.65
prices when the US Federal Reserve reverses its monetary policy trend. Switzerland 5.00
Kazakhstan's Kaspi KZ GDR is the largest absolute position in the fund as its Poland 4.66
fundamental outlook remains robust.

Austria 3.19

United Arab Emirates 3.09

Qatar 2.75

Ireland 273

Canada 2.57
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 11.06.2007 11.06.2007 -8.2% -11.6% -36.9% -18.9% -8.8% 3.7% -14.2% 0.2%
A Shares (EUR) 11.06.2007 11.06.2007 -12.4% -15.5% -31.0% -11.2% -7.1% 25.9% 3.8% 1.5%
A Shares (GBP) 11.06.2007 11.06.2007 -8.4% -11.7% -31.0% -11.1% -7.2% 62.5% 34.4% 3.1%
A-ACC Shares (USD) 11.06.2007 11.06.2007 -8.2% -11.6% -36.9% -18.9% -8.8% 3.7% -14.2% 0.2%
A-ACC Shares (EUR) 11.06.2007 11.06.2007 -12.5% -15.5% -31.0% -11.2% -7.1% 25.7% 3.8% 1.4%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 -1.4% -7.8% -24.3% -7.0% -5.4% 3.3% 7.2% 0.3%
E-ACC Shares (EUR) 11.06.2007 11.06.2007 -13.1% -15.5% -33.5% -11.2% -7.8% 11.5% 3.8% 0.7%
I-ACC Shares (USD) 25.10.2017 25.10.2017 -7.3% -11.6% -33.6% -18.9% -7.9% -29.0% -12.6% -6.0%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 -7.5% -11.6% -34.1% -18.9% -8.0% 5.1% -21.0% -0.4%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 -11.7% -15.5% -28.0% -11.2% -6.4% -9.0% -6.0% -1.0%

*Comparative index: MSCI Emerging Markets EMEA 5% Capped (Net).

Comparative index Hedged PLN: MSCI Emerging Markets EMEA 5% Capped Hedged to PLN (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

22




Fidelity
Funds

Emerging Markets Fund @

FUND SIZE AS AT 30.04.2023 : USD 3,551 MILLION
Manager's Overview

Emerging markets declined over the review period, amid ongoing geopolitical
tensions, the continued impact of COVID-19 induced lockdowns in China and

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

high global inflation. Markets were weighed down as the US Federal Reserve (USD) (%)
(Fed) signalled tighter financial conditions before moving decisively to raise Taiwan Semiconductor Manufacturing 269,779,458 7.60
rates to tame inflation. Emerging market central banks also moved early and HDFC Bank 257,307,797 7.25
aggressively to tighten their monetary policies, having noted that inflation was Naspers (N) 161327 320 454
rising substantially above their respective targets, exacerbated by the war in —
Ukraine. Markets strengthened somewhat in the second half of the review Amf Group - - 154,650,559 435
period, supported by China's economic reopening and an easing regulatory China Mengniu Dairy 136,166,027 3.83
stance towards the internet and property sectors, while a more risk-off Samsung Electronics 135,642,665 3.82
environment emerged from March, in response to the geopolitical and Bank Central Asia 120,547,902 3.39
regulatory developments in China and turmoil in the developed market banking Kaspi KZ GDR 119,116,141 335
sector. Alibaba Group Holding ADR 109,579,391 3.09
ICICI Bank ADR 103,802,579 2.92

The fund generated negative returns and underperformed the index over the
period. Losses from China, Brazil and South Korea were partially offset by gains
from India and Kazakhstan. At the sector level, stock picking within consumer
staples and information technology (IT) hampered returns, but proved
rewarding in the financials sector. Holdings operating in industries related to
the Chinese property sector, such as Beijing Oriental Yuhong, were weak.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Zhongsheng Group pulled back on concerns over consumer price sensitivity and Net Assets
diminished buying power. Financial holdings HDFC Bank and Kaspi KZ GDR (%)
were favoured for consistently reporting upbeat results over the year. India 18.10
Taiwan Area 15.02
Global equities remain susceptible to a high level of macroeconomic China 14.87
uncertainty over the future path of the global economy and interest rates. Hong Kong SAR China 9.82
Emerging markets still present compelling opportunities and the relative -
attractiveness of valuations compared to developed markets, particularly the South Africa 6.94
US, creates good opportunities for strong returns from emerging market stocks Korea 6.65
over the long term. The fund owns well capitalised businesses with under- Mexico 4.40
levered balance sheets, while being conservatively positioned in what will
remain a challenging environment. Indonesia 425
Brazil 3.45
Kazakhstan 3.35
Ireland 2.95
Canada 2.25
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFls: . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (USD) 18.10.1993 18.10.1993 9.9% -6.5% -11.2% 5.1% -2.3% 171.6% 340.2% 3.4%
A Shares (EUR) 23.07.2007 23.07.2007 -14.1% -10.7% 2.9% 3.8% 0.6% 39.8% 52.8% 2.1%
A Shares (GBP) 26.06.2006 26.06.2006 -10.0% -6.6% 2.9% 4.0% -0.6% 176.5% 200.7% 6.2%
A Shares (SGD) 15.05.2006 15.05.2006 -13.1% 9.7% -10.6% -4.4% -2.2% 35.7% 50.1% 1.8%
A Shares (USD) (hedged) 12.09.2016 12.09.2016 -6.8% -3.8% 0.4% 5.7% 0.1% 24.6% 36.3% 3.4%
A-ACC Shares (USD) 25.09.2006 25.09.2006 9.9% -6.5% -11.1% 5.1% -2.3% 75.8% 89.3% 3.5%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 -14.0% -10.7% 2.9% 3.8% -0.6% 42.8% 50.8% 4.0%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 -15.3% -11.9% 15.6% 23.6% 2.9% 50.3% 71.0% 5.4%
A-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 9.7% -7.0% 9.7% -7.0% -2.0% 6.5% 7.0% 0.7%
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 -10.8% -6.5% -16.7% -5.1% -3.6% -16.7% -6.6% -3.5%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -14.5% -10.7% 5.2% 3.8% -1.1% 20.4% 39.8% 2.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -14.7% -10.7% -6.4% 3.8% -1.3% 127.7% 215.4% 3.7%
| Shares (EUR) 22.07.2015 22.07.2015 -13.2% -10.7% 2.0% 3.8% 0.4% 19.7% 24.1% 2.3%
| Shares (GBP) 20.04.2016 20.04.2016 9.1% -6.6% 2.1% 4.0% 0.4% 49.3% 56.0% 5.9%
I-ACC Shares (USD) 27.02.2012 27.02.2012 9.1% -6.5% -6.6% 5.1% -1.4% 44.5% 21.3% 3.3%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 -13.2% -10.7% - - - -17.4% -11.9% -15.9%
RA-ACC Shares (USD) 10.11.2021 10.11.2021 9.6% -6.5% - - - -33.5% -20.4% -24.2%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -12.9% 9.7% 9.7% -4.4% -2.0% 10.9% 19.6% 1.3%
W Shares (GBP) 10.10.2016 10.10.2016 9.2% -6.6% 1.3% 4.0% 0.3% 18.8% 22.0% 2.7%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 9.3% -6.6% 1.3% 4.0% 0.3% 67.6% 68.4% 5.8%
Y Shares (USD) 25.09.2013 25.09.2013 9.2% -6.5% -7.3% -5.1% -1.5% 27.2% 21.5% 2.5%
Y Shares (EUR) 08.11.2017 08.11.2017 -13.3% -10.7% 1.6% 3.8% 0.3% -1.3% 2.9% 0.2%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 9.2% -6.5% -7.3% -5.1% -1.5% 38.0% 34.6% 2.2%
Y-ACC Shares (EUR) 28.08.2014 28.08.2014 -13.3% -10.7% 1.4% 3.8% 0.3% 37.4% 31.4% 3.7%
Y-ACC Shares (EUR) (EUR/USD hedged) 14.02.2018 14.02.2018 -12.3% -6.5% -18.5% -5.1% -4.0% -22.2% -6.4% -4.7%

*Comparative index: MSCI Emerging Markets to 31.12.2000; thereafter MSCI Emerging Markets (Net).
Comparative index Hedged USD: MSCI Emerging Markets Hedged Index to USD.
Comparative index Hedged EUR: MSCI Emerging Markets Hedged Index to EUR (Net).
Comparative index Hedged SGD/USD: MSCI EM N USD Tran-83238 Index.
Comparative index Hedged EUR/USD: MSCI EM N USD Tran-83116 Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Euro STOXX 50® Fund ?

FUND SIZE AS AT 30.04.2023 : EUR 273 MILLION
Manager's Overview

European equities rose over the 12-month period. At the start of the period,
increasing concerns around inflation led to a hawkish stance by most major
central banks. The geopolitical crisis arising from the war in Ukraine remained
a headwind. On a positive note, the anticipated energy crisis failed to
materialise at the start of 2023, supported by falling natural gas prices amid a
milder winter season. In March, the collapse of Silicon Valley Bank and
Signature Bank in the US, and the failure of Credit Suisse in Europe led to fears
of wider contagion in the banking sector. Despite these concerns, investors
were encouraged by positive corporate results, China's continued economic
reopening and a further reduction in US headline inflation.

As a "passive" or "index tracker" fund, the fund is managed to provide returns
that are as close as possible to that of the index, which is a concentrated index
of the 50 largest companies in the eurozone. However, the fund incurs costs and
expenses that the index does not incur - although it can benefit from securities
lending when the index cannot. This means that the fund's returns should be
similar to the index, rather than identical. Over the period, the primary A-EUR
class of the fund returned 18.4% in net euro terms, while the index returned
17.8%. Taxation was a positive source of tracking difference, where the fund's
withholding tax treatment is more favourable versus the net total return index.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
ASML Holding 19,646,390 7.19
LVMH Moet Hennessy Louis Vuitton 19,210,776 7.03
TotalEnergies 12,260,973 4.49
SAP 10,685,257 3.91
Sanofi 9,709,200 3.55
Siemens 9,476,592 3.47
L'Oreal 8,893,878 3.25
Allianz 7,795,166 2.85
Schneider Electric (FR) 7,659,005 2.80
Air Liquide 7,258,573 2.66

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Over the period, the same class' ex-post tracking error averaged 0.48% Net Assets

(a 3- year annualised figure, based on 36 month-end data points, is used as it is (%)

regarded as more statistically valid). This measure of the variability of fund France 41.37

returns around the index can be influenced by a number of factors, including Germany 25.68

the aforementioned withholding tax differences, and the fund's partial swing Netherland 13.35

pricing policy, which is designed to manage tracking difference as tightly as etherlands :

possible over time. Spain 6.14

Italy 4.88

Geode Capital Management LLC, a leading specialist in the management of Ireland 4.25

index tracking strategies, was appointed as the sub-investment manager to the Finland 177

fund on 3 January 2017. The managers endeavour to minimise deviation from -

the index by using an index tracking technique, which comprises full replication Belgium 1.64

of the companies represented in the index. Please note, the fund's cash

position, and investment of cash into a liquidity fund for diversification, does not

mean that the fund is under exposed to the index, as such positions are

typically equitised with equity index futures contracts. This helps to efficiently

manage cashflows in the fund at reduced costs. When taking into account

exposure achieved by these futures contracts, the fund's holdings weights more

closely match the index.

Total Return as at 30.04.2023** One Year Five Years Since Launch

Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative Cumulative Cumulative Al ised Cumulative Cumulative Al ised

A Shares (EUR) 08.10.1996 03.11.1998 18.4% 17.8% 41.3% 38.9% 7.2% 162.1% 172.8% 4.0%

A Shares (GBP) 26.06.2000 13.07.2000 23.9% 23.1% 41.2% 39.1% 7.2% 101.8% 110.0% 3.1%

A-ACC Shares (EUR) 25.09.2006 25.09.2006 18.3% 17.8% 41.2% 38.9% 7.1% 84.1% 81.9% 3.7%

Y-ACC Shares (EUR) 14.07.2008 14.07.2008 18.5% 17.8% 41.9% 38.9% 7.3% 114.6% 104.5% 5.3%

*Comparative index: EURO STOXX 50 Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 3,113 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
European equities rose (in USD terms) over the 12-months under review. At the

start of the period, increasing concerns around inflation led to a more hawkish Market Value Net Assets
stance by most major central banks. The geopolitical crisis arising from the war (EUR) (%)
in Ukraine remained a headwind. On a positive note, the anticipated energy Novo Nordisk (B) (DK) 186,677,306 6.00
crisis failed to materialise at the start of 2023, supported by falling natural gas RELX 138,345,953 4.44
prices amid a milder winter season. In March, the collapse of Silicon Valley SAP 136,086,230 437
Bank and Signature Bank in the US, and the failure of Credit Suisse in Europe Merck 132,690,360 426

led to fears of wider contagion in the banking sector. Despite these concerns,

investors were encouraged by positive corporate results, China's continued Experian 130,319,136 4.19
economic reopening and a further reduction in US headline inflation. Infineon Technologies 114,582,087 3.68

Air Liquide 101,646,040 3.26
The fund delivered positive returns but underperformed the index over the Rentokil Initial 91,585,952 2.94
period. While the fund faced some style and sector selection headwinds such Coloplast (B) 90,831,309 2.92
as the overweight exposure to industrials and the underweight stance in Edenred 72,998,278 2.34

financials, strong stock picking across sectors (notably in health care and
consumer staples) added value. At a stock level, Novo-Nordisk (B) (DK) was the
largest contributor to performance. The company benefited from earnings

upgrades and strong results through 2022, and positive guidance for FY2023.
Shares in Swedish Match gained after the company received a takeover bid GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

from Philip Morris International in May 2022. Conversely, Teleperformance was

the leading detractor from returns. Its shares fell sharply on reports of a Net Assets
potential investigation by Colombia's Labor Ministry into the work environment ()
in its Colombian content moderation subsidiary. UK 22.11
Germany 19.30
The team prefers companies that benefit from structural growth drivers rather France 18.85
than those that rely on external, cyclical drivers of growth. These businesses Switzerland 10.42
tend to be in industries with high barriers to entry, have strong balance sheets
and robust cash flow generation, and are able to multiply their intrinsic value Denmark 8.91
through growth. At a sector level, the fund is overweight in stock picking sectors Ireland 7.31
such as technology, industrials and health care, and has a lack of exposure to Sweden 4.40
macroeconomically sensitive sectors such as automobiles, banks and energy.
Netherlands 3.70
Spain 3.45
Italy 1.52
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{PureFl:s: . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (EUR) 15.01.2001 09.02.2001 5.5% 7.1% 46.6% 37.2% 8.0% 305.5% 224.6% 6.5%
A Shares (SGD) 11.03.2015 11.03.2015 6.6% 8.2% 34.8% 26.4% 6.2% 78.5% 46.0% 7.4%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 5.4% 7.1% 46.6% 37.2% 8.0% 230.6% 124.2% 7.5%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 18.5% 21.0% 64.8% 53.8% 10.5% 153.7% 101.3% 11.2%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 13.6% 15.5% 60.4% 49.8% 9.9% 171.6% 128.6% 11.0%
A-ACC Shares (SGD) (hedged) 20.08.2015 20.08.2015 9.1% 10.3% 54.5% 44.2% 9.1% 101.5% 79.8% 9.5%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 9.9% 11.5% 59.5% 49.4% 9.8% 145.2% 105.7% 10.1%
D-ACC Shares (EUR) 22.08.2018 22.08.2018 4.9% 7.1% - - - 30.6% 36.3% 5.9%
E-ACC Shares (EUR) 15.01.2001 13.02.2001 4.7% 7.1% 41.2% 37.2% 7.1% 243.6% 222.4% 5.7%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 6.5% 7.1% 54.1% 37.2% 9.0% 97.9% 72.2% 9.9%
I-ACC Shares (USD) 30.11.2015 30.11.2015 11.6% 12.0% 40.4% 25.4% 7.0% 81.2% 53.8% 8.3%
I-ACC Shares (USD) (hedged) 12.02.2020 12.02.2020 11.0% 11.5% - - - 13.4% 25.4% 4.0%
Y Shares (EUR) 25.09.2013 25.09.2013 6.3% 7.1% 53.0% 37.2% 8.9% 147.5% 88.9% 9.9%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 6.4% 7.1% 53.0% 37.2% 8.9% 204.4% 85.9% 7.4%
Y-ACC Shares (USD) (hedged) 13.12.2017 13.12.2017 10.8% 11.5% 66.4% 49.4% 10.7% 68.6% 51.1% 10.2%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 11.3% 11.9% 52.9% 37.4% 8.9% 146.1% 87.4% 10.4%

*Comparative index: EURO STOXX (TMI) Mid Europe (Net) to 29.06.2007; thereafter MSCI Europe (Net).
Comparative index Hedged HUF: MSCI Europe (Net) Hedged to HUF.
Comparative index Hedged PLN: MSCI Europe (Net) Hedged to PLN.
Comparative index Hedged SGD: MSCI Europe (Net) Hedged to SGD.
Comparative index Hedged USD: MSCI Europe (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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European Growth Fund 2

FUND SIZE AS AT 30.04.2023 : EUR 6,467 MILLION
Manager's Overview

European equities rose over the 12 months under review. At the start of the
period, increasing concerns around inflation led to a more hawkish stance by
most major central banks. The geopolitical crisis arising from the war in Ukraine
remained a headwind. On a positive note, the anticipated energy crisis failed
to materialise at the start of 2023, supported by falling natural gas prices amid
a milder winter season. In March, the collapse of Silicon Valley Bank and
Signature Bank in the US, and the failure of Credit Suisse in Europe led to fears
of wider contagion in the banking sector. Despite these concerns, investors
were encouraged by positive corporate results, China's continued economic
reopening and a further reduction in US headline inflation.

The fund generated positive returns but underperformed the index over the
period, with sector and style headwinds proving a drag on relative returns.
Weak stock selection in the health care sector hampered performance.
Fresenius Medical Care was a notable detractor from returns. The company
reported strong FY 2022 results in February, but downgraded its outlook for FY
2023. Not holding Novo-Nordisk also held back relative gains. The position in
German residential company Vonovia was the biggest detractor from
performance at the stock level, due to concerns over its debt levels in a rising
interest rate environment. Some of these losses were offset by the exposure to

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)

SAP 347,825,173 5.38
Roche Holding 308,047,062 4.76
Reckitt Benckiser Group 305,232,406 4.72
Industria de Diseno Textil 255,626,150 3.95
Sanofi 236,970,532 3.66
Associated British Foods 234,916,370 3.63
Sage Group 214,565,192 3.32
TotalEnergies 200,837,135 3.1
National Grid 196,580,323 3.04
Barclays 196,061,513 3.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Inditex. Its shares rose on the back of strong FY22 results in March, despite a Net Asseufs
slowdown in top-line results in the fourth quarter of 2022. (%)
UK 38.46
The team prefers quality companies that are trading on attractive valuations. France 16.72
The fund typically does well when the valuation gap between the most and Germany 12.36
least expensive stocks narrows, given that it tends not to own the most Netherlands 957
expensive companies in the market. The portfolio is overweight in consumer -
staples, which is the largest sector exposure on both an absolute and relative Switzerland 8.90
basis. This is a function of the sector having numerous good quality businesses, Spain 4.81
some of which are close to multi-year low valuations due to fears over input cost Ireland 358
inflation. The team is watching for opportunities that have significant mid-term
potential, but are being negatively impacted by short-term worries. Sweden 3.16
Finland 1.38
Austria 0.47
Italy 0.32
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 01.10.1990 3.6% 7.1% 16.3% 38.2% 3.1% 1,340.8%  1,280.0% 8.5%
A Shares (SGD) 27.10.2010 27.10.2010 4.7% 8.2% 7.0% 27.2% 1.4% 62.5% 107.4% 4.0%
A-ACC Shares (EUR) 02.05.2007 02.05.2007 3.6% 7.1% 16.4% 38.2% 3.1% 50.0% 97.5% 2.6%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 7.9% 11.5% 26.3% 50.5% 4.8% 72.7% 113.6% 6.0%
C Shares (EUR) 05.11.2007 05.11.2007 2.5% 7.1% 10.6% 38.2% 2.0% 26.4% 99.2% 1.5%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 2.8% 7.1% 12.1% 38.2% 2.3% 107.9% 133.2% 3.3%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 4.6% 7.1% 22.4% 38.2% 4.1% 28.2% 43.7% 4.4%
SR-ACC Shares (EUR) 12.06.2015 12.06.2015 3.8% 7.1% 17.5% 38.2% 3.3% 25.5% 49.9% 2.9%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 4.9% 8.2% 8.1% 27.2% 1.6% 21.7% 45.8% 2.5%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 9.3% 11.9% 21.2% 38.3% 3.9% 58.2% 81.2% 6.0%
Y Shares (EUR) 25.09.2013 25.09.2013 4.4% 7.1% 21.4% 38.2% 3.9% 75.6% 95.6% 6.0%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 4.4% 7.1% 21.3% 38.2% 3.9% 114.9% 156.0% 5.2%

*Comparative index: FTSE World Europe ex-UK to 29.02.2000; thereafter FTSE World Europe to 31.12.2019; thereafter MSCI Europe (Net).
Comparative index Hedged USD: FTSE World Europe USD Hedged Total Return to 31.12.2019; thereafter MSCI Europe (Net) Hedged to USD.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 330 MILLION
Manager's Overview

European equities rose over the 12 months under review. At the start of the
period, increasing concerns around inflation led to a more hawkish stance by
most major central banks. The geopolitical crisis arising from the war in Ukraine
remained a headwind. On a positive note, the anticipated energy crisis failed
to materialise at the start of 2023, supported by falling natural gas prices amid
a milder winter season. In March, the collapse of Silicon Valley Bank and
Signature Bank in the US, and the failure of Credit Suisse in Europe led to fears
of wider contagion in the banking sector. Despite these concerns, investors
were encouraged by positive corporate results, China's continued economic
reopening and a further reduction in US headline inflation.

The fund generated positive returns but underperformed the index over the
period, with sector and style headwinds proving a drag on relative returns.
Weak stock selection in the health care sector hampered performance, and the
lack of exposure to Novo-Nordisk was a notable detractor from returns.
Fresenius Medical Care also held back gains. The company reported strong FY
2022 results in February, but downgraded its outlook for FY 2023. The holding in
Vonovia was the biggest detractor from performance at the stock level, due to
concerns over its debt levels in a rising interest rate environment. Some of these
losses were offset by the exposure to Inditex. Its shares rose on the back of

European Larger Companies Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Roche Holding 15,383,531 4.66
SAP 14,918,294 452
Reckitt Benckiser Group 14,405,981 4.37
Associated British Foods 12,124,445 3.68
Industria de Diseno Textil 11,932,646 3.62
Sanofi 11,886,115 3.60
British American Tobacco (UK) 10,926,621 3.31
TotalEnergies 10,365,920 3.14
Barclays 10,258,181 3.1
Coca-Cola HBC 9,650,084 2.93

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

strong FY22 results in March, despite a slowdown in its top-line results in the Net Asseufs
fourth quarter of 2022. (%)

UK 38.47
The team prefers quality companies that are trading on attractive valuations. France 16.19
The fund typically does well when the valuation gap between the most and Germany 11.09
least expensive stocks narrows, given that it tends not to own the most Switzerland 959
expensive companies in the market. The portfolio is overweight in consumer
staples, which is the largest sector exposure on both an absolute and a relative Netherlands 858
basis. This is a function of the sector having a number of good quality Spain 4.39
businesses, some of which are close to multi-year low valuations due to fears Ireland 4.06
over input cost inflation. The team is watching for opportunities that have
significant mid-term potential, but are being negatively impacted by shortterm Sweden 373
worries. Austria 1.20

Finland 0.86

Italy 0.29
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (EUR) 16.09.2002 16.09.2002 3.7% 7.1% 17.0% 37.2% 3.2% 231.1% 263.5% 6.0%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 3.7% 7.1% 17.1% 37.2% 3.2% 94.6% 123.0% 4.0%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 3.1% 7.1% 14.2% 37.2% 2.7% 33.0% 63.8% 4.1%
E-ACC Shares (EUR) 16.09.2002 27.09.2002 2.9% 7.1% 12.7% 37.2% 2.4% 201.3% 281.8% 5.5%
I-ACC Shares (EUR) 05.06.2013 05.06.2013 4.7% 7.1% 23.1% 37.2% 4.3% 87.8% 100.9% 6.6%
I-ACC Shares (SGD) 30.11.2015 30.11.2015 5.9% 8.2% 13.8% 26.4% 2.6% 34.7% 45.7% 4.1%
Y Shares (EUR) 25.09.2013 25.09.2013 4.6% 7.1% 22.1% 37.2% 4.1% 75.3% 88.9% 6.0%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 4.6% 7.1% 22.2% 37.2% 4.1% 87.9% 85.9% 4.1%
Y-ACC Shares (USD) (hedged) 12.09.2013 12.09.2013 8.8% 11.5% 31.6% 49.4% 5.6% 93.6% 118.2% 7.1%

*Comparative index: MSCI Europe (Net).
Comparative index Hedged USD: MSCI Europe (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 4 MILLION
Manager's Overview

European equities rose over the 12-months under review. At the start of the
period, increasing concerns around inflation led to a more hawkish stance by
most major central banks. The geopolitical crisis arising from the war in Ukraine
remained a headwind. On a positive note, the anticipated energy crisis failed
to materialise at the start of 2023, supported by falling natural gas prices amid
a milder winter season. In March, the collapse of Silicon Valley Bank and
Signature Bank in the US, and the failure of Credit Suisse in Europe led to fears
of wider contagion in the banking sector. Despite these concerns, investors
were encouraged by positive corporate results, China's continued economic
reopening and a further reduction in US headline inflation.

The fund underperformed the comparative index over the period. The
underweight stance in the consumer discretionary sector detracted from relative
performance, while stock selection in communication services also held back
gains. On a positive note, security selection in the consumer staples and
materials sectors added value. The lack of exposure to pharmaceuticals group
Novo Nordisk weighed on relative returns. lts shares rose after it reported
positive guidance for FY2023 in February. News that its bestselling diabetes
treatment drug Ozempic was back on shelves in the US after several months of
demand outstripping supply further supported the stock. The underweight

European Low Volatility Equity Fund *2

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Infrastrutture Wireless ltaliane 71,086 1.71
Danone 68,689 1.65
L'Oreal 68,375 1.64
Symrise 67,312 1.62
Sanofi 66,500 1.60
Beiersdorf 66,465 1.60
Coca-Cola European Partners (US) 66,182 1.59
Air Liquide 65,272 1.57
Nestle 64,487 1.55
Industria de Diseno Textil 64,034 1.54

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

stance in luxury conglomerate LVMH also detracted from relative performance Net Asseufs
as its shares rallied, buoyed by higher sales and strong performance across (%)
segments during the year. The broadly in line position in tobacco group UK 20.08
Swedish Match contributed to returns after it received a takeover bid from Philip France 15.26
Morris International in May 2022. -

Switzerland 12.19

Germany 11.52
The Fidelity European Low Volatility Equity Fund seeks to offer investors a
differentiated source of risk-adjusted returns. It gives exposure to the breadth of Netherlands 712
Fidelity's proprietary fundamental and sustainable research through a portfolio Spain 6.98
of securities that our experienced research team view as fundamentally Ireland 6.08
attractive. The portfolio managers use advanced portfolio construction -
techniques to build a relatively unconstrained strategy that aims to achieve Finland 544
long-term capital growth, principally through investments in European equities. Denmark 4.35
The fund seeks an overall volatility profile that is lower than the MSCI Europe Italy 383
Index, typically a 20-30% reduction. In addition, environmental, social and - -
governance (ESG) considerations are integrated within the investment process. Belgium 1.98

Portugal 1.38
Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class

are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised

A-ACC Shares (EUR) 29.06.2021  29.06.2021 0.7% 7.1% - - 2.1% 8.5% -1.1%
I-ACC Shares (EUR) 29.06.2021  29.06.2021 2.2% 7.1% - - 0.5% 8.5% 0.3%
W-ACC Shares (GBP) 29.06.2021  29.06.2021 6.3% 11.9% - - 1.5% 10.7% 0.8%
Y-ACC Shares (EUR) 29.06.2021  29.06.2021 1.5% 7.1% - - 0.6% 8.5% 0.3%

*Comparative index: MSCI Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 1,062 MILLION
Manager's Overview

European smaller equities rose (in USD terms) over the 12 months under review,
but registered negative returns in euro terms. At the start of the period,
increasing concerns around inflation led to a more hawkish stance by most
major central banks. The geopolitical crisis arising from the war in Ukraine
remained a headwind. On a positive note, the anticipated energy crisis failed
to materialise at the start of 2023, supported by falling natural gas prices amid
a milder winter season. In March, the collapse of Silicon Valley Bank and
Signature Bank in the US, and the failure of Credit Suisse in Europe led to fears
of wider contagion in the banking sector. Despite these concerns, investors
were encouraged by positive corporate results, China's continued economic
reopening and a further reduction in US headline inflation.

The fund outperformed the index during the review period, driven by positive
security selection and favourable sector positioning. At a sector level, the large
underweight stance in real estate, coupled with strong stock picking in the
industrials and consumer driven sectors supported returns. Within industrials,
Balfour Beatty performed well after it reported strong results for the first half of
2022, while Uponor rose after rival business Aliaxis made an unsolicited offer to
acquire the company. However, Uponor later rejected the deal on grounds that
it did not fairly value the company's long-term growth prospects. Conversely, the

European Smaller Companies Fund

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
VZ Holding 23,215,594 2.19
Xtrackers Euro Stoxx 50 UCITS ETF 18,259,003 1.72
Coats Group 16,476,861 1.55
Oakley Capital Investments Fund 16,400,099 1.54
Alpha Group Intionational 16,031,913 1.51
Balfour Beatty 15,303,741 1.44
Intermediate Capital Group 14,642,317 1.38
ASR Nederland 14,524,987 1.37
Ipsos 14,341,398 1.35
KBC Ancora 14,029,093 1.32

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

overweight positioning in the financials and communication services sectors Net Asseufs
held back gains. Media business Future Plc was the biggest stock specific (%)
detractor from performance. lts shares derated in FY22, amid concerns over the UK 37.18
state of digital advertising markets due to weaker consumer sentiment. Germany 8.25
France 8.16
The managers are focussed on identifying well-managed, cash generative Switzerland 6.02
companies that have clear market leadership, a sustainable competitive
advantage and profits driven by strong sales growth. The fund displays higher Netherlands 5.77
growth in sales and earnings, better balance sheet characteristics and trades Ireland 5.34
at slightly higher multiples than thfe index, refle.cting th(.e.bios.towqrds quglity Sweden 5.13
growth stocks. The fund has meaningful overweight positions in the materials,
communication services and financials sectors, while being underweight in Norway 379
industrials and real estate. Spain 3.65
Italy 311
Luxembourg 2.63
Austria 2.59
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.12.1995 28.12.1995 -3.8% -5.3% 19.4% 21.8% 3.6% 1,185.4%  1,045.6% 9.8%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -3.8% -5.3% 19.4% 21.8% 3.6% 174.1% 169.9% 6.3%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 1.8% 1.0% 30.4% 39.7% 5.5% 111.9% 127.2% 8.4%
B-ACC Shares (USD) (hedged) 22.03.2023 22.03.2023 - - - - - 4.6% 4.6% -
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -4.5% -5.3% 15.0% 21.8% 2.8% 93.9% 289.4% 3.0%
I-ACC Shares (EUR) 28.11.2018 28.11.2018 -2.8% -5.3% - - - 38.4% 33.7% 7.6%
Y Shares (EUR) 25.09.2013 25.09.2013 -3.0% -5.3% 24.6% 21.8% 4.5% 120.5% 105.4% 8.6%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 -3.0% -5.3% 24.6% 21.8% 4.5% 215.6% 199.7% 7.9%
Y-ACC Shares (USD) (USD/EUR hedged) 24.11.2021 24.11.2021 0.2% -0.9% - - - -11.0% -16.7% -7.8%

*Comparative index: Euromoney Smaller European Companies (Gross).

Comparative index Hedged USD: Euromoney Smaller European Companies (Gross) Hedged to USD.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 447 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Global equities rose over the 12-month period to April 2023, though gains were

capped by concerns over rising inflation and interest rates. Markets fell over the Market Value Net Assets
first half of the period as major central banks aggressively tightened policies to (USD) (%)
curb elevated inflation and as global growth weakened. Geopolitical risks Microsoft 19,070,395 4.27
arising from the Russia-Ukraine conflict and the resultant energy crisis in Europe Boston Scientific 10,655,301 2.39
further weighed on markets. Equities recovered losses in the second half of the Alphabet (A) 10,270,029 230
period, as investors appeared to bet that slowing inflation and weakening NVR 9601102 215

global growth would eventually force major central banks to pursue less

restrictive policies. That said, markets remained volatile as inflation remained Morgan Stanley 9,481,329 2.12
higher than target levels, leading central banks to retain their hawkish stance. MasterCard 9,512,280 2.08
Turmoil in the banking sector in developed markets in March 2023 also Linde 9,204,835 2.06
intir}sified fears around 'glob_cll filncncicl stfabilit'y, th%ugh poliqujnlzmker_s_c1ctlezjj VeriSign 9,054,601 2.03
sw!ty to manage contaglo_n risks. In terms o regions, Europe ex equities le Cellnex Telecom 8,995,558 201
gains as positive economic surprises and encouraging earnings supported a

Lowe's Cos 8,986,724 2.01

rebound towards the latter part of the period. UK, Japan and US stocks also
recorded positive returns. Emerging markets and Pacific ex Japan were the
worst performers. At a sector level, energy, industrials and information
technology companies were among the leading gainers, while real estate and

materials stocks were the key decliners. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

The fund underperformed the comparative index over the year. Selected Net Assets
positions in speciality retail and communications equipment were key detractors (%)
from performance. On a positive note, strong security selection in the insurance USA 56.11
and oil, gas and consumable fuels sectors added value. The position in Ireland 5.25
American full-service commercial bank Signature Bank weighed heavily on

returns as it was shut down by federal regulators on 12 March 2023. The bank's France 517
failure resulted from regulator concerns as depositors withdrew large amounts Japan 4.86
of money after the failure of Silicon Valley Bank and worries over continued China 3.99
contagion. The holding in American business services company Concentrix

underperformed on concerns over whether Chat GPT/large language models Germany 554
can pose a competitive technology disruption risk to the business process UK 3.20
outsourcing business model. On a positive note, the holding in RenaissanceRe, Switzerland 294
a global provider of reinsurance and insurance, advanced on the back of solid Korea 212

annual results. Investor sentiment was also buoyed as the company's
management confirmed that it has the capacity to deploy and grow in an Spain 2.01

insurance hard market. RenaissanceRe has a positive outlook given its strong Taiwan Area 188

reserves and limited exposure to areas of the insurance market that are

experiencing claims inflation. Within energy, the position in oil refiner Marathon Sweden 1.80

Petroleum rose after its annual earnings beat expectations. The company also

increased its share buyback programme. The lack of exposure to Tesla

contributed to relative returns. Its shares fell over investor concerns that Twitter

will take much of CEO Elon Musk's time now that he is the social network's

owner and CEO. The company also reported a sharp decline in earnings in the

first half of 2023, with revenues missing consensus estimates. Profit margins for

the global electric vehicle giant also fell substantially given its aggressive price-

slashing strategy.

The managers continue to focus on the highest conviction and most relevant

ideas generated by Fidelity's global analyst base. By mitigating unintended

risks, they ensure that stock selection is the key driver of risks and returns.

Portfolio positioning is therefore a result of their bottom-up stock selection

process.

Total Return as at 30.04.2023** One Year Five Years Since Launch

Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Liass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (USD) 16.12.2019 13.12.2019 1.5% 2.1% - - - 18.7% 24.7% 5.2%

A Shares (SGD) 16.12.2019 13.12.2019 -2.1% -1.4% - - - 16.9% 22.8% 4.7%

A-ACC Shares (EUR) 16.12.2019 13.12.2019 -3.2% -2.5% - - - 19.6% 25.8% 5.4%

E-ACC Shares (EUR) 16.12.2019 13.12.2019 -3.9% -2.5% - - - 16.6% 25.8% 4.7%

| Shares (USD) 04.12.2014 04.12.2014 2.5% 2.1% 40.1% 40.4% 7.0% 81.1% 80.4% 7.3%

I-ACC Shares (USD) 04.12.2014 04.12.2014 2.5% 2.1% 40.1% 40.4% 7.0% 81.1% 80.4% 7.3%

I-ACC Shares (EUR) 04.12.2014 04.12.2014 -2.2% -2.5% 52.9% 53.7% 8.9% 100.2% 103.2% 8.6%

I-ACC Shares (GBP) 04.12.2014 04.12.2014 2.5% 1.9% 52.8% 53.9% 8.9% 125.1% 125.3% 10.1%

RY-ACC Shares (USD) 10.11.2021 10.11.2021 2.6% 2.1% - - - -8.9% -10.6% -6.1%

Y-ACC Shares (USD) 04.12.2014 04.12.2014 2.2% 2.1% 38.3% 40.4% 6.7% 77.3% 80.4% 7.0%

*Comparative index: MSCI AC World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
30




Fidelity
Funds

Germany Fund

FUND SIZE AS AT 30.04.2023 : EUR 743 MILLION
Manager's Overview

German equities rose over the period. Initially, increasing concerns around
inflation led to volatile swings and significant sector and style rotations across
global markets. The geopolitical crisis arising from the war in Ukraine remained
a headwind. More recently, the collapse of Silicon Valley Bank and Signature
Bank in the US, and the failure of Credit Suisse in Europe led to fears of wider
contagion in the banking sector. On a positive note, the anticipated energy
crisis failed to materialise in early 2023, supported by falling natural gas prices
amid a milder winter season. In addition, investors were encouraged by
positive corporate results, China's continued economic reopening and a further
reduction in US headline inflation.

While the fund delivered positive absolute returns, it underperformed the index
over the review period. Sector allocation was a large headwind, with the fund's
more defensive stance in light of the Russia-Ukraine crisis proving detrimental to
returns. The upswing in cyclical sectors was stronger than expected, while the
overweight exposure to health care fared poorly. In this context, laboratory
equipment maker Sartorius Stedim Biotech was notably weak after its parent
company flagged concerns around the normalisation of order patterns and the
easing of COVID-19 vaccine sales. Bayer also underperformed over mounting
pressure on earnings due to declining glyphosate prices, cost inflation and the

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Allianz 72,633,122 9.78
SAP 71,964,225 9.69
Deutsche Telekom 52,132,199 7.02
Infineon Technologies 44,081,751 5.94
Mercedes-Benz Group 42,109,800 5.67
Hannover Rueck 36,488,986 4.91
MTU Aero Engines 35,635,248 4.80
Airbus 31,321,234 4.22
Siemens 28,355,757 3.82
Deutsche Boerse 28,083,966 3.78

SECTOR BREAKDOWN AS AT 30.04.2023

potential for future litigation. On a positive note, the position in MTU Aero Net Asseufs
Engines, a manufacturer of military aircraft engines, performed strongly on ()
expectations of a recovery in flight demand, particularly in China. Financials 21.69

Industrials 21.27
As interest rate expectations and bond yields stabilise, the growth and pay-out Information Technology 19.62
profiles of quality growth businesses should come to the fore again, benefiting Healthcare 14.71
the fund's strategy of favouring such companies. The prevailing market volatility - -
has provided the manager with interesting investment opportunities as well as Consumer Discretionary 1276
reasons to adjust the portfolio's positioning somewhat. Meanwhile, the fund Communication Services 7.02
f:ontinues to have significant exposure to sectors such as health care, software, Materials 165
insurance and technology.

Real Estate 0.98

Open Ended Fund 0.71

Energy 0.17
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 01.10.1990 3.6% 10.4% 14.5% 24.9% 2.7% 915.9% 1,003.9% 7.4%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 3.6% 10.4% 14.5% 24.9% 2.8% 155.4% 184.2% 5.8%
A-ACC Shares (CHF) (hedged) 24.02.2015 24.02.2015 3.0% 9.9% 13.3% 23.6% 2.5% 33.5% 43.9% 3.6%
A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 7.2% 14.1% 28.6% 40.7% 5.2% 79.8% 102.1% 6.7%
I-ACC Shares (EUR) 27.03.2019 27.03.2019 4.6% 10.4% - - - 26.1% 34.7% 5.8%
Y Shares (EUR) 20.08.2015 20.08.2015 4.5% 10.4% 19.5% 24.9% 3.6% 44.8% 55.4% 4.9%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 4.5% 10.4% 19.5% 24.9% 3.6% 169.9% 159.7% 6.8%
Y-ACC Shares (CHF) (hedged) 07.08.2015 07.08.2015 3.9% 9.9% 18.2% 23.6% 3.4% 32.2% 39.3% 3.7%
Y-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 8.1% 14.1% 34.1% 40.7% 6.0% 55.8% 66.3% 5.9%

*Comparative index: Frankfurt FAZ to 31.12.1996; thereafter HDAX 110 Index (DAX 100 prior to 24.03.2003).

Comparative index Hedged CHF: HDAX Total Return Index Hedged to CHF.
Comparative index Hedged USD: HDAX Total Return Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 1,612 MILLION
Manager's Overview

The financials sector declined over the review period. Markets were
characterised by heightened volatility as investors attempted to come to terms
with persistent recessionary fears, decades-high inflation, aggressive interest
rate hikes by central banks, the energy crisis in Europe, the UK government's
unfunded fiscal stimulus and more recently the banking crisis in the US. The
banking sector saw a period of significant volatility, as the collapse of Silicon
Valley Bank (SVB) and Signature Bank, followed by further financial sector
disruption in the US and Europe, led to a sharp decline in markets in the first
half of March. Against this backdrop, Europe outperformed other regional
markets. At a sector level, insurance providers were the leading performers.

The fund outperformed the comparative index over the period. At a sub-sector
level, insurance service providers added value, while selected banks came
under pressure in a period of heightened market volatility. At a stock level, Arch
Capital Group outperformed, driven by strong delivery on the back of interest
rates and price hikes, new business growth and attractive valuation. Kinsale
Capital Group rallied in light of its strong quarterly earnings, which beat market
expectations. Conversely, SVB Financial Group collapsed due to a bank-run on
its deposits by clients amid liquidity concerns. This resulted in markets
experiencing a depositor-led confidence crisis, which led to the bank's sudden

Global Financial Services Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
JPMorgan Chase 96,254,653 5.97
Berkshire Hathaway (B) 82,704,109 5.13
Wells Fargo 57,794,100 3.59
Bank of America 57,363,042 3.56
Arthur J Gallagher 55,584,321 3.45
Morgan Stanley 51,494,182 3.19
Arch Capital Group 46,553,791 2.89
AIA Group 44,616,682 2.77
Charles Schwab 37,548,616 2.33
Everest Re Group 36,492,127 2.26

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

collapse. As a result, contagion fears in the wider banking sector weighed on Net Asseufs
the holdings in other regional banks, namely Western Alliance and Comerica. (%)
USA 51.54
The fund remains well diversified and continues to invest in long-term winners, Uk 1143
quality franchises with robust return potential and strong bottom-up drivers. Bermuda 6.24
Although the fund is structurally underweight in banks, the focus remains on Switzerland 3.47
investing in resilient, well-capitalised names that will benefit from interest rate -
hikes and strong lending growth. In the insurance space, property & casualty India 2.81
(P&C) insurers benefit from favourable pricing trends in an inflationary Hong Kong SAR China 2.77
environment, higher interest rates through security portfolios, and a resilient, low France 2.61
beta defensive business model. Wealth managers with strong asset gathering -
franchises are also witnessing disproportionately faster growth in wealth and China 212
economic value creation at higher-end income groups. Brazil 1.81
Finland 1.70
Italy 1.67
Netherlands 1.45
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.09.2000 01.09.2000 -1.0% -4.0% 29.3% 25.4% 5.3% 136.1% 72.9% 3.9%
A Shares (GBP) 08.09.2000 02.10.2000 3.6% 0.4% 29.2% 25.6% 5.3% 240.1% 144.3% 5.6%
A Shares (USD) 16.10.2013 16.10.2013 3.7% 0.5% 18.3% 14.6% 3.4% 67.8% 54.9% 5.6%
A-ACC Shares (EUR) 20.04.2016 20.04.2016 -1.0% -4.0% 29.3% 25.4% 5.3% 63.8% 60.2% 7.3%
A-ACC Shares (SGD) 19.02.2016 19.02.2016 0.1% -2.9% 18.8% 15.5% 3.5% 68.0% 68.2% 7.5%
A-ACC Shares (USD) (hedged) 20.08.2015 20.08.2015 4.4% 2.0% 26.1% 25.0% 4.7% 59.1% 60.1% 6.2%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -1.8% -4.0% 24.5% 25.4% 4.5% 93.7% 65.2% 3.0%
I-ACC Shares (EUR) 23.01.2017 23.01.2017 - -4.0% 36.1% 25.4% 6.4% 50.9% 35.6% 6.8%
I-ACC Shares (USD) 08.02.2023 08.02.2023 - - - - - 5.8% 5.7% -
W-ACC Shares (GBP) 11.03.2014 11.03.2014 4.4% 0.4% 34.7% 25.6% 6.1% 130.8% 100.7% 9.6%
Y Shares (EUR) 25.09.2013 25.09.2013 0.2% -4.0% 34.8% 25.4% 6.2% 128.3% 94.3% 9.0%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 0.2% -4.0% 34.9% 25.4% 6.2% 180.3% 101.3% 7.1%
Y-ACC Shares (USD) 08.11.2017 08.11.2017 4.5% 0.5% 23.1% 14.6% 4.3% 29.8% 20.0% 4.9%

*Comparative index: FTSE Global Financials (5% Capped) to 29.09.2006; MSCI AC World Financials (Net) to 01.08.2017; thereafter MSCI ACWI Financials Index (Net).

Comparative index Hedged USD: MSCI AC World Financials (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Fidelity
Funds Global Focus Fund 8

FUND SIZE AS AT 30.04.2023 : USD 807 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Global equities advanced (in USD terms) during the period. Markets were

characterised by heightened volatility and sharp shifts in sector and style Market Value Net Assets
preferences as investors attempted to come to terms with persistent (USD) (%)
recessionary fears, decades-high inflation, aggressive interest rate hikes by Berkshire Hathaway (B) 34,892,932 4.32
central banks, the energy crisis in Europe, the UK government's unfunded fiscal Alphabet (A) 31,379,333 3.89
stimulus and more recently the banking crisis in the US. The banking sector saw Microsoft 30,422,905 377
a period of significant volatility, as the'colla_pse of S|I|co_n VaII_ey Bank (SVB) and Canadian Pacific Kanas (US) 25,019,705 210
Signature Bank, followed by further financial sector disruption in the US and
Europe, led to a sharp decline in markets in the first half of March. Against this Arthur J Gallagher 28,717,716 2.94
backdrop, Europe outperformed other regional markets. From a sector UnitedHealth Group 20,885,651 2.59
perspective, energy was the top performer, tracking crude oil prices higher S&P Global 20,816,156 2.58
after the Organization of the Petroleum Exporting Countries and its allies Nestle 17,679,965 219
(OPEC+) un_expectedly qqqouncgd produchon cuts of more than 1 million bcrrgls ASML Holding 17,081,792 211
per day, aimed at stabilising oil prices at around USD 80 a barrel. Meanwhile,

Amazon.com 15,833,456 1.96

materials was among the notable laggards.

The fund underperformed the comparative index over the period. While

consumer discretionary holdings weighed on returns, financials names buoyed
performance. At a stock level, certain growth stocks such as Amazon.com and GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Alphabet (A) fell, underscoring the growing pressure on digital ad spending,

revenue growth and rising labour costs. Shares in e-commerce and payment Net Assets
services player Alibaba Group Holding detracted from returns. The underweight (%)
stance in Apple also held back relative gains. Its shares rose amid expectations USA 56.65
that it would move into the rapidly expanding augmented reality arena. Ireland 9.48
Conversely, the lack of exposure to Tesla contributed to performance, as the
stock declined following disappointing quarterly earnings and subdued Japan 484
margins. General Electric reported stronger than expected quarterly earnings, France 4.67
due to robust orders in ultrasound and imaging. Arthur J Gallaghar Canada 3.94
outperformed in light of its strong top-line revenue growth and positive -
momentum in new businesses. India 341
Switzerland 2.91
The fund invests in two categories of stocks — compounders and transformers. UK 290
Holdings in the compounders category typically have defensive characteristics, Netherlands 2.65
enjoy some pricing power and/or have secular growth opportunities. China 216
Transformers are businesses that are either witnessing high cyclical growth or Coroa 204

are special situations. At a sector level, the fund maintains a significant
overweight in high quality businesses within the financials sector, which stands Germany 1.48
to benefit from interest rate hikes, a strengthening regulatory backdrop, secular
growth drivers and the potential for market penetration, especially in emerging
markets. At a stock level, Google's parent company Alphabet is the top active
position in the portfolio.

Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class Launch Performance Share le.uss Indext Share Cll.;|ss Indext Share Slass Share Cll.;|ss Indext Share Slass
Date From C lative Ci lative  Ci lative C lative A d C lative C lative Al d
A Shares (USD) 14.01.2003 14.01.2003 1.1% 2.1% 38.5% 40.4% 6.7% 378.2% 359.1% 8.0%
A Shares (EUR) 14.01.2003 14.01.2003 -3.5% -2.5% 51.4% 53.7% 8.7% 355.3% 340.3% 7.8%
A Shares (GBP) 14.01.2003 14.01.2003 1.0% 1.9% 51.4% 53.9% 8.6% 508.9% 487.9% 9.3%
A-ACC Shares (USD) 12.05.2016 12.05.2016 1.1% 2.1% 38.5% 40.4% 6.7% 88.4% 87.2% 9.5%
A-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 -1.6% 0.1% 30.1% 33.6% 5.4% 69.7% 71.2% 7.9%
E-ACC Shares (EUR) 14.01.2003 14.01.2003 -4.2% -2.5% 45.9% 53.7% 7.8% 297.3% 340.3% 7.0%
E-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 -2.4% 0.1% 25.2% 33.6% 4.6% 60.9% 71.2% 7.1%
I-ACC Shares (USD) 12.05.2016 12.05.2016 2.2% 2.1% 45.9% 40.4% 7.8% 102.6% 87.2% 10.7%
I-ACC Shares (CHF) 28.04.2021 28.04.2021 -6.4% -6.4% - - - -11.8% -6.4% -6.1%
I-ACC Shares (EUR) 28.04.2021 28.04.2021 -2.6% -2.5% - - - -1.0% 5.1% -0.5%
I-ACC Shares (GBP) 28.04.2021 28.04.2021 1.9% 1.9% - - - -0.1% 6.2% -
W-ACC Shares (GBP) 11.03.2014 11.03.2014 1.9% 1.9% 57.8% 53.9% 9.6% 167.7% 151.6% 11.4%
Y Shares (EUR) 25.09.2013 25.09.2013 -2.7% -2.5% 57.9% 53.7% 9.6% 165.6% 148.9% 10.7%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 2.0% 2.1% 44.5% 40.4% 7.6% 179.5% 157.0% 7.2%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 -2.7% -2.5% 57.9% 53.7% 9.6% 172.8% 153.5% 10.7%
Y-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 -0.8% 0.1% 35.4% 33.6% 6.2% 79.0% 71.2% 8.7%

*Comparative index: MSCI World (Net) to 31.10.2011; thereafter MSCI AC World (Net).
Comparative Index hedged EUR: MSCI AC World Index Hedged to EUR (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Industrials Fund

FUND SIZE AS AT 30.04.2023 : EUR 301 MILLION
Manager's Overview

Global equities advanced (in USD terms) during the period. Markets were
characterised by heightened volatility and sharp shifts in sector and style factor
preferences as investors attempted to come to terms with persistent
recessionary fears, decades-high inflation, aggressive interest rate hikes by
central banks, the energy crisis in Europe, the UK government's unfunded fiscal
stimulus and more recently the banking crisis in the US. Against this backdrop,
Europe outperformed other regional markets. From a sector perspective, energy
was the top performer, tracking crude oil prices higher after the Organization of
Petroleum Exporting Countries and its allies (OPEC+) unexpectedly announced
production cuts of more than 1 million barrels per day, aimed at stabilising oil
prices at around USD 80 a barrel, while materials were among the notable
laggards.

The fund outperformed the comparative index over the period. Shares in
aerospace and defence company Rolls-Royce Holdings rallied after it
announced stronger than expected results for the second half of 2022, driven by
the outperformance in its aerospace division, defence, new markets and non-
core segments. The position in US multinational conglomerate General Electric
(US) added value. lts shares rose after it revealed better than expected free
cash flows, while also announcing earnings and revenues that were in line with
analyst expectations. Within the materials sector Lundin Gold rallied as it
announced positive drilling results from its Fruta del Norte gold mine in
Ecuador. The company also generated good cash flow, allowing for a modest
dividend programme.

The holding in capital goods company Stanley Black & Decker weighed on
returns. The company is transforming to become more innovative under its new
CEO, which should boost revenue growth, free cash flow generation and
strengthen its balance sheet. The business offers an attractive turnaround story;
while the current economic backdrop offers some challenges, the manager is
confident on its execution capabilities. The position in defence contractor
L3Harris Technologies fell due to supply chain challenges. On a positive note,
recent US investments support an acceleration in organic growth into 2023/2024
against the backdrop of slowing GDP growth. The company is looking to
improve growth and visibility by increasing its scale to become more
competitive and shift into higher growth long cycle verticals. Shares in gold
producer Barrick Gold declined after it missed its earnings and free cash flow,
and reduced its dividend. Nonetheless, we retain the overweight position as the
gold miner has diverse assets with long life and a stable production profile.

The portfolio manager continues to invest in companies that match his core
investment philosophy and holds good businesses with robust balance sheets
run by strong management teams at reasonable valuations. The fund has
exposure to key long-term themes in automation, reshoring, decarbonisation &
electrification, clean energy, digitisation, the reopening of the economy and
global middle-class travel. The fund's broad positioning remains the same, with
key exposure to aerospace & defence, North American rails, selected materials
names based on company-specific factors and industrial distributors.

Total Return as at 30.04.2023**

One Year

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Exxon Mobil 12,671,798 4.21
CSX 9,692,598 3.22
General Electric (US) 8,984,262 2.98
Rolls-Royce Holdings 8,680,816 2.88
Union Pacific 8,203,726 2.72
Safran 8,100,341 2.69
TotalEnergies 7,095,506 2.35
FedEx 6,841,730 2.27
Shell 6,689,217 2.22
L3Harris Technologies 6,301,285 2.09

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
(%)
51.24
10.63
9.21
6.82
5.17
3.15
2.57
2.35
2.09
1.28
0.85
0.80

USA

France

Japan
UK

Canada

Netherlands

Germany

Ireland

Australia

Switzerland

Austria

India

Five Years Since Launch

Performance Share Class
From

01.09.2000
02.10.2000
27.07.2022
11.09.2000
11.03.2014
09.10.2013
25.03.2008
09.03.2022

Launch
Date

01.09.2000
08.09.2000
27.07.2022
01.09.2000
11.03.2014
09.10.2013
25.03.2008
09.03.2022

Share Class

5.4%
10.3%

A Shares (EUR)

A Shares (GBP)
A-ACC Shares (EUR)
E-ACC Shares (EUR)
W-ACC Shares (GBP)
Y Shares (EUR)
Y-ACC Shares (EUR)
Y-ACC Shares (USD)

4.6%
11.2%
6.3%
6.2%
11.6%

Index*
Cumulative Cumulative

1.2%
5.8%

1.2%
5.8%
1.2%
1.2%
5.9%

Index* Share Class
Cumulative  Annualised

225.2% 6.3%
382.6% 8.3%
4.1%
215.0%
102.4%
100.6%
135.5%
4.5%

Share Class
Cumulative

303.5%
502.7%
7.5%
236.7%
130.7%
131.7%
200.0%
9.7%

Index* Share Class
Cumulative  Annualised

41.6% 10.0%
41.8% 10.0%

Share Class
Cumulative

61.0%
60.8%
55.1%
67.8%
68.0%
68.0%

5.5%
9.6%
9.2%
7.5%
8.4%

9.2%
10.9%
10.9%
10.9%

41.6%
41.8%
41.6%
41.6%

*Comparative index: FTSE Global Cyclical Sectors (5% Capped) to 29.09.2006; thereafter Custom MSCI AC World Energy, Materials & Industrials (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 35 MILLION
Manager's Overview

Global equities rose over the 12-month period to April 2023, though gains were
capped by concerns over rising inflation and interest rates. Markets fell over the
first half of the period as major central banks aggressively tightened policies to
curb elevated inflation and as global growth weakened. Geopolitical risks
arising from the Russia-Ukraine conflict and the resultant energy crisis in Europe
further weighed on markets. Equities recovered losses in the second half of the
period, as investors appeared to bet that slowing inflation and weakening
global growth would eventually force major central banks to pursue less
restrictive policies. That said, markets remained volatile as inflation remained
higher than target levels, leading central banks to retain their hawkish stance.
Turmoil in the banking sector in developed markets in March 2023 also
intensified fears around global financial stability, though policymakers acted
swiftly to manage contagion risks. In terms of regions, Europe ex UK equities led
gains as positive economic surprises and encouraging earnings supported a
rebound towards the latter part of the period. UK, Japan and US stocks also
recorded positive returns. Emerging markets and Pacific ex Japan were the
worst performers. At a sector level, energy, industrials and information
technology (IT) companies were among the leading gainers, while real estate
and materials stocks were the key decliners.

Global Low Volatility Equity Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
AstraZeneca (GB) 400,754 1.16
Merck 400,552 1.16
Vertex Pharmaceuticals 394,554 1.14
Marsh & MclLennan 393,320 1.14
Regeneron Pharmaceuticals 389,213 1.13
Cboe Global Markets 377,584 1.09
Mondelez International 365,946 1.06
Monster Beverage 359,775 1.04
Eli Lilly 355,689 1.03
Nissin Food Holdings 350,522 1.02

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

The fund underperformed the comparative index over the year. The Net Asseufs

underweight stance in the IT sector and stock selection in materials weighed on (%)

relative returns, while security selection in the health care sector added value. USA 61.33

The lack t:)f hexpolsure tokseTiconductor %roupANvlidia sr;\;j the ;Jnd(;rweighht Japan 10.13

stance in high quality market favourites such as Apple an icrosoft, where the -

earnings outlook remains favourable, hampered relative performance. The Hong Kong SAR China 5.85

position in CF Industries, a US manufacturer and distributor of agricultural France 3.32

fertilizers, also detracted from returns. Investors were concerned about its UK 3.3

earnings as supply was negatively impacted by higher global energy costs,

leading to lower global operating rates and geopolitical factors that disrupted Canada 247

the global fertilizer supply chain. The underweight stance in e-commerce major Switzerland 2.23

Amazon added relative value as its shares fell after it projected that sales for Netherlands 213

the fourth quarter would be far below expectations. Not holding electric vehicle -

manufacturer Tesla also supported relative performance. Its shares fell on Singapore 1.95

investor concerns that Twitter is taking much of CEO Elon Musk's time now that Germany 1.64

he is the social network's owner and CEO. Spain 156
Finland 151

The Global Low Volatility Strategy is a defensive equity strategy that is

managed to exhibit lower volatility than the broader market. The portfolio

retains a bias towards lower volatility stocks and maintains a fairly defensive

posture. The fund continues to maintain significant exposure to fundamentally

buy-rated stocks, while seeking to minimize absolute risk with an expectation of

achieving 60-80% of the volatility of the MSCI World Index over the long term.

Total Return as at 30.04.2023** One Year Five Years Since Launch

sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class

are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised

A-ACC Shares (USD) 04.12.2018  04.12.2018 -1.6% 3.2% - - 19.1% 51.3% 4.0%

A-ACC Shares (EUR) 15.01.2020  15.01.2020 -6.0% -1.4% - - 2.4% 26.1% 0.7%

A-ACC Shares (HUF) 24.04.2019  24.04.2019 -7.4% 2.7% - - 32.8% 64.3% 7.3%

A-MINCOME (G) Shares (USD) 04.12.2018  04.12.2018 -1.6% 3.2% - - 18.9% 51.3% 4.0%

AMINCOME (G) Shares (SGD) (SGD/USD gg 105919 09102019 -2.3% 29% . . 5.1% 40.9% 1.4%

hedged)

E-ACC Shares (EUR) 15.01.2020  15.01.2020 -6.8% -1.4% - - 0.3% 26.1% 0.1%

| Shares (GBP) 04.12.2018  04.12.2018 0.2% 3.1% - - 27.8% 53.2% 5.7%

I-ACC Shares (USD) 04.12.2018  04.12.2018 0.2% 3.2% - - 26.3% 51.3% 5.4%

I-ACC Shares (GBP) 04.12.2018  04.12.2018 0.3% 3.1% - - 27.7% 53.2% 5.7%

W Shares (GBP) 04.12.2018  04.12.2018 0.9% 3.1% - - 24.4% 53.2% 5.1%

Y-ACC Shares (USD) 04.12.2018  04.12.2018 0.8% 3.2% - - 23.1% 51.3% 4.8%

Y-ACC Shares (EUR) 15.01.2020  15.01.2020 5.3% -1.4% - - 5.2% 26.1% 1.6%

*Comparative Index: MSCI World (Net).
Comparative benchmark for SGD hedged: MSCI World (Net) Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Technology Fund 8

FUND SIZE AS AT 30.04.2023 : EUR 14,345 MILLION
Manager's Overview

Global equities advanced during the period. Markets were characterised by
heightened volatility and sharp shifts in sector and style preferences as
investors attempted to come to terms with persistent recessionary fears,
decades-high inflation, aggressive interest rate hikes by central banks, the
energy crisis in Europe, the UK government's unfunded fiscal stimulus and more
recently the banking crisis in the US. The banking sector saw a period of
significant volatility, as the collapse of Silicon Valley Bank (SVB) and Signature
Bank, followed by further financial sector disruption in the US and Europe, led to
a sharp decline in markets in the first half of March. Against this backdrop,
Europe outperformed other regional markets. From a sector perspective, energy
was the top performer.

The fund underperformed the comparative index over the year. Stock selection
in the semiconductors & semiconductor equipment and communications
equipment segments held back gains, but added value in the entertainment
and software industries. The lack of exposure to semiconductor group Nvidia
and the underweight stance in high quality market favourites such as Apple and
Microsoft, where earnings outlooks remain favourable, weighed on relative
performance. The holding in telecommunications equipment major Ericsson fell
after it reported lower than expected fourth-quarter earnings as sales of fifth-

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Microsoft 793,577,257 5.53
Apple 756,517,353 527
Telefonaktiebolaget LM Ericsson (B) 482,678,074 3.36
Alphabet (A) 457,606,888 3.19
Amazon.com 448,954,949 3.13
Qualcomm 422,157,327 2.94
Salesforce.com 347,735,588 2.42
SAP 322,489,000 2.25
Rolls-Royce Holdings 289,822,283 2.02
Netflix 257,628,951 1.80

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

generation (5G) equipment slowed in high-margin markets such as the US. Net Assets
Ericsson has already announced plans to cut costs amid the weakening (%)
macroeconomic environment, the effect of which is expected to emerge in the USA 59.81
second quarter. On a positive note, the holding in aerospace & defence group Japan 574
Rolls-Royce Holdings contributed to returns as it delivered a debt reduction and UK 465
revenue increase in 2022. The outlook for 2023 appears strong, and is :
underpinned by a solid recovery in flight hours to 80-90% of pre-crisis levels, Korea 4.61
following a strong start to the year. Sweden 4.23

Taiwan Area 3.75
The portfolio manager continues to employ a fundamental, bottom-up China 3.64
approach, and focuses on structural technological developments to identify

Netherlands 3.26

companies that are well positioned to capitalise on some opportunities in the
sector, such as cloud, e-commerce and artificial intelligence. These are the long- France 3.18
term growth drivers and stocks that are misunderstood by the market for some

reason and trading at attractive valuations. Ireland 2.28
Germany 2.25
Hong Kong SAR China 1.25

Total Return as at 30.04.2023** One Year Five Years Since Launch

Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFls: . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (EUR) 01.09.1999 30.09.1999 -0.7% -0.5% 137.0% 125.2% 18.8% 374.4% 372.4% 6.8%

A Shares (GBP) 08.09.2000 02.10.2000 3.9% 4.0% 136.6% 125.5% 18.8% 329.6% 339.9% 6.7%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 -0.7% -0.5% 137.0% 125.2% 18.8% 241.1% 221.9% 16.5%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 -2.2% -1.8% - - - 106.7% 109.5% 19.8%
A-ACC Shares (SGD) 13.06.2018 13.06.2018 0.3% 0.6% - - - 96.7% 89.2% 14.9%
A-ACC Shares (USD) 09.04.2014 09.04.2014 4.0% 4.1% 116.7% 105.8% 16.7% 315.2% 291.5% 17.0%
A-ACC Shares (EUR) (hedged) 11.07.2018 11.07.2018 1.1% 2.0% - - - 87.7% 77.3% 14.0%
A-ACC Shares (USD) (hedged) 03.06.2015 03.06.2015 4.9% 5.3% 128.0% 114.7% 17.9% 258.2% 238.7% 17.5%
B-ACC Shares (USD) (hedged) 22.03.2023 22.03.2023 - - - - - 0.8% 4.2% -
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -1.2% -0.5% 131.2% 125.2% 18.2% 259.5% 264.2% 20.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -1.5% -0.5% 128.3% 125.2% 18.0% 120.2% 166.8% 3.5%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 0.3% -0.5% 149.0% 125.2% 20.0% 173.2% 153.7% 18.9%
I-ACC Shares (USD) 16.08.2016 16.08.2016 5.0% 4.1% 127.7% 105.8% 17.9% 226.7% 205.9% 19.3%
I-ACC Shares (EUR) (hedged) 27.11.2019 27.11.2019 2.2% 2.0% - - - 60.2% 51.0% 14.8%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 4.8% 4.0% 147.0% 125.5% 19.8% 498.0% 417.5% 21.6%

Y Shares (EUR) 12.09.2013 12.09.2013 0.1% -0.5% 147.2% 125.2% 19.8% 482.6% 440.2% 20.1%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 0.1% -0.5% 147.3% 125.2% 19.9% 1,047.0% 833.0% 17.5%
Y-ACC Shares (USD) 23.02.2017 23.02.2017 4.9% 4.1% 126.2% 105.8% 17.7% 181.8% 171.9% 18.2%
Y-ACC Shares (EUR) (hedged) 15.09.2016 15.09.2016 2.1% 2.0% 110.8% 89.3% 16.1% 187.8% 167.8% 17.3%

*Comparative index: FTSE Global Information Technology (5% Capped) to 29.09.2006; thereafter MSCI AC World Information Technology (Net).
Comparative index Hedged USD: MSCI AC World Information Technology (Net) Hedged to USD.
Comparative Index Hedged EUR: MSCI AC World Information Technology (Net) Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 1,762 MILLION
Manager's Overview

Global equities ended the review period higher. Markets fell over the first half
of the period as major central banks tightened policies to curb elevated
inflation and as global growth weakened. The Russia-Ukraine conflict and the
resultant energy crisis in Europe further weighed on equities. Markets
rebounded in the second half, as easing inflation and slowing growth raised
hopes that major central banks will pursue less restrictive policies. That said,
volatility persisted as central banks retained their hawkish stance due to higher
than target inflation. Turmoil in the banking sector in developed markets also
worried investors. Against this backdrop, Europe ex UK equities rose strongly, as
positive economic surprises supported a rebound in the latter part of the
period. UK, Japan and US stocks also advanced. At a sector level, energy,
industrials and information technology were among the leading gainers.

The fund underperformed the comparative index over the year. The Sustainable
Climate Solutions strategy was the key detractor from performance. Another
strategy focused on consumption-oriented companies in China weighed on
returns amid COVID-19 related challenges and an uneven economic recovery.

Global Thematic Opportunities Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
US Treasury 3.81% 11/05/2023 48,444,152 2.75
US Treasury 4.12% 18/05/2023 48,439,934 2.75
Microsoft 42,149,450 2.39
UnitedHealth Group 35,539,551 2.02
Thermo Fisher Scientific 27,881,601 1.58
Sonova Holding (B) 26,290,840 1.49
Stryker 26,020,878 1.48
ICON 24,019,869 1.36
Boston Scientific 23,864,717 1.35
Roche Holding 22,028,047 1.25

Meanwhile, the exposure to the global technology strategy supported
performance. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023
Net Assets
The portfolio aims to achieve long-term capital growth and invests in equities (%)
that may benefit from structural or secular changes in economic and social USA 51.21
factors. These can include themes such as disruptive technologies, demographic Chi 578
shifts and climate change. Over the year, the managers added to the global ina :
health care strategy, as the sector is less sensitive to a slowing economic Ireland 5.47
backdrop. A new clean energy strategy was purchased in view of rising UK 538
demand for environment friendly energy sources. Meanwhile, the exposure to
the global technology strategy was reduced on account of profit taking. The Japan 478
China consumer strategy was sold in 2022 amid caution towards consumer France 4.12
splertld(ijng, ti)ut was reintroduced in 2023 after China relaxed its COVID-19 Switzerland 3.42
related curbs.
Germany 2.48
Taiwan Area 2.38
Netherlands 2.31
Denmark 1.86
Israel 1.38
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 31.12.1991 31.12.1991 -1.7% 2.1% 13.6% 42.6% 2.6% 559.2% 780.5% 6.2%
A Shares (EUR) 16.02.2004 16.02.2004 -6.2% -2.5% 24.2% 56.1% 4.4% 216.3% 326.5% 6.2%
A Shares (SGD) 14.04.2021 14.04.2021 -5.1% -1.4% - - - -14.8% 2.7% -7.5%
A-ACC Shares (USD) 03.07.2006 03.07.2006 -1.8% 2.1% 13.6% 42.6% 2.6% 101.4% 185.4% 4.2%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -6.2% -2.5% 24.3% 56.1% 4.4% 132.5% 231.0% 5.1%
A-ACC Shares (HKD) 14.04.2021 14.04.2021 -1.7% 2.1% - - - -13.8% -1.6% -7.0%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 -7.6% -3.8% - - - -7.2% 3.0% -4.3%
D-ACC Shares (EUR) 28.07.2021 28.07.2021 -6.7% -2.5% - - - -11.0% 0.3% -6.4%
E-ACC Shares (EUR) 28.04.2021 28.04.2021 -6.9% -2.5% - - - 9.5% 5.1% -4.9%
I-ACC Shares (USD) 14.04.2021 14.04.2021 0.7% 2.1% - - - -12.9% -2.6% -6.5%
Y Shares (USD) 09.10.2013 09.10.2013 0.9% 2.1% 18.5% 42.6% 3.5% 76.1% 113.8% 6.1%
Y Shares (EUR) 09.10.2013 09.10.2013 -5.4% -2.5% 29.5% 56.1% 5.3% 115.2% 161.7% 8.3%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 0.9% 2.1% 18.5% 42.6% 3.5% 114.8% 171.8% 5.3%
Y-ACC Shares (EUR) 14.04.2021 14.04.2021 -5.4% -2.5% - - - 5.9% 5.6% -2.9%
Y-ACC Shares (SGD) 14.04.2021 14.04.2021 -4.3% -1.4% - - - -13.3% 2.7% -6.7%
W Shares (GBP) 28.04.2021 28.04.2021 -1.0% 1.9% - - - B5.7% 6.2% -2.9%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -1.0% 1.9% 29.6% 56.3% 5.3% 107.3% 155.4% 8.3%

*Comparative index: FTSE World to 31.12.1997; thereafter MSCI World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Greater China Fund 8

FUND SIZE AS AT 30.04.2023 : USD 771 MILLION
Manager's Overview

Chinese equities fell over the period. The COVID-19 pandemic resulted in a
widespread lockdown, weighing on domestic economic activity. Later, a
mortgage boycott rekindled worries over the real estate sector and rising
default risk at banks. US-China tensions escalated during the period after the
US tightened restrictions on the biomanufacturing and semiconductor space
and put a few US-listed Chinese firms under delisting risk. In order to shore up
the economy, Chinese authorities announced multiple stimulus measures,
including an easing monetary policy and favourable policy shifts for internet,
gaming and real estate companies. Furthermore, China fully reopened its
borders in 2023, which provided an improving outlook for the economic
recovery.

The fund underperformed the comparative index over the period, mainly due to
selected stocks in the consumer discretionary, financials and information
technology sectors amid a weakening macroeconomic environment. An
underweight position in PDD Holdings ADR hurt relative performance as its
shares rose in light of rising online consumption due to COVID-19 and its
competitive pricing. Printed circuit board (PCB) maker Unimicron Technology fell
in line with semiconductor stocks amid weak demand for consumer electronics
and high inventory. Property developer Longfor Group Holdings fell amid a

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 72,943,261 9.46
Tencent Holdings 71,033,540 9.21
AIA Group 50,420,747 6.54
Alibaba Group Holding (CN) 34,760,568 4.51
Meituan (B) 24,874,079 3.23
Kweichow Moutai (A) 20,572,044 2.67
PDD Holdings ADR 19,558,554 2.54
Ping An Insurance Group (H) 18,911,436 2.45
China Resources Land 18,035,471 2.34
Li Ning 16,243,372 2.1

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

broad weakness in the real estate sector. Conversely, China Merchants Energy Net Asseufs
Shipping rose on the back of solid financial results, driven by a recovery in oil- (%)
shipping markets. China 56.36
Taiwan Area 23.04
The managers focus on areas that can deliver sustainable quality growth over Hong Kong SAR China 15.27
the next three to five years. As a result of the bottom-up stock selection process, Ireland 254
the fund has an overweight exposure to China and an underweight allocation
to both Hong Kong and Taiwan. Selected consumer, innovative health care and Cayman Islands 1.58
renewable energy stocks are among the key holdings in the portfolio. Bermuda 0.00
Sportswear company Li Ning is preferred for its brand and product innovation.
Life insurer AIA Group and dairy products manufacturer China Mengniu Dairy
are other key positions in the portfolio.
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 01.10.1990 01.10.1990 -12.3% -5.9% -12.5% -4.7% -2.6% 2,706.6%  2,457.1% 10.8%
A Shares (SGD) 09.07.2008 09.07.2008 -15.4% 9.1% -12.0% -3.9% -2.5% 108.3% 86.3% 5.1%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -12.4% -5.9% -12.5% -4.7% -2.6% 13.2% 15.2% 1.6%
A-ACC Shares (EUR) 05.05.2016 05.05.2016 -16.3% -10.1% -4.3% 4.3% 0.9% 48.4% 59.2% 5.8%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 - 8.0% 15.9% 27.2% 3.0% 18.4% 30.4% 3.4%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -16.8% -10.1% 6.7% 4.3% -1.4% 44.7% 59.9% 5.4%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -17.0% -10.1% -7.8% 4.3% -1.6% 153.4% 137.2% 4.2%
I-ACC Shares (USD) 16.03.2017 16.03.2017 -11.3% -5.9% -7.8% -4.7% -1.6% 25.8% 23.1% 3.8%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -15.3% 9.1% -11.1% -3.9% -2.3% 14.8% 18.2% 1.8%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -11.6% -5.9% 8.7% -4.7% -1.8% 127.7% 73.4% 5.6%

*Comparative index: Hang Seng to 30.04.2001; MSCI Golden Dragon plus 10% HSBC to 29.06.2007; thereafter MSCI Golden Dragon (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Iberia Fund 8

FUND SIZE AS AT 30.04.2023 : EUR 164 MILLION
Manager's Overview

Iberian equities, along with their European counterparts, gained (in US dollar
terms) over the 12 months under review. The period began with increasing
concerns around inflation, inviting a more hawkish stance by most major central
banks. The geopolitical crisis arising from the war in Ukraine remained a
headwind. On a positive note, the anticipated energy crisis failed to materialise
at the start of 2023. In March, the collapse of Silicon Valley Bank and Signature
Bank in the US and the failure of Credit Suisse in Europe led to fears of wider
contagion in the banking sector. Despite these concerns, investors were
encouraged by positive company results and China's continued economic
reopening. Spain's consumer price inflation fell to 3.3% in March, before
accelerating again in April. The eurozone economy narrowly avoided recession
in the first quarter of 2023, primarily due to Southern nations including Spain,
which saw its economy grow by 0.5% over the period.

The fund underperformed the index over the review period, due to negative
security selection, though sector positioning added value. At a sector level, the
large underweight stance in financials was the biggest detractor from relative
performance. Specifically, the significant underweight in Banco Bilbao Vizcaya
Argentaria coupled with the lack of exposure to Banco Santander and
overweight position in Bankinter were the major sources of weakness. The

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Industria de Diseno Textil 16,056,873 9.76
Amadeus IT Group 15,663,531 9.53
lberdrola 15,384,126 9.36
Jeronimo Martins 7,992,215 4.86
Indra Sistemas 6,760,872 4.11
Cellnex Telecom 6,484,014 3.94
Applus Services 6,477,551 3.94
Grupo Catalana Occidente 6,300,496 3.83
Ferrovial 6,124,192 3.72
Banco Bilbao Vizcaya Argentaria 5,807,984 3.53

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

managers remain underweight in banks, due to uncertainty over how much the Net Asseufs
rate hikes will translate into profit growth. Conversely, stock picking in the (%)
consumer discretionary sector added value, with fashion retailer Inditex among Spain 80.65
the key contributors to performance. Inditex released strong full year 2022 Portugal 656
results in March, despite a slowdown in top line results in the fourth quarter. The reland 437
large underweight in communication services, particularly the lack of exposure relan :
to Telefonica, also enhanced gains. Germany 3.39

UK 1.00
The managers continue to focus on identifying opportunities in structural growth Switzerland 0.98
businesses and attractively valued consumer busi.nesses that have encouraging Sweden 0.90
long-term growth prospects and better return profiles. At a sector level, the fund
retains large overweight positions in industrials, technology and consumer
discretionary stocks, while remaining structurally underweight in banks and
utilities.
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 01.10.1990 6.8% 12.0% 4.9% 15.6% 1.0% 1,331.8% 888.4% 8.5%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 6.8% 12.0% 4.9% 15.6% 1.0% 78.8% 30.0% 3.6%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 6.0% 12.0% 1.0% 15.6% 0.2% 129.5% 56.2% 3.7%
I-ACC Shares (EUR) 03.06.2016 03.06.2016 8.0% 12.0% 10.3% 15.6% 2.0% 30.3% 41.9% 3.9%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 7.8% 12.0% 9.5% 15.6% 1.8% 73.6% 25.7% 3.7%

*Comparative index: Composite of 80% Madrid Stock Exchange & 20% Lisbon BVL to 31.12.2001; composite of 80% MSCI Provisional Spain (Net) & 20% MSCI Provisional Portugal (Net) to

31.05.2002; thereafter a composite of 80% MSCI Spain (Net) & 20% MSCI Portugal (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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India Focus Fund 78

FUND SIZE AS AT 30.04.2023 : USD 1,927 MILLION
Manager's Overview

Indian equities ended in negative territory and underperformed regional peers
due to multiple factors, including heightened recession fears across the globe,
volatility in interest rates and the banking crisis in the US and Europe. Moreover,
towards the end of 2022, the market witnessed outflows as investors switched
into Chinese equities after the country reopened following COVID-19-related
lockdowns. The Indian market was also negatively impacted by a short seller's
report on Adani Group, which led to a sharp fall in its shares in 2023. In order
to combat inflation, the Reserve Bank of India (RBI) kept the repo rate at 6.5%,
after increasing it four times in a row in 2022.

The fund outperformed the index over the period. At a stock level, the
overweight allocation to private sector banks enhanced gains. The conviction
position in HDFC Bank supported performance as it reported a jump in net
profits, buoyed by higher top-line and strong loan growth. The exposure to ICICI
Bank added value. The longterm investment rationale for both these banks
remains intact on the back of their well-capitalised balance sheets. Shares in
several Adani Group companies experienced massive losses following the
release of a research report that highlighted concerns over its debt levels.
Therefore, not holding Adani Total Gas, Adani Enterprises, Adani Transmissions
and Adani Green Energy contributed to relative performance. Conversely, the

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
ICICI Bank 180,493,601 9.37
Axis Bank 105,705,964 5.49
Infosys ADR 103,086,364 5.35
HDFC Bank 102,241,711 5.31
HCL Technologies 95,246,800 4.94
Reliance Industries 80,420,225 4.17
Eicher Motors 60,435,823 3.14
Marico 56,570,447 2.94
UltraTech Cement 54,930,188 2.85
Hindalco Industries 46,533,028 2.42

SECTOR BREAKDOWN AS AT 30.04.2023

lack of exposure to ITC weighed on returns. It posted healthy profit estimates for Net Asseufs
the December quarter, helped by strong cigarette sales and steady demand for (%)
its packaged food. The underweight position in Housing Development Finance Financials 34.72
Corporation hurt performance as it has undergone a merger with HDFC Bank, Information Technology 14.39
which has increased its market share and significantly decreased competition. - -
Consumer Discretionary 12.28
Materials 9.66
The fund is positioned to benefit from India's long-term growth and structurally -
positive domestic consumption trends. The portfolio remains overweight in Industrials 7.78
financials, particularly in the best quality private banks in India. Of note, HDFC Consumer Staples 5.46
Bank, ICICI Bank and Axis Bank are key positions in the portfolio. Within Healthcare 5.11
materials, the holding in UltraTech Cement is retained as it has a pan-India
presence and a strong brand name. Energy 442
Communication Services 1.99
Utilities 1.59
Real Estate 1.14
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (USD) 23.08.2004 23.08.2004 -4.5% -6.4% 25.8% 35.7% 4.7% 518.6% 631.0% 10.2%
A Shares (EUR) 23.08.2004 23.08.2004 -8.8% -10.6% 37.6% 48.5% 6.6% 581.4% 708.2% 10.8%
A Shares (GBP) 23.08.2004 23.08.2004 -4.6% -6.5% 37.5% 48.7% 6.6% 789.2% 955.5% 12.4%
A Shares (SGD) 27.08.2007 27.08.2007 -7.9% 9.6% 26.5% 36.8% 4.8% 69.7% 91.9% 3.4%
A-ACC Shares (USD) 11.04.2018 11.04.2018 -4.5% -6.4% 25.7% 35.7% 4.7% 27.7% 37.0% 5.0%
E-ACC Shares (EUR) 27.05.2020 27.05.2020 9.5% -10.6% - - - 60.1% 74.8% 17.4%
I-ACC Shares (USD) 25.10.2017 25.10.2017 -3.5% -6.4% 32.4% 35.7% 5.8% 39.7% 38.6% 6.2%
I-ACC Shares (GBP) 09.02.2022 09.02.2022 -3.6% -6.5% - - - -4.8% -2.1% -4.0%
Y Shares (USD) 09.10.2013 09.10.2013 -3.6% -6.4% 31.3% 35.7% 5.6% 157.2% 120.1% 10.4%
Y Shares (EUR) 12.09.2013 12.09.2013 -8.1% -10.6% 43.5% 48.5% 7.5% 226.0% 180.5% 13.0%
Y Shares (GBP) 26.10.2009 26.10.2009 -3.8% -6.5% 43.4% 48.7% 7.5% 246.5% 172.3% 9.6%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -3.7% -6.4% 31.3% 35.7% 5.6% 127.6% 113.5% 5.6%
Y-ACC Shares (EUR) 21.10.2015 21.10.2015 -8.1% -10.6% 43.5% 48.5% 7.5% 78.8% 77.1% 8.0%

*Comparative index: MSCI India to 30.04.2009; thereafter MSCI India 8% Capped (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

40




Fidelity
Funds

Indonesia Fund

FUND SIZE AS AT 30.04.2023 : USD 260 MILLION
Manager's Overview

Indonesian equities declined over the period. Markets witnessed modest
foreign outflows, with investors rotating into Chinese markets after China saw a
fasterthan-expected reopening from COVID-19 restrictions. However, the market
recovered in 2023 and Indonesia was the one of the best performers in the
broader Asia Pacific region. Most sectors ended in negative territory.
Information technology (IT), industrials and utilities were the key laggards, while
consumer staples and health care were notable gainers.

The fund outperformed the comparative index over the period. Security
selection in the energy, communication services and financials sectors added
notable value. The lack of exposure to Bank Jago enhanced relative gains as
the hype around new digital banks continued to fade. The market
comprehended the reality of slowing growth and rising non-performing loans
(NPL), and such stocks continued to de-rate. The underweight stance in
construction materials company Berkah Beton Sadaya contributed to relative
returns as its shares declined during the period. Positions in oil and gas major
Indo Tambangraya Megah and refined products and chemicals supplier AKR
Corporindo gained on strong energy prices. Conversely, holdings in Saratoga
Investama Sedaya and Bank BTPN Syriah declined. However, their risk reward
profile appears to have improved and these stocks are held for their

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Bank Mandiri Persero 24,721,865 9.52
Bank Negara Indonesia Persero (L) 21,989,398 8.47
Bank Rakyat Indonesia Persero 18,973,117 7.30
United Tractors 13,419,516 5.17
Bank Central Asia 13,404,340 5.16
Indofood Sukses Makmur 12,020,462 4.63
Astra International 11,505,843 4.43
Telkom Indonesia Persero 11,344,316 4.37
AKR Corporindo 7,259,783 2.80
Aneka Tambang 6,705,534 2.58

SECTOR BREAKDOWN AS AT 30.04.2023

compounding potential. Net ASSE‘—;‘;
0
Financials 36.23
The manager pursues a well-balanced approach to bottom-up stock selection, c Staol 15.02
seeking to identify opportunities across various stages of the industry lifecycle onsumer Staples :
(i.e., in both "growth" and "mature" industries), and regardless of the sensitivity Consumer Discretionary 11.40
to business cycles (i.e., in both "defensive" and "cyclical" industries). This Energy 11.31
approach is necessary in Indonesia given the limited market breadth, and -
provides superior investment results versus chasing a specific theme or narrow Materials 804
style bias. The fund is overweight in financials and Bank Negara Indonesia Communication Services 5.91
Persero (L) remoin.s a core holding, as the commercial bqqking sector continues Industrials 3.28
to see strong earnings growth supported by loan growth, high interest rates and
improving asset quality. Real Estate 3.12
Open Ended Fund 1.97
Healthcare 1.61
Utilities 0.82
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative ive Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (USD) 05.12.1994 05.12.1994 -2.4% -3.5% 7.9% 0.5% 1.5% 198.6% 87.6% 3.9%
Y Shares (USD) 09.10.2013 09.10.2013 -1.5% -3.5% 12.5% 0.5% 2.4% 24.3% 9.4% 2.3%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -1.6% -3.5% 12.6% 0.5% 2.4% 110.0% 53.7% 5.0%

*Comparative index: Jakarta Stock Exchange Composite to 29.10.2010; thereafter MSCI Indonesia IMI Capped 8%.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Italy Fund 8

FUND SIZE AS AT 30.04.2023 : EUR 306 MILLION
Manager's Overview

ltalian equities rose over the period. Initially, increasing concerns around
inflation led to volatile swings and significant sector and style rotations across
global markets. The geopolitical crisis arising from the war in Ukraine remained
a headwind. More recently, the collapse of Silicon Valley Bank and Signature
Bank in the US, and the failure of Credit Suisse in Europe led to fears of wider
contagion in the banking sector. On a positive note, the anticipated energy
crisis failed to materialise in early 2023, supported by falling natural gas prices
amid a milder winter season. In addition, investors were encouraged by
positive corporate results and China's continued economic reopening. Economic
data released in April showed that Italy avoided a recession in the first quarter
of 2023, with initial estimates of GDP growth of 0.5%, a stronger than expected
recovery following a slight contraction at the end of last year.

The fund generated positive returns and outperformed the index over the
period. Stock picking within financials and industrials was the key driver of
performance, while unfavourable positioning in these sectors kept gains in
check. Within financials, BFF and UniCredit were notable sources of strength, as
the current interest rate environment boosted net interest income (NII).
Conversely, payments business Nexi and digital services company Reply were
among the notable detractors from performance. However, Nexi's acquisition of

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Enel 30,492,373 9.95
UniCredit 27,310,098 8.91
STMicroelectronics 13,944,958 4.55
Stellantis 11,484,810 3.75
Intesa Sanpaolo 10,962,720 3.58
Tod's 10,651,919 3.48
Iveco Group 9,647,522 3.15
Banca Mediolanum 9,278,550 3.03
Brembo 9,174,516 2.99
Moncler 9,042,825 2.95

SECTOR BREAKDOWN AS AT 30.04.2023

a controlling stake in Banco de Sabadell's payments business is likely to be Net Asseufs
profitable. (%)
Financials 28.51
The market has received renewed impetus from China's re-opening and better- Consumer Discretionary 18.18
than-expected first quarter results. Reduced worries about energy shortages, Industrials 16.38
easing supply bottlenecks and the continued resilience of the labour market Utilities 15.36
should provide tailwinds. The managers look for change opportunities in Italian -
companies, where the market fails to see future growth potential based on Information Technology 9.0
short-term issues or misconceptions, but that are trading on interesting valuation Energy 4.03
multiples, with an additional focus on strong sustainable characteristics. Open Ended Fund 3.35
Communication Services 1.97
Materials 1.80
Healthcare 1.62
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 01.10.1990 15.2% 14.4% 26.5% 27.9% 4.8% 1,066.5% 508.7% 7.8%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 15.3% 14.4% 26.5% 27.9% 4.8% 97.0% 116.5% 7.0%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 14.7% 14.4% 23.3% 27.9% 4.3% 53.3% 81.7% 6.3%
E-ACC Shares (EUR) 19.03.2007 19.03.2007 14.4% 14.4% 21.9% 27.9% 4.0% 10.9% 13.2% 0.6%
I-ACC Shares (EUR) 27.02.2019 27.02.2019 16.5% 14.4% - - - 58.5% 45.9% 11.7%
Y Shares (EUR) 20.08.2015 20.08.2015 16.2% 14.4% 32.0% 27.9% 5.7% 42.6% 44.2% 4.7%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 16.2% 14.4% 31.9% 27.9% 5.7% 45.0% 12.9% 2.4%

*Comparative index: Milan Banca Commerciale ltaliana to 31.12.2001; MSCI Provisional Italy (Net) to 31.05.2002; MSCI Italy (Net) to 29.07.2005; Milan MIB Telematico to 29.05.2009; thereafter

FTSE Italia All Share Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Japan Growth Fund

FUND SIZE AS AT 30.04.2023 : JPY 15,164 MILLION
Manager's Overview

Japanese equities rose over the period. However, share price gains were
capped as concerns over broadening inflationary risks, as well as increasing
interest rates weighed on stock prices. Worries over a potentially widespread
fallout from the collapse of US-based Silicon Valley Bank (SVB) and Signature
Bank, as well as troubled Swiss lender Credit Suisse, dampened investor
sentiment in March 2023. Faced with escalating price pressures, the US Federal
Reserve (Fed) responded with a series of interest rate hikes, which saw the yen
weaken sharply against the US dollar. This prompted Japan's Ministry of
Finance to intervene in the currency market in September, for the first time since
1998. Earlier in the period, share price gains were supported by strong
earnings momentum and domestic political developments. Signs of a peak in
US inflation as well as expectations for a recovery in the Chinese economy also
helped to improve sentiment. However, the US Fed's more hawkish stance and
the Bank of Japan's (BoJ) unexpected decision to adjust its yield curve control
policy in the latter half of the period drove a sharp decline in share prices. At a
sector level, financials, consumer staples and industrials were the leading
gainers. Conversely, real estate and communication services companies were
the weakest performers, although they recorded positive returns.

The fund outperformed the comparative index over the year. Holdings in

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(IPY) (%)
MISUMI Group 746,702,652 4.92
Keyence 731,861,747 4.83
NOF 703,642,072 4.64
Mitsui High-Tec 599,693,526 3.95
Tokyo Electron 588,479,368 3.88
Riken Keiki 524,566,392 3.46
Osaka Soda 481,473,406 3.18
Harmonic Drive Systems 466,684,856 3.08
Oriental Land 441,352,341 2.91
Ryohin Keikaku 393,686,285 2.60

SECTOR BREAKDOWN AS AT 30.04.2023

technology-related companies with a secular growth story were among the Net Asseufs

standout contributors to performance. Domestic reopening plays added value (%)

and the underweight allocation to automobiles paid off. Positions in the electric Information Technology 30.88

appliances sector underperformed. At a stock level, Tsuburaya Fields Holdings Consumer Discretionary 2457

was the top contributor to returns. The maker of pachinko slot machines industrial 18.92

announced a significant upward revision to its fullyear earnings forecasts, ndustrials :

reflecting strong sales in China. lts content and digital business, centred on the Materials 13.92

Ultraman character, is expected to make a major contribution to earnings as it Consumer Staples 617

expands globally. A number of reopening plays, largely in services-related

industries, notably e-gift platform giftee, outperformed as earnings momentum Healthcare 1.50

showed signs of improvement. The recovery in earnings is likely to continue as Communication Services 1.36

the effects of the pandemic recede and mobility increases. Mitsui High-Tec, a Financials 0.81

leading manufacturer of motor cores used in electric vehicles, underperformed

over the period. Nevertheless, the company reported a large increase in profits Energy 059

for the fiscal year to January 2023 and raised its mid-term earnings and capital

expenditure targets.

Inflation surprises have driven market expectations for the pace of interest rate

hikes by the US Fed. As economic activity weakens, however, bond yields are

likely to be restrained by lower levels of growth. If the view that long-term rates

have peaked gains traction, it would help to put a floor under equity markets. It

would also support a bottoming out in growth stocks, and names that

performed poorly in 2022 would be expected to come back quite strongly.

Against this backdrop, the portfolio manager believes that early cyclicals in the

semiconductor and factory automation sectors will start performing well again,

especially in light of earnings disappointments as the asset class approaches

the trough of the cycle.

Total Return as at 30.04.2023** One Year Five Years Since Launch

Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (JPY) 06.05.2014 06.05.2014 12.8% 11.3% 23.3% 30.7% 4.3% 133.7% 113.3% 9.9%

I-ACC Shares (JPY) 14.08.2006 14.08.2006 13.9% 11.3% 29.8% 30.7% 5.4% 134.8% 83.3% 5.2%

Y-ACC Shares (JPY) 06.05.2014 06.05.2014 13.7% 11.3% 28.6% 30.7% 5.2% 151.3% 113.3% 10.8%

Y-ACC Shares (EUR) 25.07.2016 25.07.2016 3.6% 1.2% 13.0% 15.0% 2.5% 43.8% 41.4% 5.5%

Y-ACC Shares (EUR) (hedged) 06.05.2014 06.05.2014 14.5% 12.7% 25.2% 28.1% 4.6% 132.4% 103.0% 9.8%

*Comparative index: TOPIX Total Return Index.
Comparative index Hedged EUR : TOPIX Total Return Index Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Japan Value Fund

FUND SIZE AS AT 30.04.2023 : JPY 98,162 MILLION
Manager's Overview

Japanese equities rose over the period. However, share price gains were
capped as concerns over broadening inflationary risks, as well as increasing
interest rates weighed on stock prices. Worries over a potentially widespread
fallout from the collapse of US-based Silicon Valley Bank (SVB) and Signature
Bank, as well as troubled Swiss lender Credit Suisse, dampened investor
sentiment in March 2023. Faced with escalating price pressures, the US Federal
Reserve (Fed) responded with a series of interest rate hikes, which saw the yen
weaken sharply against the US dollar. This prompted Japan's Ministry of
Finance to intervene in the currency market in September, for the first time since
1998. Earlier in the period, share price gains were supported by strong
earnings momentum and domestic political developments. Signs of a peak in
US inflation as well as expectations for a recovery in the Chinese economy also
helped to improve sentiment. However, the US Fed's more hawkish stance and
the Bank of Japan's (BoJ) unexpected decision to adjust its yield curve control
policy in the latter half of the period drove a sharp decline in share prices. At a
sector level, financials, consumer staples and industrials were the leading
gainers. Conversely, real estate and communication services companies were
the weakest performers, although they recorded positive returns.

The fund recorded positive returns but underperformed the comparative index

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(IPY) (%)
Sony 3,859,335,751 3.93
Mitsubishi UFJ Financial Group 3,226,009,880 3.29
Sumitomo Mitsui Financial Group 3,090,174,328 3.15
ITOCHU 2,903,936,002 2.96
Kansai Electric Power Co 2,743,521,707 2.79
Sumitomo Electric Industries 2,666,050,902 2.72
Shin-Etsu Chemical 2,620,125,093 2.67
Asahi Group Holdings 2,617,388,426 2.67
Suzuki Motor 2,454,159,369 2.50
Tokyo Electron 2,443,220,884 2.49

SECTOR BREAKDOWN AS AT 30.04.2023

Net Assets

over the year. Undervalued technology-related stocks contributed to >
performance. Conversely, positions in pharmaceuticals companies held back (%)
gains. The BoJ's unexpected move to adjust its yield curve control policy drove Consumer Discretionary 21.87
gains in interestrate sensitive financials. As the market priced in the positive Industrials 21.48
impact on earnings from higher interest rates, positions in mega bank Sumitomo nt tion Technol 1451
Mitsui Financial Group outperformed. However, the underweight stance in nformation fechnology :
Mitsubishi UFJ Financial Group weighed on relative returns. Holdings in Materials 9.35
technology-related cyclicals, notably semiconductor production equipment Financials 9.07
maker Tokyo Electron, added notable value. Share prices of pharmaceuticals
companies lagged the broader market despite no significant change in Healthcare 552
fundamentals. This largely reflects a rotation into early cyclicals. In this Consumer Staples 4.67
environment, the holding in Nippon Shinyaku was among the key detractors Utilities 3.89
from returns.
Energy 2.72
C ication Servi 2.44
The portfolio manager follows a bottom-up stock selection approach that ommonication Services
focuses on valuation analysis. He typically favours stocks that are undervalued Real Estate 1.38
relative to their balance sheet quality, cashflow and earnings growth potential.
Factors such as returns on capital and the sustainability of earnings are also
important. The manager continues to see opportunities among selected cyclical
stocks in technology-related sectors (i.e. semiconductors and factory
automation) as these stocks approach the trough of their respective cycles, as
well as in companies that will benefit from the reopening in China.
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative Cumulative Cumulative Al ised Cumulative Cumulative Al ised
A Shares (JPY) 30.01.2003 30.01.2003 10.5% 11.3% 42.8% 30.7% 7.4% 429.0% 322.1% 8.6%
A Shares (EUR) (hedged) 28.03.2011 28.03.2011 11.2% 12.7% 38.2% 28.1% 6.7% 168.2% 159.5% 8.5%
A-ACC Shares (JPY) 18.09.2009 18.09.2009 10.5% 11.3% 42.8% 30.7% 7.4% 203.8% 163.2% 8.5%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 0.7% 1.2% 25.4% 15.0% 4.6% 238.7% 180.8% 9.0%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 14.4% 16.0% 54.2% 43.1% 9.1% 113.0% 109.8% 8.5%
I-ACC Shares (JPY) 28.02.2018 28.02.2018 11.6% 11.3% 50.3% 30.7% 8.5% 50.5% 32.6% 8.2%
I-ACC Shares (EUR) (hedged) 11.05.2022 11.05.2022 - - - - - 15.3% 15.7% -
W-ACC Shares (GBP) 27.05.2020 27.05.2020 6.2% 5.8% - - - 26.0% 9.8% 8.2%
Y-ACC Shares (JPY) 14.07.2008 14.07.2008 11.5% 11.3% 48.9% 30.7% 8.3% 230.9% 119.2% 8.4%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 1.6% 1.2% 30.9% 15.0% 5.5% 122.4% 91.0% 8.4%
Y Shares (EUR) (hedged) 28.02.2018 28.02.2018 12.0% 12.7% 43.7% 28.1% 7.5% 43.5% 29.9% 7.2%
Y Shares (USD) (hedged) 09.03.2022 09.03.2022 15.0% 16.0% - - - 27.7% 26.8% 23.9%

*Comparative index: Russell Nomura Total Market Value Index to 28.09.2012; MSCI Japan Value (Net) to 30.01.2015; thereafter TOPIX Total Return Index.
Comparative index Hedged EUR: Russell Normura Total Market Value Index Hedged to EUR to 28.09.2012; MSCI Japan Value (Net) Hedged to EUR to 30.01.2015; thereafter TOPIX Total Return

Index Hedged to EUR.

Comparative index Hedged USD: MSCI Japan Value (Net) Hedged to USD to 30.01.2015; thereafter TOPIX Total Return Index Hedged to USD.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Latin America Fund

FUND SIZE AS AT 30.04.2023 : USD 374 MILLION
Manager's Overview

Latin American equities rose during the review period. A combination of surging
commodity prices, attractive interest rates and compelling valuations supported
the market in an otherwise volatile backdrop marred by Russia's invasion of
Ukraine, the US Federal Reserve's aggressive tightening measures and
concerns over a global slowdown. Mexico outperformed against a backdrop of
improving economic data, while Colombia and Brazil were among the key
laggards. Brazil was faring well until the Presidential elections in October 2022,
post which sentiment reversed on concerns over increased government
intervention and fiscal spending under new President Luiz Indcio Lula da Silva.
From a sector perspective, real estate, industrials and energy were the best
performers, while health care and consumer discretionary were laggards. From
a style perspective, value and quality names outperformed their growth
counterparts.

The fund posted negative returns and underperformed the comparative index
over the year. At a country level, weak stock selection in Brazil and Mexico
hampered performance, while robust stock picking in Peru added valuve. At a
stock level, security selection in energy, industrials and health care detracted
from performance. Here, Petrobras (energy), Volaris (industrial) and Hapvida
Participacoes (health care) were among the top detractors from returns.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Grupo Financiero Banorte 24,599,583 6.57
Walmart De Mexico 23,567,649 6.30
B3 SA - Brasil Bolsa Balcao 19,137,243 5.11
Itau Unibanco Holding (Pref'd) 17,493,707 4.68
Localiza Rent a Car 16,044,504 4.29
Lundin Gold 13,624,610 3.64
Grupo Mexico (B) 13,021,465 3.48
Petroleo Brasileiro (Pref'd) 12,773,370 3.41
Grupo Aeroportuario del Pacifico 12,547,776 3.35
Mercadolibre 11,014,280 2.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Encouragingly, the lack of exposure to the utilities sector and robust stock Net Asseufs
picking in communication services contributed to performance. At a stock level, ()
Southern Copper and Lundin Gold were among the top contributors to returns. Brazil 50.49
Mexico 29.12

The portfolio managers follow a high-conviction, bottom-up, quality growth Canada 5.19
approach, centred on the belief that companies that exhibit strong cash Ireland 3.80
generation and robust balance sheets offer the most attractive opportunities for
investors over the medium to long term. Within industrials, which is the largest Uruguay 2.94
overweight in the portfolio, transportation stocks such as Grupo Aeroportuario USA 2.54
DEL SUR SAB CV, Grupo Aeroportuario SAB CV, Localiza Rent a Car and Armac Peru 211
are among the key holdings. Among consumer discretionary names, the
managers continue to favour Mercadolibre, the leading ecommerce company Cayman Islands 1.94
by market share in virtually every market in Latin America. The exposure to Luxembourg 123
consumer staples is limited, as growth prospects remain sluggish. Here, the
managers hold Walmart De Mexico and SLC Agricola.
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (USD) 09.05.1994 25.05.1994 -7.5% 5.0% -17.8% -5.2% -3.8% 258.9% 614.4% 4.5%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -7.6% 5.0% -17.8% -5.2% -3.8% 3.7% 14.2% 0.5%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 -11.7% 0.3% -10.2% 3.7% -2.1% -4.0% 11.9% -0.5%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -12.2% 0.3% -12.4% 3.7% -2.6% 14.7% 41.4% 2.0%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -12.4% 0.3% -13.4% 3.7% -2.8% 114.5% 302.2% 3.4%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -6.6% 5.0% -13.5% 5.2% -2.9% 1.9% 10.1% 0.3%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -6.9% 4.9% -6.3% 3.8% -1.3% 30.1% 46.8% 2.9%
Y Shares (USD) 09.10.2013 09.10.2013 -6.8% 5.0% -14.2% -5.2% -3.0% -13.7% -1.8% -1.5%
Y Shares (EUR) 13.12.2017 13.12.2017 -11.0% 0.3% -6.2% 3.7% -1.3% -1.0% 11.8% 0.2%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -6.8% 5.0% -14.2% -5.2% -3.0% -7.6% 1.0% -0.5%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 -11.0% 0.3% -6.4% 3.7% -1.3% -1.2% 11.8% 0.2%

*Comparative index: MSCI Emerging Markets Latin America to 31.03.2009; MSCI Latin America 5% Capped (Net) to 31.03.2016; thereafter MSCI Emerging Markets Latin America (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Nordic Fund 8

FUND SIZE AS AT 30.04.2023 : SEK 4,305 MILLION
Manager's Overview

Nordic equities rose over the period. Initially, increasing concerns around
inflation led to volatile swings and significant sector and style rotations across
global markets. The geopolitical crisis arising from the war in Ukraine remained
a headwind. More recently, the collapse of Silicon Valley Bank and Signature
Bank in the US, and the failure of Credit Suisse in Europe led to fears of wider
contagion in the banking sector. On a positive note, the anticipated energy
crisis failed to materialise in early 2023, supported by falling natural gas prices
amid a milder winter season. In addition, investors were encouraged by
positive corporate results, China's continued economic reopening and a further
reduction in US headline inflation.

Following a strong start to the 12-month period, the fund lost ground to the
comparative index in 2023 as much of the style tailwinds that worked in the
fund's favour reversed course. Growth names significantly outperformed value
stocks, which did not bode well for the fund's value-biased strategy. From a
sector perspective, an underweight allocation to health care, particularly
through a lack of exposure to index-heavyweight Novo Nordisk, detracted from
relative performance. Shares in Novo Nordisk traded strongly, supported by
positive expectations from investors on its product pipeline and operational
performance. Selected positions within financials also came under pressure.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(SEK) %)
TORM 207,256,000 4.81
Sampo (A) 200,976,024 4.67
Swedbank (A) 197,270,102 4.58
Stolt-Nielsen 188,941,834 4.39
Telefonaktiebolaget LM Ericsson (B) 182,678,935 4.24
Subsea 7 164,997,396 3.83
Skandinaviska Enskilda Banken (A) 162,654,038 3.78
Wartsila 154,028,922 3.58
Telenor 130,183,385 3.02
Norsk Hydro 123,330,290 2.86

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Notably, credit management services company Intrum declined after flagging Net Asseufs
negative adjustments to third quarter earnings following the write-down of its (%)
ltalian debt portfolio. On a positive note, TORM, a leading product tanker Sweden 28.31
company, continued to benefit from the supply/demand imbalance for carrier Finland 25.02
vessels due to the sanctions against Russia. A ban on the import of all Russian N 1814
refined oil products in early February caused a further spike in freight rates. orway :
Similarly, benign tanker rates drove stronger-than-expected quarterly results for UK 13.04
industrial transportation companies Okeanis Eco Tankers and Stolt-Nielsen. Denmark 6.28
Greece 2.72

Beyond the current turmgil in markets, the ecor.lomic. enyironment clearly calls Singapore 259
for a value approach, which focuses on companies with little debt and a proven
track record of earnings growth. The fund continues to have significant exposure Luxembourg 1.84
to sectors such as energy, basic materials and financials. The manager Canada 1.72
continues to find opportunities among attractively valued small and mid-caps,
whose prices have suffered greatly from investors' lack of interest in the asset
class.
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (SEK) 01.10.1990 01.10.1990 8.3% 12.7% 46.6% 76.7% 7.9% 4,435.6%  3,424.7% 12.4%
A-ACC Shares (SEK) 25.09.2006 25.09.2006 8.3% 12.7% 46.6% 76.7% 7.9% 275.2% 350.3% 8.3%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 -1.1% 2.8% 37.1% 64.9% 6.5% 132.5% 152.9% 8.8%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 11.3% 12.0% 63.9% 92.9% 10.4% 161.2% 204.5% 10.9%
Y Shares (SEK) 28.02.2018 28.02.2018 9.2% 12.7% 53.0% 76.7% 8.9% 55.0% 83.7% 8.9%
Y-ACC Shares (SEK) 25.03.2008 25.03.2008 9.2% 12.7% 52.9% 76.7% 8.9% 282.9% 312.5% 9.3%
Y-ACC Shares (EUR) 25.04.2018 25.04.2018 0.2% 2.8% 42.6% 64.9% 7.4% 42.2% 66.6% 7.3%
Y-ACC Shares (EUR) (hedged) 08.11.2017 08.11.2017 8.8% 8.7% 53.2% 72.1% 8.9% 45.7% 71.6% 7.1%

*Comparative index: FTSE Nordic Index.

Comparative index Hedged USD: FTSE Nordic USD Hedged Index (Gross).

Comparative index Hedged EUR: FTSE Nordic EUR Hedged Index.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Pacific Fund 8

FUND SIZE AS AT 30.04.2023 : USD 1,134 MILLION
Manager's Overview

Regional equities declined over the year. Investor sentiment continued to be
undermined by inflationary pressures and recessionary risk. Markets reassessed
their expectations for the peak in global interest rates as targeted inflation
remained high across most global regions. The recent turmoil in the global
banking sector and fears of contagion also added to market volatility. Optimism
over China's reopening and its ensuing economic recovery supported sentiment;
however, these gains were partially offset by the increasing geopolitical
tensions between the US and China.

The fund underperformed the comparative index over the year. Shares in credit
facilitator Lufax Holding declined, largely due to concerns over fintech
regulation, deteriorating asset quality and heightened risk over a de-listing of its
American depositary receipt (ADR) shares. The position in optical and image
sensor manufacturer VisEra Technologies slid in line with its majority
shareholder Taiwan Semiconductor Manufacturing Company (TSMC). The
holding in Japan-based online retail giant Rakuten (Tokyo) declined as it
suffered a major selloff amid a pronounced value rotation in Japan. Market
enthusiasm towards Australia-based clinical stage radiopharmaceutical
company Telix Pharmaceuticals was driven by its robust results and better-than-
expected market penetration of its leading prostate cancer imaging product

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
FPT 36,279,428 3.20
Rakuten (Tokyo) 22,422,318 1.98
Shriram Finance 16,954,968 1.49
Updater CDI 15,845,493 1.40
Telix Pharmaceuticals 15,759,424 1.39
Fujibo Holdings 13,169,428 1.16
Digital Garage 12,963,755 1.14
China Life Insurance (H) 11,244,078 0.99
AIA Group 11,005,586 0.97
Wonik Materials 10,774,520 0.95

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

llluccix. Shares in China's low-cost variety retailer MINISO gained as it posted Net Assets
solid results, supported by strong margin expansion. This was driven by a (%)
higher sales mix from its overseas market and cost saving initiatives. Japan 31.89
China 18.62
The manager focuses on companies with good long-term growth prospects that Australia 10.86
are cash generative and have strong management teams. Telix Korea 6.81
Pharmaceuticals is a key holding as it has a unique portfolio of assets with a -
solid foundation in molecularly targeted radiation for the treatment of various Hong Kong SAR China 6.04
cancers. The strength in FPT is underpinned by its strong market share and Taiwan Area 5.76
competitive advantage. The company stands to benefit from robust growth in India 412
Vietnam's software outsourcing space.
Vietnam 4.00
Indonesia 3.24
USA 2.30
Singapore 1.37
Sri Lanka 1.20
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 10.01.1994 10.01.1994 -8.2% -2.0% -6.0% 1.5% -1.2% 271.7% 151.4% 4.6%
A Shares (SGD) 09.04.2014 09.04.2014 -11.4% -5.3% 5.4% 2.2% -1.1% 40.2% 50.1% 3.8%
A Shares (USD) (hedged) 03.06.2015 03.06.2015 -2.8% 4.7% 9.7% 22.2% 1.9% 26.7% 44.9% 3.0%
A-ACC Shares (EUR) 02.06.2008 02.06.2008 -12.3% -6.4% 2.8% 11.0% 0.5% 129.6% 108.9% 5.7%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 -13.6% -7.6% 22.2% 32.2% 4.1% 62.9% 71.0% 6.5%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 -13.0% -6.4% -1.1% 11.0% 0.2% 40.9% 60.1% 4.1%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -7.3% -2.0% -1.3% 1.5% 0.3% 24.8% 25.4% 3.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -7.5% -2.1% 7.2% 11.2% 1.4% 82.6% 86.6% 6.8%
Y Shares (USD) 09.10.2013 09.10.2013 -7.4% -2.0% 2.0% 1.5% -0.4% 55.2% 40.5% 4.7%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -7.4% -2.0% -1.9% 1.5% -0.4% 115.2% 72.6% 5.2%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 -11.6% -6.4% 7.3% 11.0% 1.4% 90.7% 71.3% 6.9%

*Comparative index: FTSE World Pacific including Japan to 30.09.1999; MSCI AC Pacific (Gross) to 30.01.2001; thereafter MSCI AC Pacific (Net).

Comparative index Hedged USD: MSCI AC Pacific (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 5 MILLION
Manager's Overview

Chinese equities fell over the period under review. The COVID-19 pandemic
resulted in a widespread lockdown, weighing on domestic economic activity.

Sustainable All China Equity Fund %8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

Later, a mortgage boycott rekindled worries of the real estate sector and rising (USD) (%)
default risk at banks. US-China tensions escalated after the US tightened Tencent Holdings 473,929 9.29
restrictions on the biomanufacturing and semiconductor space and put a few Alibaba Group Holding (CN) 212,466 4.17
US-listed ihinels(_e lﬁrms_ unlder delisting ri'sk.lEcrjlf:ourqgineg,_ Chinese outhoritli_es China Merchants Bank (A) 180,355 354
announced multip e st|ml{ us megsures, inclu '|ng an easing monetary po'|cy Meituan (B) 153,806 302
and favourable policy shifts for internet, gaming and real estate companies.
Furthermore, China fully reopened its borders at the start of 2023, which BYD (H) 135,981 2.67
provided an improving outlook for the economic recovery. PDD Holdings ADR 128,276 2.51
Shenzhen Mindray Bio-Medical Electronics (A) 126,129 2.47
The fund underperformed the comparative index over the period since launch in China Resources Land 120,868 237
November 2022, mainly due to selected stocks in the consumer discretionary Hansoh Pharmaceutical Group 120,290 2.36
and health care sectors, and an underweight position in financials. E-commerce Bank of Ningbo (A) 115,161 2.26

retailers, including PDD Holdings ADR, JD.Com and Alibaba Group Holding
(CN), pulled back from a rally, spurred by China's reopening at the start of the
year. Investors turned cautious towards the strength and sustainability of the
consumption recovery, intense competition in the industry and tensions between
China and the US. Conversely, variety retailer MINISO Group Holding rose
following a rebound in offline traffic. It posted upbeat results with an

SECTOR BREAKDOWN AS AT 30.04.2023

improvement in profitability, driven by an upgrade in its brand and product mix. Net ASSE‘—;‘;
0
Consumer Discretionary 25.66
The managers focus on selecting quality companies with sustainable growth nf on Technol 2005
prospects and seek opportunities from a sustainable planet, sustainable nformation Technology :
enterprises and sustainable lives. They integrate environmental, social and Financials 13.11
governance (ESG) factors into their investment decisions while promoting Healthcare 10.62
sustainability characteristics and contributing to a sustainable future. Shenzhen
Mindray Bio-medical Electronics (A), the largest medical device manufacturer in Consumer Staples 911
Ching, is a key holding in the portfolio. Financial information services provider Industrials 8.92
East Money Inform.qtion is favoured for its leading market position and long- Equity Linked Notes 5.44
term growth potential.
Real Estate 4.23
Materials 1.30
Utilities 0.43
Open Ended Fund 0.12
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Performance Share Class Share Class Share Class Share Class Index* Share Class
Share Class Date From C lative C lative Annualised C lative C lative Annualised
A-ACC Shares (USD) 16.11.2022 16.11.2022 - - - 1.7% 6.3% -
A-ACC Shares (EUR) 16.11.2022 16.11.2022 - - - -4.2% 0.2% -
A-ACC Shares (RMB) 16.11.2022 16.11.2022 - - - -0.8% 4.0% -
A-ACC Shares (SGD) (SGD/USD hedged)  16.11.2022 16.11.2022 - - - 1.1% 5.3% -
E-ACC Shares (EUR) 16.11.2022 16.11.2022 - - - -4.6% 0.2% -
I-ACC Shares (USD) 16.11.2022 16.11.2022 - - - 2.2% 6.3% -
I-ACC Shares (EUR) 16.11.2022 16.11.2022 - - - -3.8% 0.2% -
I-ACC Shares (GBP) 16.11.2022 16.11.2022 - - - -3.4% 0.6% -
W-ACC Shares (GBP) 16.11.2022 16.11.2022 - - - -3.5% 0.6% -
Y-ACC Shares (USD) 16.11.2022 16.11.2022 - - - 2.1% 6.3% -
Y-ACC Shares (EUR) 16.11.2022 16.11.2022 - - - -3.9% 0.2% -

*Comparative index: MSCI China All Shares Index (Net).
Comparative index Hedged (SGD/USD): MSCI China All Shares Index (Net) USD Cross Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 3,696 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Asia ex Japan equities slid over the period. Investor sentiment continued to be

undermined by inflationary pressures and recessionary risk. Markets reassessed Market Value Net Assets
their expectations for the peak in global interest rates as targeted inflation (USD) (%)
remained high across most global regions. The recent turmoil in the global Samsung Electronics 372,976,462 10.09
banking sector and fears of contagion also added to market volatility. Optimism Taiwan Semiconductor Manufacturing 322,565,055 8.73
over China's reopening and its ensuing economic recovery supported sentiment. AIA Group 309,695,926 8.38
ICICI Bank 178,628,080 4.83
The fund outperformed the comparative index over the year. Security selection Axis Bank 165,593,075 4.48
in the financials' sector addeq valve. '!'he position ininsurer AlA Group Meituan (B) 101,301,536 274
advanced on optlmlsm_ arpun_d its growth in China from b_oth e>§|st|ng anq new China Resources Land 100,532,448 272
markets. The holding in life insurance company Prudential gained as it is a - -
beneficiary of structurally increasing demand in Asia given a lack of public Alibaba Group Holding (CN) 92,106,261 249
sector health and wealth protection. Against the backdrop of a rising interest CPALL (F) 86,404,384 2.34
rate environment, private lenders Axis Bank, ICICI Bank and HDFC Bank added Tencent Holdings 75,475,238 2.04

notable value. Conversely, the position in chipmaker SK Hynix slid amid
concerns around a slowdown in demand for semiconductors, especially for
chips used in personal computers and smartphones. However, the long-term

sector tailwinds for the company remain strong. The position in dairy products
manufacturer China Mengniu Dairy also held back gains. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
The fund is focused on engagement and a deeper integration of environmental, (%)
social and corporate governance (ESG) issues in the investment process to China 23.98
create a portfolio of high-quality growth companies that maintain high or indi 1952
improving sustainability characteristics. The portfolio had 87.9% exposure to ndia .
stocks with high ESG ratings, which are either rated BBB and above as per Hong Kong SAR China 16.82
MSCI or rated C or above based on Fidelity's proprietary ESG rating where Korea 12.03
MSCI ratings are not available due to non-coverage. Also, 9.2% of the fund was -
invested in stocks with lower but improving ESG characteristics. These are Taiwan Area 11.89
companies rated BB or below by MSCI, but where the fund management team Thailand 4.02
believes the company could demonstrate improvement via the team's UK 3.09
engagement efforts.
Ireland 3.00
Indonesia 2.97
Singapore 1.93
USA 1.04
Philippines 0.14
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 01.10.1990 01.10.1990 -1.7% -5.9% 5.9% -2.4% 1.2% 1,040.5% 532.8% 7.8%
A Shares (EUR) 16.02.2004 16.02.2004 -6.2% -10.1% 15.8% 6.8% 3.0% 390.7% 296.9% 8.6%
A Shares (GBP) 26.06.2006 26.06.2006 -1.8% -6.0% 15.7% 6.9% 3.0% 344.5% 276.0% 9.3%
A Shares (SGD) 15.05.2006 15.05.2006 -5.2% 9.1% 6.5% -1.7% 1.3% 125.0% 95.2% 4.9%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -1.7% -5.9% 5.9% -2.4% 1.2% 175.2% 134.6% 6.3%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -6.2% -10.1% 15.8% 6.8% 3.0% 216.5% 170.7% 7.2%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 12.1% 7.9% 40.4% 30.2% 7.0% 43.9% 33.8% 7.5%
A-ACC Shares (EUR) (hedged) 09.06.2021 09.06.2021 -2.5% -5.4% - - - -23.2% -23.4% -13.0%
A-MCDIST (G) Shares (USD) 13.04.2022 13.04.2022 -1.7% -5.9% - - - -5.5% -8.6% -5.3%
A-MCDIST (G) Shares (HKD) 13.04.2022 13.04.2022 -1.7% -5.9% - - - -5.4% -8.5% -5.2%
AMCDIST (G) Shares (SGD) (SCD/USD 5 04 5023 26.04.2023 - - - - - 1.4% 0.9% -
hedged)
B-ACC Shares (USD) 26.10.2022 26.10.2022 - - - - - 16.8% 20.1% -
C Shares (USD) 05.11.2007 05.11.2007 -2.6% -5.9% 0.8% -2.4% 0.2% 17.9% 39.8% 1.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -6.9% -10.1% 11.5% 6.8% 2.2% 208.7% 204.5% 5.1%
I-ACC Shares (USD) 28.02.2018 28.02.2018 -0.8% -5.9% 11.3% -2.4% 2.2% 11.5% -3.2% 2.1%
I-ACC Shares (EUR) 05.05.2016 05.05.2016 -5.3% -10.1% 21.7% 6.8% 4.0% 81.0% 55.1% 8.9%
I-ACC Shares (NOK) 14.04.2021 14.04.2021 13.2% 7.9% - - - -2.2% -4.5% -1.1%
R-ACC Shares (EUR) 12.04.2023 12.04.2023 - - - - - -1.9% -2.5% -
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -5.0% 9.1% 7.6% -1.7% 1.5% 41.1% 25.0% 4.5%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -1.0% -6.0% 20.6% 6.9% 3.8% 108.0% 87.1% 8.3%
Y Shares (USD) 09.10.2013 09.10.2013 -0.9% -5.9% 10.5% -2.4% 2.0% 61.5% 39.2% 5.1%
Y Shares (EUR) 12.09.2013 12.09.2013 -5.4% -10.1% 20.8% 6.8% 3.8% 99.5% 70.6% 7.4%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 -0.9% -5.9% 10.4% -2.4% 2.0% 58.6% 43.1% 3.0%
Y-ACC Shares (EUR) 04.02.2013 04.02.2013 -5.4% -10.1% 20.8% 6.8% 3.8% 99.4% 72.4% 7.0%
Y-ACC Shares (EUR) (hedged) 09.06.2021 09.06.2021 -1.4% -5.4% - - - -21.8% -23.4% -12.2%

*Comparative index: Custom MSCI Pacific ex-Japan plus Australia & New Zealand to 30.09.1994; MSCI AC Far East ex-Japan (Gross) to 31.01.2001; MSCI AC Far East ex-Japan (Net) to 27.02.2015;
thereafter MSCI AC Asia ex-Japan Index (Net).
Comparative index Hedged EUR: MSCI AC Asia ex Japan Index (Net) Hedged to EUR.
Comparative index Hedged SGD/USD: MSCI AC Asia ex Japan Index (Net) USD Cross Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 5 MILLION
Manager's Overview

Regional equities retreated in April 2023 and ended the period in negative
territory. This was primarily driven by weakness in China amid rising

Sustainable Asian Focus Fund *°

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

geopolitical tensions and concerns over potential curbs on investment in (USD) (%)
Chinese firms from the US. These events, coupled with the fall in Asian Taiwan Semiconductor Manufacturing 592,292 7.95
technology bourses had a significant trickle-down effect on regional Asian ICICI Bank 295,342 5.99
equity indices. Chinese equities were further impacted by a shift in investors' HDFC Bank 237 647 4.82
perception of the degree and the pace of China's recovery, following a weaker- -
. ) ) SK Hynix 224,018 4.54
than-expected recovery in consumer confidence. Nonetheless, China reported
improving overall economic data and strongerthan-expected quarterly GDP AlA Group 195,558 3.96
growth readings. Technology-focused markets including South Korea and Inner Mongolia Yili Industrial Group 173,384 351
Taiwan gave up some of their double-digit gains in light of weak global Bank Central Asia 170,886 3.46
Idedr'ncmd fqr_ elect;onic(sj. goLeign ipsctjit'utiona'l'investqrs (FIl) continued to favour Laobaixing Pharmacy Chain 167,543 3.40
ndian equities and ended the period in positive territory. Bank Rakyat Indonesia Persero 152,505 300
Delta Electronics 146,663 297

The FF - Sustainable Asian Focus Fund was launched on 11 April 2023. The fund
aims to invests in sustainable companies that contribute to environmental or
social objectives, which are aligned with one or more of the United Nations
Sustainable Development Goals (SDGs). The fund outperformed the
comparative index over the period.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
The fund is focused on a fundamentals-driven search for the best opportunities (%)
among sustainable investments that would capture structural growth in Asia and China 27.50
aid positive societal consequences over the long term. The focus is on bottom- indi 23.9
up stock selection and to find long-term winners with solid management teams ndia :
at reasonable valuations. India's second largest private sector bank ICICI Bank Taiwan Area 18.49
and Indonesia's second largest bank by asset size Bank Rakyat Indonesia Indonesia 11.36
Persero are favoured for their ability to widen credit access in an under- -
supplied market. Taiwan's global leading semiconductor foundry Taiwan Hong Kong SAR China 6.74
Semiconductor Manufacturing offers structural growth within semiconductors and Korea 4.54
is a frontrunner with cutting edge technology. Broader software adoption will Thailand 3.89
drive workplace and infrastructure efficiencies.
Ireland 1.29
Vietnam 121
USA 0.93
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Performance Share Class Share Class Share Class Share Class Index* Share Class
Share Class Date From C lative C lative Annualised C lative C lative Annualised
A-ACC Shares (USD) 11.04.2023 11.04.2023 - - - -1.3% -2.4% -
A-ACC Shares (EUR) 11.04.2023 11.04.2023 - - - -2.5% -3.5% -
A-ACC Shares (SGD) (SGD/USD hedged)  11.04.2023 11.04.2023 - - - -1.4% -2.5% -
E-ACC Shares (EUR) 11.04.2023 11.04.2023 - - - -2.5% -3.5% -
I-ACC Shares (USD) 11.04.2023 11.04.2023 - - - -1.2% -2.4% -
I-ACC Shares (EUR) 11.04.2023 11.04.2023 - - - -2.4% -3.5% -
I-ACC Shares (GBP) 11.04.2023 11.04.2023 - - - -2.6% -3.5% -
W-ACC Shares (GBP) 11.04.2023 11.04.2023 - - - -2.6% -3.5% -
Y-ACC Shares (USD) 11.04.2023 11.04.2023 - - - -1.2% -2.4% -
Y-ACC Shares (EUR) 11.04.2023 11.04.2023 - - - -2.5% -3.5% -

*Comparative index: MSCI AC Asia ex-Japan Index (Net).
Comparative index Hedged (SGD/USD): MSCI AC Asia ex-Japan Index (Net) USD Cross Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 5 MILLION
Manager's Overview

Global equities declined (in euro terms) during the period. Markets were
characterised by heightened volatility and sharp shifts in sector and style
preferences as investors attempted to come to terms with persistent
recessionary fears, decades-high inflation, aggressive interest rate hikes by
central banks, the energy crisis in Europe, the UK government's unfunded fiscal
stimulus and more recently the banking crisis in the US. The banking sector saw
a period of significant volatility, as the collapse of Silicon Valley Bank (SVB) and
Signature Bank, followed by further financial sector disruption in the US and
Europe, led to a sharp decline in markets in the first half of March. From a
sector perspective, industrials and information technology were the leading
performers, while materials was among the notable laggard.

The fund underperformed the comparative index over the period since launch.
At a sector level, materials and utilities holdings held back gains, while the
exposure to the best-in-class holdings in the consumer staples sector buoyed
returns. At a stock level, lithium battery equipment manufacturer Wuxi Lead
declined following a slowdown in sales growth and equipment delivery. Shares
in Ardagh, a supplier of sustainable metal and glass packaging,
underperformed on weakening sector dynamics. Aluminium beverage can
producer Crown Holdings fell as rising costs offset upbeat revenues. Clean

Sustainable Biodiversity Fund %8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
SSE 265,125 5.06
NextEra Energy 240,455 4.59
Arcadis (Netherlands) 205,332 3.92
Danone 201,137 3.84
ANDRITZ 191,403 3.66
SolarEdge Technologies 184,206 3.52
L'Oreal 183,936 3.51
Bakkafrost 172,967 3.30
ROCKWOOL International 168,298 3.21
Crown Holdings 160,352 3.06

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

energy company NextEra Energy came under pressure on concerns over Net Asseufs
accusations around the financing of political campaigns. Conversely, equipment (%)
and services conglomerate ANDRITZ continued to perform well. Its shares USA 35.24
recovered following a period of underperformance due to a lull in hydro orders. France 9.62
Insulation company ROCKWOOL international added value on easing energy Netherland 713
trends. Cosmetics major L'Oréal continued to enhance gains amid strong etherlands :
growth in Europe, North America and emerging markets. UK 6.08
China 5.47
The fund invests in companies that provide solutions to address biodiversity Taiwan Area 4.39
loss, namely changes in land and sea use; direct exploitation; climate change Austria 3.97
and pollution. These solutions providers will form most of the holdings in the
portfolio. The fund also invests in bestin-class companies that follow the best Israel 552
practices in their own operations or that allocate capital to find new solutions. Faroe Islands 3.30
These companies can have a megnmgful negchye b|0q|ve_r5|ty |mpcct,_bpt also Denmark 321
have the most ambitious targets in terms of cutting emissions and their impact
on biodiversity. Norway 3.16
Japan 2.75
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Performance Share Class Share Class Share Class Share Class Index* Share Class
Share Class Date From C lative C lative Annualised C lative C lative Annualised
A-ACC Shares (USD) 12.09.2022 12.09.2022 - - - 2.1% 4.9% -
A Shares (EUR) 12.09.2022 12.09.2022 - - - -6.3% -3.7% -
A-ACC Shares (EUR) 12.09.2022 12.09.2022 - - - -6.3% -3.7% -
A-ACC Shares (SGD) (SGD/USD hedged)  12.09.2022 12.09.2022 - - - 1.3% 3.7% -
E-ACC Shares (EUR) 12.09.2022 12.09.2022 - - - -6.8% -3.7% -
I-ACC Shares (USD) 12.09.2022 12.09.2022 - - - 2.8% 4.9% -
I-ACC Shares (EUR) 12.09.2022 12.09.2022 - - - 5.7% -3.7% -
I-ACC Shares (GBP) 12.09.2022 12.09.2022 - - - -4.4% -2.3% -
W-ACC Shares (GBP) 12.09.2022 12.09.2022 - - - -4.5% -2.3% -
Y-ACC Shares (USD) 12.09.2022 12.09.2022 - - - 2.7% 4.9% -
Y-ACC Shares (EUR) 12.09.2022 12.09.2022 - - - -5.8% -3.7% -

*Comparative Index: MSCI ACWI Index (Net).
Comparative Index Hedged SGD/USD: MSCI ACWI (Net) USD Cross Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Sustainable China A Shares Fund *®

FUND SIZE AS AT 30.04.2023 : USD 4 MILLION
Manager's Overview

Chinese equities fell over the period under review. The COVID-19 pandemic
resulted in a widespread lockdown, weighing on domestic economic activity.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

Later, a mortgage boycott rekindled worries of the real estate sector and rising (USD) (%)
default risk at banks. US-China tensions escalated after the US tightened Shenzhen Mindray Bio-Medical Electronics (A) 126,129 3.29
restrictions on the biomanufacturing and semiconductor space and put a few Ping An Insurance Group (A) (China) 122,090 318
US-listed Chinest_e ﬁrms_ under delisting ri§k. Enf:ourqgingly,_ Chinese outhoriti_es China Merchants Bank (A) 108,408 283
announced muIt|pIe' shmqlus measures, mcIud'mg an easing monetary pthy China Tourism Group Duty Free (A) 104,740 273
and favourable policy shifts for internet, gaming and real estate companies.
Furthermore, China fully reopened its borders at the start of 2023, which East Money Information (A) 103,640 2.70
provided an improving outlook for the economic recovery. Hansoh Pharmaceutical Group 102,064 2.66
BYD (A) 99,849 2.60
The fund underperformed the comparative index over the period, mainly due to Bank of Ningbo (A) 91,020 237
selected stocks in the information technology, financials and energy sectors Zhejiang Weixing New Building Materials (A) 87,554 2.28
amid a weakening macroeconomic environment. Paint materials maker Beijing WuXi AppTec 85,935 2.24

Oriental Yuhong Waterproof Technology was weighed down by the broad-
based weakness in the real estate sector. Pharmaceutical services outsourcing
firm WuXi AppTec fell amid weak biotech funding growth. Bank of Ningbo (A)
slid amid industry headwinds, including net interest margin pressure and the
risk of asset quality deterioration. Conversely, specialty gas supplier
Guangdong Huate Gas rose amid China's semiconductor localisation and

SECTOR BREAKDOWN AS AT 30.04.2023

import substitution trend. Net ASSE‘—;‘;
0
Industrials 16.57
The manager focuses on China's growth story while seeking to contribute to the A al 14.40
construction of a sustainable planet, sustainable lives and sustainable inancials .
enterprises. Power automation firm NARI Technology (sustainable planet) is a Information Technology 13.70
key holding in the portfolio. It is a pioneer at the centre of China's energy Consumer Staples 13.15
reform and the environmental, social and governance (ESG) space given the - -
nature of its business. Another key holding is Shenzhen Mindray Bio-medical Consumer Discretionary 1258
Electronics (A) (sustainable lives), which is the largest medical device Healthcare 9.90
monufogturer in Chir.lq. Financial .informqtion services. providgr Equ.Money Equity Linked Notes 9.61
Information (A) (sustainable enterprises) is favoured for its leading position and -
long-term growth potential. Materials 415
Real Estate 1.92
Utilities 1.58
Energy 1.22
Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 01.12.2021  01.12.2021 -10.7% -1.5% - - -35.1% -22.9% -26.4%
A Shares (EUR) 01.12.2021  01.12.2021 -14.8% 5.9% - - -33.4% -20.9% -25.0%
A-ACC Shares (EUR) 01.12.2021  01.12.2021 -14.8% 5.9% - - -33.4% -20.9% -25.0%
A-ACC Shares (RMB) 01.12.2021  01.12.2021 -6.3% 3.6% - - -29.5% -16.2% -22.0%
A-ACC Shares (SGD) (SGD/USD hedged) 01.12.2021  01.12.2021 -11.4% -4.8% - - -35.7% -24.5% -26.9%
E-ACC Shares (EUR) 01.12.2021  01.12.2021 -15.4% 5.9% - - -34.1% -20.9% -25.6%
I-ACC Shares (USD) 01.12.2021  01.12.2021 9.8% -1.5% - - -34.1% -22.9% -25.6%
I-ACC Shares (EUR) 08.12.2021  08.12.2021 -13.9% 5.9% - - -33.0% -22.7% -25.0%
W-ACC Shares (GBP) 01.12.2021  01.12.2021 -10.1% -1.6% - - -30.5% -18.3% -22.7%
Y-ACC Shares (USD) 01.12.2021  01.12.2021 9.9% -1.5% - - -34.3% -22.9% -25.7%
Y-ACC Shares (EUR) 01.12.2021  01.12.2021 -14.0% 5.9% - - -32.6% -20.9% -24.4%
Y-ACC Shares (RMB) 08.12.2021  08.12.2021 5.3% 3.6% - - -28.8% -17.9% 21.7%

*Comparative index: MSCI China A International (Net) Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

52




Fidelity
Funds

FUND SIZE AS AT 30.04.2023 : USD 21 MILLION
Manager's Overview

Global equities rose over the 12-month period to April 2023, though gains were
capped by concerns over rising inflation and interest rates. Markets fell over the
first half of the period as major central banks aggressively tightened policies to
curb elevated inflation and as global growth weakened. Geopolitical risks
arising from the Russia-Ukraine conflict and the resultant energy crisis in Europe
further weighed on markets. Equities recovered losses in the second half of the
period, as investors appeared to bet that slowing inflation and weakening
global growth would eventually force major central banks to pursue less
restrictive policies. That said, markets remained volatile as inflation remained
higher than target levels, leading central banks to retain their hawkish stance.
Turmoil in the banking sector in developed markets in March 2023 also
intensified fears around global financial stability, though policymakers acted
swiftly to manage contagion risks. In terms of regions, Europe ex UK equities led
gains as positive economic surprises and encouraging earnings supported a
rebound towards the latter part of the period. UK, Japan and US stocks also
recorded positive returns. Emerging markets and Pacific ex Japan were the
worst performers. At a sector level, energy, industrials and information
technology (IT) companies were among the leading gainers, while real estate
and materials stocks were the key decliners.

Sustainable Climate Solutions Fund 48

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
SSE 1,264,297 5.88
NextEra Energy 1,089,661 5.07
Owens Corning 932,182 4.34
Analog Devices 779,506 3.63
ROCKWOOL International 717,200 3.34
EDP Renovaveis 713,236 3.32
Energy Recovery 704,268 3.28
MISUMI Group 690,495 3.21
Infineon Technologies 689,634 3.21
Aptiv 687,504 3.20

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

The fund underperformed the comparative index over the period. Security Net ASS"—?S

selection in the communications equipment segment and the overweight stance (%)

in electric utilities detracted the most from returns. However, the underweight USA 31.36

allocation to automobiles and strong security selection in the industry Ireland 10.18

conglomerates segment added value. At a stock level, Lumentum Holdings, an 3 .94

optic supplier to major electronic companies, such as Apple, Ciena, Cisco and apan :

Nokia, was a notable detractor from returns. Its shares declined after the Taiwan Area 7.22

company lowered its full-year revenue and earnings guidance, primarily driven China 7.08

by ongoing supply shortages and weakening near-term outlook for its datacom

and 3D sensing business. However, the long-term outlook remains robust, and Uk 6.67

the negatives have already been priced in, making its valuation very attractive. Germany 6.58

Shares in Silergy declined, as weaker end-market demand for consumer Netherlands 4.07

electronics caused an inventory pileup. However, management expects that the

inventory correction may reverse in the latter half of 2023. Longterm sector Denmark 534

tailwinds remain strong amid a shift towards other semiconductor-intensive Spain 3.32

areas guch as high-performqnce'computing, q_rt_ificio_l intglligence and fifth- India 272

generation technology. Encouragingly, the position in Siemens, a German

industrial manufacturing company, contributed strongly to returns after it posted Israel 271

robust fullyear results, which beat forecasts and improved its outlook.

Moreover, significant positive sentiment has built around the stock after the

company collaborated with chip designer Nvidia to expand its digital services,

enable the industrial metaverse and increase the use of artificial intelligence-

driven digital twin technology.

The FF Sustainable Global Climate Solutions Fund is a global equity portfolio,

designed to achieve long-term capital growth by investing in companies that

enable global decarbonisation efforts. Superior investment opportunities are

selected using bottom-up stock selection to identify companies with structural

growth drivers, operating in industries with high barriers to entry and attractive

competitive dynamics as a result of superior technological advantage or

innovation. By applying a 360-degree lens to carbon reduction, the fund has the

ability to invest across industries, regions and market capitalisations to find the

best ideas from an alpha generation and carbon reduction prospective. The

portfolio managers have identified more than 20 decarbonisation solutions,

which are bucketed into five large groups: electrification of transport, clean

power generation, industrial automation & digitalisation, infrastructure

decarbonisation and consumer reuse. As a result of bottom-up stock selection

within these themes, the fund is overweight in the industrials, IT and utilities

sectors.

Total Return as at 30.04.2023** One Year Five Years Since Launch

sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised

A-ACC Shares (USD) 06.07.2021  06.07.2021 -4.9% 2.1% - - -19.8% 6.7% -11.4%

A Shares (EUR) 14.07.2021  14.07.2021 9.2% -2.5% - - -14.7% 0.5% -8.5%

A-ACC Shares (EUR) 18.08.2021  18.08.2021 9.3% -2.5% - - -17.6% -1.4% -10.8%

A-ACC Shares (HUF) 11.08.2021  11.08.2021 -10.6% -3.8% - - -13.6% 3.0% -8.2%

A-ACC Shares (SGD) (SGD/USD hedged) 06.07.2021  06.07.2021 -6.1% -1.4% - - -20.9% -7.6% -12.1%

E-ACC Shares (EUR) 06.07.2021  06.07.2021 9.9% -2.5% - - -15.4% 0.0 -8.8%

I-ACC Shares (USD) 06.07.2021  06.07.2021 -3.9% 2.1% - - -18.2% -6.7% -10.5%

I-ACC Shares (GBP) 06.07.2021  06.07.2021 -4.1% 1.9% - - -10.4% 2.5% 5.9%

W-ACC Shares (GBP) 06.07.2021  06.07.2021 -4.2% 1.9% - - -10.7% 2.5% -6.0%

Y-ACC Shares (USD) 06.07.2021  06.07.2021 -4.1% 2.1% - - -18.5% -6.7% -10.6%

*Comparative index: MSCI ACWI Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 1,231 MILLION
Manager's Overview

Global equities declined (in euro terms) during the period. Markets were
characterised by heightened volatility and sharp shifts in sector and style
preferences as investors attempted to come to terms with persistent
recessionary fears, decades-high inflation, aggressive interest rate hikes by
central banks, the energy crisis in Europe, the UK government's unfunded fiscal
stimulus and more recently the banking crisis in the US. The banking sector saw
a period of significant volatility, as the collapse of Silicon Valley Bank (SVB) and
Signature Bank, followed by further financial sector disruption in the US and
Europe, led to a sharp decline in markets in the first half of March. Against this
backdrop, Europe outperformed other regional markets. From a sector
perspective, energy was the top performer, tracking crude oil prices higher
after the Organization of the Petroleum Exporting Countries and its allies
(OPEC+) unexpectedly announced production cuts of more than 1 million barrels
per day, aimed at stabilising oil prices at around USD 80 a barrel. Meanwhile,
materials was among the notable laggards.

The fund strongly outperformed the comparative index over the period. At an
industry level, strong stock selection in the textiles, apparel & luxury goods
segment proved rewarding, while the exposure to the broadline retail industry
weighed on returns. At a stock level, luxury conglomerate LVMH Moet Hennessy

Sustainable Consumer Brands Fund @

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)

LVMH Moet Hennessy Louis Vuitton 74,452,796 6.05
Nestle 67,439,439 5.48
Apple 58,344,561 4.74
Microsoft 58,022,787 4.71
L'Oreal 57,780,544 4.69
EssilorLuxottica 48,203,303 3.91
Amazon.com 46,942,851 3.81
Compagnie Financiere Richemont (A) 46,633,811 3.79
Starbucks 39,728,728 3.23
Davide Campari-Milano 35,550,108 2.89

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Louis Vuitton rallied, buoyed by higher sales and strong performance across Net Assets
segments. Richemont Cie Financiere added value amid China's reopening and (%)
a supportive political backdrop for luxury goods demand. Cosmetics major USA 40.02
L'Oréal enhanced gains, driven by strong growth in Europe, North America and France 22.22
other emerging markets. Beauty products provider Coty continued to deliver Switzerland 1112
strong quarterly earnings and made progress across its strategic growth pillars. witzerian :
Conversely, certain growth stocks such as Amazon.com fell, underscoring the Italy 5.96
growing pressure on digital advertising spending, revenue growth and rising Germany 373
labour costs. Electric vehicle manufacturer Tesla declined following
disappointing quarterly earnings and subdued margins. UK 5.48
China 2.88
The portfolio manager looks to invest in businesses that exhibit a strong brand Netherlands 2.56
with a demonstrated consumer moat reflected in superior pricing power, Japan 2.12
innovation and valuable intellectual property. The universe includes, but is not Ireland 191
limited to, consumer sectors. Importance is placed on the quality of the .
management team and their track record, as the manager believes a clear Canada 1.76
vision and coherent execution are essential in a globalised world consisting of Hong Kong SAR China 1.41
a multitude of competitors. Sustainable investing is core to the fund's quality-
focused and fundamentals-driven investment process. The strategy focuses on
issuers with robust social and environmental practices, which should reflect an
enhanced brand leadership and market share over time.
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative lative Cumulative Cumulative A ised Cumulative Cumulative A ised
A-ACC Shares (USD) 27.03.2013 27.03.2013 8.4% 2.1% 36.4% 38.3% 6.4% 122.7% 117.8% 8.3%
A Shares (EUR) 01.09.2000 01.09.2000 3.4% -2.5% 49.2% 51.3% 8.3% 304.2% 273.6% 6.4%
A Shares (GBP) 08.09.2000 02.10.2000 8.2% 1.9% 49.0% 51.5% 8.3% 491.0% 449.1% 8.2%
A-ACC Shares (EUR) 11.04.2018 11.04.2018 3.4% -2.5% 49.1% 51.3% 8.3% 52.4% 54.6% 8.7%
A-ACC Shares (HKD) 27.10.2021 27.10.2021 8.4% 2.1% - - - -14.5% -8.5% 9.9%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 1.9% -3.8% 77.1% 80.1% 12.1% 117.8% 109.9% 10.6%
A-ACC Shares (SGD) (SGD/USD hedged) 22.06.2022 22.06.2022 - - - - - 21.7% 7.6% -
D-ACC Shares (EUR) 15.04.2016 15.04.2016 2.9% -2.5% 45.5% 51.3% 7.8% 74.3% 71.2% 8.2%
D-ACC Shares (EUR) (hedged) 04.05.2016 04.05.2016 3.1% 0.1% 26.2% 32.0% 4.8% 58.1% 56.0% 6.8%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 2.7% -2.5% 43.7% 51.3% 7.5% 166.9% 186.7% 9.8%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 2.8% 0.1% 24.6% 32.0% 4.5% 121.9% 141.6% 7.9%
I-ACC Shares (USD) 12.01.2022 12.01.2022 9.5% 2.1% - - - -11.0% -11.0% -8.6%
I-ACC Shares (GBP) 09.02.2022 09.02.2022 9.3% 1.9% - - - 0.3% -1.5% 0.2%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 9.2% 1.9% 55.5% 51.5% 9.2% 175.9% 148.9% 11.7%
Y Shares (EUR) 25.09.2013 25.09.2013 4.3% -2.5% 55.6% 51.3% 9.3% 175.7% 143.0% 11.1%
Y Shares (GBP) 05.10.2015 05.10.2015 9.2% 1.9% 55.6% 51.5% 9.2% 137.5% 110.3% 12.1%
Y-ACC Shares (USD) 05.10.2015 05.10.2015 9.3% 2.1% 42.4% 38.3% 7.3% 95.1% 74.1% 9.2%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 4.3% -2.5% 55.6% 51.3% 9.2% 401.9% 352.6% 11.3%
Y-ACC Shares (EUR) (hedged) 12.01.2022 12.01.2022 4.4% 0.1% - - - -12.9% -11.3% -10.1%

*Comparative index: FTSE Global Consumer Sectors w/ 5% modified cap weighting to 01.10.2006; thereafter MSClI ACWI Consumer Discretionary + Staples Index (Net) to 01.10.2021; thereafter

MSCI ACWI Index (Net).

Comparative index Hedged EUR: MSCI ACWI Consumer discretionary + staples index (Net) hedged to 01.10.2021; thereafter MSCI ACWI Index (Net) Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Sustainable Demographics Fund ®

FUND SIZE AS AT 30.04.2023 : USD 1,126 MILLION
Manager's Overview

Global equities advanced (in USD terms) during the period. Markets were
characterised by heightened volatility and sharp shifts in sector and style

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

preferences as investors attempted to come to terms with persistent (USD) (%)
recessionary fears, decades-high inflation, aggressive interest rate hikes by Microsoft 81,153,227 7.21
central banks, the energy crisis in Europe, the UK government's unfunded fiscal LVMH Moet Hennessy Louis Vuitton 52,346,174 4.65
stimuI}Js and more recently Fhe banking crisis in the US The banking sector saw L'Oreal 44,401,945 3.94
a period of significant volatility, as the'colla_pse of S|I|co_n VaII_ey Eank (SVB) and Amazon.com 40,655,270 261
Signature Bank, followed by further financial sector disruption in the US and -
Europe, led to a sharp decline in markets in the first half of March. Sonova Holding (B) 40,267,041 3.58
Boston Scientific 38,836,608 3.45
The fund generated positive returns and outperformed the index over the ESS'lorLUX?tt'cg —— 38,186,215 539
period. Stock picking in financials and health care enhanced gains, while Thermo Fisher Scientific 35,051,898 311
consumer discretionary and information technology was a source of weakness. Stryker 34,740,775 3.09
Shares in e-commerce giant Amazon.com tumbled due to a rising interest rate Taiwan Semiconductor Manufacturing 33,732,163 3.00

environment, disappointing quarterly results and a weaker outlook in light of
higher costs. The underweight stance in Apple held back relative gains as its
shares rose amid expectations that it would move into the rapidly expanding
augmented reality sector. Shares in luxury conglomerate LVMH Moet Hennessy
Louis Vuitton rose on the back of its impressive top-line in the fourth quarter and
FY2022 results. Cosmetics major L'Oréal benefited from optimism surrounding

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

China's reopening and expectations of slower interest rate hikes by the US Net Assets
Federal Reserve. (%)
USA 44.17
The fund remains well-balanced and diversified, with an attractive positioning France 14.98
that stands to benefit from the longterm theme of demographics. Sector Ireland 7.95
positioning is aligned with demographics-driven growth to harness the benefits Japan 5.11
from factors such as longer lives with higher life expectancy; better lives, -
reflecting expanding middle-class wealth, particularly in emerging markets; and Taiwan Area 455
more lives in line with the population growth trend. The fund has prominent UK 4.14
exposure to the health care, consumer discretionary and information technology Switzerland 358
sectors.
India 2.96
Hong Kong SAR China 2.35
Netherlands 1.79
Spain 1.50
Israel 1.40
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 14.03.2012 14.03.2012 2.3% 2.1% 34.5% 40.4% 6.1% 162.5% 144.0% 9.1%
A Shares (EUR) 14.11.2018 14.11.2018 -2.3% -2.5% - - - 49.0% 49.9% 9.4%
A-ACC Shares (HUF) 05.10.2015 05.10.2015 -3.8% -3.8% 74.6% 82.9% 11.8% 116.4% 131.4% 10.7%
A-ACC Shares (SGD) 28.03.2018 28.03.2018 -1.3% -1.4% 35.0% 41.5% 6.2% 39.2% 45.1% 6.7%
A-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 -0.8% 0.1% 29.5% 33.6% 5.3% 153.7% 140.1% 8.8%
A-ACC Shares (CZK) (CZK/USD hedged) 13.03.2019 13.03.2019 3.9% 2.1% - - - 32.5% 39.2% 7.0%
A-ACC Shares (PLN) (PLN/USD hedged) 09.12.2020 09.12.2020 4.6% -4.6% - - - 0.7% 22.1% -0.3%
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 1.2% 2.1% 29.3% 40.4% 5.3% 31.6% 42.4% 5.5%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -2.8% -2.5% 43.3% 53.7% 7.5% 79.4% 95.6% 8.7%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 -1.6% 0.1% 24.7% 33.6% 4.5% 126.9% 137.0% 8.1%
I-ACC Shares (USD) 13.03.2019 13.03.2019 3.4% 2.1% - - - 40.4% 39.2% 8.6%
Y-ACC Shares (USD) 14.03.2012 14.03.2012 3.2% 2.1% 40.3% 40.4% 7.0% 187.1% 144.0% 9.9%
Y-ACC Shares (GBP) 14.03.2012 14.03.2012 3.1% 1.9% 53.0% 53.9% 8.9% 256.4% 204.6% 12.1%
Y-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 -0.1% 0.1% 34.8% 33.6% 6.2% 177.1% 140.1% 9.7%

*Comparative index: MSCI ACWI Index (Net).
Comparative index EUR Hedged : Translation Hedged EUR; MSCI ACWI Index (Net) Hedged to EUR.
Comparative index SGD/USD Hedged : Translation Hedged SGD/USD; MSCI ACW N USD Tran-83240.
Comparative index CZK/USD Hedged : Translation Hedged CZK/USD; MSCI ACW N USD Tran-14703.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 1,535 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Emerging markets declined sharply over the review period, due to various

factors including ongoing geopolitical tensions, the continued impact of the Market Value Net Assets
COVID-19 pandemic and rising inflation. Markets were weighed down as the US (USD) (%)
Federal Reserve (Fed) signalled tighter financial conditions before moving Taiwan Semiconductor Manufacturing 120,793,116 7.87
decisively to raise rates to tame inflation. Emerging market central banks also HDFC Bank 77,080,272 5.02
moved early and aggressively to tighten their monetary policies, having noted China Mengniu Dairy 67 488 400 4.40
that inflation was rising sub'stantlal'ly above thglr respectlve targets, AIA Group 67,159,063 437
exacerbated by the war in Ukraine, which led to a spike in food and energy -
prices. Markets strengthened somewhat in the second half of the review period, Bank Central Asia 63,525,722 4.12
supported by the economic reopening in Ching, although a more risk-off Li Ning 60,863,448 3.96
environment emerged from March, in response to the turmoil in the developed Samsung Electronics 49,493,282 3.22
market banking sector. Chailease Holding 46,869,559 3.05
SK Hynix 44,618,076 2.91
The fund posted negative returns but outperformed the comparative index over Zhongsheng Group Holdings 43,774,182 2.85

the year. At the sector level, robust stock picking in the financials sector
contributed the most to performance. Here, HDFC Bank, AIA Group and Bank
Central Asia were among the top contributors to returns. Conversely, weak stock

selection in China hampered performance. Here, China Mengniu Dairy,
Zhongsheng Group Holdings, Beijing Oriental Yuhong and Tencent came under GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

pressure.
Net Assets
(%)
During the period, the focus remained on identifying and owning well-managed India 19.20
businesses with attractive return profiles, an accretive reinvestment opportunity Tai A 16.93
and valuations that offer an adequate margin of safety on a free-cash-flow aiwan Area :
basis. Within information technology (IT), the fund's largest sector overweight, China 15.44
hardware industry leaders such as Taiwan Semiconductor Manufacturing, SK Hong Kong SAR China 10.89
Hynix and Samsung Electronics were among the preferred positions. In the -
industrials sector, the fund has significant exposure to aircraft leaser BOC South Africa 6.61
Aviation. Within financials, AIA Group remains one of the high-conviction Korea 6.13
positions in the portfolio. The fund remains underweight in the materials sector, Brazil 553
where it only has exposure to copper through holdings in First Quantum
Minerals and Southern Copper. Ireland 482
Indonesia 4.12
Mexico 4.03
Singapore 2.61
Netherlands 1.89
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 29.09.2014 29.09.2014 -6.1% -6.5% 11.4% 5.1% 2.2% 47.4% 18.3% 4.6%
A Shares (EUR) 29.09.2014 29.09.2014 -10.4% -10.7% 21.8% 3.8% 4.0% 68.8% 36.0% 6.3%
A-ACC Shares (USD) 29.09.2014 29.09.2014 -6.1% -6.5% 11.3% -5.1% 2.2% 47.3% 18.3% 4.6%
| Shares (USD) 26.01.2022 26.01.2022 -5.2% -6.5% - - - -19.1% -16.5% -15.6%
| Shares (GBP) 26.08.2020 26.08.2020 -5.8% -6.6% - - - 3.6% -2.6% 1.3%
I-ACC Shares (USD) 29.09.2014 29.09.2014 -5.2% -6.5% 17.1% 5.1% 3.2% 60.8% 18.3% 5.7%
I-ACC Shares (EUR) 13.04.2022 13.04.2022 9.5% -10.7% - - - -10.1% -11.6% 9.7%
I-ACC Shares (GBP) 23.06.2021 23.06.2021 -5.3% -6.6% - - - -13.8% -16.3% -7.7%
I-ACC Shares (CHF) (CHF/USD hedged)  13.04.2022 13.04.2022 9.1% -14.3% - - - -12.6% -14.3% -12.1%
R-ACC Shares (USD) 22.02.2023 22.02.2023 - - - - - -1.1% 0.0 -
R-ACC Shares (EUR) 12.04.2023 12.04.2023 - - - - - -1.9% -2.1% -
R-GDIST Shares (GBP) 27.03.2019 27.03.2019 -5.0% -6.6% - - - 31.9% 8.6% 7.0%
W Shares (GBP) 23.01.2019 23.01.2019 -5.5% -6.6% - - - 33.2% 11.2% 6.9%
Y Shares (EUR) 08.07.2020 08.07.2020 9.7% -10.7% - - - 8.8% 0.1% 3.1%
Y-ACC Shares (USD) 29.09.2014 29.09.2014 -5.3% -6.5% 16.2% 5.1% 3.1% 58.2% 18.3% 5.5%
Y-ACC Shares (HUF) 27.11.2019 27.11.2019 -11.0% -11.9% - - - 18.2% 11.1% 5.0%

*Comparative index: MSCI Emerging Markets (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 5 MILLION
Manager's Overview

Emerging markets declined sharply over the review period, due to various
factors including ongoing geopolitical tensions, the continued impact of the
COVID-19 pandemic and rising inflation. Markets were weighed down as the US
Federal Reserve (Fed) signalled tighter financial conditions before moving
decisively to raise rates to tame inflation. Emerging market central banks also
moved early and aggressively to tighten their monetary policies, having noted
that inflation was rising substantially above their respective targets,
exacerbated by the war in Ukraine, which led to a spike in food and energy
prices. Markets strengthened somewhat in the second half of the review period,
although a more risk-off environment emerged from March, in response to the
turmoil in the developed market banking sector.

The fund underperformed the comparative index over the period since its
launch on 1 February 2023. The fund has an overweight positioning in the
financials sector. This includes exposure to Indian private sector banks such as
HDFC Bank ADR and ICICI Bank ADR, as well as Kazakhstan's ecommerce and
payments platform Kaspi. The managers are also overweight in the information
technology sector. Key positions include South Korean companies Samsung
Electronics and SK Hynix, as well as India-based HCL Technologies. Within
consumer staples, which is the largest sector overweight in the portfolio, the

Sustainable Emerging Markets Ex China Fund *2

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 424,983 8.74
Samsung Electronics 341,706 7.02
HDFC Bank ADR 258,002 5.30
ICICI Bank ADR 217,636 4.47
SK Hynix 154,641 3.18
Walmart De Mexico 153,706 3.16
Mercadolibre 148,941 3.06
Kaspi KZ GDR 131,258 2.70
Chailease Holding 116,318 2.39
Bank Mandiri Persero 109,178 2.24

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

managers favour Walmart De Mexico, Universal Robina and Heineken Net Assets

Malaysia. The fund remains underweight in the materials sector, although it (%)

does have exposure to gold names through holdings in Lundin Gold and India 22.70

Endeavour Mining, as well as to copper through First Quantum Minerals. Taiwan Area 1659
Korea 15.33
Ireland 5.46
Brazil 5.38
Indonesia 4.49
Mexico 4.44
Uruguay 3.06
Thailand 2.86
Vietnam 2.83
Kazakhstan 2.70
Canada 2.30

Total Return as at 30.04.2023** One Year Five Years Since Launch

Share Class PPt ol icodll ol sl o SR ki

A-ACC Shares (USD) 01.02.2023 01.02.2023 - - - -3.2% -2.1% -

A-ACC Shares (EUR) 01.02.2023 01.02.2023 - - - -4.3% -3.2% -

E-ACC Shares (EUR) 01.02.2023 01.02.2023 - - - -4.4% -3.2% -

I-ACC Shares (USD) 01.02.2023 01.02.2023 - - - -3.0% -2.1% -

I-ACC Shares (EUR) 01.02.2023 01.02.2023 - - - -4.0% -3.2% -

I-ACC Shares (GBP) 01.02.2023 01.02.2023 - - - 5.1% -4.0% -

W-ACC Shares (GBP) 01.02.2023 01.02.2023 - - - 5.1% -4.0% -

Y-ACC Shares (USD) 01.02.2023 01.02.2023 - - - -3.0% -2.1% -

Y-ACC Shares (EUR) 01.02.2023 01.02.2023 - - - -4.1% -3.2% -

*Comparative index: MSCI Emerging Markets ex-China (Net) Index.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 260 MILLION
Manager's Overview

European equities rose over the 12 months under review. At the start of the
period, increasing concerns around inflation led to a more hawkish stance by
most major central banks. The geopolitical crisis arising from the war in Ukraine
remained a headwind. On a positive note, the anticipated energy crisis failed
to materialise at the start of 2023, supported by falling natural gas prices amid
a milder winter season. In March, the collapse of Silicon Valley Bank and
Signature Bank in the US, and the failure of Credit Suisse in Europe led to fears
of wider contagion in the banking sector. Despite these concerns, investors
were encouraged by positive corporate results, China's continued economic
reopening and a further reduction in US headline inflation.

The fund generated positive returns but underperformed the index over the
period, primarily due to the underweight positioning in industrials and the
overweight exposure to health care. Stock selection across communication
services, energy, materials, industrials and informational technology also
detracted from returns. However, strong stock selection in utilities and consumer
staples added value, while the overweight exposure to consumer discretionary
was a source of strength. At the stock level, global nutrition and materials
conglomerate DSM weighed on returns as tight global supply chains resulted in
weaker volumes across divisions. Some of these losses were offset by consumer

Sustainable Europe Equity Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Nestle 15,628,756 6.01
Roche Holding 13,647,034 5.25
Novartis 12,230,859 4.71
Unilever 11,292,357 4.35
AXA 10,170,339 3.91
Danone 9,973,180 3.84
ASML Holding 9,008,824 3.47
LVMH Moet Hennessy Louis Vuitton 8,988,380 3.46
RELX 8,619,712 3.32
Air Liquide 7,691,383 2.96

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

discretionary holdings such as Inditex, LVMH Moet Hennessy Louis Vuitton and Net Asseufs
Zalando. )
France 25.27
The fund leverages Fidelity's differentiated research capabilities and analysts' Switzerland 2510
top ideas to deliver a concentrated portfolio that promotes sustainable UK 14.22
characteristics, with high stock-specific risk that should generate consistent Germany 10.30
excess returns. The investment analysis considers a wide range of
environmental and social characteristics on an ongoing basis. The fund is Netherlands 555
broadly sector neutral, with overweight positions in health care and information Sweden 4.72
te.chno!ogy, and an underweight stance in financials and consumer Finland 4.07
discretionary.
Spain 3.50
Austria 3.22
Italy 2.80
Belgium 2.38
Norway 0.84
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative C ive Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (EUR) 30.09.1998 30.09.1998 2.6% 7.1% 13.2% 32.6% 2.5% 192.1% 221.8% 4.5%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 2.6% 7.1% 13.1% 32.6% 2.5% 74.8% 102.9% 3.4%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 9.3% 14.3% 24.4% 45.6% 4.5% 53.0% 102.2% 4.6%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 6.7% 11.5% 26.7% 49.2% 4.8% 60.1% 111.9% 5.2%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 2.1% 7.1% 10.4% 32.6% 2.0% 23.3% 67.5% 3.0%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 1.8% 7.1% 9.0% 32.6% 1.7% 27.5% 77.6% 1.1%
| Shares (EUR) 03.06.2016 03.06.2016 3.6% 7.1% 19.4% 32.6% 3.6% 38.0% 67.2% 4.8%
I-ACC Shares (EUR) 25.09.2019 25.09.2019 3.6% 7.1% - - - 14.8% 31.7% 3.9%
W Shares (GBP) 09.02.2022 09.02.2022 8.4% 11.9% - - - 2.2% 7.2% 1.8%
Y Shares (EUR) 25.09.2013 25.09.2013 3.5% 7.1% 18.0% 32.6% 3.4% 57.5% 93.6% 4.8%
Y Shares (SGD) 05.10.2015 05.10.2015 4.6% 8.2% 8.6% 22.1% 1.7% 18.8% 51.5% 2.3%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 3.5% 7.1% 18.1% 32.6% 3.4% 100.3% 106.6% 4.7%

*Comparative index: MSCI EMU (Net) to 27.10.2021; thereafter MSCI Europe Index (Net).
Comparative index hedged CZK: MSCI Europe Index (Net) hedged to CZK.
Comparative index Hedged USD: MSCI Europe Index (Net) hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 123 MILLION
Manager's Overview

European smaller equities rose (in USD terms) over the 12 months under review,
but registered negative returns in euro terms. At the start of the period,
increasing concerns around inflation led to a more hawkish stance by most
major central banks. The geopolitical crisis arising from the war in Ukraine
remained a headwind. On a positive note, the anticipated energy crisis failed
to materialise at the start of 2023, supported by falling natural gas prices amid
a milder winter season. In March, the collapse of Silicon Valley Bank and
Signature Bank in the US, and the failure of Credit Suisse in Europe led to fears
of wider contagion in the banking sector. Despite these concerns, investors
were encouraged by positive corporate results, China's continued economic
reopening and a further reduction in US headline inflation.

The fund outperformed the index during the review period, largely driven by
favourable sector positioning. The underweight stance in real estate and
overweight exposure to consumer discretionary added significant value.
Holdings within the consumer driven and industrials sectors also enhanced
gains. Shares in Vitesco Technologies benefited from multiple broker upgrades,
while Balfour Beatty performed well after it reported strong results for the first
half of 2022. Conversely, the overweight positioning in financials and
communication services, as well as security selection in health care and

Sustainable European Smaller Companies Fund *2

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
VZ Holding 2,440,994 1.99
Ocakley Capital Investments Fund 2,313,697 1.89
Coats Group 2,101,968 1.71
Premier Foods 2,006,939 1.64
ASR Nederland 1,948,216 1.59
RS GROUP 1,827,620 1.49
Spectris 1,795,268 1.46
AAK 1,738,723 1.42
Balfour Beatty 1,733,312 1.41
Euronext 1,717,855 1.40

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

financials, held back gains. Media business Future Plc was the biggest stock Net Asseufs
specific detractor from performance. Its shares derated in FY22, amid concerns (%)
over the state of digital advertising markets due to weaker consumer sentiment. UK 37.13
Germany 8.13
The managers are focused on identifying wel-managed, cash generative France 8.00
companies that have a clear market leadership position, a sustainable Netherlands 7.95
competitive advantage and profits driven by strong sales growth. This is
coupled with environmental, social and governance (ESG) analysis at the stock Sweden 6.82
and sector levels to select companies that have best practices, high ESG scores Ireland 6.56
qnd.low controyersy risks: The.fund hgs ove.rweight posit.ions.in .comml.Jnicqtion Switzerland 5.27
services, materials and financials, while being underweight in industrials, real -
estate and energy. Spain 422
Austria 3.29
Norway 3.15
Italy 3.08
Bermuda 1.89
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative  C ive Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A-ACC Shares (EUR) 10.02.2021 10.02.2021 -4.5% -5.8% - - - -7.6% -1.7% -3.5%
I-ACC Shares (EUR) 25.06.2014 25.06.2014 -3.6% -5.8% 19.2% 17.8% 3.6% 88.8% 79.2% 7.4%
RA-ACC Shares (EUR) 14.12.2022 14.12.2022 - - - - 3.0% 3.8% -
W-ACC Shares (GBP) 10.02.2021 10.02.2021 0.7% -1.5% - - - 5.7% -1.5% -2.6%
Y-ACC Shares (EUR) 10.02.2021 10.02.2021 -3.7% -5.8% - - - 5.9% -1.7% -2.7%

*Comparative index: MSCI Europe Small Cap Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 473 MILLION
Manager's Overview

European equities rose over the period. Initially, increasing concerns around
inflation led to volatile swings and significant sector and style rotations across
global markets. The geopolitical crisis arising from the war in Ukraine remained
a headwind. More recently, the collapse of Silicon Valley Bank and Signature
Bank in the US, and the failure of Credit Suisse in Europe led to fears of wider
contagion in the banking sector. On a positive note, the anticipated energy
crisis failed to materialise in early 2023, supported by falling natural gas prices
amid a milder winter season. In addition, investors were encouraged by
positive corporate results, China's continued economic reopening and a further
reduction in US headline inflation.

The fund generated positive returns but underperformed the index over the
period. Stock picking in utilities and consumer discretionary weighed on returns,
while positioning in industrials (overweight), utilities (underweight) and financials
(overweight) was also a source of weakness. Stock selection in financials, health
care and information technology added value. Pure play renewable energy
operators Neoen and Solaria Energia declined. High interest rates and
inflation, coupled with supply chain bottlenecks have disrupted wind and solar
projects, pushed up costs and led to value creation concerns. Conversely, LVMH
Moet Hennessy Louis Vuitton rallied on betterthan-expected FY2022 results,

Sustainable Eurozone Equity Fund @

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
LVMH Moet Hennessy Louis Vuitton 35,084,751 7.41
SAP 29,430,622 6.22
ASML Holding 27,744,783 5.86
L'Oreal 24,729,499 5.22
Schneider Electric (FR) 24,669,633 5.21
BMW 19,768,729 4.18
RELX (NL) 15,364,423 3.25
EssilorLuxottica 15,280,933 3.23
Allianz 15,003,739 317
Kering 14,162,071 2.99

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

along with an encouraging outlook for the current year. Luxury cars Net Asseufs
manufacturer BMW was another source of strength. (%)

France 38.19
The market has received renewed impetus from China's re-opening and better- Germany .17
than-expected first quarter results. Lower worries about energy shortages, Netherlands 9.35
easing supply bottlenecks and the continued resilience of the labour market Spain 534
should provide tailwinds. The portfolio managers continue to focus on quality
growth companies that have attractive fundamentals and  superior Denmark 3.96
environmental, social and governance characteristics. As a result of bottom-up UK 3.88
stock selection, the fund has an overweight allocation to the information Italy 3.61
technology, consumer discretionary and industrials sectors.

Finland 2.71

Switzerland 1.13

Luxembourg 1.02

Sweden 0.79
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 10.02.2021 10.02.2021 8.8% 11.9% - - - 12.5% 18.2% 5.5%
A-ACC Shares (EUR) 12.12.2005 12.12.2005 8.8% 11.9% 43.0% 34.4% 7.4% 127.8% 132.3% 4.8%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 7.2% 10.4% - - - 22.7% 28.6% 8.9%
E-ACC Shares (EUR) 12.12.2005 12.12.2005 8.0% 11.9% 37.7% 34.4% 6.6% 100.1% 132.3% 4.1%
I-ACC Shares (EUR) 27.11.2019 27.11.2019 10.0% 11.9% - - - 28.3% 21.3% 7.5%
W-ACC Shares (GBP) 22.07.2020 22.07.2020 14.8% 17.0% - - - 24.2% 27.2% 8.1%
X-ACC Shares (EUR) 28.10.2020 28.10.2020 10.8% 11.9% - - - 42.9% 45.3% 15.3%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 9.7% 11.9% 49.2% 34.4% 8.3% 95.9% 82.1% 4.4%

*Comparative index: MSCI Europe (Net) to 29.10.2019; thereafter MSCI EMU (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 237 MILLION
Manager's Overview

Global equities advanced (in USD terms) during the period. Markets were
characterised by heightened volatility and sharp shifts in sector and style factor
preferences as investors attempted to come to terms with persistent
recessionary fears, decades-high inflation, aggressive interest rate hikes by
central banks, the energy crisis in Europe, the UK government's unfunded fiscal
stimulus and more recently the banking crisis in the US. Against this backdrop,
Europe outperformed other regional markets. From a sector perspective, energy
was the top performer, tracking crude oil prices higher after the Organization of
Petroleum Exporting Countries and its allies (OPEC+) unexpectedly announced
production cuts of more than 1 million barrels per day, aimed at stabilising oil
prices at around USD 80 a barrel, while materials were among the notable
laggards.

The fund underperformed the comparative index over the period. The holding in
Chinese online travel company Trip.com rallied after the government loosened
its strict COVID-19 measures. Its shares rose as the travel and leisure sector saw
a revival following the removal of quarantine and tracking measures. Shares in
Motorola Solutions rallied after it released better than expected fourth quarter
results. Despite supply chain disruptions, total revenues soared and surpassed
the company's guidance. Shares in music and media services company Spotify

Sustainable Future Connectivity Fund *2

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Sony 8,241,716 3.48
Motorola Solutions 8,000,411 3.38
Salesforce.com 7,428,597 3.14
VeriSign 7,412,801 3.13
Electronic Arts 7,224,873 3.05
PTC 7,125,515 3.01
Apple 7,090,534 3.00
Amadeus IT Group 6,754,998 2.85
Amdocs 6,123,282 2.59
Alphabet 6,014,645 2.54

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

rose after it announced a redesign of its app, which should help to further Net Asseufs

differentiate the product, with its focus on multimedia, and drive more user (%)

engagement. The company also announced that it has surpassed 500 million USA 51.08

monthly average users. Netherlands 7.67
China 7.21

The position in network components manufacturer Lumentum Holdings fell in Ireland 655

early April, after it preannounced that its March quarter sales would miss

guidance and consensus estimates as a client unexpectedly cut orders due to Japan 428

inventory management. The holding in semiconductor developer Marvell Sweden 4.10

Technology declined after it released weaker than expected guidance for UK 367

revenues and earnings, largely due to a slowdown in the datacentres segment.

The overweight position in Ericsson declined. Despite releasing strong results in France 518

the first quarter, its shares fell after it announced weaker than expected free Spain 2.85

cash flow for 2023 due to restructuring costs and weak guidance for the second Korea 295

quarter. -
Brazil 1.99

The fund invests in the enablers, networks and innovators, primarily in the Finland 197

communication services and information technology sectors that are driving

advances in Future Connectivity. The Sustainable Future Connectivity universe

has benefited from stronger growth than the broader market, and the fund aims

to invest in companies with even better growth potential than the thematic

universe. The fund exploits this theme with a deep understanding of underlying

technologies, new business models and a global investment perspective. A

focus on sustainability forms a key part of this process, particularly in digital

ethics.

Total Return as at 30.04.2023** One Year Five Years Since Launch

Sh cl Launch Performance  Share Class Index* Share Class  Share Class Share Class Index* Share Class

are Llass Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised

A-ACC Shares (USD) 28.10.2020  28.10.2020 9.4% 2.1% - - -12.4% 22.9% 5.1%

A Shares (EUR) 10.02.2021  10.02.2021 -13.6% -2.5% - - -22.8% 10.2% -11.0%

A-ACC Shares (EUR) 11.12.2018  11.12.2018 -13.6% -2.5% - - 41.4% 52.6% 8.2%

A-ACC Shares (HUF) 09.12.2020  09.12.2020 -14.8% -3.8% - - -10.6% 23.6% -4.6%

A-ACC Shares (EUR) (hedged) 29.01.2021  29.01.2021 -12.4% 0.1% - - -25.2% 6.2% -12.1%

A-ACC Shares (CZK) (CZK/USD hedged)  29.01.2021  29.01.2021 -7.9% -6.9% - - -23.9% 5.2% -11.4%

A-ACC Shares (PLN) (PLN/USD hedged)  29.01.2021  29.01.2021 -7.1% -4.6% - - -23.9% 18.1% -11.4%

A-ACC Shares (SGD) (SGD/USD hedged) 22.09.2021  22.09.2021 -10.3% -1.4% -30.6% -8.2% -20.4%

E-ACC Shares (EUR) 13.05.2020  13.05.2020 -14.1% -2.5% - - 6.2% 41.6% 2.0%

I-ACC Shares (USD) 28.10.2020  28.10.2020 -8.5% 2.1% - - -10.0% 22.9% -4.1%

I-ACC Shares (EUR) 11.12.2018  11.12.2018 -12.6% -2.5% - - 47.9% 52.6% 9.3%

W-ACC Shares (GBP) 27.02.2019  27.02.2019 8.7% 1.9% - - 41.1% 49.5% 8.6%

Y-ACC Shares (USD) 28.10.2020  28.10.2020 -8.6% 2.1% - - -10.5% 22.9% -4.3%

Y Shares (EUR) 11.12.2018  11.12.2018 -12.8% -2.5% - - 46.9% 52.6% 9.2%

Y-ACC Shares (EUR) 11.12.2018  11.12.2018 -12.8% -2.5% - - 46.8% 52.6% 9.1%

Y-ACC Shares (EUR) (hedged) 29.01.2021  29.01.2021 -11.6% 0.1% - - -23.6% 6.2% -11.3%

*Comparative index: MSCI All Country World Communications Services (Net) to 30.09.2019; thereafter MSCI ACWI Index (Net).
Comparative index Hedged EUR: MSCI ACWI Index (Net) Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 5 MILLION
Manager's Overview

Global equities witnessed positive trends over the days since inception.
Investors welcomed upbeat corporate results, which spurred a broad rally,

Sustainable Global Equity Fund *?

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

while shaking off worries over a slowing economy and the likelihood of (USD) (%)
continued monetary policy tightening, suggested by less favourable economic Microsoft 258,563 5.09
data. NextEra Energy 224,925 4.42

UnitedHealth Group 176,790 3.48
The fund was launched on 26 April 2023, and invests in companies that enable SSE 175,802 3.46
the achievement of the United Nations Sustainable Development Goals (SDGs). Taiwan Semiconductor Manufacturing 163,455 3.22
These SDG-enablers benefiting from long-term structural growth trends drive not Boston Scientific 150,503 296
only improved real-world outcomes, but also improved shareholder returns. Tetra Tech 135,305 266

RenaissanceRe Holdings 128,848 2.53
The portfolio management team invests in duration and change (structural and Bank Rakyat Indonesia Persero 127,291 250
transitory) businesses. Under the duration category, the focus is on companies Autoliv 124,404 245

with durable competitive advantages or underappreciated growth tailwinds,
where the market overlooks the compounding potential of these businesses. The
structural change category consists of companies whose improvement in the
underlying quality of the business through portfolio change, industry change,
management change or strategy change is underappreciated by the market.
The transitory change category consists of companies where a short-term event

SECTOR BREAKDOWN AS AT 30.04.2023

is weighing on the perception and valuations of a high-quality business. Net Assets
%

Healthcare 22.(963
Information Technology 22.12
Industrials 16.30
Financials 15.18
Utilities 10.81
Open Ended Fund 8.90
Materials 4.03
Consumer Discretionary 3.45
Equity Linked Notes 3.02

Total Return as at 30.04.2023** One Year Five Years Since Launch

Share Class Datehom' " Cumiigive  Comvictve  Ammaised  Cumilaive  Comumtve  Ammualised

A-ACC Shares (USD) 26.04.2023 26.04.2023 - - - 1.6% 1.9% -

A-ACC Shares (EUR) 26.04.2023 26.04.2023 - - - 1.6% 2.0% -

A-ACC Shares (SGD) (SGD/USD hedged)  26.04.2023 26.04.2023 - - - 1.6% 1.9% -

E-ACC Shares (EUR) 26.04.2023 26.04.2023 - - - 1.6% 2.0% -

I-ACC Shares (USD) 26.04.2023 26.04.2023 - - - 1.6% 1.9% -

I-ACC Shares (EUR) 26.04.2023 26.04.2023 - - - 1.6% 2.0% -

I-ACC Shares (GBP) 26.04.2023 26.04.2023 - - - 0.7% 1.1% -

W-ACC Shares (GBP) 26.04.2023 26.04.2023 - - - 0.7% 1.1% -

Y-ACC Shares (USD) 26.04.2023 26.04.2023 - - - 1.6% 1.9% -

Y-ACC Shares (EUR) 26.04.2023 26.04.2023 - - - 1.6% 2.0% -

*Comparative Index: MSCI AC World (Net).
Comparative Index: MSCI ACWI (Net) USD Cross Hedged to SGD
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 1,648 MILLION
Manager's Overview

Global equities advanced (in USD terms) during the period. Markets were
characterised by heightened volatility and sharp shifts in sector and style
preferences as investors attempted to come to terms with persistent
recessionary fears, decades-high inflation, aggressive interest rate hikes by
central banks, the energy crisis in Europe, the UK government's unfunded fiscal
stimulus and more recently the banking crisis in the US. The banking sector saw
a period of significant volatility, as the collapse of Silicon Valley Bank (SVB) and
Signature Bank, followed by further financial sector disruption in the US and
Europe, led to a sharp decline in markets in the first half of March.

The fund generated negative returns and underperformed the index over the
period. Stock picking in biotechnology and the overweight exposure to life
sciences tools & services weighed on returns, while security selection within
health care equipment & supplies added value. While contract research
organisations (CRO) ICON and IQVIA reported consensus beating earnings per
share for the first quarter and reiterated their guidance for the year, their shares
slid due to concerns around book-to-bill ratios and funding for biotech. Shares in
Stryker rallied after it reported consensus-beating earnings for the fourth
quarter, driven by strength across all segments. Shares in Boston Scientific rose
on solid organic growth in the fourth quarter, with beats across most divisions.

Sustainable Global Health Care Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
UnitedHealth Group 150,357,059 9.13
Roche Holding 106,074,998 6.44
Thermo Fisher Scientific 96,941,516 5.88
Stryker 88,312,557 5.36
AbbVie 74,561,228 453
Boston Scientific 73,568,691 4.47
Elevance Health 72,366,196 4.39
Sonova Holding (B) 72,143,493 4.38
Novo Nordisk (B) (DK) 68,606,934 4.16
Danaher 67,193,257 4.08

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
(%)
The fund invests in good quality companies that are set to benefit from long- USA 60.21
term structural growth drivers within health care, namely the ageing of the Switzerland 13.84
population and increased health care needs. Health care companies tend to witzerlan :
be defensive in nature, as even in times of volatility and uncertainty, demand UK 7.53
for drugs and medical procedures will not change. Given its attractive growth Ireland 6.47
opportunities, the fund maintains an overweight stance in the life sciences tools
and services sub-sector, but remains selective and underweight in the Denmark 581
pharmaceuticals sector. France 4.68
Germany 1.21
China 0.20
Japan 0.09
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.09.2000 01.09.2000 -5.5% 0.4% 67.5% 76.3% 10.9% 214.3% 314.9% 5.2%
A Shares (GBP) 08.09.2000 02.10.2000 -1.2% 4.1% 67.3% 76.5% 10.8% 338.4% 474.2% 6.8%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -5.5% 0.4% 67.6% 76.3% 10.9% 301.3% 367.3% 8.7%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 -6.9% -1.8% 98.9% 109.8% 14.7% 87.5% 110.4% 8.5%
A-ACC Shares (USD) 27.03.2013 27.03.2013 -1.0% 4.2% 53.2% 61.1% 8.9% 145.2% 171.9% 9.3%
B-ACC Shares (USD) 26.10.2022 26.10.2022 - - - - - 4.0% 7.0% -
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -6.0% -0.4% 63.4% 76.3% 10.3% 75.7% 96.9% 8.4%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -6.2% 0.4% 61.3% 76.3% 10.0% 166.6% 311.8% 4.4%
I-ACC Shares (EUR) 23.08.2017 23.08.2017 -4.6% -0.4% 76.2% 76.3% 12.0% 83.2% 81.3% 11.2%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 0.3% 4.1% 74.7% 76.5% 11.8% 175.6% 179.6% 11.7%
Y Shares (EUR) 25.09.2013 25.09.2013 -4.7% 0.4% 74.8% 76.3% 11.8% 196.0% 201.6% 12.0%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 -4.7% -0.4% 74.8% 76.3% 11.8% 430.5% 485.4% 11.7%
Y-ACC Shares (USD) 13.11.2019 13.11.2019 0.2% 4.2% - - - 31.9% 38.1% 8.3%

*Comparative index: FTSE Global Health & Pharmaceuticals (5% Capped) to 29.09.2006; thereafter MSCI AC World Health Care (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : JPY 48,678 MILLION
Manager's Overview

Japanese equities rose over the period. However, share price gains were
capped as concerns over broadening inflationary risks, as well as increasing
interest rates weighed on stock prices. Worries over a potentially widespread
fallout from the collapse of US-based Silicon Valley Bank (SVB) and Signature
Bank, as well as troubled Swiss lender Credit Suisse, dampened investor
sentiment in March 2023. Faced with escalating price pressures, the US Federal
Reserve (Fed) responded with a series of interest rate hikes, which saw the yen
weaken sharply against the US dollar. This prompted Japan's Ministry of
Finance to intervene in the currency market in September, for the first time since
1998. Earlier in the period, share price gains were supported by strong
earnings momentum and domestic political developments. Signs of a peak in
US inflation as well as expectations for a recovery in the Chinese economy also
helped to improve sentiment. However, the US Fed's more hawkish stance and
the Bank of Japan's unexpected decision to adjust its yield curve control policy
in the latter half of the period drove a sharp decline in share prices. At a sector
level, financials, consumer staples and industrials were the leading gainers.
Conversely, real estate and communication services companies were the
weakest performers, although they recorded positive returns.

The fund underperformed the comparative index over the year. The

Sustainable Japan Equity Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(IPY) (%)
ITOCHU 2,886,885,734 593
Tokio Marine Holdings 2,199,542,874 4.52
Hitachi 1,768,200,964 3.63
Shin-Etsu Chemical 1,610,859,413 3.31
Astellas Pharmaceutical 1,513,938,855 3.11
Sony 1,421,599,890 2.92
Nomura Research Institute 1,417,866,877 291
Shimadzu 1,406,604,390 2.89
Yakult Honsha 1,398,787,587 2.87
Denso 1,359,413,764 2.79

SECTOR BREAKDOWN AS AT 30.04.2023

underweight stance in the banking sector was the most significant drag on Net Assets

relative performance. Stock selection in technology-related segments also (%)

weighed on returns. Conversely, individual stock picks in the foods sector added Information Technology 18.83

value. The share prices of pharmaceuticals companies lagged the broader Consumer Discretionary 18.49

market despite no significant change in fundamentals. This largely reflects a industrial 1843

rotation into early cyclicals. In this environment, the holding in Nippon Shinyaku ndustrials :

was among the most significant detractors from performance. However, its Financials 11.76

shares continue to look undervalued relative to the strength of the company's Healthcare 9.75

pipeline and are likely to perform well amid heightened economic uncertainty.

The holding in information technology services company Nomura Research Consumer Staples 9.67

Institute came under pressure due to the impact that rising costs overseas had Materials 8.60

on earnings, as well as unfavourable supply/demand factors. However, order Utilities 181

momentum in its core domestic business, led by the financials platform

segment, remains strong. Orders in the industrials sector are also recovering.

Conversely, holdings in consumer-related stocks in the foods and retail sectors

added value. Key examples are Ajinomoto, Yakult Honsha and Fast Retailing.

The fund focuses on sustainable growth companies with strong environmental,

social, and governance (ESG) characteristics. The portfolio manager utilises

bottom-up analysis to select quality companies with high sustainable growth,

above average returns and strong balance sheets. This is coupled with ESG

analysis at the stock and sector level to select companies that follow best

practices and sustainable development, and have high ESG scores and low

controversy risks. It is a research-driven approach that leverages Fidelity's

proprietary fundamental and ESG research.

Total Return as at 30.04.2023** One Year Five Years Since Launch

sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (JPY) 01.10.1990 01.10.1990 6.2% 11.3% 37.3% 30.7% 6.6% 112.7% 121.7% 2.3%

A Shares (EUR) 16.02.2004 16.02.2004 -3.2% 1.2% 20.8% 15.0% 3.8% 70.2% 159.1% 2.8%

A Shares (SGD) 15.05.2006 15.05.2006 -2.2% 2.4% 11.0% 5.9% 2.1% -19.0% 19.2% -1.2%

A-ACC Shares (EUR) 03.07.2006 03.07.2006 -3.2% 1.2% 20.7% 15.0% 3.8% 24.7% 80.0% 1.3%

A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 9.9% 16.0% 48.6% 43.1% 8.2% 86.3% 116.7% 6.9%

A-ACC Shares (SGD) (SGD/IPY hedged) 27.04.2022 27.04.2022 9.4% 2.4% - - - 12.1% 3.5% 12.0%

E-ACC Shares (EUR) 01.09.2000 11.09.2000 -3.9% 1.2% 16.3% 15.0% 3.1% -35.0% 28.4% -1.9%

| Shares (USD) 18.08.2021 18.08.2021 2.5% 5.9% - - - -15.4% 9.4% 9.3%

I-ACC Shares (EUR) 24.03.2021 24.03.2021 -2.3% 1.2% - - - -4.9% -3.0% -2.4%

I-ACC Shares (USD) (hedged) 24.03.2021 24.03.2021 11.2% 16.0% - - - 15.2% 18.3% 7.0%

W-ACC Shares (GBP) 14.04.2021 14.04.2021 2.2% 5.8% - - - -6.1% -2.6% -3.0%

X Shares (IPY) 12.06.2019 12.06.2019 8.2% 11.3% - - - 56.6% 45.9% 12.2%

Y Shares (EUR) 09.10.2013 09.10.2013 -2.4% 1.2% 26.0% 15.0% 4.7% 82.7% 91.0% 6.5%

Y-ACC Shares (JPY) 22.10.2007 22.10.2007 7.1% 11.3% 43.3% 30.7% 7.5% 42.3% 84.6% 2.3%

*Comparative index: TOPIX Total Return Index.
Comparative index Hedged USD: TOPIX Total Return Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 223 MILLION
Manager's Overview

US equities rose over the 12-months under review. The period started on a
negative note, as Russia's continued conflict with Ukraine raised the cost of
essential commodities. The third quarter witnessed the passing of the CHIPS
ACT and the Inflation Reduction Act (IRA) by the Joe Biden Administration, which
supported equities. Markets also reacted positively to third quarter earnings.
2023 started on a strong note after the Consumer Price Index (CPI) eased,
strengthening the case for a smaller rate hike by the US Federal Reserve (Fed).
Equities advanced in March despite the volatility, as easing fears of a
contagion from the collapse of Silicon Valley Bank in the US supported
sentiment. Investors also reacted positively to early first quarter earnings results.
Against this backdrop, energy and industrials were the best performers, while
real estate and consumer discretionary were among worst biggest laggards.

The fund underperformed the comparative index over the period. The
underweight stance in Tesla contributed strongly to relative returns. lts shares
fell after the electric vehicle manufacturer introduced an aggressive pricing
strategy, missed first quarter consensus earnings before interest and taxes
(EBIT) and announced margins that were below guidance. The position in
stormwater management business Advanced Drainage Systems rose following
the passage of the Inflation Reduction Act. The act is a positive for companies

Sustainable US Equity Fund @

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Microsoft 20,890,266 9.36
Amazon.com 12,173,996 5.45
Salesforce.com 8,430,135 3.78
NextEra Energy 8,307,355 3.72
ICON 8,061,353 3.61
Stryker 7,998,739 3.58
Thermo Fisher Scientific 7,872,766 3.53
Grand Canyon Education 7,811,817 3.50
Autoliv 7,431,789 3.33
UnitedHealth Group 7,330,627 3.28

SECTOR BREAKDOWN AS AT 30.04.2023

that have exposure to clean energy. The overweight position in environmentally Net Asseufs

sustainable outdoor living products Azek enhanced gains. Investor confidence in (%)

the company rose after data points indicated robust end market demand. Healthcare 26.94
Information Technology 25.61

The holding in financial services provider SVB Financial Group was the largest Consumer Discretionary 19.38

detractor from performance, after the bank entered into receivership by Industrials 15.49

regulators following a deposit run. SVB saw significant deposit outflows driven

by a deterioration in sentiment among its long-established customer base of Open Ended Fund 738

technology startups. Shares in clinical research company ICON weighed on Utilities 3.72

returns as investors rotated towards defensive sectors after renewed concerns Consumer Staples 2.63

about the US banking sector led to a brief sell off in March. On a positive note, -

the company released better than expected first quarter results and reiterated Materials 2.24

its fullyear revenues and earnings guide. The position in global organic and Financials 1.65

natural food manufacturer Hain Celestial fell after it reported lower than Real Estate 1.08

expected quarterly results. Its earnings and revenues missed consensus -

estimates, despite strong sales in North America. The company reported

increased inflation, packaging shortages and decreasing consumer confidence

in Europe as reasons for the disappointing quarter. It also lowered its guidance

for the next quarter.

As part of Fidelity's Sustainable Family, the fund exhibits enhanced sustainable

characteristics. The fund is differentiated due to its high active share, focused on

owning sustainable enablers. The strategy aims to use sustainable investing to

drive positive change, utilising the strength and depth of Fidelity's propriety

research team. The portfolio managers aim to generate consistent, predictable

excess returns over time. The environmental, social and governance (ESG)

thematic is not only integrated, but integral to the selection and construction of

the fund.

Total Return as at 30.04.2023** One Year Five Years Since Launch

Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Liass Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative  Annualised

A Shares (USD) 01.03.2004 01.03.2004 -4.2% 2.1% 32.1% 67.5% 5.7% 216.4% 370.3% 6.2%

A-ACC Shares (USD) 11.08.2021 11.08.2021 -4.2% 2.1% - - - -19.5% -4.4% -11.9%

A-ACC Shares (EUR) 25.09.2006 25.09.2006 -8.5% -2.4% 44.3% 83.3% 7.6% 195.2% 358.3% 6.7%

A-ACC Shares (EUR) (hedged) 11.08.2021 11.08.2021 -7.9% -0.9% - - - -23.3% -8.7% -14.3%

E-ACC Shares (EUR) 10.11.2021 10.11.2021 9.2% -2.4% - - - -22.2% -4.8% -15.7%

I-ACC Shares (USD) 10.11.2021 10.11.2021 -3.2% 2.1% - - - -23.5% -8.8% -16.7%

I-ACC Shares (EUR) (hedged) 08.12.2021 08.12.2021 -6.9% 0.9% - - - -26.1% -13.6% -19.5%

I-ACC Shares (GBP) (hedged) 08.12.2021 08.12.2021 5.7% 0.2% - - - -24.9% -12.5% -18.6%

W-ACC Shares (GBP) (hedged) 08.12.2021 08.12.2021 -5.9% 0.2% - - - -25.1% -12.5% -18.8%

Y-ACC Shares (USD) 17.03.2008 17.03.2008 -3.3% 2.1% 37.8% 67.5% 6.6% 190.3% 304.4% 7.3%

Y-ACC Shares (GBP) 11.08.2021 11.08.2021 -3.5% 2.0% - - - -10.0% 5.4% -5.9%

Y-ACC Shares (EUR) (hedged) 08.12.2021 08.12.2021 -7.0% 0.9% - - - -26.2% -13.6% -19.6%

*Comparative index: S&P 500 (Net).

Comparative index Hedged EUR: S&P 500 (Net) Hedged to EUR.

Comparative index Hedged GBP: S&P 500 (Net) Hedged to GBP.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 1,949 MILLION
Manager's Overview

Global equities rose over the 12-month period to April 2023, though gains were
capped by concerns over rising inflation and interest rates. Markets fell over the
first half of the period as major central banks aggressively tightened policies to
curb elevated inflation and as global growth weakened. Geopolitical risks
arising from the Russia-Ukraine conflict and the resultant energy crisis in Europe
further weighed on markets. Equities recovered losses in the second half of the
period, as investors appeared to bet that slowing inflation and weakening
global growth would eventually force major central banks to pursue less
restrictive policies. That said, markets remained volatile as inflation remained
higher than target levels, leading central banks to retain their hawkish stance.
Turmoil in the banking sector in developed markets in March 2023 also
intensified fears around global financial stability, though policymakers acted
swiftly to manage contagion risks. In terms of regions, Europe ex UK equities led
gains as positive economic surprises and encouraging earnings supported a
rebound towards the latter part of the period. UK, Japan and US stocks also
recorded positive returns. Emerging markets and Pacific ex Japan were the
worst performers. At a sector level, energy, industrials and information
technology companies were among the leading gainers, while real estate and
materials stocks were the key decliners.

Sustainable Water & Waste Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Service Corp International 113,313,430 5.81
STERIS 92,371,765 4.74
Severn Trent 87,856,181 4.51
American Water Works 86,299,895 4.43
Veolia Environnement (FR) 85,565,722 4.39
Ebara 75,368,423 3.87
Evoqua Water Technologies 72,390,977 3.71
Arcadis (Netherlands) 69,703,622 3.58
Tetra Tech 66,494,081 3.41
Waste Management 62,262,288 3.19

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

The fund underperformed the comparative index over the year. The overweight Net Assets
stance in the containers and packaging segment as well as in the health care (%)
equipment and supplies sector detracted from returns. The overweight exposure USA 48.59
to machinery added value. At a stock level, China Lesso Group Holdings, a Japan 13.87
large industrial group manufacturing piping and building materials in China, UK 760
was a notable detractor from performance. The company's annual results were :
short of consensus estimates due to weaker volumes in light of the property Netherlands 5.60
downcycle. However, China Lesso continues to gain market share. Moreover, as China 479
raw material headwinds are reversing, the company is expected to grow in the
latter half of 2023 against the backdrop of a stable property market. The France 439
position in Crown Holdings, one of the largest US food and beverage can Italy 3.32
manufacturers, weighed on returns. Higher rates have weighed on the stock as Ireland 2.46
it has high leverage, but the defensive characteristics of the business are likely -
to support stronger shareholder returns. The holding in Interpump Group, an Spain 2.35
ltalian company specialising in the production of high-pressure water pumps Germany 2.35
and one of the world's leading groups in the hydraulic sector, rose as it Brazil 152
reported robust annual results, logging a strong year-on year increase in net - -
profits and sales. The company has decided to stick to its disciplined approach United Arab Emirates 1.41
of having leverage, and finds itself in a strong position for accelerated growth
over the long term.
The portfolio managers look to maintain a high purity thematic fund, which
seeks to deliver long-term capital growth and contribute to the sustainability of
global water and waste practices. The fund is balanced across both the water
and waste sectors as a result of bottom-up stock selection. The managers
believe the water and waste management sectors are driven by long-term
megatrends. These include urbanisation and population growth, growing
consumption, an ageing infrastructure, climate change and responsible
resource consumption.
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance  Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 07.11.2018  07.11.2018 5.0% 2.1% - - 23.7% 41.6% 4.9%
A Shares (EUR) 12.06.2019  12.06.2019 9.3% -2.5% - - 15.2% 39.9% 3.7%
A-ACC Shares (EUR) 07.11.2018  07.11.2018 9.3% -2.5% - - 28.3% 47.1% 5.7%
A-ACC Shares (HUF) 24.04.2019  24.04.2019 -10.7% -3.8% - - 33.1% 58.0% 7.4%
A-ACC Shares (NOK) 26.06.2019  26.06.2019 8.3% 17.1% - - 38.9% 69.5% 8.9%
A-ACC Shares (SEK) 26.06.2019  26.06.2019 0.7% 6.9% - - 22.8% 49.1% 5.5%
A-ACC Shares (EUR) (EUR/USD hedged)  07.11.2018  07.11.2018 -8.4% -2.5% - - 11.1% 47.1% 2.4%
A-ACC Shares (PLN) (PLN/USD hedged)  05.02.2020 05.02.2020 2.7% -4.6% - - 0.4% 29.7% 0.1%
A-ACC Shares (SGD) (SGD/USD hedged) 10.02.2021  10.02.2021 -6.0% -1.4% - - -10.7% 0.9% 5.0%
D-ACC Shares (EUR) 26.06.2019  26.06.2019 9.7% -2.5% - - 12.1% 38.7% 3.0%
D-ACC Shares (EUR) (EUR/USD hedged)  26.06.2019  26.06.2019 -8.9% -2.5% - - 0.7% 38.7% 0.2%
E-ACC Shares (EUR) 28.11.2018  28.11.2018 -10.0% -2.5% - - 24.5% 48.0% 5.1%
E-ACC Shares (EUR) (EUR/USD hedged)  28.11.2018  28.11.2018 9.2% -2.5% - - 9.0% 48.0% 2.0%
I-ACC Shares (USD) 07.11.2018  07.11.2018 -4.1% 2.1% - - 29.3% 41.6% 5.9%
I-ACC Shares (EUR) 07.11.2018  07.11.2018 -8.4% -2.5% - - 34.1% 47.1% 6.8%
I-ACC Shares (NOK) 26.06.2019  26.06.2019 9.5% 17.1% - - 44.5% 69.5% 10.0%
I-ACC Shares (SEK) 26.06.2019  26.06.2019 0.2% 6.9% - - 27.5% 49.1% 6.5%
RY-ACC Shares (USD) 14.10.2020  14.10.2020 -4.0% 2.1% - - 2.9% 16.3% 1.1%
RY-ACC Shares (CHF) 14.10.2020  14.10.2020 -12.0% -6.4% - - 0.6% 13.5% 0.2%
RY-ACC Shares (EUR) 14.10.2020  14.10.2020 -8.3% -2.5% - - 9.6% 23.9% 3.7%

*Comparative index: MSCI All Country World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Funds Sustainable Water & Waste Fund 8

Total Return as at 30.04.2023** One Year Five Years Since Launch

Share Class Launch Performance Share lexss Indexf Share lexss Share (;Iass Share lexss Indexf Share (;Iass
Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised

W Shares (GBP) 07.11.2018 07.11.2018 -4.3% 1.9% - - 34.1% 48.0% 6.8%

W-ACC Shares (GBP) 07.11.2018 07.11.2018 -4.3% 1.9% - - 34.1% 48.0% 6.8%

X-ACC Shares (EUR) 28.10.2020  28.10.2020 -7.6% -2.5% - - 17.5% 30.9% 6.7%

Y-ACC Shares (USD) 07.11.2018 07.11.2018 -4.2% 2.1% - - 28.4% 41.6% 5.7%

Y-ACC Shares (EUR) 07.11.2018 07.11.2018 -8.5% -2.5% - - 33.2% 47.1% 6.6%

Y-ACC Shares (CHF) (CHF/USD hedged)  28.11.2018  28.11.2018 -8.1% -6.4% - - 15.3% 28.9% 3.3%

Y-ACC Shares (EUR) (EUR/USD hedged) 07.11.2018 07.11.2018 -7.5% -2.5% - - 15.5% 47.1% 3.3%

*Comparative index: MSCI All Country World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Switzerland Fund 8

FUND SIZE AS AT 30.04.2023 : CHF 268 MILLION
Manager's Overview

Swiss equities rose over the period. Initially, increasing concerns around
inflation led to volatile swings and significant sector and style rotations across
global markets. The geopolitical crisis arising from the war in Ukraine
accelerated the economic deterioration that was already under way and
increased the pressure on supply chains. More recently, the collapse of Silicon
Valley Bank and Signature Bank in the US, and the failure of Credit Suisse in
Europe led to fears of wider contagion in the banking sector. On a positive
note, the anticipated energy crisis failed to materialise in early 2023, supported
by falling natural gas prices amid a milder winter season. In addition, investors
were encouraged by positive corporate results, China's continued economic
reopening and a further reduction in US headline inflation.

The fund outperformed the index over the review period, driven by strong stock
picking in health care and consumer staples. Favourable positioning in health
care (underweight) and financials (overweight) also added notable value.
However, the overweight stance in materials and stock selection in industrials
pared gains. At a stock level, Tecan rose on consensus beating results through
the review period. The structural underweight stance in Roche Holding also
added value. lts shares declined after the company warned that its profits will
decline modestly in FY23. Conversely, the bias against pharmaceuticals major

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(CHF) (%)

Nestle 25,378,319 9.47
Novartis 16,885,113 6.30
Roche Holding 16,095,174 6.01
Compagnie Financiere Richemont (A) 16,076,036 6.00
Partners Group Holding 15,023,133 5.61
Zurich Insurance Group 14,028,318 5.23
Sika (BR) 11,533,555 4.30
Givaudan 11,379,690 4.25
DKSH Holding 10,982,918 4.10
Lonza Group 10,658,435 3.98

SECTOR BREAKDOWN AS AT 30.04.2023

Novartis weighed on relative returns as its shares were resilient despite an Net Asseufs
uncertain environment due to inflation and geopolitics. (%)
Healthcare 26.50

The fund continues to focus on companies with high quality business models Financials 19.80
and management teams. It maintains a sizable allocation to the health care, Industrials 19.18
financials and industrials sectors in absolute terms. Relative to the index, the Materials 12.87
fund's main underweights are in consumer staples and health care, while the
largest overweight exposures are to industrials and materials. The manager is Consumer Staples 1276
cautious given the uncertainty caused by the Russia-Ukraine war and the Consumer Discretionary 6.00
inflgtion environn'.lent He beli.eves that the Iikelihoo.d of q.recgssign is rising Information Technology 178
rapidly, as sanctions are unlikely to reverse even if the situation in Ukraine
stabilises.
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative ive Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A Shares (CHF) 13.02.1995 13.02.1995 -2.9% -4.6% 21.2% 39.9% 3.9% 656.6% 535.1% 7.4%
A-ACC Shares (CHF) 25.09.2006 25.09.2006 -2.9% -4.6% 21.2% 39.9% 3.9% 73.2% 96.9% 3.4%
Y-ACC Shares (CHF) 25.03.2008 25.03.2008 -2.1% -4.6% 26.4% 39.9% 4.8% 101.5% 120.4% 4.7%

*Comparative index: Composite of 50% Switzerland Stock Market & 50% Switzerland Stock Market Medium Cap Index to 31.12.2001; MSCI Provisional Switzerland (Net) to 31.05.2002; thereafter

MSCI Switzerland (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 176 MILLION
Manager's Overview

Thai equities declined over the year, as markets continued to price in weaker-
than-expected quarterly GDP numbers released earlier in the year. In addition,
lacklustre corporate earnings and weak domestic consumption, despite the
recovery in tourism, weighed on markets. Most sectors ended in negative
territory, with information technology (IT) and materials among the key
laggards, while health care and real estate remained in positive territory.

The fund outperformed the index over the review period. Security selection in
the IT, energy and consumer discretionary sectors added value. The
underweight stance in IT services provider Jasmine Technology Solution and IT
hardware components manufacturer Fabrinet added relative value amid market
corrections in these overvalued stocks. Shares in PTT Exploration & Production
(F) advanced as it reported revenue growth supported by higher average
selling prices. It remains a core holding in the energy space and still trades on
undemanding valuations. Conversely, the holding in Asian Sea Corp was a key
detractor from performance. The stock suffered from a de-rating after the spin-
off and initial public offering (IPO) of its pet food subsidiary, as some investors
switched positions to the new listing and the parent company started to trade
with an implicit holding company discount. Investors took profits in pet food
company i-Tail. Nevertheless, these are high quality businesses with extremely

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
CP ALL (F) 13,023,049 7.41
PTT (F) 12,075,974 6.87
Bangkok Bank (F) 9,146,738 5.20
Advanced Info Service (F) 8,381,878 4.77
Bangkok Dusit Medical Services (F) 7,456,706 4.24
Thai Beverage 7,450,557 4.24
SCB X (F) 6,725,162 3.82
Central Pattana (F) 6,411,325 3.65
PTT Exploration & Production (F) 5,334,219 3.03
Indorama Ventures (F) 5,229,798 2.97

SECTOR BREAKDOWN AS AT 30.04.2023

long-standing relationships with customers; long-term contracts with high Net Asseufs
visibility on volumes and margins; and a strong track record of innovation. (%)
Consumer Staples 18.11
The manager pursues a well-balanced approach to bottom-up stock selection, Financials 16.88
seeking to identify opportunities across various stages of the industry lifecycle Consumer Discretionary 12.10
(i.e., in both "growth" and "mature" industries), and regardless of the sensitivity Energy 11.44
to business cycles (i.e., in both "defensive" and "cyclical" industries). This
approach is necessary in Thailand given the limited market breadth, and Real Estate 8.99
provides superior investment results versus chasing a specific theme or narrow Healthcare 8.05
style bias. The fynd is currently overweight in consumer staples, real es:tqt.e, Communication Services 558
consumer discretionary, health care and IT names due to the alpha potential in -
these sectors. Materials 541
Information Technology 4.63
Industrials 4.17
Utilities 3.61
Open Ended Fund 0.03
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 01.10.1990 01.10.1990 -6.2% -7.8% -23.3% -19.6% 5.2% 501.8% 182.7% 5.7%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -6.2% -7.8% -23.3% -19.6% -5.2% -1.5% 0.5% 0.2%
Y Shares (USD) 15.09.2015 15.09.2015 -5.4% -7.8% -19.9% -19.6% -4.3% 25.4% 19.2% 3.0%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -5.4% -7.8% -20.0% -19.6% -4.4% 151.9% 120.0% 6.3%

*Comparative index: Bangkok SET (Price index) to 31.12.2001; Bangkok SET to 29.02.2008; Bangkok SET Capped to 13.07.2022; thereafter Solactive GBS Thailand Investable Universe Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

69



Fidelity
Funds UK Special Situations Fund

FUND SIZE AS AT 30.04.2023 : GBP 119 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
UK equities gained over the 12-month period, despite a slew of challenges

including rising inflationary pressures and lack of progress in the Russia-Ukraine Market Value Net Assets
conflict. Meanwhile, central banks continued to raise interest rates as they (GBP) (%)
reiterated their commitment to bring down high inflation, even at the risk of an DCC (UK) 4,891,643 4.11
economic downturn. In the UK, this amounted to the Bank of England delivering Roche Holding 4,570,177 3.84
11 consecutive interest rate hikes, taking its policy rate to 4.25% in March, the Imperial Brands 4,435,099 373
highest level since 2008. The UK was also faced with a sell-off in equities in Phoenix Group Holdings 1292118 361
September following a failed mini-budget by the then-government led by -

Elizabeth Truss, but subsequently recovered after new chancellor Jeremy Hunt Aviva 4,134,652 347
carried out a nearcomplete policy U-turn in October. This positive momentum Natwest Group 3,851,510 3.24
continued in early November, as tentative signs of cooling inflationary pressures Barclays 3,806,324 3.20
in the US bolstered expectations of a slowdown in the US Federal Reserve's Serco Group 3,632,043 3.05
(Fed) monetary policy tightening cycle. However, a series of strong economic OMV AG 2,884,226 242

reports later in the period led to concerns that central banks may keep rates -
elevated for longer than expected. Volatility returned in March due to the Babcock International Group 2,692,511 226
turmoil in the banking sector, which ignited concerns around the stability of the

financial system.

The fund recorded positive returns but underperformed the comparative index SECTOR BREAKDOWN AS AT 30.04.2023

over the year. Stock selection in the energy and consumer discretionary sectors

detracted from performance, while the overweight stance in financials added Net Asseufs
value. Irish lender AIB Group was the leading contributor to returns as its shares (%)
benefited from an improved outlook for interest income in an environment of Financials 27.18
rising rates. The group reported strong annual profits and robust loan growth, Industrials 15.65
and also announced higher dividends. The holding in outsourcing group Mitie c Stan! 995
rose after it reported higherthan-expected profits and launched a share onsumer staples :
buyback programme. The company also secured a series of contract wins and Open Ended Fund 9.26
renewals from clients such as the Ministry of Defence and Eurostar. In the Healthcare 851
energy sector, the lack of exposure to BP held back relative gains as its shares
rose after it announced a shift in strategy alongside annual results. The position Energy 7.58
in small oil and gas producer Ithaca Energy declined following the Consumer Discretionary 6.07
government's decision to increase the windfall tax on profits made from Materials 534
extracting UK oil and gas. -
Information Technology 2.62
Utiliti 1.62
The managers remain selective and favour companies with lower levels of debt e — -
and the resilience to navigate the current market uncertainty. The weak Communication Services 1.56
economic environment is likely to remain challenging in the near term, Closed Ended Fund 0.02
especially for those corporates/consumers in need of refinancing their debt. The
relative attractiveness of UK valuations versus other markets and the large
divergence in performance between different parts of the market continue to
create good opportunities for attractive returns from UK stocks on a three-to-five-
year view.
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A Shares (GBP) 10.02.2021  10.02.2021 4.8% 6.0% - - 21.9% 24.7% 9.3%
A-ACC Shares (GBP) 18.08.2021  18.08.2021 4.9% 6.0% - - 1.6% 10.3% 0.9%
A-ACC Shares (EUR) 11.09.2019  11.09.2019 0.2% 1.4% - - 14.4% 21.4% 3.8%
| Shares (GBP) 26.06.2018  26.06.2018 6.0% 6.0% - - 16.9% 22.4% 3.3%
W Shares (GBP) 26.09.2018  26.09.2018 5.8% 6.0% - - 14.9% 21.9% 3.1%
Y-ACC Shares (GBP) 25.08.2021  25.08.2021 5.7% 6.0% - - 2.0% 10.1% 1.2%

*Comparative index: FTSE All Share Total Return Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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World Fund 8

FUND SIZE AS AT 30.04.2023 : USD 4,995 MILLION
Manager's Overview

Developed world equities declined (in EUR terms) over the period. Markets
were characterised by heightened volatility and sharp shifts in sector and style

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

preferences as investors attempted to come to terms with persistent (USD) (%)
recessionary fears, decades-high inflation, aggressive interest rate hikes by Microsoft 268,954,400 5.38
central banks, the energy crisis in Europe, the UK government's unfunded fiscal Alphabet (A) 140,335,800 2.81
stimulysdonfd rno;e recent:y t.lhe bonkr:ng crlilsis in thfesl_\l,l_S. TP\1/e lklmnléingksesi;gr sq\g/ JPMorgan Chase 113,201,000 227
a period of signi icant volatility, as t e'co apse of Silicon Valley an (SVB) an Canadian Pacific Kansas City 106,768,970 214
Signature Bank, followed by further financial sector disruption in the US and
Europe, led to a sharp decline in markets in the first half of March. Against this HCA Healthcare 106,687,500 2.14
backdrop, Europe outperformed other regional markets. From a sector UnitedHealth Group 103,414,500 2.07
perspective, energy was the top performer, tracking crude oil prices higher Johnson & Johnson 102,910,500 2.06
after the Organization of the Petroleum Exporting Countries and its allies MasterCard 102,600,000 2.05
(OPEC+) un_expectedly qqqouncgd produchon cuts of more than 1 million bcrrgls AmerisourceBergen 91,597,000 183
per day, aimed at stabilising oil prices at around USD 80 a barrel. Meanwhile,

E.ON 91,449,288 1.83

materials was among the notable laggards.

The fund underperformed the comparative index over the period. While
selected information technology (IT) names detracted from returns, selected
conviction holdings gained on positive news flows. At a stock level, Fidelity
National Information Services declined after it said it plans to spin off the

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Worldpay merchantsolutions business it had acquired in 2019. The underweight Net Assets
stance in Apple held back relative gains as its shares rose amid expectations (%)
that it would move into the rapidly expanding augmented reality sector. USA 60.11
Biopharmaceutical company Horizon Therapeutics lagged due to disappointing Japan 9.19
quarterly results and a weak sales trajectory for Tepezzaq, its leading drug for UK 636
thyroid eye disease. On a positive note, the lack of exposure to Tesla :
contributed to relative returns, as the stock declined following disappointing Germany 6.03
quarterly earnings and subdued margins. HCA Healthcare rose on the back of Ireland 2.97
accelerating inpatient volume growth, led by robust growth in non-COVID-19
and non-flu volumes. France 2.85
Switzerland 2.56
At a sector level, the portfolio management team increased the allocation to Netherlands 214
the health care sector, with exposure to attractive end markets that are Canada 2.14
undt_argo_ipg _stec_:dy grqwth, _which should enab_le thesg cqmpanies to preserve Denmark 178
profitability in light of inflationary pressures given their high cash flow yields. -
With the risk of further banking uncertainty and a more questionable earnings Belgium 077
outlook, the team remains cautious on the exposure to the financials sector. The Hong Kong SAR China 0.74
portfolio management team also increased the position in the utilities sector,
with a keen focus on renewables and invested in businesses that remain well
positioned to benefit from the energy transition theme and attractive network
exposures. Within the IT sector, the team focuses on value opportunities and
invests in mature cash flow generating businesses.
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From C lative C lative  Ci lative C lative A ised C lative C lative A ised
A-ACC Shares (USD) 17.07.2014 17.07.2014 -1.9% 3.2% 30.9% 47.9% 5.5% 79.8% 91.2% 6.9%
A Shares (EUR) 06.09.1996 08.10.1996 -6.3% -1.4% 43.1% 61.8% 7.4% 545.0% 598.1% 7.3%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 -10.4% -5.9% 31.6% 48.7% 5.6% 28.8% 44.3% 4.9%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 -6.3% -1.4% 43.2% 61.8% 7.4% 65.5% 84.5% 6.7%
A-ACC Shares (HKD) 16.10.2014 16.10.2014 -1.9% 3.2% 30.9% 47.9% 5.5% 101.1% 109.9% 8.5%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 -7.7% 2.7% - - - 50.5% 64.3% 10.7%
A-ACC Shares (SGD) 07.08.2015 07.08.2015 -5.3% 0.3% 31.6% 49.0% 5.7% 59.8% 79.3% 6.2%
A-ACC Shares (CZK) (hedged) 05.05.2016 05.05.2016 1.1% 6.9% 37.9% 54.9% 6.6% 80.8% 96.5% 8.8%
A-ACC Shares (JPY) (hedged) 28.03.2018 28.03.2018 -4.9% -0.8% 28.8% 42.1% 5.2% 32.3% 46.0% 5.6%
A-ACC Shares (EUR) (EUR/USD hedged) 08.03.2023 08.03.2023 - - - - - 2.3% 0.2% -
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -7.0% -1.4% 37.8% 61.8% 6.6% 88.6% 166.0% 2.8%
I-ACC Shares (USD) 30.11.2015 30.11.2015 -0.9% 3.2% 37.6% 47.9% 6.6% 82.9% 90.9% 8.5%
I-ACC Shares (EUR) 30.11.2015 30.11.2015 -5.4% -1.4% 50.4% 61.8% 8.5% 74.2% 82.6% 7.8%
RA-ACC Shares (USD) 22.12.2021 22.12.2021 -1.5% 3.2% - - - -12.6% -8.9% 9.5%
RY-ACC Shares (EUR) 22.04.2020 22.04.2020 -5.4% -1.4% - - - 41.2% 48.1% 12.1%
Y Shares (EUR) 09.10.2013 09.10.2013 -5.5% -1.4% 49.3% 61.8% 8.3% 177.9% 172.2% 11.3%
Y-ACC Shares (USD) 17.07.2014 17.07.2014 -1.1% 3.2% 36.5% 47.9% 6.4% 93.3% 91.2% 7.8%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 -5.6% -1.4% 49.3% 61.8% 8.3% 187.5% 186.0% 7.0%
Y-ACC Shares (EUR) (hedged) 22.11.2017 22.11.2017 -3.4% 1.0% 30.8% 40.1% 5.5% 32.8% 41.5% 5.4%

*Comparative index: FTSE World to 31.12.1997; a composite of 60% MSCI World (Net) & 40% MSCI Europe ex-UK (Net) to 13.06.2014; thereafter MSCI World (Net).
Comparative index Hedged CZK: MSCI World (Net) Hedged to CZK.
Comparative index Hedged JPY: MSCI World (Net) Hedged to JPY.
Comparative index Hedged EUR: MSCI World (Net) Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 434 MILLION
Manager's Overview

Regional equities declined over the year. Investor sentiment continued to be
undermined by inflationary pressures and recessionary risk. Markets reassessed
their expectations for the peak in global interest rates as targeted inflation
remained high across most global regions. The recent turmoil in the global
banking sector and fears of contagion also added to market volatility. Optimism
over China's reopening and its ensuing economic recovery supported sentiment;
however, these gains were partially offset by the increasing geopolitical
tensions between the US and China.

The fund outperformed the comparative index over the year. The position in
Swire Pacific (A) benefited from robust rental income from its Hong Kong
commercial real estate spaces and upbeat returns from its Coca-Cola bottling
business. Sun Hung Kai Properties gained amid expectations of potential tenant
sales recovery for its Hong Kong retail malls due to the release of pent-up travel
demand from China. The allocation to Bank Mandiri Persero advanced. It is
preferred as a high-quality bank with a strong deposit franchise and attractive
dividend yield. Severe global demand pressure and rising inventory levels
weighed on technology stocks. Against this backdrop, the holding in Taiwan
Union Technology fell. The position in real estate investment trust (REIT) Digital
Core REIT fell due to increasing cost of debt in light of interest rate hikes by the

Asia Pacific Dividend Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 21,745,602 5.01
Swire Pacific (A) 19,816,129 4.57
Samsung Electronics 19,684,088 4.54
Singapore Exchange 18,180,467 4.19
AIA Group 16,470,685 3.80
Uni-President Enterprises 15,373,323 3.54
Thai Beverage 15,240,384 3.51
Samsung Fire & Marine Insurance 13,350,216 3.08
Bank Mandiri Persero 12,103,263 2.79
Power Grid Corporation of India 11,912,958 2.75

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

US Federal Reserve. Net Assets
(%)
Hong Kong SAR China 18.06
The manager looks for companies with strong business moats and credible Tai A 1795
capital allocation policies, which should offer investors compounding returns aiwan Area :
and dividend payments. The preference is towards companies with a China 12.55
sustainable dividend stream that are supported by strong balance sheets and Australia 10.39
predictable cash flows. Uni-President Enterprises is favoured for its attractive
valuation and robust business model. China Yangtze Power is another preferred Korea 1001
holding. It is the largest global hydropower utility with a strong balance sheet India 8.23
and stable dividend policy. Singapore 7.20
Thailand 6.28
Indonesia 2.79
UK 2.00
Japan 1.85
Ireland 1.42
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (USD) 16.12.2004 16.12.2004 -1.4% 5.1% 23.2% 4.0% 4.3% 255.0% 254.2% 7.1%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 1.1% -3.0% 28.0% 5.7% 5.1% 80.7% 53.8% 6.7%
A-MINCOME (G) Shares (USD) 24.01.2013 24.01.2013 -1.4% -5.1% 23.2% 4.0% 4.3% 74.9% 45.6% 5.6%
A-MINCOME (G) Shares (HKD) 16.10.2014 16.10.2014 -1.4% 5.1% 23.2% 4.1% 4.3% 67.5% 43.3% 6.2%
AMINCOME (G) Shares (SGD) (SCD/USD 2, 05 2095 22.02.2023 . . . . . 0.6% 3% .
hedged)
B-MINCOME (G) Shares (USD) 25.01.2023 25.01.2023 - - - - - -4.5% -6.3% -
Y Shares (USD) 05.10.2015 05.10.2015 -0.5% -5.1% 28.5% 4.0% 5.2% 85.7% 56.6% 8.5%
Y-ACC Shares (USD) 20.08.2015 20.08.2015 0.6% 5.1% 28.6% 4.0% 5.2% 85.4% 53.6% 8.3%

*Comparative index: MSCI AC Asia Pacific ex-Japan Index (Gross).
Comparative index: MSCI AC Asia Pacific ex-Japan (Gross) Hedged to AUD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 299 MILLION
Manager's Overview

European equities rose over the 12 months under review. At the start of the
period, increasing concerns around inflation led to a more hawkish stance by

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

most major central banks. The geopolitical crisis arising from the war in Ukraine (EUR) (%)
remained a headwind. On a positive note, the anticipated energy crisis failed Allianz 14,556,626 4.87
to materialise at the start of 2023, supported by falling natural gas prices amid Ferrovial 14,391,724 4.81
a milder winter season. In March, the collapse of Silicon Valley Bank and Sanofi 12,074,289 4.04
S|gnqture Bank |r? thg US, and thg failure of Cred|t'SU|sse in Europe Ied' to fears 3 Group 12,022,329 402
of wider contagion in the banking sector. Despite these concerns, investors
were encouraged by positive corporate results, China's continued economic Hannover Rueck 11,622,475 3.89
reopening and a further reduction in US headline inflation. Tryg 9,692,031 3.24
Roche Holding (BR) 9,454,554 3.16
The fund underperformed the index over the period. European equities RELX (NL) 9,517,226 3.12
advanced, and the fund's defensive bias held back relative gains. The Deutsche Boerse 8,840,019 2.96
underweight stance in the consumer discretionary sector weighed on returns. At Admiral Group 8,204,615 2.74

a stock level, German real estate major Vonovia was the biggest detractor from
performance. The market has been concerned about the sustainability of its
dividend, which was cut by 50% in March. The wider sector has also come
under pressure due to concerns over the financing and loan repayment
challenges faced by commercial real estate investors. Elsewhere, UK-based
Persimmon declined after it posted a fall in its half-yearly profits as the housing

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

market witnessed a slowdown due to rising costs and supply chain problems. Net ASSE‘—;‘;
0
UK 22.24
The fund is defensively positioned. The manager retains a longstanding S 1523
overweight in financials, where high quality stocks, primarily in the insurance ermany :
and diversified financials space, are well represented. The fund has an France 11.16
overweight allocation to diverse industrials, with a focus on capital goods and Switzerland 10.65
information services companies. Other large sector positions are in health care, -
consumer staples and utilities. These are more classically 'defensive' busin Spain 10.47
where the manger seeks diversified companies that operate in strong end Finland 7.33
markets. Meanwhile, the portfolio retains an underweight stance in the Italy 5.12
information technology and consumer discretionary sectors, where valuations
are stretched. Netherlands 5.09
Sweden 4.32
Denmark 3.24
Ireland 2.33
Greece 1.45
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (EUR) 02.11.2010 02.11.2010 2.6% 7.1% 33.4% 37.2% 5.9% 117.2% 139.4% 6.4%
A-ACC Shares (EUR) 02.11.2010 02.11.2010 2.7% 7.1% 33.4% 37.2% 5.9% 116.3% 139.4% 6.4%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 4.6% 8.9% 36.1% 37.6% 6.4% 80.5% 96.6% 6.7%
A-MCDIST (G) Shares (EUR) 22.11.2016 22.11.2016 2.7% 7.1% 33.4% 37.2% 5.9% 46.6% 60.9% 6.1%
A-MINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 2.7% 7.1% 33.4% 37.2% 5.9% 95.5% 118.1% 6.7%
A-MINCOME (G) Shares (HKD) (hedged) 16.10.2014 16.10.2014 5.4% 10.3% 41.7% 46.3% 7.2% 85.0% 108.9% 7.5%
A-MINCOME (G) Shares (USD) (hedged) 10.01.2014 10.01.2014 6.6% 11.5% 45.1% 49.4% 7.7% 89.5% 105.7% 7.1%
A-QINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 2.7% 7.1% 33.6% 37.2% 6.0% 96.2% 118.1% 6.7%
D-ACC Shares (EUR) 22.02.2023 22.02.2023 - - - - - 2.9% 2.1% -
D-MINCOME (G) Shares (EUR) 22.02.2023 22.02.2023 - - - - - 3.0% 2.1% -
I-ACC Shares (EUR) 11.07.2017 11.07.2017 3.8% 7.1% 40.6% 37.2% 7.0% 41.0% 42.1% 6.1%
W Shares (GBP) 28.11.2018 28.11.2018 8.3% 11.9% - - - 41.2% 44.2% 8.1%
Y-ACC Shares (EUR) 02.11.2010 02.11.2010 3.5% 7.1% 39.2% 37.2% 6.8% 139.2% 139.4% 7.2%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 3.5% 7.1% 39.3% 37.2% 6.8% 50.1% 54.5% 5.0%

*Comparative index: MSCI Europe Index (Net).

Comparative index Hedged AUD: MSCI Europe Index (Net) Hedged to AUD.
Comparative index Hedged HKD: MSCI Europe Index (Net) Hedged to HKD.
Comparative index Hedged USD: MSCI Europe Index (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 12,836 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Global equities advanced during the period. Markets were characterised by

heightened volatility and sharp shifts in sector and style preferences as Market Value Net Assets
investors attempted to come to terms with persistent recessionary fears, (USD) (%)
decades-high inflation, aggressive interest rate hikes by central banks, the Unilever 609,981,132 4.75
energy crisis in Europe, the UK government's unfunded fiscal stimulus and more RELX (NL) 578,694,372 451
recently the banking crisis in the US. The banking sector saw a period of Deutsche Boerse 488 469 422 3.81
significant volatility, as the_ collqpse of S|I|<_:on VgIIe_y Bank (SVB) and Signature Sanofi 479,663,684 374
Bank, followed by further financial sector disruption in the US and Europe, led to -
a sharp decline in markets in the first half of March. Against this backdrop, Roche Holding 444,373,363 3.46
Europe outperformed other regional markets. From a sector perspective, energy Omnicom Group 417,691,621 3.25
was the top performer. Wolters Kluwer 401,136,189 3.13
Zurich Insurance Group 398,788,099 3.1
The fund delivered positive returns and outperformed the index over the Novartis 397,816,709 3.10
period, due to its focus on owning high quality, resilient companies. Holdings in Iberdrola 383,707,070 2.99

financials and industrials contributed the most to performance. At a stock level,
insurer Munich Re contributed strongly to returns after it pre-announced better-
than-expected quarterly results. The company also reiterated its full-year
guidance for net income of EUR 4 billion and said that surpassing this target

has now become more likely. Elsewhere, professional services company Wolters GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Kluwer performed very well on robust full year results. It delivered 6% organic

growth in 2022, driven by digital and service subscription revenues. The NetAsseuts
company benefits from 80% recurring revenues. (%)

USA 28.36
The portfolio remains defensively positioned. The manager maintains a strong UK 15.09
quality bias and owns predominantly defensive business models with robust France 11.49
balance sheets at attractive valuations. From a sector perspective, the fund has Switzerland 967
key holdings in the consumer staples, non-ife insurance, financial exchanges,
pharmaceuticals and other sectors with limited correlation to economic growth. Germany 8.96
In the more cyclical parts of the market, the fund holds a number of mature Japan 5.54
businesses in the technology space (particularly in the semiconductor and Finland 459
hardware industries) that meet its investment criteria. The manager also has
positions in high-quality industrials businesses. Ireland 322
Netherlands 3.13
Spain 2.99
Taiwan Area 1.82
Korea 1.74
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A-ACC Shares (USD) 04.05.2012 04.05.2012 4.7% 2.1% 36.4% 40.4% 6.4% 129.5% 151.4% 7.8%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 0.1% -2.5% 49.1% 53.7% 8.3% 55.5% 77.3% 5.9%
(Sr‘l’sé‘;"g’;;‘ dividend AACC Shares (CZK) g5 14 9013 05112013 7.2% 5.9% 51.9%  47.7% 8.7% 96.0%  107.0%  74%
A-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 1.4% 0.1% 36.9% 33.6% 6.5% 150.3% 149.8% 8.5%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 12.8% 12.1% 58.8% 54.3% 9.7% 119.4% 130.4% 8.6%
A-GDIST Shares (EUR) 26.06.2019 26.06.2019 0.1% -2.5% - - - 26.9% 38.7% 6.4%
A-HMDIST (G) Shares (AUD) (hedged) 23.01.2014 23.01.2014 2.6% 0.6% 43.6% 37.3% 7.5% 102.4% 109.4% 7.9%
A-HMDIST (G) Shares (PLN) (hedged) 15.09.2016 15.09.2016 8.3% 7.1% 54.9% 50.3% 9.2% 72.5% 90.6% 8.6%
A-HMDIST (G) Shares (RMB) (hedged) 09.04.2014 09.04.2014 2.9% 1.3% 58.5% 55.2% 9.7% 139.4% 144.5% 10.1%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 4.7% 2.1% 36.4% 40.4% 6.4% 60.3% 77.9% 7.6%
':e'\sgeD(ljS)T (G) Shares (SGD) (SGD/USD 22.09.2021 22.09.2021 3.7% 0.7% - - - -1.6% -8.5% -1.0%
A-MINCOME (G) Shares (USD) 30.01.2012 30.01.2012 4.7% 2.1% 36.4% 40.4% 6.4% 139.1% 158.2% 8.1%
A-MINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 - -2.5% 49.2% 53.7% 8.3% 183.9% 206.7% 9.7%
A-MINCOME (G) Shares (HKD) 10.05.2012 10.05.2012 4.8% 2.1% 36.4% 40.5% 6.4% 134.0% 158.6% 8.1%
A-MINCOME (G) Shares (SGD) 30.01.2012 30.01.2012 1.1% -1.4% 37.2% 41.5% 6.5% 152.9% 173.4% 8.6%
A-MINCOME (G) Shares (USD) (hedged) 12.09.2016 12.09.2016 4.4% 3.2% 52.2% 50.9% 8.8% 69.6% 90.4% 8.3%
A-MINCOME (G) Shares (AUD) (hedged) 28.10.2013 28.10.2013 2.7% 0.6% 43.6% 37.3% 7.5% 108.8% 117.1% 8.0%
A-MINCOME (G) Shares (HKD) (hedged) 12.09.2016 12.09.2016 3.2% 2.1% 49.3% 40.5% 8.4% 64.3% 79.7% 7.8%
A-MINCOME (G) Shares (SGD) (hedged) 10.05.2017 10.05.2017 3.7% 2.0% 48.3% 45.2% 8.2% 50.3% 59.8% 7.1%
A-QINCOME (G) Shares (USD) 30.01.2012 30.01.2012 4.7% 2.1% 36.4% 40.4% 6.4% 139.0% 158.2% 8.0%

*Comparative index: MSCI AC World Index (Net).

Comparative index Hedged CZK: MSCI AC World (Net) Hedged to CZK.

Comparative index Hedged EUR: MSCI AC World (Net) Hedged to EUR.

Comparative index Hedged HUF: MSCI AC World (Net) Hedged to HUF.

Comparative index Hedged AUD: MSCI AC World (Net) Hedged to AUD.

Comparative index Hedged PLN: MSCI AC World (Net) Hedged to PLN.

Comparative index Hedged RMB: MSCI AC World (Net) Hedged to RMB.

Comparative index Hedged USD: MSCI AC World (Net) Hedged to USD.

Comparative index Hedged GBP: MSCI AC World (Net) Hedged to GBP.

Comparative index Hedged SGD: MSCI AC World (Net) Hedged to SGD.

Comparative index Hedged CHF: MSCI AC World (Net) Hedged to CHF.

Comparative index Hedged HKD: MSCI AC World (Net) Hedged to HKD.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index’: Share Cl.uss Index’: Share Slass Share Cl.uss Index’: Share Slass
Date From C lative Ci lative Ci lative Ci lative A d Ci lative Ci lative A d
A-QINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 - -2.5% 49.2% 53.7% 8.3% 184.0% 206.7% 9.7%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -0.6% -2.5% 45.4% 53.7% 7.8% 51.8% 89.0% 6.1%
D-ACC Shares (EUR) (hedged) 15.04.2016 15.04.2016 0.9% 0.1% 33.6% 33.6% 6.0% 44.7% 68.6% 5.4%
D-MINCOME (G) Shares (EUR) (hedged) 15.04.2016 15.04.2016 0.9% 0.1% 33.5% 33.6% 5.9% 44.5% 68.6% 5.4%
D-QINCOME (G) Shares (EUR) 15.04.2016 15.04.2016 -0.5% -2.5% 45.5% 53.7% 7.8% 52.4% 89.0% 6.2%
E-ACC Shares (EUR) 10.03.2014 10.03.2014 -0.8% -2.5% 43.6% 53.7% 7.5% 96.9% 138.6% 7.7%
E-MINCOME (G) Shares (EUR) (hedged) 07.11.2012 07.11.2012 0.7% 0.1% 31.8% 33.6% 5.7% 108.6% 137.0% 7.3%
I-ACC Shares (EUR) 30.01.2012 30.01.2012 0.9% -2.5% 56.5% 53.7% 9.4% 216.0% 206.7% 10.8%
I-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 5.5% 3.2% 60.3% 50.9% 9.9% 88.5% 90.3% 8.5%
I-QDIST Shares (EUR) 24.06.2020 24.06.2020 1.0% -2.5% - - - 28.9% 34.4% 9.3%
RY Shares (EUR) 10.08.2022 10.08.2022 - - - - - 2.2% -4.2% -
SR-ACC Shares (SGD) 04.04.2016 04.04.2016 1.2% -1.4% 38.6% 41.5% 6.7% 56.2% 85.9% 6.5%
SR-MINCOME (G) Shares (SGD) 04.04.2016 04.04.2016 1.3% -1.4% 38.6% 41.5% 6.8% 56.4% 85.9% 6.5%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 5.5% 1.9% 55.7% 53.9% 9.3% 139.4% 151.6% 10.0%
W-QINCOME (G) Shares (GBP) 02.06.2014 02.06.2014 5.5% 1.9% 55.6% 53.9% 9.3% 130.3% 144.0% 9.8%
W-QINCOME (G) Shares (GBP) (hedged) 23.01.2017 23.01.2017 3.8% 1.9% 48.8% 44.7% 8.3% 64.1% 67.5% 8.2%
Y Shares (EUR) 13.03.2019 13.03.2019 0.8% -2.5% - - - 38.0% 42.6% 8.1%
Y-ACC Shares (USD) 30.01.2012 30.01.2012 5.6% 2.1% 42.3% 40.4% 7.3% 161.8% 158.2% 8.9%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 0.8% -2.5% 55.5% 53.7% 9.2% 51.6% 51.5% 8.0%
Y-ACC Shares (CHF) (hedged) 16.03.2015 16.03.2015 1.5% -0.6% 40.8% 31.4% 7.1% 59.1% 55.2% 5.9%
Y-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 2.3% 0.1% 42.9% 33.6% 7.4% 172.3% 149.8% 9.3%
E:LZ'GD;S)T (©) Shares (AUD) (AUD/USD 54 112021 24112021 3.1% 9.8% . . . 1.6% 25% 1%
Y-MINCOME (G) Shares (USD) 12.01.2022 12.01.2022 5.6% 2.1% - - - -3.8% -11.0% -3.0%
Y-QINCOME (G) Shares (USD) 20.02.2017 20.02.2017 5.6% 2.1% 42.3% 40.4% 7.3% 59.1% 65.0% 7.8%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 0.8% -2.5% 55.6% 53.7% 9.2% 75.2% 85.9% 7.0%

*Comparative index: MSCI AC World Index (Net).

Comparative index Hedged CZK: MSCI AC World (Net) Hedged to CZK.

Comparative index Hedged EUR: MSCI AC World (Net) Hedged to EUR.

Comparative index Hedged HUF: MSCI AC World (Net) Hedged to HUF.

Comparative index Hedged AUD: MSCI AC World (Net) Hedged to AUD.

Comparative index Hedged PLN: MSCI AC World (Net) Hedged to PLN.

Comparative index Hedged RMB: MSCI AC World (Net) Hedged to RMB.

Comparative index Hedged USD: MSCI AC World (Net) Hedged to USD.

Comparative index Hedged GBP: MSCI AC World (Net) Hedged to GBP.

Comparative index Hedged SGD: MSCI AC World (Net) Hedged to SGD.

Comparative index Hedged CHF: MSCI AC World (Net) Hedged to CHF.

Comparative index Hedged HKD: MSCI AC World (Net) Hedged to HKD.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 202 MILLION
Manager's Overview

Global equities advanced during the period. Markets were characterised by
heightened volatility and sharp shifts in sector and style preferences as
investors attempted to come to terms with persistent recessionary fears,
decades-high inflation, aggressive interest rate hikes by central banks, the
energy crisis in Europe, the UK government's unfunded fiscal stimulus and more
recently the banking crisis in the US. The banking sector saw a period of
significant volatility, as the collapse of Silicon Valley Bank (SVB) and Signature
Bank, followed by further financial sector disruption in the US and Europe, led to
a sharp decline in markets in the first half of March. Against this backdrop,
Europe outperformed other regional markets. From a sector perspective, energy
was the top performer.

The fund delivered positive returns and outperformed the index over the period,
due to its focus on owning high quality, resilient companies. Holdings in
financials and industrials contributed the most to relative performance. At a
stock level, professional services company Wolters Kluwer performed very well
on robust full year results. It delivered 6% organic growth in 2022, driven by
digital and service subscription revenues. Moreover, the company benefits from
80% recurring revenues. Elsewhere, insurance companies Munich Re and
Progressive contributed strongly to returns.

Global Equity Income Fund *#

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Wolters Kluwer 11,080,477 5.49
Arthur J Gallagher 9,031,977 4.48
Progressive 8,919,448 4.42
Deutsche Boerse 8,615,844 4.27
Unilever 8,030,066 3.98
lberdrola 6,854,245 3.40
Amdocs 6,613,463 3.28
Sanofi 6,154,425 3.05
Muenchener Rueckversicherungs-Gesellschaft 6,143,144 3.04
Roche Holding 5,935,549 2.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
(%)
High-quality dividend stocks continue to play an important role in investors' USA 36.09
portfolios as inflation, higher interest rates and growth concerns put pressure on UK 1558
equity markets. The manager maintains a defensive strategy and remains well :
diversified on both regional and sector counts as a result of the strategy's focus France 8.47
on companies with resilient returns and strong balance sheets. The largest Germany 8.38
absolute and relative sector weighting is to financials. However, holdings within -
the sector are typically higher quality, defensive businesses with low balance Spain 6.27
sheet risk. Industrials is another significant overweight. The fund's considerable Japan 5.52
weighting to the technology sector is made up of technology hardware as well Netherlands 5.49
as software companies.
Switzerland 5.04
Ireland 4.85
Taiwan Area 1.84
Bermuda 1.44
Sweden 1.19
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative C ive Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 15.07.2014 15.07.2014 7.7% 2.1% 51.0% 40.4% 8.6% 74.9% 79.6% 6.6%
A-MINCOME (G) Shares (EUR) 15.07.2014 15.07.2014 2.8% -2.5% 65.0% 53.7% 10.5% 114.0% 120.8% 9.0%
A-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 2.9% -2.5% - - - 31.1% 25.3% 10.7%
| Shares (USD) 10.01.2014 10.01.2014 8.9% 2.1% 59.0% 40.4% 9.7% 102.5% 96.2% 7.9%
I-ACC Shares (USD) 18.11.2013 18.11.2013 8.9% 2.1% 59.1% 40.4% 9.7% 104.7% 95.9% 7.9%
W Shares (GBP) 22.07.2020 22.07.2020 8.5% 1.9% - - - 29.7% 24.6% 9.8%
X-ACC Shares (GBP) 15.01.2020 15.01.2020 9.6% 1.9% - - - 35.6% 25.0% 9.7%
Y-ACC Shares (USD) 15.07.2014 15.07.2014 8.6% 2.1% 57.3% 40.4% 9.5% 87.6% 79.6% 7.4%
Y-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 3.7% -2.5% - - - 34.1% 25.3% 11.6%

*Comparative index: MSCI World High Dividend Yield Index (Net) to 14.07.2014; thereafter MSCI AC World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 5 MILLION
Manager's Overview

European equities rose over the 12 months under review. At the start of the
period, increasing concerns around inflation led to a more hawkish stance by
most major central banks. The geopolitical crisis arising from the war in Ukraine
remained a headwind. On a positive note, the anticipated energy crisis failed
to materialise at the start of 2023, supported by falling natural gas prices amid
a milder winter season. In March, the collapse of Silicon Valley Bank and
Signature Bank in the US, and the failure of Credit Suisse in Europe led to fears
of wider contagion in the banking sector. Despite these concerns, investors
were encouraged by positive corporate results, China's continued economic
reopening and a further reduction in US headline inflation.

The fund underperformed the index over the period. European equities
advanced, and the fund's defensive bias held back relative gains. The
underweight stance in the consumer discretionary sector weighed on returns. At
a stock level, German real estate major Vonovia was the biggest detractor from
performance. The market has been concerned about the sustainability of its
dividend, which was cut by 50% in March. The wider sector has also come
under pressure due to concerns over the financing and loan repayment
challenges faced by commercial real estate investors. Elsewhere, UK-based
Persimmon declined after it posted a fall in its half-yearly profits as the housing

Sustainable European Dividend Plus Fund *8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Allianz 233,819 4.80
Sanofi 210,500 4.32
3i Group 201,054 413
Ferrovial 198,925 4.09
Unilever 193,072 3.97
RELX (NL) 191,503 3.93
Elisa (A) 186,870 3.84
Roche Holding 161,001 3.31
Deutsche Boerse 155,610 3.20
Enel 142,893 2.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

market witnessed a slowdown due to rising costs and supply chain problems. Net ASSE‘—;‘;
0
UK 18.13
The fund balances the need for quality, income (level, resilience and growth S 1311
prospects) and value, and is defensively positioned. The manager retains a ermany :
longstanding overweight in financials, where high quality stocks, primarily in the Switzerland 11.82
insurance and diversified financials space, are well represented. The fund has Spain 10.97
an overweight allocation to diverse industrials, with a focus on capital goods -
and information services companies. Other large sector positions are in health Finland 8.88
care, consumer staples and utilities. These are more classically 'defensive’ France 8.70
businesses where the manger seeks diversified companies that operate in Ireland 8.08
strong end markets. Meanwhile, the portfolio retains an underweight stance in
the information technology and consumer discretionary sectors, where Italy 6.22
valuations are stretched. Sweden 4.55
Netherlands 2.93
Denmark 2.71
Greece 0.74
Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A Shares (EUR) 20.01.2021  20.01.2021 4.1% 7.1% - - 17.1% 22.3% 7.2%
A-ACC Shares (EUR) 20.01.2021  20.01.2021 4.1% 7.1% - - 17.1% 22.3% 7.2%
A-GDIST Shares (EUR) 20.01.2021  20.01.2021 4.1% 7.1% - - 17.1% 22.3% 7.2%
W-ACC Shares (GBP) 20.01.2021  20.01.2021 9.9% 11.9% - - 18.2% 21.0% 7.6%
W-GDIST Shares (GBP) 12.05.2021  12.05.2021 9.8% 11.9% - - 14.6% 16.3% 7.2%
Y Shares (EUR) 20.01.2021  20.01.2021 5.0% 7.1% - - 19.4% 22.3% 8.1%
Y-ACC Shares (EUR) 20.01.2021  20.01.2021 5.0% 7.1% - - 19.4% 22.3% 8.1%
Y-GDIST Shares (EUR) 20.01.2021  20.01.2021 5.0% 7.1% - - 19.4% 22.3% 8.1%

*Comparative index: MSCI Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 312 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Global equities declined in euro terms during the period. Markets were

characterised by heightened volatility and sharp shifts in sector and style Market Value Net Assets
preferences as investors attempted to come to terms with persistent (USD) (%)
recessionary fears, decades-high inflation, aggressive interest rate hikes by Sanofi 12,648,418 4.05
central banks, the energy crisis in Europe, the UK government's unfunded fiscal 3i Group 10,641,467 3.41
stimulus and more recently the banking crisis in the US. The banking sector saw Roche Holding 10,217,997 327
a period of significant volatility, as the collapse of Silicon Valley Bank (SVB) and All 9970 367 319
. . ! . R X ianz ,970, X
Signature Bank, followed by further financial sector disruption in the US and
Europe, led to a sharp decline in markets in the first half of March. Against this Deutsche Boerse 9,918,017 3.18
backdrop, Europe outperformed other regional markets. From a sector RELX (NL) 9,395,987 3.01
perspective, energy was the top performer. Samsung Electronics 9,119,033 2.92
Admiral Group 8,617,221 2.76
The fund outperformed the index over the period, due to the mangers' focus on Ferrovial 8,436,688 2.70
owning high quality, resilient companies. Positions in industrials and financials Iberdrola 8,099,901 2.60

contributed the most to returns. At a stock level, the holding in 3i Group
performed very well on robust fullyear results, with net sales 30% ahead and
earnings before interest, taxes, depreciation and amortisation (EBITDA) 46%

ahead of 2021 figures. Elsewhere, consumer goods major Unilever enhanced
gains on the back of robust first quarter earnings. The beat was primarily led by GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

strong results for its personal care segment. Despite another big rise in prices,

only a small dip in volumes was observed, which was much better than Net Assets
consensus expectations. Management retained its fullyear margin guidance. ()
USA 14.99
The fund aims to achieve income with the potential for some capital growth. The UK 14.34
portfolio's income is enhanced via an overwrite strategy, whereby call options Germany 9.06
are written on holdings in the portfolio. The portfolio is well diversified from a Switzerland 8.89
regional and sector perspective, with a clear defensive tilt as a result of the -
strategy's focus on companies with resilient returns and strong balance sheets. Spain 7.61
The fund has key holdings in the consumer staples, insurance, diversified France 7.58
financials, pharmaceuticals and other sectors with limited correlation to Finland 656
economic growth.
Taiwan Area 5.71
Japan 4.01
Ireland 2.99
Korea 2.92
Singapore 2.34
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{PureFl:s: . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (USD) 12.05.2021 12.05.2021 4.1% 2.1% - - - -1.3% - 0.7%
A Shares (EUR) 01.09.1999 30.09.1999 0.6% -2.5% 12.6% 26.3% 2.4% 32.8% - 1.2%
A Shares (GBP) 08.09.2000 02.10.2000 3.9% 1.9% 12.5% 26.5% 2.4% 61.1% - 2.1%
A-ACC Shares (USD) 09.06.2021 09.06.2021 4.2% 2.1% - - - -3.4% - -1.8%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -0.6% -2.5% 12.6% 26.3% 2.4% 91.7% - 4.0%
A-ACC Shares (HUF) 26.10.2022 26.10.2022 - - - - - -3.5% - -
A-GDIST Shares (EUR) 26.05.2021 26.05.2021 0.6% -2.5% - - - 7.4% - 3.8%
A-HMDIST (G) Shares (RMB) (hedged) 23.02.2022 23.02.2022 2.2% 1.3% - - - 3.7% 0.7% 3.1%
A-MCDIST (G) Shares (USD) 10.11.2021 10.11.2021 4.1% 2.1% - - - -2.5% - -1.7%
A-MCDIST (G) Shares (HKD) 09.02.2022 09.02.2022 4.2% 2.1% - - - 2.8% - -2.3%
A-MDIST Shares (USD) 12.05.2021 12.05.2021 4.1% 2.1% - - - -1.3% - 0.7%
A-MDIST Shares (HKD) 26.05.2021 26.05.2021 4.2% 2.1% - - - -1.8% - -0.9%
A-MINCOME (G) Shares (USD) 10.11.2021 10.11.2021 4.1% 2.1% - - - -2.4% - -1.7%
A-MINCOME (G) Shares (HKD) 26.05.2021 26.05.2021 4.2% 2.1% - - - -1.8% - -0.9%
A-MINCOME (G) Shares (SGD) 26.05.2021 26.05.2021 0.6% -1.4% - - - 2.2% - -1.1%
A-MINCOME (G) Shares (USD) (hedged) 12.12.2018 12.12.2018 3.7% 3.2% - - - 12.2% 22.5% 2.7%
A-MINCOME (G) Shares (AUD) (hedged) 12.12.2018 12.12.2018 1.8% 0.6% - - - 5.9% 10.1% 1.3%
A-MINCOME (G) Shares (HKD) (hedged) 12.12.2018 12.12.2018 2.6% 2.1% - - - 10.8% 20.3% 2.4%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -1.3% -2.5% 8.4% 26.3% 1.6% -19.1% - -0.9%
| Shares (USD) 26.05.2021 26.05.2021 5.2% 2.1% - - - 0.9% - 0.5%
I-ACC Shares (USD) 12.05.2021 12.05.2021 5.3% 2.1% - - - 0.8% - 0.4%
I-ACC Shares (EUR) 31.05.2017 31.05.2017 0.5% -2.5% 18.3% 26.3% 3.4% 8.5% - 1.4%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 4.9% 1.9% 17.4% 26.5% 3.3% 50.0% - 4.5%
W-GDIST Shares (GBP) 09.06.2021 09.06.2021 5.0% 1.9% - - - 10.2% - 5.3%
Y Shares (USD) 12.05.2021 12.05.2021 5.0% 2.1% - - - 0.4% - 0.2%
Y Shares (EUR) 09.10.2013 09.10.2013 0.3% -2.5% 17.6% 26.3% 3.3% 44.0% - 3.9%

*Comparative index: FTSE Global Telecommunications Services (5% Capped) to 29.09.2006; MSCI AC World Telecommunication Services (Net) to 16.04.2021; thereafter MSCI ACWI Index (Net).
Comparative index Hedged AUD: MSCI ACWI Index (Net) Hedged to AUD.
Comparative index Hedged CNY: MSCI ACWI Index (Net) Hedged to CNY.
Comparative index Hedged HKD: MSCI ACWI Index (Net) Hedged to HKD.
Comparative index Hedged USD: MSCI ACWI Index (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Llass Date From lative Ci lative  C lative Ci lative A lised Ci lative Ci lative A lised
Y-ACC Shares (USD) 08.11.2017 08.11.2017 5.0% 2.1% 7.2% 15.4% 1.4% 8.2% - 1.4%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 0.2% -2.5% 17.5% 26.3% 3.3% 104.4% - 4.8%
Y-GDIST Shares (EUR) 09.06.2021 09.06.2021 0.3% -2.5% - - - 8.4% - 4.4%
Y-QDIST Shares (USD) 22.09.2021 22.09.2021 5.0% 2.1% - - - - - -

*Comparative index: FTSE Global Telecommunications Services (5% Capped) to 29.09.2006; MSCI AC World Telecommunication Services (Net) to 16.04.2021; thereafter MSCI ACWI Index (Net).
Comparative index Hedged AUD: MSCI ACWI Index (Net) Hedged to AUD.
Comparative index Hedged CNY: MSCI ACWI Index (Net) Hedged to CNY.
Comparative index Hedged HKD: MSCI ACWI Index (Net) Hedged to HKD.
Comparative index Hedged USD: MSCI ACWI Index (Net) Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 787 MILLION
Manager's Overview

Global equities advanced during the period. Markets were characterised by
heightened volatility and sharp shifts in sector and style preferences as
investors attempted to come to terms with persistent recessionary fears,
decades-high inflation, aggressive interest rate hikes by central banks, the
energy crisis in Europe, the UK government's unfunded fiscal stimulus and more
recently the banking crisis in the US. The banking sector saw a period of
significant volatility, as the collapse of Silicon Valley Bank (SVB) and Signature
Bank, followed by further financial sector disruption in the US and Europe, led to
a sharp decline in markets in the first half of March. Against this backdrop,
Europe outperformed other regional markets. From a sector perspective, energy
was the top performer.

The fund delivered positive returns and outperformed the index over the period,
due to its focus on owning high quality, resilient companies. Holdings in
industrials and financials contributed the most to relative returns. At a stock
level, professional services company Wolters Kluwer performed very well on
robust full year results. It delivered 6% organic growth in 2022, driven by digital
and service subscription revenues. Moreover, the company benefits from 80%
recurring revenues. Elsewhere, insurance companies Munich Re and Progressive
added notable value.

Sustainable Global Equity Income Fund *#

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Wolters Kluwer 48,502,262 6.17
Progressive 38,939,242 4.95
Unilever 37,684,830 4.79
Deutsche Boerse 37,034,275 4.71
Marsh & McLennan 34,310,435 4.36
RELX (NL) 34,088,248 4.33
lberdrola 28,548,839 3.63
Amdocs 27,644,885 3.51
Sanofi 26,999,314 3.43
Muenchener Rueckversicherungs-Gesellschaft 26,387,895 3.35

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
(%)
The fund focusses on sustainable businesses with strong environmental, social, USA 3457
and governance (ESG) characteristics. High-quality dividend stocks continue to UK 1431
play an important role in investors' portfolios as inflation, higher interest rates .
and growth concerns put pressure on equity markets. The manager maintains a Germany 9.26
defensive strategy and remains well diversified on both regional and sector France 8.95
counts as a result of the strategy's focus on companies with resilient returns and
strong balance sheets. The largest absolute and relative sector weighting is to Netherlands 617
financials. However, holdings within the sector are typically higher quality, Japan 6.10
defensive businesses with low balance sheet risk. Industrials is another Switzerland 5.63
significant overweight. The fund's considerable weighting to the technology -
sector is made up of technology hardware as well as software companies. Spain 549
Ireland 3.94
Taiwan Area 2.22
Bermuda 1.60
Sweden 1.30
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
Y-ACC Shares (USD) 22.06.2017 22.06.2017 8.3% 2.1% 44.4% 42.5% 7.6% 59.7% 57.8% 8.3%
A Shares (EUR) (EUR/USD hedged) 18.08.2021 18.08.2021 3.7% -2.5% - - - 2.6% -1.4% -1.5%
A-ACC Shares (EUR) 22.06.2017 22.06.2017 2.5% -2.5% 51.7% 55.9% 8.7% 54.0% 59.5% 7.6%
A-ACC Shares (NOK) 22.06.2017 22.06.2017 22.5% 17.1% 84.0% 90.1% 13.0% 90.6% 98.9% 11.6%
A-ACC Shares (SEK) 22.06.2017 22.06.2017 12.3% 6.9% 62.2% 67.1% 10.2% 77.6% 85.3% 10.3%
A-GDIST Shares (EUR) 13.04.2022 13.04.2022 2.5% -2.5% - - - 2.3% 5.7% 2.2%
A-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 2.6% -2.5% - - - 29.9% 25.3% 10.3%
E-ACC Shares (EUR) 27.05.2020 27.05.2020 1.8% -2.5% - - - 32.2% 34.7% 10.0%
I-ACC Shares (EUR) 22.06.2017 22.06.2017 3.6% -2.5% 59.6% 55.9% 9.8% 63.3% 59.5% 8.7%
I-ACC Shares (GBP) 24.06.2020 24.06.2020 8.4% 1.9% - - - 34.5% 30.3% 11.0%
I-ACC Shares (NOK) 22.06.2017 22.06.2017 23.8% 17.1% 93.8% 90.1% 14.1% 102.5% 98.9% 12.8%
I-ACC Shares (SEK) 22.06.2017 22.06.2017 13.4% 6.9% 70.9% 67.1% 11.3% 89.5% 85.3% 11.5%
W-ACC Shares (GBP) 22.07.2020 22.07.2020 8.2% 1.9% - - - 28.7% 24.6% 9.5%
X-ACC Shares (EUR) 28.10.2020 28.10.2020 4.4% -2.5% - - - 44.1% 30.9% 15.7%
Y-ACC Shares (EUR) 25.04.2018 25.04.2018 3.4% -2.5% 58.5% 55.9% 9.6% 61.8% 58.1% 10.1%
Y-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 3.5% -2.5% - - - 32.8% 25.3% 11.2%

* Comparitive Index: MSCI ACWI ESG Leaders (Net) Index to 31.12.2019; thereafter MSCI AC World (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 4 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
European equities rose over the period. Initially, increasing concerns around

inflation led to volatile swings and significant sector and style rotations across Market Value Net Assets
global markets. The geopolitical crisis arising from the war in Ukraine (EUR) (%)
accelerated the economic deterioration that was already under way and Reckitt Benckiser Group 171,677 4.17
increased the pressure on supply chains. More recently, the collapse of Silicon Roche Holding 165,845 4.03
Valley Bank and Signature Bank in the US, and the failure of Credit Suisse in Sanofi 154 800 376
Europe led tp_fears of wider f:c_)ntcgmn in the l?ar_1k|ng sector. On a positive British American Tobacco (UK) 151,428 268
note, the anticipated energy crisis failed to materialise in early 2023, supported - - -
by falling natural gas prices amid a milder winter season. In addition, investors Industria de Diseno Textil 127,257 3.09
were encouraged by positive corporate results, China's continued economic Prudential (UK) 122,747 2.98
reopening and a further reduction in US headline inflation. Telefonaktiebolaget LM Ericsson (B) 117,553 2.85
Associated British Foods 117,487 2.85
The fund underperformed the index over the review period. The fund's long-only SAP 115,243 2.80
European equities portfolio contributed to absolute returns, while the market Coca-Cola HBC 113,114 2.75

neutral portfolio also added value. On an absolute basis, the positions in the
long-only European equity allocation that contributed to performance included
Inditex, SAP and Prosus. Meanwhile, holdings in Vonovia and Ericsson were

among the top detractors from returns.
GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

The fund offers exposure to European equity markets through a selection of up Net Assets
to 30 high-conviction ideas and aims to deliver lower volatility than European (%)
equity indices. In order to achieve this aim, the fund excludes the lowest quality, UK 29.28
more volatile businesses, as well as good quality businesses that are on S 1719
unusually expensive valuations. The fund also measures volatility adjusted ermany :
expected returns with 10% hurdle rate over a 3-5-year-period. This reduces France 10.53
equity exposure when the balance of risk/reward on individual stocks Switzerland 8.32
deteriorates. By switching alpha generation to a portfolio of analyst long/short
ratings (removing beta), the managers aim to reduce the risk of significant Netherlands 744
portfolio declines during market drawdowns. The fund's biggest sector Sweden 6.02
exposures are to consumer staples, health care and information technology. Spain 5.72
Ireland 2.46
Finland 1.72
Belgium 1.48
Italy 1.15
Luxembourg 1.08
Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (EUR) 15.07.2021  15.07.2021 1.8% 7.1% - - -4.7% 8.5% 2.7%
I-ACC Shares (EUR) 15.07.2021  15.07.2021 2.8% 7.1% - - 2.9% 8.5% 1.7%
W-ACC Shares (GBP) 15.07.2021  15.07.2021 7.4% 11.9% - - 0.4% 11.8% 0.2%
Y-ACC Shares (EUR) 15.07.2021  15.07.2021 2.7% 7.1% - - -3.3% 8.5% -1.8%

*Comparative index: MSCI Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 495 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
European equities gained in euro terms over the year, while European bonds

posted marginally negative returns as credit spreads widened. Equity markets Market Value Net Assets
were supported as investors appeared to bet that slowing inflation and (EUR) (%)
weakening global growth would eventually force major central banks to pursue Fidelity Inv Funds ICVC - Enhanced Income Fund 10,775,636 2.18
less restrictive policies over the second half of the period. However, geopolitical Fidelity Inst - Sustainable UK Aggregate Bond Fund 8,046,964 1.63
risks arising from the Russia-Ukraine conflict and the resultant energy crisis in Germany 1.70% 15/08/2032 7,086,284 1.43
Europe capped gains. Germany 2.85% 15/12/2023 6,834,383 1.38
UK Treasury 4.24% 10/07/2023 4,317,859 0.87
The fund distributed natural income in line with its objective, though it Greencoat UK Wind Funds 3,704,469 0.75
generated negative returns over the year under review. The exposure to UK Treasury 3.91% 05/06/2023 3627 980 073
investment grade bonds detracted the most from performance, followed by - —— - — -
positions in hybrid bonds, infrastructure, and high yield bonds. As European International Public Partnerships 3,587,016 0.72
markets had an upbeat momentum, the exposure to equities limited overall Hicl Infrastructure 3,512,061 0.71
losses. However, this was partially offset by the exposure to equity hedges. Germany 2.24% 17/05/2023 3,510,342 0.71

Recession risks are increasing, given rising stress in the banking sector and
tightening lending conditions. The fund is therefore cautiously positioned

towards risk assets over the medium term, while focusing on increasing quality GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023
across equity and credit allocations. The managers rotated proceeds from o

emerging market hard currency to local currency debt in the latter half of the Net Assets
period, given steep curves and better inflation dynamics compared to tight US (%)
dollar spreads in hard currency bonds. Meanwhile, they increased the exposure UK 25.62

to hybrid bonds as valuations are attractive for medium-term investors.

Additionally, the allocation to developed market equities was broadly Germany 10.54
decreased given rising fears of slowing economic growth, while the managers France 10.28
introduced defensive and quality equities. Meanwhile, the managers took Ireland 7.28
advantage of market corrections to adjust equity market hedges dynamically.
They increased the exposure to European investment grade bonds when Netherlands 630
extremely high interest rates were imposed but trimmed the position at a later USA 4.70
stage given the rally in credit spreads. Spain 434
Italy 3.97
Luxembourg 3.44
Switzerland 2.92
Sweden 2.07
Czech Republic 1.35
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class Launch Performance Share lelss Index’j Share le:ss Share (Elqss Share lezss Index’.‘ Share (;Iuss
Date From C lative C lative C lative A lised C lative C lative A lised
A Shares (EUR) 17.10.1994  17.10.1994 5.1% - -1.6% -0.3% 390.7% - 5.7%
A-ACC Shares (EUR) 25.09.2006  25.09.2006 5.1% - -1.7% -0.3% 59.6% - 2.9%
A-ACC Shares (USD) (hedged) 09.04.2014  09.04.2014 -1.4% - 9.8% 1.9% 35.7% - 3.4%
A-HMDIST (G) Shares (HKD) (hedged) 23.02.2022  23.02.2022 -2.5% - - - -5.2% - -4.4%
A-HMDIST (G) Shares (USD) (hedged) 23.02.2022  23.02.2022 -1.5% 6.5% - - -4.3% 2.3% -3.6%
A-MCDIST (G) Shares (EUR) 22.11.2016  22.11.2016 5.1% - -1.6% -0.3% 8.1% - 1.2%
A-MINCOME (G) Shares (EUR) 09.02.2022  09.02.2022 -5.1% 3.4% - - 9.3% -4.5% -7.7%
A-QINCOME (G) Shares (EUR) 13.11.2019  13.11.2019 5.1% - - - -3.3% - -1.0%
D-ACC Shares (EUR) 13.11.2019  13.11.2019 -5.5% - - - -4.9% - -1.5%
D-QINCOME (G) Shares (EUR) 13.11.2019  13.11.2019 -5.5% - - - -5.0% - -1.5%
E-ACC Shares (EUR) 19.03.2007  19.03.2007 -5.6% - -4.3% -0.9% 38.6% - 2.0%
E-QINCOME (G) Shares (EUR) 13.11.2019  13.11.2019 -5.6% - - - 5.1% - -1.5%
I-ACC Shares (EUR) 23.03.2022  23.03.2022 -4.4% 3.4% - - -5.5% 1.0% -5.0%
Y-ACC Shares (EUR) 17.03.2008  17.03.2008 -4.5% - 1.1% 0.2% 76.3% - 3.8%
Y-QINCOME (G) Shares (EUR) 13.11.2019  13.11.2019 -4.5% - - - -1.4% - 0.4%

*Comparative index: MSCI EMU index (Net) 31.10.2008 - present 59%, FTSE EMU Government Bond Index 31.10.2008 - present 41%.
Comparative index Hedged USD: MSCI EMU Index (Net) Hedged to USD 31.10.2008 - present 59%, FTSE EMU Government Bond Index Hedged to USD 31.10.2008 - present 41%.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 46 MILLION
Manager's Overview

Global equities rose in US dollar and sterling terms, but were marginally
negative in euro terms. Concerns over rising inflation and interest rates weighed
on markets. Equities fell over the first half of the period as major central banks
aggressively tightened policies to curb elevated inflation and as global growth
weakened. Markets recovered losses in the second half of the period, as
investors appeared to bet that slowing inflation and weakening global growth
would eventually lead to less restrictive policies. That said, markets remained
volatile as inflation remained higher than target levels, leading central banks to
retain their hawkish stance. Turmoil in the banking sector in developed markets
in March 2023 also intensified fears around global financial stability, though
policymakers acted swiftly to manage contagion risks. Global bond markets
endured a volatile period, with corporate bonds outperforming sovereign
bonds. Markets battled with soaring inflation, unprecedented interest rate hikes
by global central banks and a subsequent synchronised slowdown in global
economic activity.

The fund aims to achieve a better downside profile versus a blend of 20% MSCI
All Country World Net Total Return EUR Index and 80% Barclays Global
Aggregate EUR Hedged Index on a rolling three-year basis. This is an objective
and not a guarantee. The fund does not use a comparative index for

Global Multi Asset Defensive Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Germany 2.69% 19/07/2023 10,777,900 23.21
Germany 2.24% 17/05/2023 9,962,285 21.45
Assenagon Alpha Volatility 3,164,539 6.81
UK Treasury 0.625% 07/06/2025 2,498,986 5.38
iShares Physical Gold ETC 928,772 2.00
US Treasury 3.625% 31/03/2030 636,915 1.37
US Treasury 4.00% 28/02/2030 436,791 0.94
US Treasury 4.08% 25/05/2023 404,829 0.87
US Treasury 3.01% 04/05/2023 381,765 0.82
Fidelity Active Strategy - Global Fund (A) 357,364 0.77

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

performance purposes. The fund generated negative returns over the review Net Asseufs
period. In particular, the allocation to the Core component had a negative (%)
impact on overall performance, which was primarily driven by the allocation to Germany 45.41
the UK and US government bonds, followed by investment grade bonds, which UK 11.38
suffered due to a continued rise in yields and widening credit spreads. The USA 10,63
exposure to US equities further held back gains. The fund moved to a broadly :
defensive stance, where the Core exposure was reduced as positions in US Luxembourg 8.21
Treasuries and equities were trimmed, while the allocation to cash was Ireland 258
increased.
France 2.52
China 2.01
Netherlands 1.12
Korea 0.83
Italy 0.77
Japan 0.75
Switzerland 0.69
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Share Class Share Class Share Class Share Class Share Class
Share Class Date Performance From lative C lative Annualised Ci lative A lised
A Shares (EUR) 18.09.2009 18.09.2009 -7.2% -8.8% -1.8% 8.9% 0.6%
Vermoegens. Def A Shares (EUR) 08.02.2016 08.02.2016 -7.2% -14.6% 3.1% -12.8% -1.9%
A-ACC Shares (EUR) 19.01.2009 19.01.2009 -7.3% -8.9% -1.8% 17.3% 1.1%
A-ACC Shares (SGD) 03.06.2015 03.06.2015 -6.2% -16.1% -3.5% -17.9% -2.5%
A-ACC Shares (USD) 05.10.2015 05.10.2015 -2.8% -16.6% -3.6% -13.6% -1.9%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -7.4% -10.7% 2.2% -12.6% -1.9%
E-ACC Shares (EUR) 19.01.2009 19.01.2009 -7.5% -11.2% -2.3% 8.1% 0.5%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 -6.5% - - -8.0% -7.3%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 -6.7% -5.9% -1.2% -11.6% -1.6%
Y-ACC Shares (GBP) (GBP/EUR hedged) 07.08.2015 07.08.2015 -5.2% -7.3% -1.5% -6.6% -0.9%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 151 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Global equities, except Asia and emerging markets, gained over the period.

Markets remained volatile due to the hawkish stance of most major central Market Value Net Assets
banks, weakened global growth, the Russia-Ukraine conflict and the banking (USD) (%)
sector stress. Nevertheless, China's reopening, cooling inflation and better-than- US Treasury 4.94% 13/07/2023 6,038,721 4.00
expected corporate earnings results supported market sentiment later in the US Treasury 4.12% 18/05/2023 4,738,241 3.14
period. Global bond markets endured a volatile period, with corporate bonds US Treasury 4.78% 08/06/2023 4,672,430 3.09
outperforming sovereign bonds. Government bond yields rose to multi-year Mi f 2974 668 197
highs as inflation remained high. Corporate bonds appeared resilient as - cros0 - e -
investors turned hopeful of a slower pace of global monetary policy tightening iShares Edge MSCI USA Quality Factor UCITS ETF 2,466,540 1.63
and relatively stable corporate fundamentals. Elsewhere, emerging market debt Apple 2,398,780 159
posted mixed returns, with local currency bonds outperforming hard currency US Treasury 4.00% 29/02/2028 1,837,193 1.22
bonds. US Treasury 4.00% 28/02/2030 1,581,447 1.05
LGT Dynamic Protection UCITS 1,549,670 1.03
The fund generated negative returns and underperformed the index over the Amazon.com 1,336,482 0.89

period. US equity strategies weighed the most on performance amid concerns
over elevated inflation, an economic slowdown and the recent banking sector
collapse. Asia Pacific and Chinese equities struggled due to China's COVID-19

related lockdowns. While fundamentals have improved since late 2022,
intensifying US-China tensions dampened sentiment. Emerging market equities GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

also came under pressure due to domestic political headwinds in Brazil. That

said, European and Japanese equities supported performance. Within fixed Net Assets
income, inflation-linked bonds, selected high yield bonds and emerging market (%)
debt detracted from returns. Nevertheless, the tilt towards high-quality short USA 53.02
duration bonds and the allocation to mid-term US Treasury notes mitigated Ireland 755
losses. The allocation to cash also protected the portfolio's value in a down UK 561
market. .

Germany 4.88
The mangers have cautiously positioned the fund amid downside risks to global Japan 3.65
growth while remaining dynamic and flexible to capture opportunities as China 3.37
earnings growth improves and activity resumes. The managers retain the France 287
preference for quality strategies and companies with cashflow/ balance sheet

Switzerland 1.64

strength for better resilience. They are positive on the US due to resilient
economic fundamentals, supported by the strong consumer and labour Netherlands 152
segments. They also favour Asian and Chinese markets on the back of

Australi 1.34

improving fundamentals in China. Within fixed income, the managers prefer ustrala -
sovereign bonds and duration assets amid easing inflation. Overall, the Hong Kong SAR China 092
managers continue to dynamically allocate assets across asset classes, sectors India 0.76
and regions, with the aim to provide long-term capital growth across market
cycles.
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Class Date From Cumulative Cumulative Cumulative Cumulative Al lised Cumulative Cumulative A lised
A Shares (USD) 31.12.1997 06.01.1998 -7.9% 1.6% 9.2% 28.1% -1.9% 144.6% 272.8% 3.6%
A Shares (EUR) 30.06.2016 30.06.2016 -12.2% -2.9% 0.8% 40.2% 0.2% 3.2% 56.0% 0.5%
A Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -10.7% -2.9% -19.0% 40.2% -4.1% -11.5% 55.1% -1.7%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -7.9% 1.6% 9.2% 28.1% -1.9% 42.2% 272.8% 1.4%
A-ACC Shares (EUR) 30.06.2016 30.06.2016 -12.2% -2.9% 0.8% 40.2% 0.2% 3.2% 54.9% 0.5%
A-ACC Shares (HKD) 28.04.2021 28.04.2021 -7.9% 1.6% - - - -15.0% -3.5% -7.8%
A-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -10.6% -2.9% -18.9% 40.2% -4.1% -11.3% 51.2% -1.7%
E-ACC Shares (EUR) (EUR/USD hedged)  30.06.2016 30.06.2016 -11.2% -2.9% -21.3% 40.2% -4.7% -14.8% 51.4% -2.3%
I-ACC Shares (USD) 28.04.2021 28.04.2021 -7.0% 1.6% - - - -14.3% -4.6% -7.4%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 -11.3% -2.9% - - - -11.0% -4.6% -10.0%
W-ACC Shares (GBP) 28.04.2021 28.04.2021 -7.4% 1.5% - - - 5.6% 5.6% -2.8%
Y-ACC Shares (EUR) 30.06.2016 30.06.2016 -11.4% -2.9% 3.0% 40.2% 0.6% 8.4% 50.4% 1.2%

* The comparative index: weights and components as at 30.04.2023 are 75% MSCI ACWI Index (Net); 25% Bloomberg Global Aggregate Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 107 MILLION
Manager's Overview

Global equities and global bonds rose over the review period. Markets battled
with soaring inflation, unprecedented interest rate hikes by global central banks
and a subsequent synchronised slowdown in global economic activity, but
recovered some lost ground towards the end of 2022 and early 2023 as risk
sentiment improved. That said, markets remained volatile as inflation remained
higher than target levels, leading central banks to retain their hawkish stance.

The fund generated negative returns while delivering natural income in line with
its objective. The allocation to US investment grade and government bonds
contributed to performance on the back of a resilient credit market, which was
supported by improved investor sentiment. The exposure to hybrid bonds and
emerging market local currency debt also added value. On the contrary, the
allocation to Asian high yield bonds detracted from returns due to concerns
over default risks in the Chinese property sector. Positions in global and
European equities acted as a tailwind due to positive corporate earnings
releases. Meanwhile, holdings in Asian and Chinese equities detracted from
performance in light of increasing geopolitical tensions.

Inflation remains stubbornly high in developed markets and recession risks are

Global Multi Asset Growth & Income Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Xtrackers CSI300 Swap UCITS ETF 3,991,756 3.73
Assenagon Alpha Volatility 3,046,092 2.85
Japan Treasury -0.17% 05/06/2023 2,656,533 2.48
UK Treasury 4.24% 10/07/2023 2,624,941 2.45
US Treasury 4.78% 08/06/2023 2,082,594 1.95
US Treasury 5.06% 27/07/2023 1,869,062 1.75
US Treasury 4.27% 01/06/2023 1,546,214 1.45
US Treasury 4.08% 25/05/2023 1,488,681 1.39
Microsoft 1,327,819 1.24
US Treasury 4.00% 15/11/2052 1,311,096 123

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

increasing given rising stress in the banking sector and tightening lending Net Assets
conditions. As such, the managers have a cautious stance towards risk assets, (%)
with a preference for quality names across equity and credit allocations. USA 30.10
Against this backdrop, given the rally in credit spreads, the managers UK 1359
increased the allocation to investment grade and longerterm US Treasury :
bonds. They added exposure to gold commodities, which offers defensive Luxembourg 6.69
characteristics, and sold the Chinese government bond position as its relative Ireland 513
attractiveness compared to its developed market peers had played out. The
managers preferred emerging market debt local currency over hard currency Japan 462
debt due to their conviction on the asset class, as they focus on the high real France 3.82
yield levels that are available. They trimmed the exposure to global, Chinese Germany 3.44
and UK equities, and added to health care equities for their defensiveness, and -
financial equities for their improving prospects. China 514
Netherlands 2.59
Spain 1.94
Brazil 1.91
Indonesia 173
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LuD:r::h Performance From Share ICI::::s: Sé\are ICI::::s: ﬂ\n?‘r:aﬁlsc;s; S{!\ureltf::lses ihare (Elust
A Shares (USD) 30.10.2006 30.10.2006 -2.1% -4.1% 0.8% 21.5% 1.2%
A Shares (EUR) 30.10.2006 30.10.2006 -6.5% 4.8% 0.9% 39.7% 2.0%
Vermoegens. Mod A Shares (EUR) o o o o o
(EUR/USD hedged) 08.02.2016 08.02.2016 -4.8% -14.2% -3.0% -8.0% -1.2%
A-ACC Shares (EUR) 30.10.2006 30.10.2006 -6.4% 4.9% 1.0% 39.4% 2.0%
A-ACC Shares (SGD) 03.06.2015 03.06.2015 -5.4% -3.5% 0.7% 2.6% 0.3%
A-ACC Shares (EUR) (EUR/USD hedged) 20.05.2008 20.05.2008 5.1% -14.8% -3.1% 3.4% 0.2%
E-ACC Shares (EUR) 30.10.2006 30.10.2006 -7.0% 1.8% 0.4% 26.6% 1.4%
E-ACC Shares (EUR) (EUR/USD hedged) 20.05.2008 20.05.2008 -5.6% -17.0% 3.7% 5.2% 0.4%
I-ACC Shares (USD) 23.06.2021 23.06.2021 -1.2% - - -10.3% 5.7%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 -5.9% - - -3.3% -3.0%
W-GDIST Shares (GBP) 23.06.2021 23.06.2021 -1.4% - - 0.7% 0.4%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -1.3% 0.7% 0.1% 14.1% 0.9%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 -5.8% 8.6% 1.7% 5.4% 0.7%
Y-ACC Shares (EUR) (EUR/USD hedged) 07.08.2015 07.08.2015 -4.3% -13.1% 2.8% -11.3% -1.5%
Y-MCDIST (G) Shares (USD) 23.06.2021 23.06.2021 -1.3% - - -10.6% -5.9%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 7,123 MILLION
Manager's Overview

Global equities and global bonds rose over the review period. Markets battled
with soaring inflation, unprecedented interest rate hikes by global central banks
and a subsequent synchronised slowdown in global economic activity but
recovered some lost ground towards the end of 2022 and early 2023 as risk
sentiment improved. That said, markets remained volatile as inflation remained
higher than target levels, leading central banks to retain their hawkish stance.

The fund generated negative returns while delivering natural income in line with
its objective. The allocation to US investment grade and government bonds
contributed to performance on the back of a resilient credit market, which was
supported by improved investor sentiment. The exposure to US high yield bonds
and emerging market local currency debt also added value. On the contrary,
the allocation to Asian high yield bonds detracted from returns. Positions in
global and European equities acted as a tailwind due to positive corporate
earnings releases. Meanwhile, holdings in Asian and Chinese equities
detracted from performance in light of increasing geopolitical tensions.

Inflation remains stubbornly high in developed markets and recession risks are
increasing given rising stress in the banking sector and tightening lending

Global Multi Asset Income Fund ®

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
US Treasury 4.00% 15/11/2052 169,066,053 2.37
Eilj:ll:-:jlity Inst - Sustainable UK Aggregate Bond 160,406,369 2.25
Neuberger Berman Short Dur HY SDG Engmt Fund 108,383,705 1.52
US Treasury 4.00% 29/02/2028 104,577,497 1.47
US Treasury 4.08% 25/05/2023 103,391,605 1.45
US Treasury 4.27% 01/06/2023 96,455,685 1.35
US Treasury 4.25% 30/09/2024 88,545,958 1.24
South Africa 8.25% 31/03/2032 68,365,530 0.96
Brazil 10.00% 01/01/2033 66,617,439 0.94
US Treasury 5.06% 27/07/2023 64,042,778 0.90

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

conditions. As such, the managers have a cautious stance towards risk assets, Net Assets
with a preference for quality names across equity and credit allocations. (%)
Against this backdrop, given the rally in credit spreads, the managers USA 28.19
increased the allocation to investment grade and longerterm US Treasury UK 1483
bonds, and added to the Japanese yen exposure. They also took profits and .
sold the Asian investment grade bond position in February, as spreads Ireland 6.33
significantly compressed. The managers preferred emerging market local France 453
currency bonds over hard currency debt due to their conviction on the asset
class, as they focus on the high real yield levels that are available. They Germany 353
trimmed the exposure to equities by taking profits in global, Chinese, UK and Netherlands 2.71
Singapore equities, and added to health care equities for their defensiveness, China 2.46
and European and Japanese banks for their improving prospects.
Japan 2.21
Brazil 2.12
Spain 1.84
South Africa 176
Switzerland 1.69
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LuD:r::h Performance From Share ICI::::s: Sé\are ICI::::s: ﬂ\n?‘r:a(l.;lsc;s; S{!\urel(f::lses ihare (Elust
A-ACC Shares (USD) 27.03.2013 27.03.2013 -4.6% 2.0% 0.4% 25.8% 2.3%
A Shares (EUR) 21.12.2015 21.12.2015 -8.9% 11.5% 2.2% 18.5% 2.3%
A-ACC Shares (EUR) 08.10.2014 08.10.2014 9.0% 11.6% 2.2% 34.9% 3.6%
A-ACC Shares (HKD) 27.03.2013 27.03.2013 -4.7% 2.0% 0.4% 27.0% 2.4%
A-ACC Shares (USD) (hedged) 23.05.2014 23.05.2014 -4.6% 5.5% 1.1% 22.4% 2.3%
A-ACC Shares (EUR) (hedged) 11.11.2013 11.11.2013 -7.1% 5.1% -1.0% 11.1% 1.1%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 3.8% 10.9% 2.1% 25.0% 2.6%
A-ACC Shares (JPY) (hedged) 05.10.2015 05.10.2015 -8.1% -4.5% 0.9% 6.0% 0.8%
A-ACC Shares (SEK/USD) (hedged) 29.03.2016 29.03.2016 -6.8% -7.4% -1.5% 2.4% 0.3%
A-ACC Shares (CZK) (CZK/USD hedged) 30.11.2015 30.11.2015 -1.9% 2.3% 0.5% 10.0% 1.3%
A-ACC Shares (PLN) (PLN/USD hedged) 21.10.2015 21.10.2015 0.9% 3.2% 0.6% 18.6% 2.3%
(Zrigfjg‘ez‘)" idende AGDIST Shares (EUR) 47 11 2914 17.112014 7% 5.1% 1.0% 3.7% 0.4%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 -6.0% 1.1% 0.2% 25.9% 2.6%
ﬁ:"fg’g‘sT (G) Shares (PLN) (PLN/USD 18.02.2016 18.02.2016 1.0% 3.4% 0.7% 23.2% 2.9%
A-MCDIST (G) Shares (USD) 12.12.2018 12.12.2018 -4.6% - - 4.0% 0.9%
ﬁ:‘gggésf (G) Shares (SGD) (SGD/USD 12.12.2018 12.12.2018 51% - - 2.0% 0.5%
A-MDIST Shares (EUR) 17.02.2017 17.02.2017 9.0% 11.6% 2.2% 4.5% 0.7%
A-MINCOME (G) Shares (USD) 27.03.2013 27.03.2013 -4.6% 2.0% 0.4% 25.7% 2.3%
A-MINCOME (G) Shares (HKD) 27.03.2013 27.03.2013 -4.6% 2.0% 0.4% 27.1% 2.4%
A-MINCOME (G) Shares (SGD) 21.07.2014 21.07.2014 -8.0% 2.6% 0.5% 23.6% 2.4%
A-MINCOME (G) Shares (AUD) (hedged) 28.10.2013 28.10.2013 -5.8% 1.4% 0.3% 28.9% 2.7%
A-MINCOME (G) Shares (JPY) (hedged) 05.10.2015 05.10.2015 -8.1% -4.5% 0.9% 6.6% 0.8%
ﬁ:‘é"g’i‘é?ME (G) Shares (SGD) (SED/USD 45 04 9016 15.04.2016 -5.3% -0.8% -0.2% 10.4% 1.4%
A-QINCOME (G) Shares (SGD) 27.03.2013 27.03.2013 -8.0% 2.7% 0.5% 34.8% 3.0%
A-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 -7.1% -5.0% -1.0% 11.5% 1.2%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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: 6,8
Funds Global Multi Asset Income Fund
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Pert F Share Class Share Class Share Class Share Class Share Class
are Llass Date erlormance From Ci lative Ci lative Annualised Ci lative Al lised
B-MCDIST (G) Shares (USD) 09.11.2022 09.11.2022 - - - 7.0% -
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -9.4% 8.8% 1.7% 14.4% 1.9%
D-ACC Shares (EUR) (hedged) 15.04.2016 15.04.2016 -7.7% -7.2% -1.5% -0.9% -0.1%
D-MINCOME (G) Shares (EUR) 15.04.2016 15.04.2016 -9.4% 8.8% 1.7% 14.5% 1.9%
D-QINCOME (G) Shares (EUR) (hedged) 15.04.2016 15.04.2016 7.7% -7.5% -1.6% -1.2% -0.2%
E-ACC Shares (EUR) 27.05.2020 27.05.2020 -9.5% - - -2.9% -1.0%
E-ACC Shares (EUR) (hedged) 08.10.2014 08.10.2014 -7.6% -8.0% -1.6% -0.6% -0.1%
E-QINCOME (G) Shares (USD) 08.10.2014 08.10.2014 -5.2% -1.0% 0.2% 11.6% 1.3%
E-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 -7.6% -7.8% -1.6% 4.7% 0.5%
| Shares (EUR) (EUR/USD hedged) 25.09.2019 25.09.2019 -6.5% - - -8.0% -2.3%
I-ACC Shares (USD) 17.02.2017 17.02.2017 -3.9% 6.4% 1.2% 14.6% 2.2%
I-ACC Shares (EUR) 08.08.2018 08.08.2018 -8.1% - - 11.1% 2.3%
I-ACC Shares (GBP) 11.11.2013 11.11.2013 -3.9% 16.3% 3.1% 69.6% 5.7%
I-ACC Shares (EUR) (hedged) 28.10.2013 28.10.2013 -7.4% 8.5% 1.6% 42.8% 3.8%
I-GMDIST Shares (GBP) 13.03.2019 13.03.2019 -3.9% - - 8.0% 1.9%
I-QINCOME (G) Shares EUR 25.05.2022 25.05.2022 - - - -5.7% -
X-QDIST Shares (EUR) (EUR/USD hedged) 25.07.2018 25.07.2018 -4.9% - - 0.1% -
Y-ACC Shares (USD) 28.03.2018 28.03.2018 -4.0% 5.6% 1.1% 6.7% 1.3%
Y-ACC Shares (EUR) 16.10.2013 16.10.2013 -8.3% 15.6% 2.9% 60.5% 5.1%
Y-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 -6.5% -1.8% -0.4% 9.2% 1.0%
Y-MINCOME (G) Shares (USD) 09.06.2017 09.06.2017 -4.0% 5.7% 1.1% 9.0% 1.5%
I:gg"e%?ME (G) Shares (GBP) (GBF/USD 14 19 9017 11.10.2017 5.0% 0.3% 0.1% 03% 0.1%
Y-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 -6.4% -1.8% -0.4% 18.7% 1.8%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 91 MILLION
Manager's Overview

Global equities and global bonds rose over the review period. Markets battled
with soaring inflation, unprecedented interest rate hikes by global central banks
and a subsequent synchronised slowdown in global economic activity, but
recovered some lost ground towards the end of 2022 and early 2023 as risk
sentiment improved. That said, markets remained volatile as inflation remained
higher than target levels, leading central banks to retain their hawkish stance.

The fund generated negative returns while delivering natural income in line with
its objective. The allocation to US government bonds contributed to
performance on the back of a resilient credit market, which was supported by
improved investor sentiment. The exposure to global high yield bonds and
emerging market local currency debt also added value. The allocation to
global equities acted as a tailwind due to positive corporate earnings releases.
Meanwhile, positions in  US equities and alternatives detracted from
performance.

Inflation remains stubbornly high in developed markets and recession risks are
increasing given rising stress in the banking sector and tightening lending
conditions. As such, the managers have a cautious stance towards risk assets,

Sustainable Multi Asset Income Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Brazil 10.00% 01/01/2033 1,971,015 2.16
US Treasury 4.00% 15/11/2052 1,850,178 2.03
US Treasury 3.625% 31/03/2030 1,130,814 1.24
:ﬁ:jlity Inst - Sustainable UK Aggregate Bond 1,093,156 1.20
Johnson & Johnson 1,009,492 1.1
Greencoat UK Wind Funds 992,434 1.09
US Treasury 4.78% 08/06/2023 969,211 1.06
South Africa 8.25% 31/03/2032 861,696 0.95
US Treasury 4.00% 28/02/2030 775,502 0.85
International Public Partnerships 718,449 0.79

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

with a preference for quality names across equity and credit allocations. Net Assets
Against this backdrop, given the rally in credit spreads, the managers (%)
increased the allocation to investment grade and longerterm US Treasury USA 39.05
bonds. They preferred emerging market debt local currency over hard currency UK 1652
debt due to their conviction on the asset class as they focus on the high real :
yield levels that are available. They also added to hybrid bonds. The managers France 5.40
trimmed the exposure to European and Japanese equities, and added to health Netherlands 356
care equities for their defensiveness, and European and Japanese banks for -
their improving prospects. Equity hedges were managed throughout the year to Brozil 2.94
take advantage of market movements. Japan 2.79
Ireland 2.56
Germany 2.09
Spain 1.93
Switzerland 1.50
Italy 1.45
South Africa 1.41
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Share Class Share Class Share Class Share Class Share Class
Share Class Date Performance From lative C lative Annualised C lative A lised
A Shares (USD) 20.11.2001 20.11.2001 -2.8% 1.4% 0.3% 133.8% 4.0%
A-ACC Shares (CZK) (CZK/USD hedged) 08.04.2020 08.04.2020 0.1% - - 9.9% 3.1%
A-ACC Shares (EUR) (EUR/USD hedged) 08.04.2020 08.04.2020 -5.6% - - 1.4% 0.5%
A-MINCOME (G) Shares (USD) 22.12.2021 22.12.2021 -2.9% - - -10.4% -7.8%
A-QINCOME (G) Shares (USD) 08.04.2020 08.04.2020 -2.9% - - 6.5% 2.1%
A-QINCOME (G) Shares (EUR) 08.04.2020 08.04.2020 -7.3% - - 4.7% 1.5%
A-QINCOME (G) Shares (SGD) 22.12.2021 22.12.2021 -6.3% - - -12.4% 9.3%
E-ACC Shares (EUR) (EUR/USD hedged) 22.12.2021 22.12.2021 -6.2% - - -14.1% -10.6%
I-ACC Shares (USD) 22.12.2021 22.12.2021 -2.0% - - 9.3% -7.0%
REST I ACC Shares (EUR) (EUR/USD 28102020 28102020 -41% . . 41% 1.6%
hedged)
WQINCOME (G) Shares (GBP) (GBR/USD 93 7 5022 23.02.2022 3.4% - - 7.5% 6.4%
hedged)
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -2.2% 4.9% 1.0% 52.9% 2.8%
T-QINCOME (G) Shares (EUR) (FUR/USD 15 09 5022 12.01.2022 5.0% - - -13.0% -10.2%

hedged)

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 157 MILLION
Manager's Overview

Global equities remained broadly flat over the period. Markets were volatile
due to the hawkish stance of most major central banks, weakened global
growth, the Russia-Ukraine conflict and the banking sector stress. Nevertheless,
China's reopening, cooling inflation and betterthan-expected corporate
earnings results supported market sentiment later in the period. Global bond
markets endured a volatile period, with corporate bonds outperforming
sovereign bonds. Government bond yields rose to multi-year highs as inflation
remained high. Corporate bonds appeared resilient as investors turned hopeful
of a slower pace of global monetary policy tightening and saw relatively stable
corporate fundamentals.

The fund delivered negative returns over the period, mainly due to its Beta
component. In the Beta component, inflation-linked bonds, investment grade
corporate bonds and government bonds weighed on performance as
government bond yields rose. Global high yield bonds, emerging market debt
and global real estate equities also hampered performance, while dividend
paying equities mitigated some drawdown. Holdings in developed market
equities came under pressure, while positions in emerging markets were
broadly flat. In the Alpha component, the allocation to alternatives, the
systematic global macro strategy, and certain discretionary trades within the

SMART Global Defensive Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
US Treasury 4.08% 25/05/2023 7,004,674 4.45
US Treasury 3.95% 30/05/2023 5,868,889 3.73
US Treasury 4.27% 01/06/2023 5,868,718 3.73
US Treasury 4.71% 06/06/2023 5,864,872 3.72
US Treasury 4.78% 08/06/2023 5,863,223 3.72
Japan 0.50% 20/12/2032 3,309,350 2.10
Assenagon Alpha Volatility 3,212,690 2.04
US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 2,953,456 1.88
US Treasury Infl. Indexed Bonds 0.125% 15/04/2027 2,186,686 1.39
US Treasury Infl. Indexed Bonds 0.875% 15/01/2029 1,852,151 1.18

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

thematic and opportunistic segment weighed on returns. Meanwhile, the Net Assen‘s
diversified blend of Fidelity equity strategies with the market beta hedged out (%)
was broadly flat over the period. USA 43.97
UK 12.62
The fund is focused on delivering capital growth while targeting a specific France 4.28
volatility range. The fund gains broad market exposure via the Beta component, Ireland 418
where asset allocation is determined systematically by a proprietary volatility
management model on the basis of risk. The fund maintained a defensive Japan 348
stance, minimising exposure to yield and growth assets in favour of defensive Luxembourg 3.28
assets amid a period of increased volatility. In the Alpha component, the fund Italy 2.38
holds positions that are expected to add value independent of the broad
market direction. For instance, amid a highly volatile market environment, the Germany 1.49
fund has a long position in the Assenagon Alpha Volatility strategy, and Spain 1.30
selectivg long equity strategies based on the outlook and return potential of the New Zealand 117
underlying assets.
Netherlands 0.98
Australia 0.88
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance Fro Cumulative C lative A lised C lative A lised
A-ACC Shares (USD) 30.06.2016 30.06.2016 5.1% -7.6% -1.6% -2.9% -0.4%
A Shares (EUR) 04.08.1997 26.06.1995 9.4% 1.0% 0.2% 205.3% 4.1%
A Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -7.5% -17.1% -3.7% -16.0% -2.5%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 9.4% 1.0% 0.2% 35.7% 1.8%
A-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -7.5% -16.8% -3.6% -15.6% -2.4%
E-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -8.1% -19.4% -4.2% -19.2% -3.0%
I-ACC Shares (EUR) (EUR/USD hedged) 25.04.2018 25.04.2018 6.7% -14.9% -3.2% -14.6% 3.1%
Y-ACC Shares (EUR) 30.06.2016 30.06.2016 -8.8% 4.6% 0.9% 2.7% 0.4%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 62 MILLION
Manager's Overview

US dollar denominated Asian investment grade and high yield bonds posted
negative returns, while emerging markets posted mixed returns, with local

Asia Pacific Strategic Income Fund

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

currency bonds outperforming both hard currency sovereign and corporate (USD) (%)
bonds during the period. External demand remained weak in 2022, amid rising Indonesia 6.375% 15/04/2032 2,023,865 3.25
global recession risks, sticky inflation and persistent geopolitical tensions. Singapore 3.80% 23/06/2023 1,491,642 2.40
|1-|;>wev|e_r, deméund stirtted to 'pirc]:kdupthin 2023 as ?hir;qlrequed C;tstzen? COVI%— China 2.80% 24/03/2029 1,108,110 178
policy and markets weighe: e prospect of increased tourism an - ”
consumer spending as Chinese officials highlighted that its worst battle with China 2'8% 16/07/2050 . 1,017,546 164
COVID-19 may be over. The Purchasing Managers' Index (PMI) readings of KB Kookmin Card Co 4.00% 09/06/2025 973,865 1.57
Asian countries remained resilient towards the end of the period, as new orders United Overseas Bank 3.863% VRN 07/10/2032 947 395 152
piled up and the region became more optimistic about the boost from China's Reg § ! )
reopening. Elsewhere, the US Federal Reserve (Fed) continued its hiking cycle JSW Infrastructure 4.95% 21/01/2029 Reg S 865,197 1.39
with a series of interest rate hikes during the period, and maintained its Asahi Mutual Life In. 4.10% VRN (Perpetual) 835,000 134
hawkish stance. China 2.88% 25/02/2033 832,351 1.34
Sinochem Offshore Capital 2.375% 23/09/2031 797 484 128
The fund generated negative returns during the period. Stable coupon income EMTN ! )
contributed to returns, while credit selection and term structure positioning held
back gains. An overweight stance in Macau-based consumer cyclicals and
Turkey's quasi-sovereign credits enhanced relative gains. Conversely, an GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023
overweight exposure to Chinese and Hong Kong property names and Chinese
banks & brokers weighed on returns. Net ASSE‘—;‘;
0
China 10.28
In the near term, the managers prefer short-dated bonds from issuers with high Virain Islands (British 1043
credit ratings, as these issuers are generally less susceptible to economic irgin Islands (British) :
conditions. Once market stability is sustained, they will look to gradually shift to Japan 7.47
longer dated and higher beta bonds, as well as to Asian local currencies and India 718
bonds from countries with strong domestic investment support. The managers -
are closely monitoring the Asian local currency market, as they see potential Indonesia 6.41
tailwinds as central banks approach the end of the rate hiking cycle and as Korea 6.37
fu.rther upsid.e on the US doll.qr may bg limited. They .wiII continue to focus on Hong Kong SAR China 5.69
high quality issuers and remain nimble in terms of credit exposure.
Cayman Islands 5.16
Singapore 5.14
Netherlands 3.08
Philippines 253
Australia 2.36
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Share Class Share Class Share Class Share Class Share Class
Share Class Date Performance From lative C lative Annualised C lative A lised
A-ACC Shares (USD) 30.11.2015 30.11.2015 -5.0% -2.3% 0.5% -1.8% 0.2%
A-HMDIST (G) Shares (AUD) (hedged) 29.01.2016 29.01.2016 -7.2% -7.5% -1.5% 5.0% 0.7%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 -5.0% -2.4% 0.5% -3.6% -0.6%
A-MINCOME (G) Shares (USD) 29.01.2016 29.01.2016 -5.0% -2.4% 0.5% 0.3% -
A-MINCOME (G) Shares (SGD) 29.01.2016 29.01.2016 -8.4% -2.0% 0.4% -6.9% -1.0%
A-MINCOME (G) Shares (USD) (hedged) 29.01.2016 29.01.2016 -6.1% -4.1% 0.8% 2.8% 0.4%
A-MINCOME (G) Shares (HKD) (hedged) 29.01.2016 29.01.2016 -7.2% -6.2% -1.3% -6.3% -0.9%
AMINCOME (G) Shares (SGD) (SGD/USD 5 g7 9915 25.07.2018 -5.5% - - -4.5% -1.0%
hedged)
I-ACC Shares (EUR) (EUR/USD hedged) 28.07.2021 28.07.2021 -6.9% - - -23.8% -14.3%
Y Shares (USD) 29.01.2016 29.01.2016 -4.6% 0.1% - 3.3% 0.5%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Asian Bond Fund

FUND SIZE AS AT 30.04.2023 : USD 1,685 MILLION
Manager's Overview

US dollar denominated Asian investment grade bonds posted negative returns
during the period. External demand remained weak in 2022 amid rising global
recession risks, sticky inflation and persistent geopolitical tensions. However,
demand started to pickup in 2023 as China relaxed its zero COVID-19 policy
and markets weighed the prospect of increased tourism and consumer
spending as Chinese officials highlighted that its worst battle with COVID-19
may be over. The Purchasing Managers' Index (PMI) readings of Asian
countries remained resilient towards the end of the period, as new orders piled
in and the region became more optimistic about the boost from China's
reopening. Elsewhere, the US Federal Reserve (Fed) commenced its hiking cycle
with a series of interest rate hikes and maintained its hawkish stance.

The fund underperformed the index over the period. Stable coupon income
contributed to returns, while credit selection and term structure positioning held
back gains. An overweight stance in Macau and Chinese consumer cyclical
names, as well as in Japanese banks & brokers added value. Meanwhile, an
overweight stance in Chinese property and technology & communications
names held back relative gains.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Philippine 10.625% 16/03/2025 66,248,019 3.93
Export-import Bank of Korea 5.00% 11/01/2028 46,736,761 2.77
Power Sector A&L Mgmt 7.39% 02/12/2024 Reg S 42,525,109 2.52
Indonesia 5.875% 15/01/2024 Reg S 39,930,470 2.37
Bank of China 5.00% 13/11/2024 Reg S 39,482,514 2.34
Philippine 9.50% 21/10/2024 32,780,487 1.94
Meituan 3.05% 28/10/2030 Reg S 30,654,299 1.82
Korea Development Bank 4.375% 15/02/2033 29,667,856 1.76
Indonesia 5.45% 15/05/2030 Reg S 28,765,378 1.71
Korea Mine Rehab. & Min Res. 5.375% 11/05/2028 25,531,208 1.51

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Following a volatile period, the market settled down at a new equilibrium, and Net Assets
is now reflecting a higher risk of recession with wider credit spreads and lower (%)
x5 worying, @ much of the curron global growth remaint m Acio faton <o 012
coming ;jyovs?r; and certain central bcngl’<s havg started to show signs’ of a pivot. Hong Kong SAR China .57
Although Asia may not be completely insulated from global headwinds, Philippines 11.33
supportive fundamentals suggest that there are attractive opportunities. Within Cayman Islands 10.67
Asia, the managers remain positive on China given continued policy support by -
the government. Outside of Ching, they remain overweight in lower-beta Indonesia 10.15
countries including Korea, Hong Kong and Japan, and underweight in higher- Virgin Islands (British) 10.10
beta countries including Indonesia, India and the Philippines. Singapore 6.08
Ireland 3.86
China 3.23
USA 2.02
Japan 1.66
Netherlands 1.65
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFls: . Ino;iextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A-ACC Shares (USD) 18.04.2011 18.04.2011 2.7% 0.9% 7.4% 13.2% 1.4% 41.0% 51.9% 2.9%
A Shares (EUR) (hedged) 24.06.2015 24.06.2015 5.1% -1.9% -3.3% 1.9% 0.7% -2.0% 5.4% 0.3%
A-ACC Shares (PLN) (hedged) 09.12.2020 09.12.2020 2.0% 5.4% - - - -7.9% -2.3% -3.4%
A-MCDIST (G) Shares (USD) 22.04.2020 22.04.2020 2.7% 0.9% - - - -2.5% 0.8% 0.8%
A-MCDIST (G) Shares (HKD) 23.06.2021 23.06.2021 -2.7% 0.9% - - - -10.1% -6.1% -5.6%
A-HMDIST (G) Shares (AUD) (hedged) 03.03.2016 03.03.2016 -3.8% 0.8% 3.9% 8.9% 0.8% 8.2% 16.3% 1.1%
A-HMDIST (G) Shares (RMB) (hedged) 16.12.2020 16.12.2020 -3.8% -1.0% - - - -11.4% 5.7% -5.0%
A-MDIST Shares (USD) 18.04.2011 18.04.2011 2.7% 0.9% 7.4% 13.2% 1.4% 41.0% 51.9% 2.9%
A-MINCOME (G) Shares (USD) 03.03.2016 03.03.2016 -2.7% 0.9% 7.3% 13.2% 1.4% 10.5% 19.3% 1.4%
A-MINCOME (G) Shares (HKD) 03.03.2016 03.03.2016 -2.7% 0.9% 7.4% 13.2% 1.4% 11.6% 20.5% 1.5%
A-MINCOME (G) Shares (SGD) (hedged) 13.06.2016 13.06.2016 -3.1% 0.2% 5.4% 11.1% 1.1% 4.4% 12.8% 0.6%
D-ACC Shares (EUR) 13.01.2021 13.01.2021 -7.4% -3.6% - - - -4.4% 2.6% -1.9%
I-ACC Shares (USD) 30.11.2015 30.11.2015 -2.1% 0.9% 10.5% 13.2% 2.0% 17.1% 21.4% 2.2%
I-ACC Shares (EUR) (hedged) 13.05.2020 13.05.2020 -4.6% -1.9% - - - 5.8% -6.2% -2.0%
I-QDIST Shares (SGD) (hedged) 23.05.2018 23.05.2018 -2.6% 0.2% - - - 9.2% 11.6% 1.8%
W-ACC Shares (GBP) 27.07.2022 27.07.2022 - - - - -3.0% -2.4% -
Y Shares (EUR) (hedged) 26.09.2018 26.09.2018 -4.7% -1.9% - - - 0.5% 2.4% 0.1%
Y-ACC Shares (USD) 18.04.2011 18.04.2011 -2.3% 0.9% 9.5% 13.2% 1.8% 46.6% 51.9% 3.2%
Y-ACC Shares (CHF) (hedged) 14.10.2020 14.10.2020 -5.6% -2.9% - - - -15.6% -12.1% -6.5%
Y-QDIST Shares (USD) 15.09.2015 15.09.2015 -2.3% 0.9% 9.5% 13.2% 1.8% 17.2% 22.9% 2.1%
Y-MINCOME (G) Shares (USD) 10.02.2021 10.02.2021 -2.3% 0.9% - - - -12.7% -7.6% -5.9%

*Comparative index: ICE BofA Asia Dollar Investment Grade Index.
Comparative index Hedged EUR: ICE BofA Asia Dollar Investment Grade Index Hedged to EUR.

Comparative index Hedged AUD: ICE BofA Asia Dollar Investment Grade Index Hedged to AUD.
Comparative index Hedged SGD: ICE BofA Asia Dollar Investment Grade Index Hedged to SGD.

Comparative index Hedged PLN: ICE BofA Asia Dollar Investment Grade Index Hedged to PLN.

Comparative index Hedged CNY: ICE BofA Asia Dollar Investment Grade Index Hedged to CNY.

Comparative index Hedged CHF: ICE BofA Asia Dollar Investment Grade Index Hedged to CHF.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 2,112 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
The Asian high yield market posted negative returns in US dollar terms. Investor

confidence remained on the edge in the first half of the review period, due to Market Value Net Assets
company-specific headlines of default and liquidity woes in sectors such as (USD) (%)
China property. Market sentiment improved dramatically in the second half due ICB China 3.20% VRN (Perpetual) 73,128,787 3.46
to expectations of increased tourism and consumer spending on account of Melco Resorts Finance 5.375% 04/12/2029 Reg S 40,536,947 1.92
China's reopening. ,ﬁn Un;;recefdﬁnteq re;)ound was Witness;(ed in ;lvroperty Bank of Communications 3.80% VRN (Perpetual) 38,224,050 1.81
sector names since f ovember, following the cnnounce_men_t of several rescue Sands China 5.625% 08/08/2025 37,649,415 178
measures by the Chinese government. The market rallied in the early part of - -
January following China's economic reopening and the government's support CAS Capital No 1 4.00% VRN (Perpetual) 34,942,215 1.65
measures. However, the trend reversed in February, as investors focused on Mongolia 8.65% 19/01/2028 Reg S 34,540,479 1.64
profittaking and risk exposure adjustments. Markets witnessed substantial Sands China 5.90% 08/08/2028 33,928,617 1.61
\éOlGlilllty IE MSSI'Ch ddU%tOdt'heStl-erOi-' tl’éggel’ed.r?‘ly the cgllcpsg OdeI“CO: thllley Wynn Macau 5.625% 26/08/2028 Reg S 33,084,965 157
ank in the US and Credit Suisse in Europe. The trend continued in April, as Yanlord Land HK 5.125% 20/05/2026 32,725,056 155
property sales witnessed a fall. KWG Property's missed payment and the
Bangkok Bank 3.733% VRN 25/09/2034 Reg S 31,136,493 1.47

potential for cross-default led to a broad-based sell-off among privately owned
enterprises (POEs), while the impact was cushioned by lower US Treasury yields
across the curve.

The fund posted negative returns over the review period. Credit strategy and GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

duration positioning weighed on returns, while coupon income aided

performance. From a sector perspective, property was the key detractor from Net Asseufs
performance over the period. In this regard, positions in CIFI Holdings and )
China SCE Group were among the top detractors from performance. Cayman Islands 21.20
Meanwhile, holdings in casino operators in the Macau region such as Studio Virgin Islands (British) 16.05
City Finance and Wynn Macau added value, as Macau's casinos rallied on the Chi 635
back of a jump in gaming revenue on account of the removal of COVID-19 curbs ina :
and Chinese New Year. On the ratings front, the exposure to CCC and below India 4.74
rated bonds weighed on returns. Korea 4.66
Ireland 4.61

The manager egpects fuqdqmentqls to be relgtively s.upportive. This is a function Hong Kong SAR China 4.60
of two things: firstly, regional macroeconomics are in better shape, supported

by China's recovery while the rest of the world is slowing down. Inflation is less Japan 433
acute, growth is more robust and there are ample currency reserves for Asian Mauritius 3.56
economies in general. Secondly, forward earnings are expected 'to be robust Thailand 332
yearonyear and better than developed markets. These provide a good -
foundation for cash flow and leverage. For the China property sector Singapore 3.25
specifically, supportive policy measures and the nascent recovery of physical UK 2.62
market are tailwinds, though we continue to expect differentiation between
surviving developers and those at-risk, for example due to poor asset quality or

unsustainable leverage.

Total Return as at 30.04.2023** One Year Five Years Since Launch

Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Class Date From Cumulative Cumulative Cumulative Cumulative Al lised Cumulative Cumulative A lised

A-ACC Shares (USD) 02.04.2007 02.04.2007 -11.1% -6.1% -24.0% -6.6% -5.3% 31.9% 106.9% 1.7%

A Shares (EUR) (hedged) 10.01.2011 10.01.2011 -13.4% 9.3% -31.8% -16.8% -7.4% -7.9% 18.3% -0.7%

A Shares (RMB) (hedged) 16.10.2012 16.10.2012 -12.3% -8.6% -20.8% -3.8% -4.5% 23.4% 49.8% 2.0%
A-ACC Shares (EUR) 02.04.2007 02.04.2007 -15.1% -10.3% -16.9% 2.3% -3.6% 54.9% 150.7% 2.8%
A-ACC Shares (SEK) (hedged) 06.12.2010 06.12.2010 -12.9% -8.8% -30.8% -16.0% -7.1% -1.5% 25.9% -0.1%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 -12.3% 9.8% -26.7% -26.8% -6.0% -3.8% -1.0% -0.4%
A-MDIST Shares (USD) 02.04.2007 02.04.2007 -11.1% -6.1% -24.0% -6.6% -5.3% 31.9% 106.9% 1.7%
A-MDIST Shares (HKD) 18.08.2010 18.08.2010 -11.0% -6.1% -24.0% -6.5% -5.3% 17.2% 54.3% 1.3%
A-MDIST Shares (JPY) (hedged) 10.04.2012 10.04.2012 -14.4% -11.4% -31.5% -17.5% -7.3% -5.2% 17.3% -0.5%
A-MDIST Shares (SGD) (hedged) 28.01.2010 28.01.2010 -11.5% -71.2% -25.7% 9.3% -5.8% 11.0% 48.3% 0.8%
A-MINCOME Shares (USD) 13.04.2011 13.04.2011 -11.1% -6.1% -24.0% -6.6% -5.3% 6.7% 40.4% 0.5%
A-MINCOME (G) Shares (USD) 18.06.2013 18.06.2013 -11.1% -6.1% -24.0% -6.6% -5.3% -1.5% 21.4% -0.2%
A-MINCOME (G) Shares (HKD) 26.04.2023 26.04.2023 - - - - - 0.2% 0.1% -
A-MINCOME (G) Shares (SGD) (hedged) 03.06.2015 03.06.2015 -11.6% -7.2% -25.6% -9.3% -5.7% -12.8% 5.9% -1.7%
E-MDIST Shares (EUR) (hedged) 07.05.2013 07.05.2013 -13.8% 9.3% -33.3% -16.8% -7.8% -22.2% -0.4% -2.5%
I-ACC Shares (USD) 30.11.2015 30.11.2015 -10.5% -6.1% -21.5% -6.6% -4.7% -7.0% 10.9% -1.0%
I-MDIST Shares (USD) 03.06.2015 03.06.2015 -10.5% -6.1% -21.5% -6.6% -4.7% -6.3% 9.1% -0.8%

Y Shares (EUR) (hedged) 10.01.2011 10.01.2011 -12.9% -9.3% -29.9% -16.8% -6.8% -2.0% 18.3% -0.2%

*Comparative index: BofA Merrill Lynch Asian Dollar Corporate High Yield to 30.09.2009; BofA ML Asian Dollar High Yield Corporate Constrained Index to 29.04.2011; ICE BofA Q490 Custom Index
to 13.07.2022; thereafter J.P. Morgan Asia Credit Index Non-Investment Grade.
Comparative index Hedged EUR: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to EUR to 29.04.2011; BofA ML Asian Dollar High Yield Corporate Constrained Blended
Index Hedged to EUR to 13.07.2022; thereafter J.P.Morgan Asia Credit Non-Investment Grade Index Hedged to EUR.
Comparative index Hedged RMB: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to CNY to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade
Index Hedged to CNY/RMB.
Comparative index Hedged SEK: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to SEK to 29.04.2011; BofA ML Asian Dollar High Yield Corporate Constrained Blended
Index Hedged to SEK to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade Index Hedged to SEK.
Comparative index Hedged AUD: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to AUD to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade
Index Hedged to AUD.
Comparative index Hedged JPY: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to JPY to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade
Index Hedged to JPY.
Comparative index Hedged SGD: BofA ML Asian Dollar High Yield Corporate Index to 31.08.2009; BofA ML Asian Dollar High Yield Corporate Constrained Index to 15.10.2010; BofA ML Asian
Dollar High Yield Corporate Constrained Index Hedged to SGD to 29.04.2015; thereafter BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to SGD to 09.01.2020; ICE
BofA Asian Dollar High Yield Corporate Constrained Blended Index Hedged to SGD to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade Index Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Liass Date From C lative Ci lative  Ci lative Ci lative A lised C lative Ci lative A lised
Y-ACC Shares (USD) 21.07.2008 21.07.2008 -10.6% -6.1% -22.1% -6.6% -4.9% 50.3% 109.6% 2.8%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 -14.7% -10.3% -14.8% 2.3% -3.1% -1.7% 8.9% -1.0%
Y-ACC Shares (SGD) (hedged) 09.04.2014 09.04.2014 -11.1% -7.2% -21.5% -6.3% -4.7% 6.3% 23.6% 0.7%
Y-MDIST Shares (USD) 20.08.2015 20.08.2015 -10.6% -6.1% -22.1% -6.6% -4.9% -5.6% 11.6% -0.7%
Y-MDIST Shares (HKD) 20.08.2015 20.08.2015 -10.6% -6.1% -22.1% -6.5% -4.9% -4.4% 13.0% -0.6%
Y-MDIST Shares (SGD) (hedged) 20.08.2015 20.08.2015 -11.1% -7.2% -21.5% -6.3% -4.7% -10.2% 5.6% -1.4%
Y-MINCOME Shares (USD) 15.09.2015 15.09.2015 -10.6% -6.1% -22.1% -6.6% -4.9% -4.5% 13.9% -0.6%

*Comparative index: BofA Merrill Lynch Asian Dollar Corporate High Yield to 30.09.2009; BofA ML Asian Dollar High Yield Corporate Constrained Index to 29.04.2011; ICE BofA Q490 Custom Index
to 13.07.2022; thereafter J.P. Morgan Asia Credit Index Non-Investment Grade.
Comparative index Hedged EUR: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to EUR to 29.04.2011; BofA ML Asian Dollar High Yield Corporate Constrained Blended
Index Hedged to EUR to 13.07.2022; thereafter J.P.Morgan Asia Credit Non-Investment Grade Index Hedged to EUR.
Comparative index Hedged RMB: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to CNY to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade
Index Hedged to CNY/RMB.
Comparative index Hedged SEK: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to SEK to 29.04.2011; BofA ML Asian Dollar High Yield Corporate Constrained Blended
Index Hedged to SEK to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade Index Hedged to SEK.
Comparative index Hedged AUD: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to AUD to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade
Index Hedged to AUD.
Comparative index Hedged JPY: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to JPY to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade
Index Hedged to JPY.
Comparative index Hedged SGD: BofA ML Asian Dollar High Yield Corporate Index to 31.08.2009; BofA ML Asian Dollar High Yield Corporate Constrained Index to 15.10.2010; BofA ML Asian
Dollar High Yield Corporate Constrained Index Hedged to SGD to 29.04.2015; thereafter BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to SGD to 09.01.2020; ICE
BofA Asian Dollar High Yield Corporate Constrained Blended Index Hedged to SGD to 13.07.2022; thereafter J.P. Morgan Asia Credit Non-Investment Grade Index Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

93



Fidelity .
Funds China Government Bond Fund *

FUND SIZE AS AT 30.04.2023 : USD 20 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Chinese government bonds (CGB) generated mixed results over the period. In

order to boost liquidity, the People's Bank of China (PBoC) cut its reserve Market Value Net Assets
requirement ratio by 0.25 percentage points in the second quarter of 2022 and (USD) (%)
reduced its five-year loan prime rate for the second time in the year. In May China 3.01% 13/05/2028 822,249 4.10
2022, China's State Council announced a package of policies to support the China 2.89% 18/11/2031 770,129 3.84
economy, which was hit by the COVID-19 outbreak, and indicated quthgrities‘ China 3.02% 22/10/2025 725,219 3.62
shift in focus towcrd's growth. However, the PBoC announced_ a series of China 3.73% 25/05/2070 708,790 253
unexpected rate cuts in the second half of 2022 to support a cooling economy, - .
which resulted in a sharp fall in the yield curve. Economic data in the latter half China 3.02% 27/05/2031 705,187 352
of 2022 was mixed, due to a slowdown in global demand and as China 2.68% 21/05/2030 687,684 3.43
macroeconomic data releases highlighted a slump in economic activity in China China 2.69% 12/08/2026 623,988 3.11
due Fo a sluggish property sect_or. The year 2023 stqrted on a po_sitive note, as China 3.03% 11/03/2026 595,789 297
the first two months of the period witnessed a continued uptick in the tourism, China 2.47% 02/09/2024 593 183 296
entertainment and consumer cyclical sectors due to the economic reopening 200 : :
China 2.64% 15/01/2028 592,039 2.95

with the removal of COVID-19 restrictions and the Chinese New Year holiday.
The Chinese onshore yield curve fell at the back end as the PBoC retained its
accommodative monetary stance and injected ~870 billion yuan ($129 billion)
via reverse repurchase agreements in the first quarter of 2023, followed by a

reserve requirement ratio cut of 0.25 percentage points in March. SECTOR BREAKDOWN AS AT 30.04.2023

The fund underperformed the comparative index over the period in light of Net Asseufs

global economic uncertainties and unfavourable bond selection. The (%)
underweight positions in quasi-sovereigns and sovereign bonds, as well as Government 69.41

supranational bonds detracted from returns. Underweight positions in A, BB, Financials 27.27

and below-BB rated securities also held back gains.

China's reopening at the start of 2023 opened up interesting opportunities. The

government set a 5% GDP target, and growth is likely to be led by a recovery in

demand, particularly for services. Investment is expected to remain robust,

supported by slower but sustained growth in infrastructure and manufacturing

investment, and the government could introduce stimulus measures in the

consumption sector to support that target, while property and export may

remain a drag.

Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class

are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised

A-ACC Shares (USD) 11.01.2022  11.01.2022 -2.5% -1.3% - - 5.1% -3.6% -3.9%
A-ACC Shares (EUR) 11.01.2022  11.01.2022 -7.0% 5.7% - - 2.3% -1.0% -1.8%
A-ACC Shares (RMB) 11.01.2022  11.01.2022 2.5% 3.8% - - 3.1% 4.8% 2.4%
A-ACC Shares (EUR) (hedged) 11.01.2022  11.01.2022 0.5% 2.8% - - 0.7% 2.6% 0.5%
A-MINCOME (G) Shares (USD) 11.01.2022  11.01.2022 2.6% -1.3% - - 5.1% -3.6% -3.9%
A-MINCOME (G) Shares (RMB) 11.01.2022  11.01.2022 2.6% 3.8% - - 3.1% 4.8% 2.4%
A-MINCOME (G) Shares (SGD) (hedged) 11.01.2022  11.01.2022 2.2% 4.9% - - 2.8% 5.1% 2.2%
I-ACC Shares (USD) 11.01.2022  11.01.2022 2.3% -1.3% - - -4.8% -3.6% 3.7%
I-ACC Shares (EUR) 11.01.2022  11.01.2022 -6.7% B5.7% - - -2.0% -1.0% -1.5%
I-ACC Shares (EUR) (hedged) 11.01.2022  11.01.2022 0.8% 2.8% - - 1.1% 2.6% 0.8%
W-ACC Shares (GBP) 11.01.2022  11.01.2022 -3.2% -1.4% - - 2.4% 4.3% 1.8%
Y-ACC Shares (USD) 11.01.2022  11.01.2022 2.3% -1.3% - - -4.7% -3.6% 3.7%
Y-ACC Shares (EUR) 11.01.2022  11.01.2022 6.7% 5.7% - - -2.0% -1.0% -1.5%
Y-ACC Shares (RMB) 11.01.2022  11.01.2022 2.8% 3.8% - - 3.5% 4.8% 2.7%
Y-ACC Shares (EUR) (hedged) 11.01.2022  11.01.2022 0.7% 2.8% - - 1.0% 2.6% 0.8%
Y-MINCOME (G) Shares (USD) 11.01.2022  11.01.2022 2.3% -1.3% - - -4.7% -3.6% -3.6%
Y-MINCOME (G) Shares (RMB) 11.01.2022  11.01.2022 2.8% 3.8% - - 3.5% 4.8% 2.7%

*Comparative index: Bloomberg China Treasury + Policy Banks Capped 9%.
Comparative index Hedged EUR: Bloomberg China Treasury + Policy Banks Capped 9% Hedged to EUR.
Comparative index Hedged SGD: Bloomberg China Treasury + Policy Banks Capped 9% Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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China High Yield Fund

FUND SIZE AS AT 30.04.2023 : USD 1,021 MILLION
Manager's Overview

The Chinese high yield market posted negative returns in US dollar terms.
Investor confidence remained on the edge in the first half of the review period,
due to company-specific headlines of default and liquidity woes in sectors such
as China property. Market sentiment improved dramatically in the second half
due to expectations of increased tourism and consumer spending on account of
China's reopening. An unprecedented rebound was witnessed in property
sector names since November, following the announcement of several rescue
measures by the Chinese government. The market rallied in the early part of
January following China's economic reopening and the government's support
measures. However, the trend reversed in February, as investors focused on
profittaking and risk exposure adjustments. Markets witnessed substantial
volatility in March due to the turmoil triggered by the collapse of Silicon Valley
Bank in the US and Credit Suisse in Europe. The trend continued in April, as
property sales witnessed a fall. KWG Property's missed payment and the
potential for cross-default led to a broad-based sell-off among privately owned
enterprises (POEs), while the impact was cushioned by lower US Treasury yields
across the curve.

The fund posted negative returns over the review period. Credit strategy and
duration positioning weighed on returns, while coupon income aided

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
ICB China 3.20% VRN (Perpetual) 45,480,726 4.45
CAS Capital No 1 4.00% VRN (Perpetual) 38,498,959 3.77
Bank of Communications 3.80% VRN (Perpetual) 36,476,788 3.57
ENN Clean Energy 3.375% 12/05/2026 Reg S 32,557,884 3.19
Studio City Finance 5.00% 15/01/2029 Reg S 27,717,914 2.71
Chong Hing Bank 5.70% VRN (Perpetual) EMTN 22,510,224 2.20
Yanlord Land HK 5.125% 20/05/2026 22,345,602 2.19
Wynn Macau 5.625% 26/08/2028 Reg S 20,040,161 1.96
China QOil & Gas Group 4.70% 30/06/2026 18,142,840 1.78
Bank of China 3.60% VRN (Perpetual) 16,906,089 1.66

SECTOR BREAKDOWN AS AT 30.04.2023

performance. From a sector perspective, property was the key detractor from Net Asseufs
performance over the period. In this regard, positions in CIFI Holdings, Times (%)
Property Holding and China SCE Group were among the top detractors from Financials 28.84
performance. Meanwhile, holdings in casino operators in the Macau region Consumer Discretionary 21.09
such as Studio City Finance and Wynn Macau added value as Macau's casinos Real Estat 2052
rallied on the back of a jump in gaming revenue on account of the removal of eal tstate :
COVID-19 curbs and Chinese New Year. On the ratings front, the exposure to BB Materials 4.47
and CCC and below rated bonds weighed on returns. Communication Services 411
Open Ended Fund 3.29

The manager expects fundamentals to be relatively supportive. This is a function Utilities 3.10
of two things: firstly, regional macroeconomics are in better shape, supported -

by China's recovery while the rest of the world is slowing down. Inflation is less Information Technology 2.7%
acute, growth is more robust and there are ample currency reserves for Asian Government 2.33
economies in general. Secondly, forward earnings are expected 'to be robust Industrials 114
yearonyear and better than developed markets. These provide a good

foundation for cash flow and leverage. For the China property sector Energy 0.60
specifically, supportive policy measures and the nascent recovery of physical

market are tailwinds, though we continue to expect differentiation between

surviving developers and those at-risk, for example due to poor asset quality or

unsustainable leverage.

Total Return as at 30.04.2023** One Year Five Years Since Launch

sh cl Launch Perf F Share Class Share Class Share Class Share Class Share Class

are ass Date erformance From lative C lative Annualised C lative A lised

A-ACC Shares (USD) 30.11.2015 30.11.2015 -12.2% -29.5% 6.7% -15.6% -2.3%
A-ACC Shares (EUR) (EUR/USD hedged) 14.08.2019 14.08.2019 -14.5% - - -36.7% -11.6%
A-HMDIST (G) Shares (AUD) (hedged) 29.01.2016 29.01.2016 -13.7% -32.4% -7.5% -18.1% 2.7%
A-MINCOME (G) Shares (USD) (hedged) 29.01.2016 29.01.2016 -12.5% -29.6% -6.8% -15.9% -2.4%
A-MINCOME (G) Shares (HKD) (hedged) 29.01.2016 29.01.2016 -13.4% -31.1% -7.2% -18.9% -2.8%
A-MINCOME (G) Shares (SGD) (hedged) 29.01.2016 29.01.2016 -13.0% -31.1% -7.2% -18.4% -2.8%
AMINCOME (G) Shares (EUR) (EUR/USD 4, 4 7919 14.08.2019 145% . . 36.8% 11.6%
hedged)

AMINCOME (G) Shares (RMB) (RMB/USD 4 g 5019 14.08.2019 13.4% - - -29.9% 9.1%
hedged)

I-ACC Shares (USD) 24.03.2021 24.03.2021 -11.5% - - -38.5% -20.6%
W-MINCOME (G) Shares (GBP) (hedged) 10.06.2020 10.06.2020 -12.5% - - -33.4% -13.1%

Y Shares (USD) 29.01.2016 29.01.2016 11.7% -27.2% -6.2% -11.6% -1.7%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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China RMB Bond Fund 8

FUND SIZE AS AT 30.04.2023 : CNY 2,324 MILLION
Manager's Overview

Offshore renminbi investment grade bonds (Dim Sum) generated positive
returns, supported by high coupon income. US Treasury yields rose as the US
Federal Reserve stuck to a hawkish stance and delivered several interest rate
hikes, while Chinese onshore yields fell as the People's Bank of China (PBOC)
continued to ease its monetary policy. US dollar denominated Chinese high
yield bonds posted negative returns due to rising interest rates, while US dollar
denominated Chinese investment grade bonds posted positive returns, driven
by narrower credit spreads. Sentiment around the Chinese property sector
remained weak amid a selloff as investors focused on unexpected defaults. On
the economic front, China's GDP for the first quarter of 2023 came in at a better
than expected 4.5% year-onyear, driven by a rebound in travel-related
consumption and services activity.

The fund generated negative returns over the period. The credit component and
overall term structure positioning, particularly for US dollar denominated bonds,
weighed on performance. Conversely, high coupon income supported returns.
At a sector level, the allocation to property and other financials held back
gains, while consumer staples and capital goods added value. From a ratings
perspective, the exposure to BB and below and not rated bonds hampered
performance, while holdings in AA rated bonds proved the most rewarding.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(CNY) %)
China 2.80% 24/03/2029 112,853,728 4.86
China 2.86% 16/07/2030 103,610,035 4.46
China 2.88% 25/02/2033 84,769,474 3.65
China 2.77% 24/06/2030 74,914,571 3.22
China 2.68% 21/05/2030 74,508,305 3.21
United Overseas Bank 4.50% 06/04/2032 GMTN 60,890,400 2.62
Standard Chartered 4.35% 18/03/2026 EMTN 60,746,100 2.61
Barclays Bank 4.00% 24/03/2024 EMTN 60,472,479 2.60
China 2.79% 15/12/2029 56,234,658 2.42
Hyundai Capital Services 3.20% 11/08/2024 GMTN 52,539,697 2.26

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
(%)
The fund focuses on three main markets, including renminbi-denominated China 31.94
markets, whether onsh_ore or offshore, to provi'de stcb!e carry tp anchor retu_r_ns; Virgin Islands (British) 171
and US dollar-denominated markets to provide tactical trading opportunities
given heightened volatility. The managers have a conservative view on the Hong Kong SAR China 8.67
outlook for developed markets as high interest rates are likely to lead to a UK 738
recessionary environment. However, China is emerging from its COVID-19
restrictions at a faster than expected rate, along with a package of supportive Cayman Islands 533
fiscal and monetary policies. Against this backdrop, the managers look to Singapore 5.28
strategically increase the allocation to the onshore bond market. United Arab Emirates 478
Korea 4.44
India 4.01
USA 3.12
Australia 217
Netherlands 1.85
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LuD:r::h Performance From Share ICI::::s: Sé\are ICI::::s: ﬂ\n?‘r:a(l.;lsc;s; S{!\urel(f::lses ihare (Elust
A-ACC Shares (RMB) 08.12.2011 08.12.2011 -1.2% 9.4% 1.8% 37.6% 2.8%
A-ACC Shares (EUR) 18.06.2012 18.06.2012 9.5% 9.0% 1.7% 40.0% 3.1%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 -10.8% - - -1.2% 0.7%
A-ACC Shares (USD) 07.05.2014 07.05.2014 -5.2% 0.3% 0.1% 13.7% 1.4%
A-HMDIST (G) Shares (USD) (hedged) 13.04.2022 13.04.2022 0.1% - - 0.6% -0.6%
A-MCDIST (G) Shares (RMB) 09.02.2022 09.02.2022 -1.2% - - -3.9% -3.2%
A-MCDIST (G) Shares (HKD) 11.08.2021 11.08.2021 -5.2% - - -11.1% -6.6%
A-MCDIST (G) Shares (USD) 11.08.2021 11.08.2021 -5.2% - - -11.9% -7.1%
A-MINCOME (G) Shares (RMB) 24.03.2021 24.03.2021 -1.1% - - -4.0% -1.9%
A-MINCOME (G) Shares (AUD) 28.07.2021 28.07.2021 1.7% - - -1.4% -0.8%
A-MINCOME (G) Shares (HKD) 28.07.2021 28.07.2021 5.1% - - -10.3% -6.0%
A-MINCOME (G) Shares (USD) 24.03.2021 24.03.2021 -5.2% - - 9.8% -4.8%
ﬁ:‘é"g’i‘é?ME (G) Shares (SGD) (SGD/USD 55 03 7018 28.03.2018 -6.8% -3.6% 0.7% 3.6% -0.7%
E-ACC Shares (EUR) 18.06.2012 18.06.2012 -10.0% 6.3% 1.2% 32.5% 2.6%
I-ACC Shares (EUR) 07.08.2015 07.08.2015 9.0% 12.2% 2.3% 12.3% 1.5%
I-ACC Shares (USD) 09.12.2020 09.12.2020 -4.6% - - -7.4% -3.2%
I-QDIST Shares (EUR) 10.03.2021 10.03.2021 -7.9% - - 0.2% 0.1%
I-QDIST Shares (GBP) 10.03.2021 10.03.2021 -4.6% - - 0.8% 0.4%
I-QDIST Shares (USD) 29.03.2016 29.03.2016 -4.6% 2.7% 0.5% 15.6% 2.1%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 -4.9% 11.0% 2.1% 39.0% 4.3%
Y-ACC Shares (EUR) 18.06.2012 18.06.2012 9.1% 11.2% 2.1% 45.9% 3.5%
Y-ACC Shares (USD) 07.05.2014 07.05.2014 -4.8% 1.7% 0.3% 17.8% 1.8%
Y-MINCOME (G) Shares (RMB) 11.04.2018 11.04.2018 -0.8% 14.5% 2.7% 14.9% 2.8%
Y-MINCOME (G) Shares (USD) 14.04.2021 14.04.2021 -4.8% - - 9.0% -4.5%
Y-ACC Shares (EUR) (EUR/USD hedged) 23.03.2022 23.03.2022 -8.5% - - -12.2% -11.1%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 140 MILLION
Manager's Overview

Emerging market bonds posted mixed returns over the period, with local
currency bonds outperforming hard currency sovereigns and corporates. For
much of 2022, significantly high inflation, aggressive policy tightening across
developed and emerging markets, Russia's invasion of Ukraine and a growth
collapse in China negatively impacted returns. Credit spreads widened as
default risk rose across many countries. Some relief was found towards the end
of 2022 and early 2023, as investor sentiment improved amid China's economic
reopening and supportive measures for the Chinese property sector. Local
currency bond returns were primarily supported by lower yields.

The fund underperformed the comparative index over the period. Credit
positioning was the key detractor from relative performance, while yields added
value. The exposure to selected names in the China property sector hampered
performance. However, an overweight position in Sands China in Macao and in
Franshion Brilliant supported returns.

The managers currently maintain an overweight credit beta position in
emerging market external debt. Emerging market risk appetite has taken a
lead from optimism on the Fed pivot. Should the US Fed turn cautious or pause

Emerging Market Corporate Debt Fund @

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Export-Import Bank of Korea 4.25% 15/09/2027 3,493,114 2.49
Turkey 9.125% 13/07/2030 3,060,418 2.18
Export-Import Bank of Korea 1.875% 12/02/2025 2,619,385 1.87

— - o

Comision Federal de Electric 5.00% 30/07/2049 1,968,300 1.40
EMTN
Israel Discount Bank 5.375% 26/01/2028 1,923,075 1.37
Korea Development Bank 2.25% 24/02/2027 1,858,345 1.32
Renesas 2.17% 25/11/2026 Reg S 1,845,172 1.32
:URA Asset Management 4.375% 11/04/2027 Reg 1,788,537 127
Promigas 3.75% 16/10/2029 Reg S 1,784,772 1.27
Mercadolibre 3.125% 14/01/2031 1,783,827 1.27

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

rate hikes to avoid a full-blown recession, it would be supportive for emerging Net Assets
markets. Meanwhile, China reported strong total social financing (TSF) data and (%)
a solid credit impulse, which lends some support to the asset class. At a country Ireland 10.33
level, some of the largest overweights are in Brazil, China and Colombia, while K .35
the fund is underweight in Macao, India and the Philippines. orea :
Indonesia 6.31
Peru 5.57
Netherlands 5.47
Colombia 4.71
Cayman Islands 4.66
USA 4.44
Virgin Islands (British) 4.11
Mexico 2.79
UK 2.74
Turkey 2.73
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 20.03.2013 20.03.2013 -2.6% 1.3% 2.7% 10.8% 0.5% 24.6% 34.9% 2.2%
A-ACC Shares (EUR) (hedged) 20.03.2013 20.03.2013 -5.0% -1.5% -7.4% -0.4% -1.5% 6.2% 15.1% 0.6%
A-HMDIST (G) Shares (AUD) (hedged) 15.09.2015 15.09.2015 -3.8% -0.5% -1.1% 5.3% -0.2% 16.4% 24.3% 2.0%
A-MDIST Shares (USD) 20.03.2013 20.03.2013 -2.6% 1.3% 2.7% 10.8% 0.5% 24.6% 34.9% 2.2%
A-MDIST Shares (EUR) (hedged) 20.03.2013 20.03.2013 -5.0% -1.5% -7.5% -0.4% -1.5% 6.5% 15.1% 0.6%
A-MINCOME (G) Shares (USD) 15.09.2015 15.09.2015 -2.6% 1.3% 2.6% 10.8% 0.5% 18.2% 28.2% 2.2%
A-MINCOME (G) Shares (HKD) 15.09.2015 15.09.2015 -2.5% 1.3% 2.7% 10.8% 0.5% 19.8% 28.2% 2.4%
E-MDIST Shares (USD) 12.01.2015 12.01.2015 -3.0% 1.3% 0.6% 10.8% 0.1% 16.3% 30.5% 1.8%
E-MDIST Shares (EUR) (hedged) 20.03.2013 20.03.2013 -5.4% -1.5% 9.3% -0.4% -1.9% 2.3% 15.1% 0.2%
| Shares (USD) 20.03.2013 20.03.2013 -1.7% 1.3% 7.5% 10.8% 1.5% 36.3% 34.9% 3.1%
X-ACC Shares (EUR) (hedged) 09.03.2022 09.03.2022 -3.5% -1.5% - - - -4.1% -4.0% -3.6%
Y-ACC Shares (USD) 20.03.2013 20.03.2013 -1.9% 1.3% 6.3% 10.8% 1.2% 33.1% 34.9% 2.9%
Y-QDIST Shares (EUR) (hedged) 20.03.2013 20.03.2013 -4.4% -1.5% -4.3% -0.4% -0.9% 13.4% 15.1% 1.3%

*Comparative index: JP Morgan Corporate Emerging Market Bond Index Broad Diversified.

Comparative index Hedged EUR: JP Morgan Corporate Emerging Market Bond Index Broad Diversified Hedged to EUR.
Comparative index Hedged AUD: JP Morgan Corporate Emerging Market Bond Index Broad Diversified Hedged to AUD.
Comparative index Hedged HKD: JP Morgan Corporate Emerging Market Bond Index Broad Diversified Hedged to HKD.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 1,162 MILLION
Manager's Overview

Emerging market bonds posted mixed returns over the period, with local
currency bonds outperforming hard currency sovereigns and corporates. For
much of 2022, significantly high inflation, aggressive policy tightening across
developed and emerging markets, Russia's invasion of Ukraine and a growth
collapse in China negatively impacted returns. Credit spreads widened as
default risk rose across many countries. Some relief was found towards the end
of 2022 and early 2023, as investor sentiment improved amid China's economic
reopening and supportive measures for the Chinese property sector. Local
currency bond returns were primarily supported by lower yields.

The fund underperformed the comparative index over the period. Credit
positioning was a key detractor from relative performance, while yields added
value. At a country level, Ghana, Ukraine and China were among the key
detractors from total returns. An overweight position in sovereign bonds of
Zambia and Ghana detracted from performance. Meanwhile, an overweight
position in sovereign bonds of Hungary and Romania added relative value.

The managers currently maintain an overweight credit beta position in
emerging market external debt. Despite lower volatility compared to March,

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
(Eihc/)‘rp'llsmn Federal de Electric 5.00% 30/07/2049 36,190,043 312
Turkey 9.125% 13/07/2030 34,565,005 2.98
Qatar 3.25% 02/06/2026 Reg S 22,705,080 1.95
Saudi Arabia 4.75% 18/01/2028 Reg S 21,306,880 1.83
Serbia 6.25% 26/05/2028 Reg S 20,054,982 1.73
Saudi Arabia 5.50% 25/10/2032 Reg S 19,886,224 1.71
Ecopetrol 6.875% 29/04/2030 19,409,927 1.67
Nota Do Tesouro 10.00% 01/01/2031 17,987,468 1.55
Romania 3.624% 26/05/2030 Reg S 17,746,416 1.53
Qatar 4.50% 23/04/2028 Reg S 16,908,245 1.46

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

investor sentiment towards the asset class remains subdued. There are concerns Net Assets
around the sustainability of debt, restructuring risk and multilateral creditors in (%)
high yielding cohorts. Meanwhile, China reported strong total social financing Ireland 8.36
(TSF) data and a solid credit irppulse, which' Ienc?s some support to the asget Mexico 798
class. The managers are focusing on lowering risk from current levels, while
continuing to move up in quality across the portfolio, given the growth sensitive Saudi Arabia 6.80
nature of the asset class. At a country level, some of the largest overweights are Cayman Islands 4.40
in Mexico, China and Colombia, while the fund is underweight in Panama, — —
Bahrain and the Dominican Republic. Virgin Islands (British) 3.42
Qatar 3.41
Romania 3.33
Hungary 3.16
Colombia 3.07
Turkey 2.98
Peru 2.87
Egypt 2.67
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFls: . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (USD) 23.01.2006 23.01.2006 -10.0% -0.9% -14.5% -1.0% -3.1% 73.8% 120.2% 3.3%
A Shares (EUR) 23.01.2006 23.01.2006 -14.1% -5.3% -6.5% 8.3% -1.3% 93.1% 144.9% 3.9%
A Shares (EUR) (hedged) 18.05.2017 18.05.2017 -12.4% -3.8% -23.5% -11.8% -5.2% -25.0% -12.6% -4.7%
A-ACC Shares (USD) 23.01.2006 23.01.2006 -10.0% -0.9% -14.5% -1.0% -3.1% 73.3% 120.2% 3.2%
A-ACC Shares (EUR) 23.01.2006 23.01.2006 -14.1% -5.3% -6.4% 8.3% -1.3% 94.6% 144.9% 3.9%
A-ACC Shares (EUR) (hedged) 30.06.2010 30.06.2010 -12.5% -3.8% -23.5% -11.8% -5.2% 6.4% 32.7% 0.5%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 -2.1% 7.7% -11.0% 1.5% -2.3% 0.3% 16.7% -
A-ACC Shares (SEK) (hedged) 06.12.2010 06.12.2010 -12.2% -3.5% -23.0% -11.3% 5.1% 2.9% 28.4% 0.2%
A-HMDIST (G) Shares (PLN) (hedged) 11.10.2017 11.10.2017 -6.0% 2.9% -12.7% -0.5% -2.7% -14.6% -2.9% -2.8%
A-MCDIST (G) Shares (USD) 22.04.2020 22.04.2020 -9.9% -0.9% - - - -4.4% 0.0 -1.5%
A-MDIST Shares (USD) 23.01.2006 23.01.2006 -10.0% -0.9% -14.4% -1.0% -3.1% 73.5% 120.2% 3.2%
A-MDIST Shares (EUR) 23.01.2006 23.01.2006 -14.1% -5.3% -6.4% 8.3% -1.3% 93.0% 144.9% 3.9%
A-MDIST Shares (AUD) (hedged) 18.09.2013 18.09.2013 -11.3% -3.2% -18.5% -7.2% -4.0% 8.7% 24.3% 0.9%
A-MINCOME (G) Shares (USD) 18.06.2013 18.06.2013 -10.0% -0.9% -14.4% -1.0% -3.1% 3.8% 23.0% 0.4%
B-ACC Shares (USD) 14.12.2022 14.12.2022 - - - - - 0.1% 0.6% -
B-MCDIST (G) Shares (USD) 14.12.2022 14.12.2022 - - - - - 0.1% 0.6% -
E-ACC Shares (EUR) 23.01.2006 23.01.2006 -14.5% -5.3% -8.3% 8.3% -1.7% 80.6% 144.9% 3.5%
E-ACC Shares (EUR) (hedged) 10.06.2020 10.06.2020 -12.8% -3.8% - - - -23.6% -15.1% -8.9%
E-MDIST Shares (EUR) (hedged) 19.12.2011 19.12.2011 -12.8% -3.8% -25.0% -11.8% -5.6% -6.2% 16.3% -0.6%
I-ACC Shares (USD) 18.02.2016 18.02.2016 9.2% -0.9% -10.7% -1.0% -2.2% 5.6% 16.0% 0.8%
I-ACC Shares (EUR) (hedged) 15.05.2019 15.05.2019 -11.7% -3.8% - - - -21.3% -14.1% -5.9%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 -9.5% -1.0% -3.4% 8.5% 0.7% 26.6% 44.3% 3.0%

*Comparative index: JP Morgan Emerging Markets Bond Index Global to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers.
Comparative index Hedged EUR: JP Morgan Emerging Markets Bond Index Global Hedged to EUR to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
(E:Lcj)'rzr;pqrqtive index Hedged HUF: JP Morgan Emerging Markets Bond Index Global Hedged to HUF to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
ggr:parative index Hedged SEK: JP Morgan Emerging Markets Bond Index Global Hedged to SEK to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
(siEoﬁpqrqtive index Hedged PLN: JP Morgan Emerging Markets Bond Index Global Hedged to PLN to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
zt)'\r‘r'\parative index Hedged AUD: JP Morgan Emerging Markets Bond Index Global Hedged to AUD to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
é*Lll-’II)eAase refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Liass Date From C lative Ci lative  Ci lative Ci lative A lised C lative Ci lative A lised
X-ACC Shares (USD) 25.07.2018 25.07.2018 -8.7% -0.9% - - - -8.2% -1.0% -1.8%
Y-ACC Shares (USD) 23.01.2006 23.01.2006 -9.4% -0.9% -11.4% -1.0% -2.4% 96.7% 120.2% 4.0%
Y-ACC Shares (EUR) 08.10.2014 08.10.2014 -13.5% -5.3% -3.1% 8.3% -0.6% 17.3% 32.8% 1.9%
Y-ACC Shares (EUR) (hedged) 12.01.2015 12.01.2015 -11.9% -3.8% -20.7% -11.8% -4.5% -10.7% 1.1% -1.3%
Y-MINCOME (G) Shares (USD) 24.11.2021 24.11.2021 -9.4% -0.9% - - - -24.2% -15.0% -17.6%
Y-QDIST Shares (EUR) (hedged) 07.11.2012 07.11.2012 -11.9% -3.8% -20.8% -11.8% -4.6% -10.1% -0.3% -1.0%

*Comparative index: JP Morgan Emerging Markets Bond Index Global to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers.
Comparative index Hedged EUR: JP Morgan Emerging Markets Bond Index Global Hedged to EUR to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
(E:Lcj)'rzr;pqrqtive index Hedged HUF: JP Morgan Emerging Markets Bond Index Global Hedged to HUF to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
ggr:parative index Hedged SEK: JP Morgan Emerging Markets Bond Index Global Hedged to SEK to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
(siEoﬁpqrqtive index Hedged PLN: JP Morgan Emerging Markets Bond Index Global Hedged to PLN to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
zlg)'\r‘r;parative index Hedged AUD: JP Morgan Emerging Markets Bond Index Global Hedged to AUD to 31.03.2016; thereafter JP Morgan Emerging Markets Bond Index Global Divers Hedged to
é*Lll-’llje‘cme refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 253 MILLION
Manager's Overview

Emerging market bonds posted mixed returns over the period, with local
currency bonds outperforming hard currency sovereigns and corporates. For
much of 2022, significantly high inflation, aggressive policy tightening across
developed and emerging markets, Russia's invasion of Ukraine and a growth
collapse in China negatively impacted returns. Credit spreads widened as
default risk rose across many countries. Some relief was found towards the end
of 2022 and early 2023, as investor sentiment improved amid China's economic
reopening and supportive measures for the Chinese property sector. Local
currency bond returns were primarily supported by lower yields.

The fund outperformed the comparative index over the year, primarily
supported by its yield and duration positioning. On the duration front, the fund
primarily gained from the re-pricing of some Russian local currency bonds. The
managers held the bonds prior to the invasion of Ukraine; they were previously
valued at zero to reflect the lack of market liquidity. A window of liquidity
opened-up and the bonds were traded. Therefore, in conjunction with the Fair
Value committee, these bonds have been re-priced. Since Russia is no longer
part of the comparative index, the re-pricing of Russian bonds led to the fund's
outperformance. Within currency positioning, an underweight position in the
Egyptian pound supported returns, while an overweight holding in the

Emerging Market Local Currency Debt Fund *2

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(UsD) )
Czech Republic 2.40% 17/09/2025 13,444,194 5.31
Czech Republic 5.70% 25/05/2024 11,515,905 4.54
Brazil 10.00% 01/01/2027 10,720,454 4.23
Hong Kong 1.89% 02/03/2032 7,218,418 2.85
South Africa 7.00% 28/02/2031 6,843,677 2.70
Brazil 10.00% 01/01/2029 6,515,105 257
Poland 3.75% 25/05/2027 5,512,518 2.18
South Africa 8.00% 31/01/2030 5,491,126 217
Israel 1.30% 30/04/2032 4,709,372 1.86
Poland 1.75% 25/04/2032 4,272,514 1.69

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Ghanaian cedi held back gains. Net ASSE/‘S
Czech Republic 16.59
The managers have their high_est conviction 'position in local rates and mcintgin Brazi 13.26
an overweight stance, reflecting the potential for rate cuts, due to weakening
growth and inflation, along with high nominal and above-average real yields. Indonesia 9.74
The fund maintains a bias against emerging market currency, but tactically Malaysia 8.63
moved to a neutral position towards the tail end of the period as the euro -
started to strengthen against the US dollar amid easing recessionary concerns South Africa 8.43
and aggressive rate hikes by the European Central Bank. This could temporarily Thailand 7.63
support emerging market currencies despite sluggish global growth. China 5.15
Poland 4.67
Mexico 4.58
Hong Kong SAR China 2.85
Romania 2.46
Colombia 2.30
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFI:s: . Ino;iextve iharel(i:ses . Ino;ilextve ihclre SIast iharel(i:ses . Ino;ilextve ihclre SIast
A-ACC Shares (USD) 12.04.2013 12.04.2013 6.9% 6.6% 9.6% -7.8% -2.0% -19.9% -15.9% -2.2%
A-ACC Shares (EUR) 18.08.2021 18.08.2021 2.0% 1.8% - - - -3.1% -4.6% -1.8%
A-MDIST Shares (EUR) 12.04.2013 12.04.2013 2.0% 1.8% -1.2% 0.9% 0.2% 5.2% 0.2% -0.5%
D-ACC Shares (EUR) 18.08.2021 18.08.2021 1.7% 1.8% - - - -3.6% -4.6% -2.1%
E-ACC Shares (EUR) 18.08.2021 18.08.2021 1.6% 1.8% - - - -3.8% -4.6% -2.2%
E-MDIST Shares (EUR) 12.04.2013 12.04.2013 1.6% 1.8% -3.0% 0.9% 0.6% -8.8% 0.2% 0.9%
| Shares (USD) 12.04.2013 12.04.2013 7.8% 6.6% 5.6% -7.8% -1.1% -12.7% -15.9% -1.3%
| Shares (EUR) 14.03.2018 14.03.2018 2.9% 1.8% 3.3% 0.9% 0.7% 3.9% 0.7% 0.8%
| Shares (GBP) 14.03.2018 14.03.2018 7.6% 6.4% 3.0% 1.0% 0.6% 2.7% 0.2% 0.5%
R-ACC Shares (USD) 24.10.2018 24.10.2018 8.1% 6.6% - - - 6.3% 2.8% 1.4%
Y-ACC Shares (USD) 12.04.2013 12.04.2013 7.6% 6.6% -6.3% -7.8% -1.3% -14.4% -15.9% -1.5%
Y-ACC Shares (EUR) (EUR/USD hedged) 25.09.2019 25.09.2019 4.3% 1.8% - - - -12.5% -8.5% -3.6%
Y-QDIST Shares (EUR) 12.04.2013 12.04.2013 2.7% 1.8% 2.5% 0.9% 0.5% 1.5% 0.2% 0.1%

*Comparative index: JP Morgan Government Bond Index - Emerging Markets Global Diversified.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 514 MILLION
Manager's Overview

Emerging market bonds posted mixed returns over the period, with local
currency bonds outperforming hard currency sovereigns and corporates. For

Emerging Market Total Return Debt Fund *2

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

much of 2022, significantly high inflation, aggressive policy tightening across (USD) (%)
developed and emerging markets, Russia's invasion of Ukraine and a growth Mexico 8.00% 07/11/2047 17,038,622 3.32
collapse in China negatively impacted returns. Credit spreads widened as Brazil 13.04% 01/07/2023 16,805,694 3.27
default risk rose across many countries. Some relief was found towards the end Thailand 2.00% 17/12/2031 14,385,230 2.80
of 2022' and early 2023, 'as investor sentiment |mpr_oved amid China's economic Caech Republic 1.75% 23/06/2032 13,943,466 271
reopening and supportive measures for the Chinese property sector. Local -
currency bond returns were primarily supported by lower yields. Indonesia 7.50% 15/04/2040 13,239,593 258
Export-import Bank of Korea 4.25% 15/09/2027 13,074,226 2.54
The fund underperformed the index over the period, primarily due to credit Nonghyup Bank 4.25% 06/07/2027 Reg S 11,502,152 2.24
positioning, while yield and term structure added value. On the duration front, South Africa 7.00% 28/02/2031 10,995,269 2.14
the fund primarily gained from the re-pricing of some Russian local currency Poland 1.75% 25/04/2032 9,480,248 1.84
bonds. Within credit positioning, selected positions in China and Colombia were Nota Do Tesouro 10.00% 01/01/2031 9,074,253 177

the key detractors from performance. The exposure to selected names in the
Chinese property sector hampered performance. Meanwhile, the fund's long
position in Hungarian sovereign bonds added value.

The managers currently maintain an overweight credit beta position in

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

emerging market external debt. Despite lower volatility compared to March, Net Assets
investor sentiment towards the asset class is subdued. There are concerns (%)
around debt sustainability, restructuring risk and multilateral creditors in high Korea 9.78
yielding cohorts. The managers have their highest conviction on local rates and Mexi 694
maintain an overweight stance, reflecting the potential for rate cuts due to exico :
weakening growth and inflation, along with high nominal and above-average Indonesia 6.86
real yields. The fund maintains a bias against emerging market currency, but Ireland 6.68
tactically moved to a neutral position towards the tail end of the period as the -
euro started to strengthen against the US dollar. Brazil 541
South Africa 5.20
Thailand 4.63
Saudi Arabia 3.88
Czech Republic 3.43
Romania 3.13
Cayman Islands 3.11
Poland 2.82
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (USD) 13.06.2018 13.06.2018 -1.5% 3.4% - - - 9.9% 2.6% -2.1%
A Shares (EUR) 29.09.2015 29.09.2015 -5.9% -1.2% -4.3% 7.9% 0.9% 9.9% 24.3% 1.2%
A-ACC Shares (USD) 29.09.2015 29.09.2015 -1.5% 3.4% -12.4% -1.4% -2.6% 8.0% 22.3% 1.0%
A-ACC Shares (EUR) 13.06.2018 13.06.2018 -5.9% -1.2% - - - -4.0% 9.4% 0.8%
A Shares (EUR) (EUR/USD hedged) 13.06.2018 13.06.2018 -4.0% 0.3% - - - -19.1% -8.4% -4.2%
A-ACC Shares (EUR) (EUR/USD hedged) 29.09.2015 29.09.2015 -4.2% 0.3% -21.8% -12.4% -4.8% -8.0% 3.4% -1.1%
D-ACC Shares (EUR) (EUR/USD hedged) 22.08.2018 22.08.2018 -4.5% 0.3% - - - -19.7% -6.2% -4.6%
E-ACC Shares (EUR) 10.06.2020 10.06.2020 -6.3% -1.2% - - - -11.2% -4.3% -4.0%
E-MDIST Shares (EUR) (EUR/USD hedged) 29.09.2015 29.09.2015 -4.5% 0.3% -23.3% -12.4% -5.2% -10.9% 3.4% -1.5%
| Shares (USD) 29.09.2015 29.09.2015 0.6% 3.4% -8.5% -1.4% -1.8% 15.5% 22.3% 1.9%
| Shares (EUR) (EUR/USD hedged) 29.09.2015 29.09.2015 -3.4% 0.3% -18.4% -12.4% -4.0% 2.1% 3.4% 0.3%
I-ACC Shares (USD) 14.08.2019 14.08.2019 0.6% 3.4% - - - -12.3% -6.0% -3.5%
I-ACC Shares (EUR) 27.03.2019 27.03.2019 -5.2% -1.2% - - - -7.5% 0.2% -1.9%
I-ACC Shares (EUR) (EUR/USD hedged)  27.09.2017 27.09.2017 -3.3% 0.3% -18.4% -12.4% -4.0% -18.3% -13.1% -3.5%
:;Séggg))ME (G) Shares (GBP) (GBP/USD 07.01.2016 07.01.2016 -1.7% 1.8% -13.9% -8.0% -3.0% 5.4% 11.6% 0.7%
E‘eGdZ'eSJ)ShC"eS (GBP) (GBP/USD 13.11.2019 13112019 -1.6% 1.8% - - - -15.6% -10.6% -4.8%
W-ACC Shares (GBP) (GBP/USD hedged) 05.02.2020 05.02.2020 -1.8% 1.8% - - - -19.8% -13.4% -6.6%
Xve'dege'g Shares (GBP) (GBR/USD 10.06.2020 10.06.2020  -1.8% 1.8% - - - -12.5% 9.4% -4.5%
Y-ACC Shares (USD) 29.09.2015 29.09.2015 -0.8% 3.4% 9.2% -1.4% -1.9% 13.8% 22.3% 1.7%
Y-ACC Shares (EUR) 29.09.2015 29.09.2015 -5.3% -1.2% 0.7% 7.9% 0.1% 16.2% 24.3% 2.0%
Y Shares (EUR) (EUR/USD hedged) 03.06.2016 03.06.2016 -3.5% 0.3% -19.0% -12.4% -4.1% -10.3% -4.6% -1.6%
Y-ACC Shares (EUR) (EUR/USD hedged)  13.12.2017 13.12.2017 -3.5% 0.3% -19.2% -12.4% -4.2% -19.0% -12.8% -3.8%

*Comparative Index: 50% JP Morgan Government Bond Index-Emerging Markets Global Diversified; 25% JP Morgan Corporate Emerging Market Bond Index Broad Diversified; 25% JPM EMBI
Global Diversified.
Comparative index Hedged (EUR/USD): 50% JP Morgan Government Bond Index - Emerging Markets Global Diversified Hedged to EUR; 25% JP Morgan Corporate Emerging Market Bond Index
Broad Diversified Hedged to EUR; 25% JPM EMBI Global Diversified Hedged to EUR.
Comparative index Hedged (GBP/USD): 50% JP Morgan Government Bond Index - Emerging Markets Global Diversified Hedged to GBP; 25% JP Morgan Corporate Emerging Market Bond Index
Broad Diversified Hedged to GBP; 25% JPM EMBI Global Diversified Hedged to GBP.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Euro Bond Fund 8

FUND SIZE AS AT 30.04.2023 : EUR 1,176 MILLION
Manager's Overview

European bond markets witnessed volatility over the period, driven by high
inflation, interest rate hikes and a slowdown in economic activity. Russia's
invasion of Ukraine, supply chain disruptions, an energy crisis and COVID-19-
related lockdowns in China earlier in the year exacerbated the challenging
backdrop. Markets recovered some lost ground towards the end of 2022 as risk
sentiment improved. Credit markets appeared resilient as investors turned
hopeful of a slower pace of policy tightening and relatively stable corporate
fundamentals. More recently, the collapse of Silicon Valley Bank and Credit
Suisse led to fears of wider contagion in the banking sector. On a positive note,
the expected energy crisis failed to materialise, and investors turned optimistic
on positive corporate results and China's economic reopening.

The fund generated negative returns and underperformed the index over the
period. The interest rate risk exposure was the primary detractor from
performance as sovereign bond yields rose significantly. Meanwhile, credit
exposure and coupon income contributed to returns. At a sector level, the
allocation to banks, insurance and utility names supported performance.
Conversely, positioning in US Treasuries, quasi-sovereign bonds and the energy
sector held back gains. From an issuer perspective, Bouygues and BASF were
among the leading performers, while Credit Suisse and UBS were the top

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Germany 1.70% 15/08/2032 189,439,739 16.11
Germany 2.85% 15/12/2023 80,045,759 6.81
Volkswagen Int'l Finance 4.375% VRN (Perpetual) 36,226,917 3.08
Deutsche Bank 4.00% VRN 24/06/2032 EMTN 34,413,634 2.93
Barclays (Ugtd) 5.262% VRN 29/01/2034 EMTN 34,338,522 2.92
Honeywell International 4.125% 02/11/2034 33,516,805 2.85
ASR Nederland 7.00% VRN 07/12/2043 31,730,294 2.70
BFCM Paris 4.375% 02/05/2030 EMTN 31,413,090 2.67
CaixaBank 6.25% VRN 23/02/2033 EMTN 28,866,471 2.46
Intesa Sanpaolo 6.184% VRN 20/02/2034 EMTN 27,796,111 2.36

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

detractors from returns. Net ASS?;‘;
0
Germany 36.86
The hawkish rhetoric of most major global central banks led investors to expect UK 1413
a hard landing globally. However, the managers believed a soft landing was a :
more likely scenario, and thus continued to add credit risk and favoured euro USA 11.96
investment grade bonds for their attractive valuations. The managers preferred France 10.36
long credit positions and managed interest rate sensitivity in a tactical and
nimble manner. In terms of government spreads, the managers remain Netherlands 7.7
underweight in all European countries except Germany. They believe that the Italy 4.21
economy cqpnot deal with rates significantly above 1.5% and expect the cent.rql Luxembourg 3.14
bank will pivot soon. Consequently, the managers favour a long duration -
position in the portfolio. Spain 2.87
Ireland 2.55
Singapore 2.19
Switzerland 1.60
Portugal 0.69
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 22.10.1990 9.9% -7.4% -10.7% 9.4% -2.2% 291.3% 409.5% 4.3%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 9.9% -7.4% -10.8% 9.4% -2.3% 41.0% 50.8% 2.1%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 1.2% 4.4% 4.7% 7.1% 0.9% 13.2% 14.9% 1.6%
A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 -7.6% -4.9% -1.9% 0.3% 0.4% 16.2% 19.0% 1.7%
A-MDIST Shares (EUR) 09.06.2003 06.06.2003 9.8% -7.4% -10.7% 9.4% -2.2% 51.4% 65.2% 2.1%
E-ACC Shares (EUR) 23.01.2006 23.01.2006 -10.2% -7.4% -12.5% 9.4% -2.6% 28.4% 47.4% 1.5%
I-ACC Shares (EUR) 30.11.2015 30.11.2015 9.4% -7.4% -8.4% 9.4% -1.7% -3.4% -6.2% -0.5%
X-ACC Shares (EUR) 25.07.2018 25.07.2018 9.0% -7.4% - - - 5.9% 9.2% -1.3%
Y Shares (EUR) 09.10.2013 09.10.2013 9.6% -7.4% 9.2% 9.4% -1.9% 10.6% 7.3% 1.1%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 9.5% -7.4% 9.1% 9.4% -1.9% 46.3% 41.3% 2.5%
Y-ACC Shares (USD) 05.10.2015 05.10.2015 -5.2% -3.1% -16.8% -17.2% -3.6% -4.3% -6.5% 0.6%
Y-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 -7.2% -4.9% 0.1% 0.3% - 11.5% 10.1% 1.4%

*Comparative index: CitiGroup ECU Bond Index to 31.12.1994; CitiGroup European Government Bond Index to 30.10.1998; CitiGroup EMU Government Bond Index to 31.03.2003; thereafter BofA
Merrill Lynch Euro Large Cap Investment Grade Index.

Comparative index Hedged HUF:The BofA Merrill Lynch Euro Large Cap Index Hedged to HUF.
Comparative index Hedged USD:The BofA Merrill Lynch Euro Large Cap Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 584 MILLION
Manager's Overview

European bond markets witnessed volatility over the period, driven by high
inflation, interest rate hikes and a slowdown in economic activity. Russia's
invasion of Ukraine, supply chain disruptions, an energy crisis and COVID-19-
related lockdowns in China earlier in the year exacerbated the challenging
backdrop. Markets recovered some lost ground towards the end of 2022 as risk
sentiment improved. Credit markets appeared resilient as investors turned
hopeful of a slower pace of policy tightening and relatively stable corporate
fundamentals. More recently, the collapse of Silicon Valley Bank and Credit
Suisse led to fears of wider contagion in the banking sector. On a positive note,
the expected energy crisis failed to materialise, and investors turned optimistic
on positive corporate results and China's economic reopening.

The fund generated negative returns and underperformed the index over the
period, primarily due to the credit strategy as well as the term structure position.
At a sector level, the exposure to insurance, capital goods, basic industry and
utility names contributed to performance. Conversely, positions in banks,
consumer non-cyclicals and technology and communications held back gains.
From an issuer perspective, BASF and AXA were among the leading performers,
while Credit Suisse and Engie were the top detractors from returns. The
positioning across the euro curve detracted from returns as bond yields rose

Euro Corporate Bond Fund *8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Germany 1.70% 15/08/2032 67,544,430 11.57
Volkswagen Int'l Finance 4.375% VRN (Perpetual) 17,623,891 3.02
Barclays (Ugtd) 5.262% VRN 29/01/2034 EMTN 17,314,656 2.96
BFCM Paris 4.375% 02/05/2030 EMTN 15,595,365 2.67
Bayer 5.375% VRN 25/03/2082 15,039,036 2.58
ASR Nederland 7.00% VRN 07/12/2043 14,692,758 2.52
CaixaBank 6.25% VRN 23/02/2033 EMTN 14,264,894 2.44
Intesa Sanpaolo 6.184% VRN 20/02/2034 EMTN 14,059,514 241
Mapfre 2.875% 13/04/2030 13,974,132 2.39
RWE 4.125% 13/02/2035 EMTN 13,588,011 2.33

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

significantly. Net Assets
9 Y )
Germany 25.48
The hawkish rhetoric of most major global central banks led investors to expect UK 1223
a hard landing globally. However, the managers believed a soft landing was a :
more likely scenario, and thus continued to add credit risk and favoured euro USA 11.98
investment grade bonds for their attractive valuations. The managers preferred France 10.77
long credit positions and managed interest rate sensitivity in a tactical and
nimble manner. In terms of government spreads, the managers remain Netherlands 9.95
underweight in all European countries except Germany. They believe that the Ireland 9.02
economy cannot deal with rates significantly above 1.5% and expect the central Italy 6.79
bank will pivot soon. Consequently, the managers favour a long duration -
position in the portfolio. Spain 484
Luxembourg 2.89
Portugal 2.34
Switzerland 1.60
Denmark 1.58
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date** From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 06.04.2011 06.04.2011 -8.1% -4.4% -8.9% -5.8% -1.8% 25.1% 28.3% 1.9%
A-ACC Shares (EUR) 12.06.2009 14.01.2003 -8.0% -4.4% -8.8% -5.8% -1.8% 44.3% 78.9% 1.8%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 3.0% 7.7% 6.5% 10.9% 1.3% 17.4% 22.5% 2.1%
A-MDIST Shares (EUR) 06.04.2011 06.04.2011 -8.0% -4.4% -8.8% -5.8% -1.8% 25.2% 28.3% 1.9%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -8.3% -4.4% -10.2% -5.8% -2.1% -6.7% -2.1% -1.0%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 -8.4% -4.4% -10.7% -5.8% -2.2% 5.3% 12.4% 0.5%
E-MDIST Shares (EUR) 07.11.2012 07.11.2012 -8.3% -4.4% -10.7% -5.8% -2.2% 5.4% 12.4% 0.5%
| Shares (EUR) 23.01.2017 23.01.2017 -7.5% -4.4% -6.3% -5.8% -1.3% -3.0% -3.5% 0.5%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 -7.4% -4.4% -6.2% -5.8% -1.3% 2.1% 0.3% 0.3%
Y-ACC Shares (EUR) 12.06.2009 14.01.2003 -7.7% -4.4% -7.1% -5.8% -1.5% 53.1% 78.9% 2.1%
Y-QDIST Shares (EUR) 07.11.2012 07.11.2012 -7.7% -4.4% -7.1% -5.8% -1.5% 13.7% 12.4% 1.2%

*Comparative index: BofA Merrill Lynch Euro Corporate Index.
Comparative index Hedged HUF: BofA Merrill Lynch Euro Corporate Index Hedged to HUF.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

***The Launch Date above refers to the launch of the new Fidelity Funds sub-fund, however the Total Return Share Class and Index Performance figures include the performance prior to the
merger of the Fidelity Funds Il Euro Corporate Bond Fund into the new Fidelity Funds sub-fund.
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4,8
Funds Euro Short Term Bond Fund *
FUND SIZE AS AT 30.04.2023 : EUR 2,976 MILLION
Manager's Overview
9 LARGEST HOLDINGS AS AT 30.04.2023
European bond markets witnessed volatility over the period, driven by high
inflation, interest rate hikes and a slowdown in economic activity. Russia's Market Value Net Assets
invasion of Ukraine, supply chain disruptions, an energy crisis and COVID-19- (EUR) (%)
related lockdowns in China earlier in the year exacerbated the challenging Germany 2.85% 15/12/2023 456,616,904 14.67
backdrop. Markets recovered some lost ground towards the end of 2022 as risk AIB Group 2.25% VRN 04/04/2028 EMTN 91,976,039 3.09
Eentirptlentfimp:oved Creditfmqlr_ketst_ oh;:pe_ored ;esililer:'t c|15 itnvglstors turnetd Morgan Stanley 4.656% VRN 02/03/2029 90,759,274 3.05
opeful of a slower pace of policy tightening and relatively stable corporate - -
fundamentals. More recently, the collapse of Silicon Valley Bank and Credit Lloyd Ban‘klng Group 4.50% YRN 11/01/2029 EMTN 87,241,475 295
Suisse led to fears of wider contagion in the banking sector. On a positive note, Cooperatieve Rabobk 0.375% VRN 01/12/2027 81,465,650 2.74
the expected energy crisis failed to materialise, and investors turned optimistic GMTN
on positive corporate results and China's economic reopening. Banco de Sabadell 2.625% VRN 24/03/2026 EMTN 78,710,664 2.64
SELP Finance 3.75% 10/08/2027 EMTN 76,377,948 2.57
The fund generated negative returns and underperformed the index over the Intesa Sanpaolo 5.00% 08/03/2028 VRN EMTN 75,852,546 2.55
review period, primarily due to its credit strategy. Meanwhile, the positioning Vier Gas Transport 4.00% 26/09/2027 EMTN 75,682,532 2.54
along the euro curve and coupon income contributed to returns. At a sector BASF 0.75% 17/03/2026 EMTN 72,465,165 243
level, the exposure to banks, property, basic industry and utility names
contributed to performance. Conversely, positioning in US Treasuries, and quasi-
sovereign bonds held back gains. From an issuer perspective, Celanese Corp
and Commerzbank were among the leading performers, while Blackstone GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023
Property and Credit Suisse were the top detractors from returns.
Net Assets
(%)
The hawkish rhetoric of most major global central banks led investors to expect Germany 29.62
a hard landing globally. However, the managers believed a soft landing was a Netherland 1188
more likely scenario, and thus continued to add credit risk and favoured euro etherlands .
investment grade bonds for their attractive valuations. The managers preferred UK 10.88
long credit positions and managed interest rate sensitivity in a tactical and Ireland 987
nimble manner. In terms of government spreads, the managers remain -
underweight in all European countries except Germany. They believe that the Spain 610
economy cannot deal with rates significantly above 1.5% and expect the central Luxembourg 5.72
bank will pivot soon. Consequently, the managers favour a long duration USA 5.32
position in the portfolio.
Italy 5.10
Switzerland 2.36
France 2.10
Singapore 2.03
Belgium 1.55
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date*** From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 28.09.2016 28.09.2016 -3.8% -2.1% -4.7% -4.1% -1.0% -4.9% -4.2% 0.8%
A-ACC Shares (EUR) 10.03.2008 27.02.2004 -3.8% -2.1% -4.7% -4.1% -1.0% 22.8% 36.2% 1.1%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -4.0% -2.1% 5.4% -4.1% -1.1% 5.0% -4.0% 0.7%
E-ACC Shares (EUR) 10.03.2008 10.03.2008 -4.0% -2.1% 5.4% -4.1% -1.1% 13.2% 21.3% 0.8%
I-ACC Shares (EUR) 16.08.2016 16.08.2016 -3.5% -2.1% 3.1% -4.1% -0.6% 2.8% -4.2% 0.4%
R-ACC Shares (EUR) 11.12.2017 11.12.2017 -3.3% -2.1% -2.4% -4.1% 0.5% 2.3% -4.3% 0.4%
X-ACC Shares (EUR) 28.10.2020 28.10.2020 -3.2% -2.1% - - - 5.5% -4.6% -2.2%
Y-ACC Shares (EUR) 10.03.2008 27.02.2004 -3.6% -2.1% 3.7% -4.1% 0.7% 28.0% 36.2% 1.3%

*Comparative index: BofA Merrill Lynch 1-3 Year Euro Broad Market.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
***The Launch Date above refers to the launch of the new Fidelity Funds sub-fund, however the Total Return Share Class and Index Performance figures include the performance prior to the
merger of the Fidelity Funds Il Euro Short Term Bond Fund into the new Fidelity Funds sub-fund.
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European High Yield Fund 8

FUND SIZE AS AT 30.04.2023 : EUR 2,172 MILLION
Manager's Overview

European high yield bond markets endured a volatile period due to soaring
inflation, unprecedented interest rate hikes by global central banks and a
subsequent synchronised slowdown in global economic activity. An energy crisis
in Europe and no signs of de-escalation in the Russia-Ukraine conflict
exacerbated an already challenging macroeconomic backdrop. Markets
recovered some lost ground towards the end of 2022 and early 2023, as risk
sentiment improved amid expectations of a slower pace of global monetary
policy tightening and relatively stable corporate fundamentals. However, the
banking sector crisis later in March led to fears over a broader contagion
across the banking system. Volatility subsided somewhat after central bank
authorities calmed investors by showing their confidence in the banking sector.

The fund posted negative returns and underperformed the index over the
period. From a sector perspective, the bias towards energy and banks &
brokers weighed on performance, while the underweight stance in consumer
cyclicals and consumer non-cyclicals added relative value. From an issuer
perspective, holdings in Adlerr and Scholler Packaging held back gains, while
the exposure to Ozon and DTEK Finance were among the leading performers.
From a rating perspective, all buckets ended in negative territory, except for
holdings in BBB & above rated bonds, which added value.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Organon Finance 2.875% 30/04/2028 Reg S 30,265,288 1.39
EDF 3.375% VRN (Perpetual) 29,880,105 1.38
Altice (France) Holding 8.00% 15/05/2027 Reg S 29,612,142 1.36
ls\liddo Healthcare Holding 7.50% 21/08/2026 Reg 27,142,228 1.25
LHMC Finco 7.25% 02/10/2025 Reg S 26,785,941 1.23
UniCredit 8.00% VRN (Perpetual) 25,988,196 1.20
Orano 3.375% 23/04/2026 EMTN 25,959,572 1.20
Virgin Med Securities 4.125% 15/08/2030 Reg S 24,305,791 1.12
Nemean Bondco 13.25% 15/12/2026 Reg S 24,112,842 1.1
Vodafone Group 6.25% VRN 03/10/2078 22,966,342 1.06

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
(%)
The managers maintain a neutral stance on European high yield bond as a UK 19.87
crisis of con_fiden_ce in the banking sector remains. However, the f:onvigtion in France 1430
banks remains high and sectors such as real estate that need refinancing will
continve to trade more weakly compared to other sectors. Meanwhile, Ireland 10.84
valuations, which are currently in the middle of the historical range, pose a Luxembourg 3.88
challenge. However, breakeven spreads are sufficiently high to protect investors
from negative returns. The primary market has started to perform well, with ltaly 7.70
numerous deals in the pipeline. Although it is still largely a buyers' market, the Netherlands 6.68
allegiance to high coupon bonds remains in focus. Germany 4.65
Spain 4.44
USA 4.00
Sweden 3.14
Greece 219
Supranational 1.94
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFlsf: . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (EUR) 26.06.2000 27.06.2000 -2.6% -1.3% 1.3% 1.4% 0.3% 167.9% 165.2% 4.4%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -2.6% -1.3% 1.3% 1.4% 0.3% 105.0% 142.4% 4.4%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 -6.8% -5.8% -6.8% -6.8% -1.4% -7.4% -7.5% -1.5%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 3.0% 4.6% 13.1% 13.0% 2.5% 31.1% 41.2% 2.9%
A-ACC Shares (PLN) (hedged) 21.10.2015 21.10.2015 4.7% 5.9% 15.7% 15.5% 3.0% 37.6% 39.8% 4.3%
A-ACC Shares (SEK) (hedged) 23.02.2009 23.02.2009 -2.1% -1.0% 2.4% 2.3% 0.5% 190.3% 234.5% 7.8%
A-ACC Shares (USD) (hedged) 18.05.2011 18.05.2011 - 1.5% 12.6% 13.0% 2.4% 70.8% 88.8% 4.6%
A-MDIST Shares (EUR) 09.06.2003 06.06.2003 -2.6% -1.3% 1.3% 1.4% 0.3% 161.6% 234.8% 4.9%
A-MDIST Shares (SGD) 15.05.2006 15.05.2006 -1.5% 0.2% -6.7% -6.6% -1.4% 46.1% 74.9% 2.3%
A-MDIST Shares (SGD) (hedged) 23.07.2014 23.07.2014 -0.5% 0.7% 10.0% 10.2% 1.9% 28.2% 38.0% 2.9%
A-MDIST Shares (USD) (hedged) 27.03.2013 27.03.2013 0.1% 1.5% 12.2% 13.0% 2.3% 47.6% 58.1% 3.9%
A-HMDIST (G) Shares (AUD) (hedged) 03.06.2015 03.06.2015 -1.3% -0.4% 7.7% 6.9% 1.5% 27.8% 31.7% 3.2%
A-MINCOME Shares (EUR) 13.04.2011 13.04.2011 -2.6% -1.3% 1.3% 1.4% 0.3% 48.2% 61.0% 3.3%
A-MINCOME (G) Shares (EUR) 18.06.2013 18.06.2013 -2.6% -1.3% 1.3% 1.4% 0.3% 26.3% 34.1% 2.4%
A-MINCOME (G) Shares (HKD) (hedged) 09.04.2014 09.04.2014 0.9% 0.4% 9.9% 10.6% 1.9% 29.1% 38.5% 2.9%
A-MINCOME (G) Shares (SGD) (hedged) 15.09.2015 15.09.2015 -0.5% 0.7% 10.1% 10.2% 1.9% 29.3% 33.1% 3.4%
A-MINCOME (G) Shares (USD) (hedged) 15.09.2015 15.09.2015 0.1% 1.5% 12.3% 13.0% 2.4% 32.5% 36.6% 3.8%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -2.8% -1.3% 0.2% 1.4% - 10.4% 12.9% 1.4%
D-MDIST Shares (EUR) 15.04.2016 15.04.2016 -2.9% -1.3% 0.2% 1.4% - 10.9% 13.5% 1.5%
E-ACC Shares (EUR) 23.01.2006 23.01.2006 -2.8% -1.3% 0.1% 1.4% - 98.5% 146.4% 4.0%
E-MDIST Shares (EUR) 19.12.2011 19.12.2011 -3.1% -1.3% -1.1% 1.4% 0.2% 50.7% 76.4% 3.7%
I-ACC Shares (EUR) 12.08.2013 12.08.2013 -1.9% -1.3% 4.7% 1.4% 0.9% 32.9% 32.3% 3.0%
I-QDIST Shares (EUR) 26.07.2013 26.07.2013 -1.9% -1.3% 4.7% 1.4% 0.9% 34.0% 33.2% 3.0%

*Comparative index: Merrill Lynch Euro High Yield Index to 30.08.2002; BofA Merrill Lynch Euro High Yield Constrained Index to 30.06.2008; BofA Merrill Lynch Global High Yield European Issuers
Constrained Index Hedged to EUR to 31.01.2013; thereafter ICE BofA Q639 Custom Index Hedged to EUR.

Comparative index Hedged CZK: ICE BofA Q843 Custom Index Hedged to CZK

Comparative index Hedged SEK: BofA Merrill Lynch Global High Yield European Issuers Constrained Index Hedged to SEK to 31.01.2013; thereafter ICE BofA Q843 Custom Index Hedged to SEK.
Comparative index Hedged USD: BofA Merrill Lynch Global High Yield European Issuers Constrained Index Hedged to USD to 31.01.2013;thereafter ICE BofA Q843 Custom Index Hedged to USD.

Comparative index Hedged HKD: ICE BofA Q843 Custom Index Hedged to HKD.
Comparative index Hedged SGD: ICE BofA Q843 Custom Index Hedged to SGD.
Comparative Index Hedged to CHF: ICE BofA Q843 Custom Index Hedged to CHF
Comparative Index Hedged to AUD: ICE BofA Q843 Custom Index Hedged to AUD
Comparative index Hedged PLN: ICE BofA Q843 Custom Index Hedged to PLN.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index’: Share lexss Index’: Share Sluss Share lexss Index’: Share Sluss
Date From C lative Ci lative  Ci lative Ci lative A d C lative Ci lative A d
RY Shares (EUR) 12.02.2020 12.02.2020 -1.9% -1.3% - - - -4.7% -7.1% -1.5%
RY-ACC Shares (EUR) 12.02.2020 12.02.2020 -1.7% -1.3% - - - -4.6% -7.1% -1.4%
RY-ACC Shares (USD) (hedged) 12.02.2020 12.02.2020 0.6% 1.5% - - - 0.3% -1.9% 0.1%
Y Shares (EUR) 25.09.2013 25.09.2013 -2.1% -1.3% 3.9% 1.4% 0.8% 29.5% 31.1% 2.7%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 -2.1% -1.3% 3.9% 1.4% 0.8% 127.1% 153.0% 5.6%
Y-ACC Shares (CHF) (hedged) 01.04.2015 01.04.2015 -3.0% -2.1% 1.8% -0.4% 0.4% 13.9% 13.2% 1.6%
Y-ACC Shares (CZK) (hedged) 07.08.2015 07.08.2015 3.6% 4.6% 16.0% 13.0% 3.0% 29.5% 28.7% 3.4%
Y-ACC Shares (SEK) (hedged) 07.08.2015 07.08.2015 -1.6% -1.0% 5.1% 2.3% 1.0% 18.6% 16.9% 2.2%
Y-ACC Shares (USD) (hedged) 01.04.2015 01.04.2015 0.4% 1.5% 14.9% 13.0% 2.8% 37.2% 37.1% 4.0%
Y-MDIST Shares (USD) (hedged) 15.09.2015 15.09.2015 0.4% 1.5% 15.1% 13.0% 2.9% 37.4% 36.6% 4.2%
Y-MINCOME (G) Shares (EUR) 24.11.2021 24.11.2021 -2.0% -1.3% - - - -8.9% -11.3% -6.3%
Y-MINCOME (G) Shares (USD) (hedged) 09.02.2022 09.02.2022 0.5% 1.5% - - - -3.8% -6.0% -3.1%
Y-QDIST Shares (EUR) 07.11.2012 07.11.2012 -2.1% -1.3% 3.8% 1.4% 0.8% 41.7% 42.8% 3.4%

*Comparative index: Merrill Lynch Euro High Yield Index to 30.08.2002; BofA Merrill Lynch Euro High Yield Constrained Index to 30.06.2008; BofA Merrill Lynch Global High Yield European Issuers
Constrained Index Hedged to EUR to 31.01.2013; thereafter ICE BofA Q639 Custom Index Hedged to EUR.
Comparative index Hedged CZK: ICE BofA Q843 Custom Index Hedged to CZK
Comparative index Hedged SEK: BofA Merrill Lynch Global High Yield European Issuers Constrained Index Hedged to SEK to 31.01.2013; thereafter ICE BofA Q843 Custom Index Hedged to SEK.
Comparative index Hedged USD: BofA Merrill Lynch Global High Yield European Issuers Constrained Index Hedged to USD to 31.01.2013;thereafter ICE BofA Q843 Custom Index Hedged to USD.
Comparative index Hedged HKD: ICE BofA Q843 Custom Index Hedged to HKD.
Comparative index Hedged SGD: ICE BofA Q843 Custom Index Hedged to SGD.
Comparative Index Hedged to CHF: ICE BofA Q843 Custom Index Hedged to CHF
Comparative Index Hedged to AUD: ICE BofA Q843 Custom Index Hedged to AUD
Comparative index Hedged PLN: ICE BofA Q843 Custom Index Hedged to PLN.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Flexible Bond Fund 8

FUND SIZE AS AT 30.04.2023 : GBP 143 MILLION
Manager's Overview

Global bond markets endured a volatile period due to soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent
synchronised slowdown in global economic activity. Markets recovered some
lost ground towards the end of 2022 and early 2023, as risk sentiment improved
amid expectations of a slower pace of global monetary policy tightening and
relatively stable corporate fundamentals. However, the banking sector crisis
later in March led to fears over a broader contagion across the banking
system. Consequently, investors recalibrated the future of rate hikes, thus
allowing global government bonds to recover some lost ground over the
period.

The fund posted negative returns and underperformed the index over the
review period. The interest rate risk exposure was the primary detractor from
performance as sovereign bond yields rose significantly over the period.
Meanwhile, credit exposure and coupon income contributed to returns. Skewing
the portfolio towards bonds that offer high coupon income helped to generate
an attractive income. At a sector level, the exposure to utility and financials
contributed to returns, while positions in energy held back gains. From an issuer
perspective, Longfor Holdings and EnfraGen were among the leading
performers, while Sino Ocean Land Treasure and Petrofac were among the top

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(GBP) (%)
UK Treasury 0.75% 22/07/2023 8,783,581 6.14
US Treasury 2.375% 15/11/2049 4,692,860 3.28
New Zealand 3.50% 14/04/2033 3,934,090 2.75
US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 3,025,463 212
KfW 2.89% 15/06/2026 EMTN 2,910,111 2.04

0,

?53/527‘;;;3/ Infl. Indexed Bonds 0.875% 2,874,291 2.01
New Zealand 4.25% 15/05/2034 2,380,348 1.67
KFW 1.125% 04/07/2025 EMTN 1,940,332 1.36
US Treasury 4.82% 22/06/2023 1,776,114 1.24
BMW Finance 3.50% 19/10/2024 EMTN 1,429,653 1.00

SECTOR BREAKDOWN AS AT 30.04.2023

detractors from returns. Net ASS?;‘;
Financials 28.38
Looking ahead, key central banks may keep interest rates 'higher for longer' to S 2576
deal with continuing pressure from wages and prices. However, this will overnment :
increase the pressure on financial systems in the form of higher borrowing costs Consumer Discretionary 7.37
for corporates and tighter financial conditions, thereby increasing the risk of a Utilities 7.29
recession across developed markets. Against this backdrop, the managers -
reduced the fund's credit risk, especially via high yield bonds and emerging Industrials 507
market debt, while selectively adding exposure to investment grade bonds. Real Estate 4.86
They also used the rally in yields due to the banking sector crisis in March to Energy 4.24
take profits and trim headline duration, but retained a preference for US-dollar -
and euro duration. Materials 3.21
Communication Services 2.78
Healthcare 1.99
Information Technology 1.93
Open Ended Fund 1.22
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A Shares (GBP) 12.11.1990 12.11.1990 -5.8% -2.4% -3.1% 2.8% 0.6% 464.4% 599.4% 5.5%
A Shares (EUR) (EUR/GBP hedged) 28.09.2016 28.09.2016 -7.2% -6.6% -7.7% 2.7% -1.6% 9.9% 1.6% -1.6%
A-ACC Shares (GBP) 25.09.2006 25.09.2006 -5.8% -2.4% 2.9% 2.8% -0.6% 67.4% 73.3% 3.2%
A-ACC Shares (EUR) 16.02.2016 16.02.2016 -10.1% -6.6% 2.9% 2.7% 0.6% 6.7% -7.9% -1.0%
A-ACC Shares (USD) 10.02.2021 10.02.2021 -5.8% -2.3% - - - -23.5% -18.9% -11.4%
A-ACC Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -7.2% -6.6% -8.3% 2.7% -1.7% 2.7% -7.9% 0.4%
A-MINCOME (G) Shares (GBP) 24.02.2021 24.02.2021 -5.9% -2.4% - - - -15.3% 9.9% -7.3%
A-MINCOME (G) Shares (EUR) 24.02.2021 24.02.2021 -10.0% -6.6% - - - -16.9% -11.8% -8.1%
A-MINCOME (G) Shares (USD) 24.02.2021 24.02.2021 -5.8% -2.3% - - - -24.4% -19.6% -12.1%
E-ACC Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -7.8% -6.6% -10.5% 2.7% -2.2% -6.9% -7.9% -1.0%
E-MDIST Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -7.8% -6.6% -10.7% 2.7% -2.2% -6.8% -7.9% -1.0%
| Shares (GBP) 08.04.2020 08.04.2020 -5.3% -2.4% - - - -4.3% -1.0% -1.4%
Y Shares (GBP) 17.04.2013 17.04.2013 -5.3% -2.4% 0.2% 2.8% - 21.7% 17.4% 2.0%
Y Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -6.7% -6.6% -4.9% 2.7% -1.0% 1.9% -7.9% 0.3%
Y Shares (USD) (USD/GBP hedged) 16.02.2016 16.02.2016 -4.2% -2.3% 5.5% -6.2% 1.1% 17.5% -8.8% 2.3%
Y-ACC Shares (GBP) 15.09.2015 15.09.2015 -5.2% -2.4% 0.3% 2.8% 0.1% 12.4% 7.4% 1.5%
Y-ACC Shares (EUR) 16.02.2016 16.02.2016 9.5% -6.6% 0.0 2.7% - 2.6% -7.9% 0.4%
Y-ACC Shares (USD) 24.02.2021 24.02.2021 -5.2% -2.3% - - - -23.4% -19.6% -11.5%
Y-ACC Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -6.8% -6.6% 5.1% 2.7% -1.0% 1.6% -7.9% 0.2%
Y-MINCOME (G) Shares (GBP) 24.02.2021 24.02.2021 -5.2% -2.4% - - - -14.0% 9.9% -6.7%
Y-MINCOME (G) Shares (USD) 24.02.2021 24.02.2021 -5.2% -2.3% - - - -23.4% -19.6% -11.5%
Y-MINCOME (G) Shares (EUR) 24.02.2021 24.02.2021 9.5% -6.6% - - - -15.8% -11.8% -7.6%

*Comparative Index: FTSE A UK Gilts All Stocks Index to 28.02.2002; ICE BofA Sterling Large Cap Index to 16.02.2016; GBP 3M LIBOR to 31.12.2018; thereafter ICE BofA Q880 Custom Index Hedged

to GBP.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global Bond Fund @

FUND SIZE AS AT 30.04.2023 : USD 1,407 MILLION
Manager's Overview

Global bond markets endured a volatile period due to soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent
synchronised slowdown in global economic activity. Markets recovered some
lost ground towards the end of 2022 and early 2023, as risk sentiment improved
amid expectations of a slower pace of global monetary policy tightening and
relatively stable corporate fundamentals. However, the banking sector crisis
later in March led to fears over a broader contagion across the banking
system. Consequently, investors recalibrated the future of rate hikes, thus
allowing global government bonds to recover some lost ground over the
period.

The fund posted negative returns but underperformed the index over the period.
At a sector level, the exposure to banks and brokers, and basic industry credits
weighed on returns, while the overweight allocation to other financials and
energy credits added value. At an issuer level, holdings in Cellnex Telecom SA
and HSBC Holdings plc enhanced gains. The interest rate risk exposure also
aided performance due to the short duration positions in the Japanese yen as
sovereign bond yields rose significantly over the period.

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(UsD) )
US Treasury 4.00% 28/02/2030 90,594,806 6.44
US Treasury 4.00% 29/02/2028 78,519,960 5.58
US Treasury 4.50% 30/11/2024 68,545,831 4.87
China 2.80% 15/11/2032 57,502,581 4.09
US Treasury 4.125% 15/11/2032 48,460,798 3.44
United Kingdom Gilt 0.875% 31/07/2033 45,019,688 3.20
US Treasury 4.50% 15/11/2025 35,774,633 2.54
Ginnie Mae 3.00% 01/05/2053 34,386,133 2.44
Germany 1.70% 15/08/2032 34,045,270 2.42
US Treasury 1.375% 31/08/2023 26,895,604 1.91

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

The managers expect volatility to remain elevated as key central banks may Net Assets
continue to tighten their policy rates until labour markets have cooled enough to (%)
bring inflation down. Keeping interest rates high for a longer period will USA 52.12
increase the pressure on financial systems in the form of higher borrowing costs UK 910
for corporates and tighter financial conditions, which would increase the risk of .
a recession across developed markets. Besides, the credit crunch in the Ireland 7.62
banking sector following the banking turmoil could lead to tighter lending China 674
standards, which would weigh on credit growth going forwards. Against this
backdrop, the managers remain defensive and prefer government bonds over Germany 596
corporate bonds, and remain tactical and nimble with their exposure to credit. France 3.61
Netherlands 3.60
Australia 3.40
Japan 1.83
New Zealand 1.75
Canada 1.58
Korea 1.57
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (USD) 01.10.1990 01.10.1990 -2.9% -2.3% -3.5% -4.6% 0.7% 225.1% 382.5% 3.7%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -2.8% -2.3% -3.5% -4.6% 0.7% 30.7% 42.2% 1.6%
A-ACC Shares (USD) (hedged) 12.04.2023 12.04.2023 - - - - - - 0.2% -
A-ACC Shares (EUR) (hedged) 10.03.2008 10.03.2008 -3.9% -3.3% -3.4% -4.5% 0.7% 29.5% 35.3% 1.7%
I-ACC Shares (USD) 23.01.2017 23.01.2017 -2.3% -2.3% 0.7% -4.6% 0.1% 6.3% 1.1% 1.0%
I-ACC Shares (EUR) (hedged) 20.05.2019 20.05.2019 -3.5% -3.3% - - - -4.1% -6.9% -1.1%
Y-ACC Shares (USD) 18.03.2013 18.03.2013 -2.4% -2.3% -1.4% -4.6% 0.3% 2.3% 1.7% 0.2%
Y-ACC Shares (EUR) (hedged) 29.01.2021 29.01.2021 -3.6% -3.3% - - - -13.3% -12.5% -6.1%

*Comparative index: CitiGroup World Bond Index to 31.08.1995; CitiGroup World Government Bond Index to 28.08.1997; CitiGroup G7 Index to 31.05.2000; CitiGroup World Government Bond
Index to 30.06.2003; Barclays Global Aggregate G5 ex-MBS to 31.08.2016; thereafter Bloomberg Barclays Global Aggregate Bond Index.
Comparative index Hedged EUR: Bloomberg Barclays Global Aggregate G5 ex MBS with Euro Hedge Index to 31.08.2016; thereafter Bloomberg Barclays Global Aggregate Index Hedged to EUR.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 230 MILLION
Manager's Overview

Global bond markets endured a volatile period due to soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent

Global Corporate Bond Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

synchronised slowdown in global economic activity. Markets recovered some (USD) (%)
lost ground towards the end of 2022 and early 2023, as risk sentiment improved Westfield Stratford City Fin 1.642% 04/08/2026 3,489,315 1.52
amid expectations of a slower pace of global monetary policy tightening and PepsiCo 3.50% 17/07/2025 2,702,164 1.18
lrelqtivgly’\;tobr:elcgrporcf:te fundomentgls. Ic-jlowever, tr_le banking ;ectzr cl(rjsis Anheuser-Busch 4.70% 01/02/2036 2,581,216 112
ater in March led to fears over a 'roc er contagion across f| e anking Autodesk 2.40% 15/12/2051 2,518,629 110
system. Consequently, investors recalibrated the future of rate hikes, thus - -
allowing global government bonds to recover some lost ground over the Microsoft 3.125% 03/11/2025 2,518,586 1.10
period. Mizuho Financial 2.869% VRN 13/09/2030 2,448,284 1.07
— - )
?Iﬁ:dmawska Enskilda Bank 1.20% 09/09/2026 2,353,532 1.03
The fund posted negative returns and underperformed the index over the - - .
period. Credit positioning and term structure positioning detracted from returns Holding d'Infr. de Trans. 2.50% 04/05/2027 EMTN 2,234,764 0.97
amid widening credit spreads and higher sovereign yields. The exposure to Athene Global Funding 1.241% 08/04/2024 EMTN 2,214,537 0.96
sectors such as other financials and technology and communications were the E.ON International Finance 5.875% 30/10/2037
. ) X . ; 2,188,277 0.95
primary detractors from performance. At an issuer level, overweight holdings in EMTN
Intu (SGS) Finance PLC and MPT Operating Partnership held back gains. The
interest rate risk exposure also detracted from performance as sovereign bond
yields rose significantly over the period. Within ratings, BBB and below rated GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023
credits detracted the most from returns.
Net Assets
%)
Higher interest rates will continue to impact consumer and corporate balance USA 32.94
sheets in the form of higher borrowing costs for corporates and tighter financial UK 717
conditions, which would increase the risk of a recession. In addition, investors .
remain concerned about a credit crunch in the banking sector, which could lead Ireland 9.03
to tighter lending standards, thus weighing on credit growth. Against this France 8.62
backdrop, the managers remain defensively positioned in investment grade
bonds, with a small long position in beta on average. They continue to lower Luxembourg 480
the beta to bring it towards a more neutral position as risk premium is still likely Netherlands 3.56
to rise. In terms of c.redit rotings,.the managers remain overweight in BBB and Germany 264
BB bonds due to their attractive yield levels.
Italy 2.63
Switzerland 2.50
Australia 2.07
Sweden 1.98
Denmark 1.82
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
Y-ACC Shares (USD) 08.09.2010 08.09.2010 -2.3% 0.0 2.6% 2.5% 0.5% 27.1% 34.0% 1.9%
A-ACC Shares (EUR) 09.05.2012 09.05.2012 -7.1% -4.4% 4.6% 12.2% 0.9% 31.8% 42.2% 2.5%
A-ACC Shares (EUR) (hedged) 09.05.2012 09.05.2012 -5.3% -2.8% -8.6% -2.2% -1.8% 7.0% 16.8% 0.6%
S restricted A-ACC Shares (SEK) (hedged) 24.04.2019 24.04.2019 -4.8% -2.5% - - - -8.6% -3.9% -2.2%
I-ACC Shares (EUR) (hedged) 10.06.2020 10.06.2020 -4.8% -2.8% - - - -13.1% -11.4% -4.8%
Y-ACC Shares (EUR) (hedged) 08.09.2010 08.09.2010 -4.9% -2.8% 6.7% -2.2% -1.4% 20.7% 27.2% 1.5%

*Comparative index: Bloomberg Barclays Global Aggregate Corporate Index.

Comparative index Hedged EUR: Bloomberg Barclays Global Aggregate Corporate Index Hedged to EUR.
Comparative index Hedged SEK: Bloomberg Barclays Global Aggregate Corporate Index Hedged to SEK.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Global High Yield Fund %2

FUND SIZE AS AT 30.04.2023 : USD 189 MILLION
Manager's Overview

Global high yield bond markets endured a volatile period due to soaring
inflation, unprecedented interest rate hikes by global central banks and a

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

subsequent synchronised slowdown in global economic activity. An energy crisis (USD) (%)

in Europe and no signs of de-escalation in the Russia-Ukraine conflict US Treasury 2.125% 29/02/2024 2,336,744 1.24

exacerbated an already challenging macroeconomic backdrop. Markets Banco Do Brasil 6.25% 18/04/2030 Reg S 2,012,082 1.07

recovgred towords the end of 20?2 and early 2023, but sentiment soon turne_d GEMS Education Delaware 7.125% 31/07/2026

negative amid stronger economic data from the US. Markets fell further in Reg S 1,902,217 1.01

Marc_:h due to the crisis of confidence in the_globcl bcnk}ng system. VoIat|_I|ty Co-Operative Bank Fimn. 6.00% VRN 06/04/2027 1,895,392 1.00

subsided somewhat after central bank authorities calmed investors by showing —

their confidence in the banking sector Acuris Finance 5.00% 01/05/2028 144A 1,801,651 0.95
Global Partner Finance 7.00% 01/08/2027 1,793,679 0.95
Regal R d 6.30% 15/02/2030 1,739,142 0.92

The fund posted negative returns and underperformed the index over the cgat Kexnor 6 15/02/ >

period, primarily due to its unfavourable credit strategy and lower coupon 5T4GA Resources August 2006 5.875% 15/04/2030 1,693,586 0.90

income. From a sector perspective, the underweight stance in property and —

communications weighed on returns, while the bias against government related VTR Comunicaciones 5.125% 15/01/2028 Reg $ 1,620,535 0.86

and other financials added value. From an issuer perspective, the underweight Organon Finance 1 5.125% 30/04/2031 144A 1,569,126 0.83

positions in Unifin Financiera and Digicel Group Holdings were among the
leading performers, while the overweight exposure to CIFI Holdings and VTR
Comunicaciones Spa held back gains. The bias against Country Garden
Holdings also detracted from performance. From a ratings perspective,

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

holdings in B rated bonds weighed the most on returns. Net ASSE‘—;‘;
USA 33.40
Higher interest rates, wider credit spreads and tightened credit standards will UK .04
continue to dominate the market in an uncertain macroeconomic environment. :
April witnessed a revival in primary markets, with a wide variety of issuers Ireland 7.61
accessing the new issue market. However, the high yield maturity wall does not Luxembourg 7.22
pose an imminent concern. Within the rating bucket, low-quality bonds such as
CCCs outperformed in light of inverted yield curves and a reduction in banking Netherlands 459
system stress, while dispersion fell significantly. e managers maintain a Cayman Islands 3.78
3% hile disp fell signif ly. Th g y
neutral stance on the overall asset class and continue to focus on coupon Mexico 2.93
income via their credit selection strategy to avoid company-specific pitfalls.
France 2.81
Canada 2.42
Germany 2.35
Virgin Islands (British) 2.33
Australia 1.82
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 05.03.2012 05.03.2012 -3.4% 0.6% 0.9% 9.5% 0.2% 41.3% 64.1% 3.1%
A Shares (EUR) (hedged) 05.03.2012 05.03.2012 -5.9% -2.3% 9.0% -2.0% -1.9% 20.9% 38.6% 1.7%
(Sr‘]’;*;‘;"g’;;‘ dluhopisy AACC Shares (CZK) 13169014 13102014 -0.4% 3.5% 1.7% 9.3% 0.3% 10.7% 24.8% 1.2%
A-MINCOME Shares (EUR) (hedged) 05.03.2012 05.03.2012 -5.8% -2.3% 9.2% -2.0% -1.9% 19.9% 38.6% 1.6%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 -8.2% -3.9% 8.1% 19.8% 1.6% 54.6% 89.2% 4.1%
E-MINCOME Shares (EUR) (hedged) 05.03.2012 05.03.2012 -6.3% -2.3% -11.0% -2.0% -2.3% 14.7% 38.6% 1.2%
| Shares (EUR) (hedged) 05.03.2012 05.03.2012 -5.3% -2.3% -6.2% -2.0% -1.3% 31.6% 38.6% 2.5%
I-ACC Shares (USD) 14.03.2018 14.03.2018 -2.8% 0.6% 4.4% 9.5% 0.9% 4.0% 9.6% 0.8%
W-ACC Shares (GBP) 08.12.2021 08.12.2021 -3.1% 0.5% - - - -6.0% -4.7% -4.3%
W-MDIST Shares (GBP) 08.12.2021 08.12.2021 -3.0% 0.5% - - - 5.9% -4.7% -4.3%
Y-ACC Shares (USD) 24.04.2017 24.04.2017 -2.9% 0.6% 3.6% 9.5% 0.7% 7.5% 13.8% 1.2%
Y-MINCOME (G) Shares (USD) 12.01.2022 12.01.2022 -3.0% 0.6% - - - 9.9% -8.7% -7.7%
Y-MINCOME Shares (EUR) (hedged) 05.03.2012 05.03.2012 -5.4% -2.3% -6.8% -2.0% -1.4% 27.1% 38.6% 2.2%

*Comparative index: ICE BofA Global High Yield Custom Regional Blend Q788.
Comparative index Hedged EUR: ICE BofA Global High Yield Custom Regional Blend Q788 Index Hedged to EUR.
Comparative index Hedged CZK: ICE BofA Global High Yield Custom Regional Blend Q788 Index Hedged to CZK.
Comparative index Hedged USD: ICE BofA Global High Yield Custom Regional Blend Q788 Index Hedged to USD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 127 MILLION
Manager's Overview

Global high yield bond markets endured a volatile period due to soaring
inflation, unprecedented interest rate hikes by global central banks and a
subsequent synchronised slowdown in global economic activity. An energy crisis
in Europe and no signs of de-escalation in the Russia-Ukraine conflict
exacerbated an already challenging macroeconomic backdrop. Markets
recovered towards the end of 2022 and early 2023, but sentiment soon turned
negative amid stronger economic data from the US. Markets fell further in
March due to the crisis of confidence in the global banking system. Volatility
subsided somewhat after central bank authorities calmed investors by showing
their confidence in the banking sector.

The fund posted negative returns but outperformed the index over the period,
primarily due its favourable credit strategy. From a sector perspective, the
underweight allocation to insurance and quasi-sovereign bonds, as well as the
bias towards banks & brokers contributed to performance, while the exposure
to other financials weighed on returns. From an issuer perspective, holdings in
Deutsche Bank and UniCredit SpA were among the leading performers, while
the overweight allocation to Credit Suisse and Banco de Credito Social
Cooperativo held back gains.

Global Hybrids Bond Fund *8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Barclays 5.875% VRN (Perpetual) 4,308,820 3.39
Deutsche Bank 4.296% VRN 24/05/2028 3,636,896 2.86
KBC Group 4.25% VRN (Perpetual) 3,438,499 2.71
Lloyd Bank Group 8.00% VRN Perpetual 2,977,120 2.34
UBS Group 7.00% VRN (Perpetual) 144A 2,842,909 2.24
Banco Santander 5.25% VRN (Perpetual) 2,822,195 2.22
BNP Paribas 6.625% VRN (Perpetual) Reg S 2,694,229 212
Bank of Ireland Group 7.50% VRN (Perpetual) 2,539,890 2.00
Cooperatieve Rabobank 4.875% VRN (Perpetual) 2,349,966 1.85
BBVA 5.875% VRN (Perpetual) 2,275,518 1.79

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
Higher interest rates, wider credit spreads and tightened credit standards will (%)
continue to dominate the market in an uncertain macroeconomic environment. France 21.64
April witnessed a revival in primary markets, with a wide variety of issuers UK 18.24
accessing the new issue market. However, the high yield maturity wall does not .
pose an imminent concern. Within the rating bucket, low-quality bonds such as Netherlands 15.23
CCCs outperformed in light of inverted yield curves and a reduction in banking Spain 10.64
system stress, while dispersion fell significantly. The managers maintain a
neutral stance on global high yield. With respect to global hybrids, additional Germany 825
Tier 1 (AT1) bonds look very attractive given the recent repricing following Ireland 6.47
Credi.t Suisse's write down, but fuqdomentols rgmqin st.rong. The mqnqgers.glso Switzerland 471
remain neutral on corporate hybrids bonds, given their relatively more resilient -
performance. They continue to favour fundamentally strong and large national Belgium 419
banks. Italy 3.27
Austria 2.23
USA 1.50
Portugal 1.19
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
Y Shares (USD) 21.09.2015 21.09.2015 -2.5% -3.7% 2.1% -1.5% 0.4% 18.2% 22.0% 2.2%
A Shares (EUR) 22.07.2020 22.07.2020 -7.2% -8.0% - - - -4.5% -4.0% -1.6%
A-ACC Shares (EUR) 22.07.2020 22.07.2020 -7.4% -8.0% - - - -4.8% -4.0% -1.8%
A-ACC Shares (EUR) (hedged) 22.07.2020 22.07.2020 -6.5% -7.2% - - - -8.5% -7.9% -3.2%
| Shares (EUR) 21.09.2015 21.09.2015 -6.7% -8.0% 8.1% 7.7% 1.6% 21.7% 23.7% 2.6%
Y-ACC Shares (EUR) 21.09.2015 21.09.2015 -6.9% -8.0% 8.3% 7.7% 1.6% 21.2% 23.7% 2.6%
Y-ACC Shares (USD) (hedged) 21.09.2015 21.09.2015 -3.5% -4.6% 10.4% 11.3% 2.0% 33.9% 38.8% 3.9%
Y-ACC Shares (EUR) (hedged) 21.09.2015 21.09.2015 -6.1% -7.2% 0.7% 0.1% 0.1% 15.3% 19.0% 1.9%
Y Shares (EUR) 21.09.2015 21.09.2015 -6.9% -8.0% 7.1% 7.7% 1.4% 19.8% 23.7% 2.4%
Y Shares (EUR) (hedged) 21.09.2015 21.09.2015 -5.9% -7.2% 0.4% 0.1% 0.1% 15.5% 19.0% 1.9%

*Comparative index; 50% ICE BofA Contingent Capital Index; 50% ICE BofA Global Hybrid Corporate Index.

Comparative index Hedged USD; 50% ICE BofA Contingent Capital Index Hedged to USD; 50% ICE BofA Global Hybrid Corporate Index Hedged to USD.
Comparative index Hedged EUR: 50% ICE BofA Global Hybrid Corporate Index Hedged to EUR; 50% ICE BofA Contingent Capital Index Hedged to EUR.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 348 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Global bond markets endured a volatile period due to soaring inflation,

unprecedented interest rate hikes by global central banks and a subsequent Market Value Net Assets
synchronised slowdown in global economic activity. Markets recovered some (USD) (%)
lost ground towards the end of 2022 and early 2023, as risk sentiment improved US Treasury 3.625% 31/03/2028 20,079,688 5.77
amid expectations of a slower pace of global monetary policy tightening and US Treasury 1.25% 31/12/2026 5,575,118 1.60
Irelc]tiv'erMstczlbr:elcgrporcf]te fundomentgls. Ic-jlowever, tr_le banking ;ectzr ckrisis Morgan Stanley 4.431% VRN 23/01/2030 GMTN 4,627,894 133
ater in March led to fears over a 'roc er contagion across f| e anking Faurecia 7.25% 15/06/2026 4,467,892 128
system. Consequently, investors recalibrated the future of rate hikes, thus .
allowing global government bonds to recover some lost ground over the ING Groep 3.95% 29/03/2027 4,369,474 1.26
period. US Treasury 4.50% 30/11/2024 3,929,034 113
Roadster Finance DAC 2.375% 08/12/2027 EMTN 3,772,217 1.08
The fund posted negative returns over the review period. On the credit front, AXA 4.25% VRN 10/03/2043 EMTN 3,645,950 1.05
credit spread widening weighed on returns. Encouragingly, skewing the US Treasury 1.75% 15/11/2029 3,519,141 1.01
portfolio towards bonds that offer high coupon income helped to generate an General Motors 6.80% 01/10/2027 3,486,231 1.00

attractive income. At a sector level, positions in property weighed on
performance, while the exposure to consumer cyclicals and financials added
value. From an issuer perspective, Wanda Properties and Petrofac were among

the top detractors from returns, while United Airlines and FMG Resources were
among the leading performers. The interest rate risk exposure also held back GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

gains as sovereign bond yields rose significantly over the period.

Net Assets

(%)

The managers actively managed the fund's duration exposure to take USA 34.62

advantage of higher yields, but ended roughly flat over the year. In the near UK 1387
term, key central banks may continue to tighten policy rates until labour markets :

have cooled enough to bring inflation in line with their target range. However, Ireland 12.14

keeping interest rates high for a longer period will increase the pressure on France 8.63

financial systems in the form of higher borrowing costs for corporates and
Germany 4.82

tighter financial conditions, thereby increasing the risk of a recession across
developed markets. Against this backdrop, the managers remain defensively Netherlands 4.05
positioned and continue to focus on security selection and alpha opportunities.

Luxembourg 2.65

Spain 2.04

Mexico 1.85

Supranational 1.74

Sweden 1.65

Italy 1.47
Total Return as at 30.04.2023** One Year Five Years Since Launch

Launch Share Class Share Class Share Class Share Class Share Class

Share Class Date Performance From C lative C lative Annualised Ci lative A lised
A-ACC Shares (USD) 09.04.2013 09.04.2013 -0.7% 6.2% 1.2% 20.6% 1.9%
Fh‘fa";:’;‘;’)""ge Zinsertrag A Shares (EUR) g4 19 5014 08.10.2014 -3.3% -45% -0.9% 0.9% 0.1%
A-ACC Shares (CZK) (hedged) 11.10.2017 11.10.2017 2.4% 7.6% 1.5% 5.5% 1.0%
A-ACC Shares (EUR) (hedged) 09.04.2013 09.04.2013 -3.3% -4.5% -0.9% 7.1% 0.7%
A-HMDIST (G) Shares (AUD) (hedged) 09.05.2018 09.05.2018 -1.8% - - 2.8% 0.6%
A-HMDIST (G) Shares (RMB) (hedged) 23.02.2022 23.02.2022 -1.8% - - -5.6% -4.8%
A-MCDIST (G) Shares (USD) 22.04.2020 22.04.2020 -0.7% - - 2.7% 0.9%
A-MDIST Shares (USD) 09.04.2013 09.04.2013 -0.7% 6.2% 1.2% 20.6% 1.9%
A-MINCOME (G) Shares (USD) 09.04.2013 09.04.2013 -0.7% 6.2% 1.2% 21.1% 1.9%
A-MINCOME (G) Shares (USD) (hedged) 10.01.2014 10.01.2014 -0.7% 6.2% 1.2% 22.9% 2.2%
A-MINCOME (G) Shares (HKD) (hedged) 12.09.2016 12.09.2016 -1.7% 4.0% 0.8% 7.2% 1.1%
A-QINCOME (G) Shares (EUR) (hedged) 09.04.2013 09.04.2013 -3.3% -4.4% -0.9% 7.3% 0.7%
B-ACC Shares (USD) 12.10.2022 12.10.2022 - - - 5.3% -
B-MCDIST (G) Shares (USD) 12.10.2022 12.10.2022 - - - 5.3% -
E-QINCOME (G) Shares (USD) 12.01.2015 12.01.2015 -1.3% 3.1% 0.6% 10.9% 1.3%
E-QINCOME (G) Shares (EUR) (hedged) 09.04.2013 09.04.2013 -3.8% -7.1% -1.5% 1.1% 0.1%
Y-MINCOME (G) Shares (USD) 12.01.2022 12.01.2022 -0.2% - - -7.4% -5.7%
Y-ACC Shares (EUR) (hedged) 08.10.2014 08.10.2014 -2.8% -1.8% -0.4% 5.8% 0.7%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 2,101 MILLION
Manager's Overview

Global bond markets endured a volatile period due to soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

synchronised slowdown in global economic activity. An energy crisis in Europe (USD) (%)
and no signs of de-escalation in the Russio-Ukraine conflict exacerbated an US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 152,374,802 7.25
already challenging macroeconomic backdrop. Markets recovered towards the US Treasury Infl. Indexed Bonds 0.125% 15/04/2027 112,815,582 5.37
end of 2025 ctmdf earl)t/hZOfJZg bMut sfﬂtin;e;tfsc;ﬁn tL'Jrn;Id nehgztivetant'lri]d strppge; US Treasury Infl. Indexed Bonds 0.875% 15/01/2029 95,556,215 4.55
economic data from the US. Markets fell further in March due to the crisis o
confidence in the global banking system. Volatility subsided somewhat after US Treasury Infl. Indexed Bonds 0.575% 15/07/2027 92,493,059 4.40
central bank authorities calmed investors by showing their confidence in the US Treasury Infl. Indexed Bonds 0.125% 15/07/2030 87,979,563 4.19
banking sector. UK Treasury Inflation Linked 1.25% 22/11/2032 84,818,960 4.04
US Treasury Infl. Indexed Bonds 0.125% 15/10/2026 83,880,542 3.99
The fund generated negative returns and underperformed the comparative US Treasury Infl. Indexed Bonds 0.125% 15/07/2031 83,310,166 3.97
index over the period. Global breakevens in most developed markets weighed US Treasury Infl. Indexed Bonds 0.25% 15/07/2029 79,251,440 3.77
on the asset class from an inflation risk perspective. The rise in real yields hurt US Treasury Infl. Indexed Bonds 0.125% 15/10/2025 74,113,779 353

returns, but was partially offset by the lower duration stance as well as by the
fund's active breakeven and real duration positions. The cross-market duration
strategy (where the team go long and short developed market rates, while
staying beta-neutral to minimise directional interest rate risk) supported returns,
as did the cross-market developed market currency strategy.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
The managers continue to believe that inflation will fall sharply, but remain (%)
slightly higher over the longterm compared to pre-COVID-19 levels, due to USA 53.49
structural factors such de-globalisation and decarbonisation. The long positions UK 15.48
in US and UK 10-year breakevens were retained, as the managers believe that :
inflation could prove to be more persistent than expected. They have a long US France 7.56
and short euro long-term inflation expectation cross-market position, as euro Italy 6.84
breakevens look expensive compared to US breakevens given that inflation in
the eurozone is likely to be lower than in the US over the long term. In terms of New Zealand 375
real duration, the managers continue to see longer term value in US real Japan 3.27
duration. They added to the UK real duration position after taking profits on Spain 2.76
their long position.
Australia 1.41
Germany 1.25
Denmark 0.84
Canada 0.71
Ireland 0.64
Total Return as at 30.04.2023** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulative Cumulative  Cumulative Cumulative A lised Cumulative Cumulati A ead
A-ACC Shares (USD) 29.05.2008 29.05.2008 -3.4% -1.6% 5.1% 8.3% 1.0% 11.6% 22.7% 0.7%
A Shares (GBP) (hedged) 29.05.2008 29.05.2008 -4.1% -2.5% 7.9% 11.2% 1.5% 37.3% 45.8% 2.1%
A-ACC Shares (EUR) (hedged) 29.05.2008 29.05.2008 5.6% -3.8% 2.5% 5.8% 0.5% 20.5% 30.9% 1.3%
A-ACC Shares (PLN) (hedged) 22.12.2021 22.12.2021 1.3% 3.5% - - - 2.3% 3.9% 1.7%
E-ACC Shares (EUR) (hedged) 29.05.2008 29.05.2008 S5.7% -3.8% 1.8% 5.8% 0.4% 17.1% 30.9% 1.1%
I-ACC Shares (USD) 27.02.2012 27.02.2012 -3.0% -1.6% 6.8% 8.3% 1.3% 1.8% 8.0% 0.2%
| Shares (GBP) (hedged) 13.07.2022 13.07.2022 - - - - - -1.0% 0.6%
I-ACC Shares (EUR) (hedged) 23.10.2019 23.10.2019 5.3% -3.8% - - - 2.1% 3.8% 0.6%
X-ACC Shares (GBP) (hedged) 15.01.2020 15.01.2020 -3.5% -2.5% - - - 5.7% 6.5% 1.7%
Y Shares (GBP) (hedged) 14.10.2008 29.05.2008 -4.0% -2.5% 8.7% 11.2% 1.7% 36.3% 45.8% 2.1%
Y-ACC Shares (USD) 12.06.2013 12.06.2013 3.1% -1.6% 6.1% 8.3% 1.2% 1.8% 9.4% 0.2%
Y-ACC Shares (EUR) (hedged) 29.05.2008 29.05.2008 5.3% -3.8% 3.5% 5.8% 0.7% 23.6% 30.9% 1.4%

*Comparative index: BofA Merrill Lynch Global Inflation Government Inflation Linked Bond Index to 29.01.2010; Bloomberg Barclays World Government Inflation-Linked to 07.03.2011; thereafter BC

World Government Inflation-Linked 1 to 10 year Index.

Comparative index Hedged GBP: BofA Merrill Lynch Global Inflation-Linked Government Index Hedged to GBP to 29.01.2010; Bloomberg Barclays World Government Inflation-Linked Bond Index
Hedged to GBP to 07.03.2011; thereafter Bloomberg Barclays World Government Inflation-Linked 1 to 10 Year Index Hedged to GBP.
Comparative index Hedged EUR: BofA Merrill Lynch Global Inflation-Linked Government Index Hedged to EUR to 29.01.2010; Bloomberg Barclays World Government Inflation-Linked Bond Index
Hedged to EUR to 07.03.2011; thereafter Bloomberg Barclays World Government Inflation-Linked 1 to 10 Year Index Hedged to EUR.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 623 MILLION
Manager's Overview

Global bond markets endured a volatile period due to soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent
synchronised slowdown in global economic activity. Markets recovered some
lost ground towards the end of 2022 and early 2023, as risk sentiment improved
amid expectations of a slower pace of global monetary policy tightening and
relatively stable corporate fundamentals. However, the banking sector crisis
later in March led to fears over a broader contagion across the banking
system. Consequently, investors recalibrated the future of rate hikes, thus
allowing global government bonds to recover some lost ground over the
period.

The fund posted positive returns over the review period. On the credit front,
losses from credit spread widening were offset by higher coupon income.
Skewing the portfolio towards bonds that offer high coupon income helped to
generate an attractive income. At a sector level, the exposure to consumer
cyclicals and financials contributed to returns, while positions in property
weighed on performance. From an issuer perspective, Faurecia and Prime
Security Services were among the leading gainers, while Wanda Properties and
Societe Generale were among the top detractors from returns. The interest rate
risk exposure also held back gains as sovereign bond yields rose significantly

Global Short Duration Income Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Alexander Funding Trust 1.841% 15/11/2023 144A 12,371,370 1.99
Roadster Finance 1.625% 09/12/2024 EMTN 8,674,274 1.39
US Treasury 4.50% 30/11/2024 8,414,348 1.35
Microchip Tech 4.25% 01/09/2025 8,334,515 1.34
Faurecia 7.25% 15/06/2026 8,030,532 129
Mitsubishi 1.125% 15/07/2026 Reg S 7,494,080 1.20
Prime Security Services 5.75% 15/04/2026 144A 7,058,530 1.13
Avoca CLO XXVIII DAC 5.094% FRN 15/04/2037 6,824,060 1.10
SK Hynix 6.25% 17/01/2026 Reg S 6,548,566 1.05
Haleon US Capital 3.024% 24/03/2024 5,866,501 0.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

over the period. Net ASSE‘—;‘;
USA 27.36
The managers actively managed the fund's duration exposure to take UK 16.66
advantage of higher yields, but ended roughly flat compared to last year. In the .
near term, key central banks may continue to tighten policy rates until labour Ireland 14.03
markets have cooled enough to bring inflation in line with their target range. France 737
However, keeping interest rates high for a longer period will increase the
pressure on financial systems in the form of higher borrowing costs for ltaly 2.66
corporates and tighter financial conditions, thereby increasing the risk of a Netherlands 2.66
recession across developed markets. Against this backdrop, the managers Spain 2.66
remain defensively positioned and continue to focus on security selection and
alpha opportunities. Korea 2.62
Supranational 2.37
Japan 2.31
Luxembourg 2.28
Germany 2.08
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Share Class Share Class Share Class Share Class Share Class
Share Class Date Performance From lative C lative Annualised C lative A lised
A-ACC Shares (USD) 25.11.2008 25.11.2008 1.1% 7.4% 1.4% 18.2% 1.2%
A-ACC Shares (EUR) 14.05.2012 14.05.2012 -3.5% 17.3% 3.2% 9.2% 0.8%
A-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 -1.4% -2.7% 0.5% 3.2% -0.6%
A-MCDIST (G) Shares (USD) 23.11.2022 23.11.2022 - - - 2.1% -
A-MCDIST (G) Shares (EUR) 23.11.2022 23.11.2022 - - - -4.1% -
A-MCDIST (G) Shares (GBP) 23.11.2022 23.11.2022 - - - 2.3% -
A-MCDIST (G) Shares (HKD) 23.11.2022 23.11.2022 - - - 2.5% -
A-MCDIST (G) Shares (SGD) 23.11.2022 23.11.2022 - - - -1.4% -
A-MCDIST (G) Shares (EUR) (EUR/USD 11.01.2023 11.01.2023 } ) } 0.2% )
hedged)
A-MCDIST (G) Shares (GBP) (GBP/USD 11.01.2023 11.01.2023 } : ; 0.6% _
hedged)
A-MCDIST (G) Shares (SGD) (SGD/USD 11.01.2023 11.01.2023 B B B 0.6% B
hedged)
A-MDIST Shares (USD) 25.11.2008 25.11.2008 1.1% 7.4% 1.4% 18.1% 1.2%
A-MDIST Shares (EUR) 19.12.2011 19.12.2011 -3.5% 17.4% 3.3% 12.0% 1.0%
A-MINCOME Shares (EUR) 07.11.2012 07.11.2012 -3.5% 17.4% 3.3% 5.6% 0.5%
ﬁé?jg\le%?ME (G) Shares (EUR) (EUR/USD 43 15 5017 13.12.2017 1.4% 2.7% 0.6% 3.2% 0.6%
E-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 -1.7% -4.2% 0.9% -4.8% 0.9%
E-MDIST Shares (EUR) 19.12.2011 19.12.2011 -3.8% 15.6% 2.9% 7.0% 0.6%
E-MINCOME Shares (EUR) 07.11.2012 07.11.2012 -3.8% 15.6% 2.9% 1.0% 0.1%
EggggME (G) Shares (EUR) (BUR/USD 43 45 9917 13.12.2017 1.7% 4.4% 0.9% 49% 0.9%
W-QINCOME Shares (GBP) (GBP/USD 10062020 10.06.2020 0.8% . . 1.9% 0.6%
hedged)
X-QDIST (G) Shares (AUD) (AUD/USD 09.06.2021 09.06.2021 1.0% - - -3.4% 1.8%
hedged)
Y-ACC Shares (USD) 28.03.2018 28.03.2018 1.5% 9.6% 1.8% 10.1% 1.9%
Y-ACC Shares (EUR) 14.05.2012 14.05.2012 -3.1% 19.9% 3.7% 13.2% 1.1%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Cl Launch Performance From Share Class Share Class Share Class Share Class Share Class

are Liass Date C lative C lative Annualised C lative A lised
Y-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 -1.1% -0.9% 0.2% -1.3% -0.2%
Y-MCDIST (G) Shares (USD) 14.12.2022 14.12.2022 - - - 1.5% -
Y-MCDIST (G) Shares (EUR) 14.12.2022 14.12.2022 - - - -2.0% -
Y-MCDIST (G) Shares (GBP) 14.12.2022 14.12.2022 - - - 0.1% -
Y-MCDIST (G) Shares (HKD) 14.12.2022 14.12.2022 - - - 2.5% -
Y-MCDIST (G) Shares (SGD) 14.12.2022 14.12.2022 - - - 0.4% -
Y-MCDIST (G) Shares (EUR) (EUR/USD 11.01.2023 11.01.2023 ; N B 0.3% R
hedged)
Y-MCDIST (G) Shares (GBP) (GBP/USD 11.01.2023 11.01.2023 ; N B 0.7% R
hedged)
Y-MCDIST (G) Shares (SGD) (SGD/USD 11.01.2023 11.01.2023 } R B 0.7% R
hedged)

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 36 MILLION
Manager's Overview

European credit markets endured a volatile period due to soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent

Structured Credit Income Fund #8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

synchronised slowdown in global economic activity. An energy crisis in Europe (EUR) (%)
and no signs of de-escalation in the Russia-Ukraine conflict exacerbated an CVC Cordatus Loan Fund 0.520% FRN 20/05/2036 1,031,882 2.88
already challenging macroeconomic backdrop. Markets recovered some lost Trinitas Euro CLO IV 7.381% FRN 15/05/2038 890,006 2.48
ground towards the end of 2022 and early 2023, as risk sentiment improved Bumper 3.578% FRN 23/08/2032 873175 243
am|q expectations of a slower pace of global monetary pO|ICY tightening qng Bain Cap Euro CLO 2022-2 7.291% FRN 22/07/2036 830,009 231
relatively stable corporate fundamentals. However, the banking sector crisis -
later in March led to fears over a broader contagion across the banking Avoca CLO XXVIII 8.344% FRN 15/04/2037 802,139 224
system. Volatility subsided somewhat after central bank authorities calmed Tikehau CLO IX 7.661% FRN 20/04/2036 775,204 2.16
investors by showing their confidence in the banking sector. Henley CLO VI 6.411% FRN10/06/2034 764,620 2.13
MPE Funding 7.897% FRN 15/10/2036 764,075 213
The fund was launched in July 2022 and outperformed the European Short-Term Jubilee CLO 2013-X 3.55% FRN 15/07/2034 762,518 212
Rate index over the period since launch. Favourable yield component and NDFT 2021-1 7.0338% FRN 15/03/2029 758,723 2.1

credit selection supported performance. On the ratings front, the allocation to
BBB rated securities added the most value.

The fund invests primarily in a diversified portfolio of high-quality collateralised
loan obligation tranches, asset-backed securities, commercial mortgage-backed

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

securities and residential mortgage-backed securities, mostly rated investment Net Assets
grade. The target is to provide an annualised return of European ShortTerm (%)
Rate + 4% across the market cycle. Ireland 75.13
UK 16.39
Luxembourg 2.43
Netherlands 1.18
France 0.09
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class Datehom' " Cumiigive  Comvictve  Ammaised  Cumilaive  Comumtve  Ammualised
A-ACC Shares (EUR) 20.07.2022 20.07.2022 - - - 2.9% 1.1% -
A-QDIST (G) Shares (EUR) 12.04.2023 12.04.2023 - - - 1.2% 0.1% -
I-ACC Shares (EUR) 20.07.2022 20.07.2022 - - - 3.4% 1.1% -
I-QDIST (G) Shares (EUR) 12.04.2023 12.04.2023 - - - 1.2% 0.1% -
I-QDIST (G) Shares (GBP) 20.07.2022 20.07.2022 - - - 6.4% 4.3% -
W-QDIST (G) Shares (GBP) 20.07.2022 20.07.2022 - - - 6.3% 4.3% -
Y-ACC Shares (EUR) 20.07.2022 20.07.2022 - - - 3.2% 1.1% -
Y-QDIST (G) Shares (EUR) 12.04.2023 12.04.2023 - - - 1.2% 0.1% -

*Comparative index: Euro Short Term Rate Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 18 MILLION
Manager's Overview

US dollar denominated Asian investment grade and high yield bonds posted
negative returns during the period. External demand remained weak in 2022
amid rising global recession risks, sticky inflation and persistent geopolitical
tensions. However, demand started to pickup in 2023 as China relaxed its zero
COVID-19 policy and markets weighed the prospect of increased tourism and
consumer spending as Chinese officials highlighted that its worst battle with
COVID-19 may be over. The Purchasing Managers' Index (PMI) readings of
Asian countries remained resilient towards the end of the period, as new orders
piled up and as the region became more optimistic about the boost from
China's reopening. Elsewhere, the US Federal Reserve (Fed) continued its hiking
cycle with a series of interest rate hikes over the period, and maintained its
hawkish stance.

The fund underperformed the comparative index over the period. Credit
selection held back gains, while stable coupon income and term structure
positioning contributed to returns. An overweight stance in Chinese property
and underweight position in Chinese quasi-sovereigns weighed on returns. On a
positive note, the overweight exposure to Thailand, Japanese and Hong Kong
banks & brokers added value.

Sustainable Asian Bond Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Korea Development Bank 4.375% 15/02/2033 399,319 2.24
ANZ 6.75% VRN (Perpetual) Reg S 386,310 217
DBS Group 3.30% VRN (Perpetual) GMTN 377,659 212
Shinhan Bank 4.50% 12/04/2028 Reg S 368,155 2.07
Sunny Optical Technology Group 5.95%
o /0;’ /2op2 . 9y ~oroup 357,536 2.01
Export-import Bank of Korea 5.00% 11/01/2028 343,090 1.93
Tower Bersama 4.25% 21/01/2025 342,594 1.92
Kasikornbank 5.458% 07/03/2028 336,730 1.89
Bank of East Asia 6.75% VRN 15/03/2027 EMTN 330,208 1.85
Oversea-Chinese Banking 4.602% VRN 15/06/2032 318,221 1.79

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
Following a volatile period, the market settled down at a new equilibrium, and (%)
is now reflecting a higher risk of recession with wider credit spreads and lower Korea 15.98
US Treasury yields. In the Asian investment grade bonds space, the picture is -
less worrying, as much of the current global growth remains in Asia. Although Hong Kong SAR China 15.58
Asia may not be completely insulated from global headwinds, supportive Cayman Islands 12.78
fundamentals suggest that there are attractive opportunities. Within Asia, the Virgin Islands (British) 930
managers remain positive on China given the continued policy support by the -
government. Outside of Ching, they remain overweight in lower-beta countries Singapore 7.54
including Korea, Hong Kong and Japan, and underweight in higher-beta Thailand 5.42
countries including Indonesia, India and the Philippines. The managers continue Indonesia 416
to favour high-quality issuers with better environmental, social and governance —
(ESG) characteristics including lower carbon emitters. Philippines 535
Mauritius 3.24
Australia 3.15
India 2.47
USA 2.42
Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 17.11.2021  17.11.2021 -1.9% 0.5% - - -11.5% -7.8% -8.1%
A-ACC Shares (EUR) 17.11.2021  17.11.2021 -6.4% -4.0% - - 9.3% 5.6% -6.5%
A-ACC Shares (EUR) (hedged) 17.11.2021  17.11.2021 -4.4% 2.3% - - -14.2% -11.0% -10.0%
A-MDIST Shares (SGD) (hedged) 08.12.2021  08.12.2021 2.3% 0.2% - - -11.7% -8.9% -8.6%
A-MINCOME (G) Shares (USD) 08.12.2021  08.12.2021 -1.9% 0.5% - - -11.4% -8.3% -8.3%
A-MINCOME (G) Shares (SGD) (hedged) 17.11.2021  17.11.2021 2.3% 0.2% - - -11.8% -8.5% -8.3%
E-ACC Shares (USD) 17.11.2021  17.11.2021 2.4% 0.5% - - -12.2% -7.8% -8.6%
I-ACC Shares (USD) 17.11.2021  17.11.2021 -1.2% 0.5% - - -10.6% -7.8% -7.4%
I-ACC Shares (EUR) 17.11.2021  17.11.2021 B5.7% -4.0% - - -8.3% 5.6% 5.8%
I-ACC Shares (EUR) (hedged) 23.02.2022  23.02.2022 3.7% 2.3% - - 9.2% -7.5% -7.8%
W-ACC Shares (GBP) 17.11.2021  17.11.2021 -1.4% 0.4% - - -4.3% -1.3% -3.0%
Y-ACC Shares (USD) 17.11.2021  17.11.2021 -1.3% 0.5% - - -10.8% -7.8% -7.6%
Y-ACC Shares (EUR) 17.11.2021  17.11.2021 5.8% -4.0% - - -8.5% 5.6% 5.9%
Y-ACC Shares (EUR) (hedged) 23.02.2022  23.02.2022 -3.9% 2.3% - - 9.4% -7.5% -8.0%
Y-MINCOME (G) Shares (USD) 08.12.2021  08.12.2021 -1.3% 0.5% - - -10.6% -8.3% -7.8%

*Comparative index: J.P. Morgan Asia Credit Index.

Comparative index Hedged EUR: J.P. Morgan Asia Credit Index Hedged to EUR.
Comparative index Hedged SGD: J.P. Morgan Asia Credit Index Hedged to SGD.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 132 MILLION
Manager's Overview

Global bond markets endured a volatile period due to soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent
synchronised slowdown in global economic activity. Markets recovered some
lost ground towards the end of 2022 and early 2023, as risk sentiment improved
amid expectations of a slower pace of global monetary policy tightening and
relatively stable corporate fundamentals. However, the banking sector crisis
later in March led to fears over a broader contagion across the banking
system. Consequently, investors recalibrated the future of rate hikes, thus
allowing global government bonds to recover some lost ground over the
period.

The fund posted negative returns and underperformed the index over the
review period. Interest rate risk exposure held back gains as sovereign bond
yields rose significantly. Furthermore, credit exposure detracted from returns as
credit spreads widened, while losses were partly offset by coupon income. At
the sector level, positions in consumer non-cyclical and energy weighed on
performance, while holdings in utility and insurance added value. From an
issuer perspective, Enel SpA and Canary Wharf Group Investment Holdings PLC
were among the top detractors from performance, while Autodesk Inc and
Credit Suisse were among the top contributors to returns.

Sustainable Climate Bond Fund *®

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
US Treasury 3.625% 31/03/2030 7,476,705 5.67
US Treasury 4.00% 28/02/2030 5,127,458 3.89
Westfield Stratford City Fin 1.642% 04/08/2026 2,137,067 1.62
Central Japan Railway 2.20% 02/10/2024 1,532,286 1.16
Autodesk 2.40% 15/12/2031 1,331,189 1.01
Wessex Water Serv. Fin. 5.375% 10/03/2028 1,297,388 0.98
Air Products & Chemicals 4.80% 03/03/2033 1,237,330 0.94
CVS Health 5.625% 21/02/2053 1,194,314 0.91
?Ei:dlnGVISkG Enskilda Bank 1.20% 09/09/2026 1,193,771 0.90
Nestle Holdings 4.00% 12/09/2025 144A 1,183,697 0.90

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Net Assets
(%)
Higher interest rates will continue to impact consumer and corporate balance USA 33.84
sheets in the form of higher borrowing costs for corporates and tighter financial UK 23.47
conditions, which would increase the risk of a recession. In addition, investors .
remain concerned about a credit crunch in the banking sector, which could lead France 8.95
to tighter lending standards, thus weighing on credit growth and the developed Netherlands 436
market economy. Against this backdrop, the managers remain defensively
positioned, with a small, long position in beta on average. The managers Korea 3.44
continue to lower the portfolio's beta to bring it towards a more neutral position Italy 3.20
as the risk premium is likely to rise. Bottom-up credit selection remains critical. In Japan 3.06
terms of credit ratings, the managers remain overweight in BBB and BB bonds
due to their attractive yield levels. Luxembourg 2.58
Ireland 2.41
Sweden 2.27
Switzerland 1.99
Australia 1.74
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative lative  Annuali Cumulative Cumulative  Annualised
A-ACC Shares (USD) 05.02.2020 05.02.2020 -1.8% 0.0 - - - -11.8% -7.4% -3.8%
A-ACC Shares (CZK) (hedged) 05.02.2020 05.02.2020 1.0% 3.0% - - - -7.0% -2.6% -2.2%
A-ACC Shares (EUR) (hedged) 16.03.2017 16.03.2017 -4.5% -2.8% 8.7% -4.4% -1.8% 5.6% -1.6% -0.9%
E-ACC Shares (USD) 12.02.2020 12.02.2020 -2.1% 0.0 - - - -12.9% -7.4% -4.2%
E-ACC Shares (EUR) (hedged) 12.02.2020 12.02.2020 -4.8% -2.8% - - - -16.1% -11.0% -5.3%
I-ACC Shares (USD) 05.02.2020 05.02.2020 -1.2% 0.0 - - - -10.0% -7.4% -3.2%
I-ACC Shares (EUR) (hedged) 12.02.2020 12.02.2020 -3.9% -2.8% - - - -13.3% -11.0% -4.3%
I-ACC Shares (GBP) (hedged) 12.02.2020 12.02.2020 -2.4% -1.5% - - - -10.7% -8.5% -3.5%
W Shares (GBP) (hedged) 12.02.2020 12.02.2020 -2.7% -1.5% - - - -11.5% -8.5% -3.7%
Y-ACC Shares (USD) 05.02.2020 05.02.2020 -1.3% 0.0 - - - -10.5% -7.4% -3.4%
Y-ACC Shares (CHF) (hedged) 11.11.2020 11.11.2020 -5.2% -3.8% - - - -17.7% -14.8% -7.6%
Y-ACC Shares (EUR) (hedged) 29.07.2009 29.07.2009 -4.0% -2.8% -7.1% -4.4% -1.5% 37.7% 38.3% 2.4%
Y-MDIST Shares (EUR) (hedged) 09.02.2010 09.02.2010 -4.0% -2.8% -6.9% -4.4% -1.4% 32.1% 33.1% 2.1%

*Comparative index: Bloomberg Barclays Global Aggregate Corporate Index.
Comparative benchmark for GBP Hedged: Bloomberg Barclays Global Aggregate Corporate Index Hedged to GBP.

Comparative benchmark for EUR Hedged: Bloomberg Barclays Global Aggregate Corporate Index Hedged to EUR.
Comparative benchmark for CZK Hedged: Bloomberg Barclays Global Aggregate Corporate Index Hedged to CZK.
Comparative benchmark for CHF Hedged: Bloomberg Barclays Global Aggregate Corporate Index Hedged to CHF.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 538 MILLION
Manager's Overview

Global bond markets endured a volatile period due to soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent

Sustainable Strategic Bond Fund 8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

synchronised slowdown in global economic activity. Markets recovered some (USD) (%)
lost ground towards the end of 2022 and early 2023, as risk sentiment improved US Treasury 5.11% 26/10/2023 47,709,021 8.87
amid expectations of a slower pace of global monetary policy tightening and United Kingdom Treasury 4.28% 24/07/2023 27,403,753 5.09
relatively stable corporate fundamentals. However, the banking sector crisis US Treasury Infl. Indexed Bonds 0.125%
later in March led to fears over a broader contagion across the banking 15/04/2026 25,809,291 4.80
system. Consequently, investors recalibrated the future of rate hikes, thus US Treasury 4.08% 25/05/2023 14907 754 277
allowing global government bonds to recover some lost ground over the 4 — -
period. US Treasury 4.125% 15/11/2032 14,341,625 2.67
New Zealand 3.50% 14/04/2033 14,285,817 2.66
UST 4.82% 22/06/2023 9,881,193 1.84
The fund posted negative returns and underperformed the index over the reasury ; /‘ / . o
review period. The interest rate risk exposure was the primary driver of negative UK Treasury Inflation Linked 0.125% 22/03/2029 9,650,358 179
returns as sovereign bond yields rose significantly over the period. Meanwhile, US Treasury 4.73% 15/06/2023 6,760,061 1.26
credit exposure and coupon income contributed to returns. Skewing the portfolio US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 6,382,677 1.19
towards bonds that offer high coupon income helped to generate an attractive
income. At a sector level, the exposure to utility and financials contributed to
returns, while positions in energy held back gains. From an issuer perspective,
Longfor Holdings and EnfraGen were among the leading performers, while Sino GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023
Ocean Land Treasure and Petrofac were among the top detractors from returns.
Net Assets
(%)
Looking ahead, key central banks may keep interest rates 'higher for longer' to USA 40.07
deal with continuing pressure from wages and prices. However, this will UK 16.86
increase the pressure on financial systems in the form of higher borrowing costs :
for corporates and tighter financial conditions, thereby increasing the risk of a Germany 5.75
recession across developed markets. Against this backdrop, the managers Italy 527
reduced the fund's credit risk, especially via high yield bonds and emerging
market debt, while selectively adding exposure to investment grade bonds. Netherlands 457
They also used the rally in yields due to the banking sector crisis in March to France 4.41
take profits and trim headline duration, but retained a preference for US-dollar New Zealand 3.84
and euro duration.
Ireland 2.73
Luxembourg 2.15
Spain 1.74
Cayman Islands 1.04
Sweden 1.02
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A-ACC Shares (USD) 08.03.2011 08.03.2011 -3.1% 0.0 4.0% 9.7% 0.8% 5.0% 19.2% 0.4%
A Shares (EUR) (hedged) 08.03.2011 08.03.2011 -5.6% 2.7% -6.4% -1.2% -1.3% 4.8% 20.6% 0.4%
A-ACC Shares (EUR) (hedged) 08.03.2011 08.03.2011 5.7% -2.7% -6.2% -1.2% -1.3% 4.8% 20.6% 0.4%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 1.5% 4.4% 7.6% 13.5% 1.5% 26.7% 42.3% 2.2%
A-ACC Shares (SEK) (hedged) 08.03.2011 08.03.2011 -5.2% -2.3% 5.6% 0.1% -1.1% 13.5% 26.8% 1.0%
A-GMDIST Shares (EUR) (hedged) 10.12.2012 10.12.2012 -5.6% 2.7% -6.2% -1.2% -1.3% -4.8% 7.3% 0.5%
D-ACC Shares (EUR) (hedged) 13.01.2021 13.01.2021 -5.9% -2.7% - - - -14.5% 9.0% -6.6%
D-GMDIST Shares (EUR) (hedged) 13.01.2021 13.01.2021 -5.8% 2.7% - - - -14.4% 9.0% -6.6%
E-ACC Shares (EUR) (hedged) 19.12.2011 19.12.2011 -6.2% -2.7% 9.0% -1.2% -1.9% 5.1% 13.3% -0.5%
E-GMDIST Shares (EUR) (hedged) 10.12.2012 10.12.2012 -6.1% -2.7% 9.0% -1.2% -1.9% -10.5% 7.3% -1.1%
I-ACC Shares (EUR) (hedged) 11.11.2020 11.11.2020 -4.9% 2.7% - - - -11.6% -8.1% -4.9%
REST I-ACC Shares (EUR) (hedged) 28.10.2020 28.10.2020 -4.3% -2.7% - - - 9.4% -7.7% -3.9%
Rentenanlage Klassik A Shares (EUR) 54 07 2013 26.07.2013  -5.6% 2.7% -6.4% -1.2% -1.3% -3.5% 8.2% -0.4%
(hedged)
W-QDIST Shares (GBP) (hedged) 16.12.2020 16.12.2020 -3.5% -1.4% - - - -10.5% -6.7% -4.6%
Y-ACC Shares (USD) 14.04.2021 14.04.2021 -2.5% 0.0 - - - -8.9% -5.0% -4.4%
Y-ACC Shares (EUR) (hedged) 08.03.2011 08.03.2011 -5.0% -2.7% -3.5% -1.2% 0.7% 12.0% 20.6% 0.9%
Y-QDIST Shares (EUR) (hedged) 07.11.2012 07.11.2012 -4.9% -2.7% -3.4% -1.2% 0.7% 2.8% 7.6% 0.3%

*Comparative Index: Bloomberg Barclays Global Aggregate Bond Index (Unhedged) to 31.03.2017; USD 3M LIBOR to 30.09.2017; thereafter ICE BofA Q944 Custom Index Hedged to USD.
Comparative Index Hedged to PLN: FF Global Strategic Bond Blend PLN H to 31.10.2016; Bloomberg Barclays Capital Global Aggregate Index Hedged to PLN to 31.03.2017; USD 3M LIBOR

hedged to PLN to 30.09.2017; thereafter ICE BofA Q944 Custom Index Hedged to PLN.

Comparative Index Hedged to EUR: Bloomberg Barclays Global Aggregate Index Hedged to EUR to 31.03.2017; USD 3M LIBOR Hedged to EUR to 30.09.2017; thereafter ICE BofA Q944 Custom

Index Hedged to EUR.

Comparative Index Hedged to SEK: Bloomberg Barclays Global Aggregate Index Hedged to SEK to 31.03.2017; USD 3M LIBOR Hedged to SEK to 30.09.2017; thereafter ICE BofA Q944 Custom

Index Hedged to SEK.

Comparative Index Hedged to GBP: Bloomberg Barclays Global Aggregate Index Hedged to GBP to 31.03.2017; USD 3M LIBOR Hedged to GBP to 30.09.2017; thereafter ICE BofA Q944 Custom

Index Hedged to GBP.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 41 MILLION
Manager's Overview

US high yield bond markets remained volatile but registered positive returns
over the period. Markets battled with elevated inflation, unprecedented interest
rate hikes by global central banks and a subsequent synchronised slowdown in
global economic activity. An energy crisis in Europe and no signs of de-
escalation in the Russia-Ukraine conflict exacerbated an already challenging
macroeconomic backdrop. Markets recovered towards the end of 2022 and
early 2023, but sentiment soon turned negative amid stronger economic data
from the US. Markets fell further in March due to the crisis of confidence in the
global banking system. Volatility subsided somewhat after central bank
authorities calmed investors by showing their confidence in the banking sector.

The fund posted positive returns but outperformed the index over the period,
primarily due to lower coupon income. However, its favourable credit strategy
enhanced gains. From a sector perspective, an overweight allocation to
consumer non-cyclicals and technology, as well as the underweight stance in
communications and consumer cyclicals contributed to performance. For
instance, the underweight positions in Ligado Networks and CSC Holdings
added value. Conversely, the bias towards the basic industry and energy
sectors weighed on returns. For instance, holdings in Trinseo Materials
Operating and Petrofac Ltd held back gains. From a ratings perspective, all

Sustainable US High Yield Fund *#

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Tenet Healthcare 4.875% 01/01/2026 690,149 1.69
Select Medical 6.25% 15/08/2026 144A 667,039 1.63
CCO Holdings Capital 5.375% 01/06/2029 144A 640,120 156
Occidental Petroleum 8.50% 15/07/2027 606,183 1.48
Crestwood Midstream 7.375% 01/02/2031 144A 536,899 1.31
Occidental Petroleum 6.45% 15/09/2036 477,968 1.17
Centene 4.625% 15/12/2029 473,339 1.16
Levi Strauss & Co 3.50% 01/03/2031 144A 461,528 1.13
Prime Security Services 5.75% 15/04/2026 144A 447,372 1.09
Iron Mountain 5.00% 15/07/2032 144A 438,235 1.07

SECTOR BREAKDOWN AS AT 30.04.2023

buckets ended in positive territory. Net ASSE‘—;‘;
0
Consumer Discretionary 16.09
The managers expect mixed performance going forward due to elevated rates £ 1263
volatility and earnings uncertainty, which are likely to create fertile ground for nergy :
more dispersion and decompression in the second half of 2023 from current Industrials 11.24
subdued levels. Unlike the past downturns, where distress was concentrated in Materials 10.85
one particular sector, this time the distress ratio in a number of sectors is
elevated given overlevered balance sheets and sector-specific headwinds. Healthcare 10.46
Higher interest rates, wider credit spreads and tightened credit standards will Consumer Staples 8.09
continue to dominate the morket in .qn uncertqir.l mgcroeconomic enviroryment Open Ended Fund 650
Thus, the managers remain defensive and maintain a neutral stance in the - -
asset class. Financials 6.19
Information Technology 554
Communication Services 4.03
Real Estate 311
Utilities 3.06
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative lative  Ci lative Ci lative A lised C lative Ci lative A lised
A Shares (USD) 24.08.2022 24.08.2022 - - - - - 2.1% 2.8% -
A-ACC Shares (USD) 10.08.2022 10.08.2022 - - - - - 0.5% 0.8% -
A-ACC Shares (EUR) 24.08.2022 24.08.2022 - - - - - -7.9% -7.0% -
A-ACC Shares (EUR) (hedged) 10.08.2022 10.08.2022 - - - - - -1.4% -1.4% -
A-MDIST Shares (USD) 07.09.2022 07.09.2022 - - - - - 3.9% 4.6% -
A-MINCOME (G) Shares (USD) 10.08.2022 10.08.2022 - - - - - 0.5% 0.8% -
I-ACC Shares (USD) 28.11.2017 28.11.2017 1.9% 1.0% 16.8% 16.5% 3.2% 16.9% 16.6% 2.9%
I-ACC Shares (EUR) 21.09.2022 21.09.2022 - - - - - -6.1% -5.6% -
| Shares (EUR) (hedged) 07.09.2022 07.09.2022 - - - - - 2.5% 2.5% -
I-ACC Shares (EUR) (hedged) 07.09.2022 07.09.2022 - - - - - 2.5% 2.5% -
I-MDIST Shares (USD) 07.09.2022 07.09.2022 - - - - - 4.4% 4.6% -
Y-ACC Shares (USD) 28.11.2017 28.11.2017 1.8% 1.0% 15.7% 16.5% 3.0% 15.7% 16.6% 2.7%
Y-ACC Shares (EUR) 21.09.2022 21.09.2022 - - - - - -6.2% -5.6% -
Y-ACC Shares (EUR) (hedged) 24.08.2022 24.08.2022 - - - - - 0.5% 0.7% -
Y-MINCOME (G) Shares (USD) 24.08.2022 24.08.2022 - - - - - 2.4% 2.8% -

*Comparative index: ICE BofA US High Yield Constrained Index.
Comparative index Hedged EUR: ICE BofA US High Yield Constrained Index Hedged to EUR.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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US Dollar Bond Fund 8

FUND SIZE AS AT 30.04.2023 : USD 2,746 MILLION
Manager's Overview

US bond markets remained volatile over the period, given elevated inflation,
unprecedented interest rate hikes and a subsequent synchronised slowdown in
global economic activity. Markets recovered towards the end of 2022 and early
2023, but sentiment soon turned negative amid stronger economic data from
the US. Markets fell further in March due to the crisis of confidence in the global
banking system. Volatility subsided somewhat after central bank authorities
calmed investors by showing their confidence in the banking sector.

The fund posted negative returns and underperformed the index over the
review period. Interest rate risk exposure held back gains as sovereign bond
yields rose significantly over the period. In contrast, credit exposure and coupon
income supported returns. At the sector level, positions in banks and brokers
and insurance contributed to performance, while holdings in basic industry and
consumer non-cyclicals held back gains. From an issuer perspective, Barclays
Bank and HSBC Bank were among the top contributors to returns, while Natwest
Group and Credit Suisse hampered performance.

The managers believe that the US Federal Reserve is approaching the end of
its current hiking cycle and see current levels as a buying opportunity. They

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(UsD) )
US Treasury 4.00% 29/02/2028 350,468,825 12.76
US Treasury 4.00% 28/02/2030 210,687,968 7.67
US Treasury 4.50% 30/11/2024 184,620,110 6.72
US Treasury 4.125% 15/11/2032 173,898,579 6.33
US Treasury 4.50% 15/11/2025 129,042,269 4.70
US Treasury 4.00% 15/11/2052 88,685,647 3.23
US Treasury 1.875% 15/11/2051 52,197,537 1.90
US Treasury 3.50% 15/02/2033 46,581,905 1.70
US Treasury 3.00% 15/08/2052 38,764,726 1.41
US Treasury 3.375% 15/08/2042 36,302,208 1.32

SECTOR BREAKDOWN AS AT 30.04.2023

maintain a small, long bias towards US Treasuries and an overweight duration Net Assets
stance at the long end of the curve. However, the managers continue to have a (%)
nimble approach when it comes to duration positioning in light of elevated Government 52.84
volatility. Given moves in other markets, they also maintain some conviction A al 2423
exposure to other Group of 10 (G10) regions such as Europe, Australia and the inancia’s :
UK. The managers moved to a more neutral stance on investment grade Healthcare 3.93
corporate bonds, largely driven by higher funding costs and consumers' lower Consumer Discretionary 3.93
propensity to spend in the US. Sector and name selection will remain key
performance drivers in 2023, and the managers' primary focus is on quality and Utilities 244
liquidity. The fund maintains a long bias towards the financials sector due to Energy 2.20
vgluqtions, whic.h still look .ottrocﬁ\{e Howevgr, the managers have stqrted. to Information Technology 193
trim some of this exposure in anticipation of increased supply over the coming -
months. Industrials 1.79
Open Ended Fund 1.73
Consumer Staples 1.31
Materials 1.03
Communication Services 0.51
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From C lative C lative  C lative C lative A lised Ci lative C lative A lised
A Shares (USD) 12.11.1990 12.11.1990 0.4% 0.2% 10.7% 7.5% 2.0% 335.5% 433.1% 4.6%
A-ACC Shares (USD) 25.09.2006 25.09.2006 0.4% 0.2% 10.6% 7.5% 2.0% 68.4% 67.9% 3.2%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 9.1% 9.0% 11.3% 8.1% 2.2% 13.7% 10.1% 2.5%
A-ACC Shares (PLN) (hedged) 11.10.2017 11.10.2017 4.2% 4.2% 14.8% 11.5% 2.8% 12.3% 9.2% 2.1%
A-MCDIST (G) Shares (USD) 23.09.2020 23.09.2020 0.4% 0.2% - - - -11.2% -11.3% -4.5%
A-MCDIST (G) Shares (HKD) 23.09.2020 23.09.2020 0.4% 0.2% - - - -10.1% -10.2% -4.0%
A-MCDIST (G) Shares (SGD) (SGD/USD 26.04.2023 26.04.2023 ) ) ) ) ) ) 01% )
hedged)
A-MDIST Shares (USD) 09.06.2003 06.06.2003 0.5% 0.2% 10.6% 7.5% 2.0% 81.5% 82.1% 3.0%
A-MINCOME (G) Shares (AUD) (hedged) 22.02.2023 22.02.2023 - - - - - 2.9% 3.2% -
A-MINCOME (G) Shares (SGD) (hedged) 22.02.2023 22.02.2023 - - - - - 3.0% 3.2% -
D-ACC Shares (USD) 04.05.2016 04.05.2016 0.7% 0.2% 9.0% 7.5% 1.7% 8.0% 7.6% 1.1%
I-ACC Shares (USD) 20.02.2017 20.02.2017 0.2% 0.2% 13.8% 7.5% 2.6% 15.2% 8.4% 2.3%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 -4.4% -4.7% - - - -4.1% -4.2% -3.7%
I-ACC Shares (CHF) (hedged) 08.04.2020 08.04.2020 -3.5% -4.0% - - - -10.4% -13.5% -3.5%
I-ACC Shares (EUR) (hedged) 28.04.2017 28.04.2017 -2.4% -3.0% 2.5% -3.3% 0.5% - -5.8% -
W-ACC Shares (GBP) 27.07.2022 27.07.2022 - - - - - -4.7% -4.9% -
Y Shares (USD) 15.09.2015 15.09.2015 - 0.2% 12.9% 7.5% 2.5% 17.5% 12.3% 2.1%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 0.1% 0.2% 12.8% 7.5% 2.4% 65.2% 50.4% 3.4%
Y-ACC Shares (CHF) (hedged) 24.01.2018 24.01.2018 -3.7% -4.0% 0.7% -5.6% 0.1% -2.5% -7.7% -0.5%
Y-ACC Shares (EUR) (hedged) 24.01.2018 24.01.2018 -2.6% -3.0% 1.7% -3.3% 0.3% - -5.2% -
Y-MDIST Shares (USD) 15.09.2015 15.09.2015 - 0.2% 13.0% 7.5% 2.5% 17.6% 12.3% 2.2%

*Comparative index: CitiGroup Eurodollar Straight Bond Index to 31.08.1995; CitiGroup Eurodollar Bond Index to 28.02.2002; thereafter BofA Merrill Lynch US Corporate & Government Large Cap

Index to 01.12.2020; thereafter ICE BofA Q4AR Custom Index.

Comparative index Hedged PLN: ICE BofA Q4AR Custom PLN H Index.

Comparative index Hedged EUR: ICE BofA Q4AR Custom EUR H Index.

Comparative index Hedged CHF: ICE BofA Q4AR Custom CHF H Index.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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US High Yield Fund

FUND SIZE AS AT 30.04.2023 : USD 2,871 MILLION
Manager's Overview

US high yield bond markets remained volatile but registered positive returns
over the period. Markets battled with elevated inflation, unprecedented interest

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

rate hikes by global central banks and a subsequent synchronised slowdown in (USD) (%)
global economic activity. An energy crisis in Europe and no signs of de- Sprint Capital 8.75% 15/03/2032 30,382,351 1.06
escalation in the Russia-Ukraine conflict exacerbated an already challenging TransDigm 6.75% 15/08/2028 144A 26,868,598 0.94
molcrozeoc;);ok;nitc bo;kdrotpA Morlt<ets ;ecover?d towc;:c;dst the end of 20?2 dqud Hanesbrands 9.00% 15/02/2031 144A 23,226,963 0.81
early , but sentiment soon turned negative amid stronger economic data — - s
from the US. Markets fell further in March due to the crisis of confidence in the Oniti Group Finance 10.80% 15/07/2028 144A 22,815,454 079
global banking system. Volatility subsided somewhat after central bank Genesis Energy 8.00% 15/01/2027 22,780,546 079
authorities calmed investors by showing their confidence in the banking sector. DISH Network 11.75% 15/11/2027 144A 21,691,052 0.76
CCO Holdings Capital 7.375% 01/03/2031 144A 21,125,247 0.74
The fund posted positive returns but underperformed the index over the period, Mauser Pack. Solu. HIds 7.875% 15/08/202¢6 144A 20,581,162 072
primarily due to lower coupon income. However, its favourable credit strategy Uber Technologies 4.50% 15/08/2029 144A 20,457,375 0.71
supported performance. From a sector perspective, the bias towards Neptune Bidco US 9.29% 15/04/2029 144A 19,660,179 0.68

transportation and basic industry weighed on returns, while the underweight
stance in consumer non-cyclicals and consumer cyclicals added value. From an
issuer perspective, holdings in Studio City Finance and Uniti held back gains,
while the underweight positions in Bausch Health, Ligado Networks and
Carvana were among the leading performers. From a rating perspective, the
exposure to CCC & below rated bonds added the most value.

SECTOR BREAKDOWN AS AT 30.04.2023

Net Assets
0
The managers expect mixed performance going forward due to elevated rates Consumer Discretionary 22_(:3
voIatiIitY and _earnings uncertcinty,' wh[ch are likely to create fertile ground for Energy 1353
more dispersion and decompression in the second half of 2023 from current
subdued levels. Unlike previous downturns, where distress was concentrated in Industrials 12.46
one particular sector, this time distress ratios in a number of sectors are Materials 10.01
elevated, given overlevered balance sheets and sector-specific headwinds.
Higher interest rates, wider credit spreads and tightened credit standards will Healthcare 7.60
continue to dominate the market in an uncertain macroeconomic environment. Financials 7.52
L:::t é?;essmqnqgers remain defensive and maintain a neutral stance in the Communication Services 6.04
Information Technology 4.28
Consumer Staples 3.61
Open Ended Fund 3.30
Utilities 2.86
Real Estate 247
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce il\ureICI:’? . Ino;ilextve iharef::lses . Ino;ilextve ihure SIast iharef::lses . Ino;ilextve ihure SIast
A Shares (USD) 05.09.2001 05.09.2001 0.6% 1.0% 13.0% 16.5% 2.5% 235.8% 302.1% 5.8%
A Shares (EUR) 05.09.2001 05.09.2001 -3.9% -3.5% 23.5% 27.5% 4.3% 169.2% 223.6% 4.7%
A Shares (GBP) 05.09.2001 05.09.2001 0.6% 0.9% 23.5% 27.6% 4.3% 296.2% 364.8% 6.6%
A-ACC Shares (USD) 06.04.2011 06.04.2011 0.7% 1.0% 13.1% 16.5% 2.5% 61.2% 77.9% 4.0%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -3.9% -3.5% 23.7% 27.5% 4.3% 165.9% 208.6% 6.1%
A-ACC Shares (EUR) (hedged) 18.05.2011 18.05.2011 -2.0% -1.7% 1.5% 4.3% 0.3% 34.5% 47.8% 2.5%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 9.4% 10.5% 18.9% 21.8% 3.5% 39.5% 46.4% 4.5%
A-MCDIST (G) Shares (USD) 15.01.2020 15.01.2020 0.6% 1.0% - - - 1.7% 3.2% 0.5%
A-MDIST Shares (USD) 09.06.2003 06.06.2003 0.6% 1.0% 13.1% 16.5% 2.5% 200.9% 257.9% 5.7%
A-MDIST Shares (SGD) 15.05.2006 15.05.2006 -2.9% -2.4% 13.7% 17.4% 2.6% 97.3% 131.2% 4.1%
A-MDIST Shares (AUD) (hedged) 18.09.2013 18.09.2013 -0.8% -0.9% 8.1% 9.7% 1.6% 45.3% 49.1% 4.0%
A-MINCOME Shares (USD) 18.08.2010 18.08.2010 0.6% 1.0% 13.0% 16.5% 2.5% 79.5% 97.0% 4.7%
A-MINCOME Shares (HKD) 18.08.2010 18.08.2010 0.6% 1.1% 13.0% 16.5% 2.5% 80.9% 99.0% 4.8%
A-MINCOME (G) Shares (USD) 18.06.2013 18.06.2013 0.6% 1.0% 13.1% 16.5% 2.5% 40.6% 49.4% 3.5%
B-ACC Shares (USD) 23.11.2022 23.11.2022 - - - - - 2.6% 4.1% -
B-MCDIST (G) Shares (USD) 23.11.2022 23.11.2022 - - - - - 2.6% 4.1% -
D-ACC Shares (EUR) (hedged) 04.05.2016 04.05.2016 -2.5% -1.7% 0.1% 4.3% - 11.3% 18.4% 1.5%
D-MDIST Shares (USD) 04.05.2016 04.05.2016 0.3% 1.0% 11.4% 16.5% 2.2% 29.0% 37.4% 3.7%
E-MDIST Shares (EUR) (hedged) 14.05.2012 14.05.2012 -2.6% -1.7% -0.9% 4.3% -0.2% 23.5% 41.2% 1.9%
| Shares (EUR) (hedged) 05.10.2015 05.10.2015 -1.5% -1.7% 4.2% 4.3% 0.8% 21.8% 22.6% 2.6%
I-ACC Shares (USD) 28.02.2013 28.02.2013 1.3% 1.0% 16.9% 16.5% 3.2% 51.4% 51.3% 4.2%
I-ACC Shares (EUR) (hedged) 11.07.2017 11.07.2017 -1.5% -1.7% 19.8% 4.3% 3.7% 21.1% 4.9% 3.4%
I-MDIST Shares (USD) 03.06.2015 03.06.2015 1.3% 1.0% 16.8% 16.5% 3.2% 34.4% 34.8% 3.8%
RY Shares (USD) 26.02.2020 26.02.2020 1.3% 1.0% - - - 5.1% 3.9% 1.6%
RY-ACC Shares (USD) 26.02.2020 26.02.2020 1.4% 1.0% - - - 5.1% 3.9% 1.6%
RY-ACC Shares (EUR) (hedged) 26.02.2020 26.02.2020 -1.6% -1.7% - - - -0.6% -1.8% -0.2%

*Comparative index: Merrill Lynch US High Yield Master Il Unconstrained to 31.03.2006; thereafter BofA Merrill Lynch US High Yield Constrained.
Comparative index: The BofA Merrill Lynch US High Yield Blended Index.
Comparative index Hedged EUR: The BofA Merrill Lynch US High Yield Constrained Index Hedged to EUR.
Comparative Index Hedged HUF: The BofA Merrill Lynch US High Yield Constrained Index Hedged to HUF.
Comparative index Hedged AUD: The BofA Merrill Lynch US High Yield Constrained Index Hedged to AUD.
Comparative index Hedged CHF: The BofA Merrill Lynch US High Yield Constrained Index Hedged to CHF.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Total Return as at 30.04.2023** One Year Five Years Since Launch

Share Class Launch Performance Share lexss Index’: Share lexss Index’: Share Sluss Share lexss Index’: Share Sluss
Date From lative Ci lative  Ci lative Ci lative A d C lative Ci lative A d

W-ACC Shares (GBP) 11.03.2014 11.03.2014 1.0% 0.9% 26.7% 27.6% 4.9% 84.4% 85.0% 6.9%

Y Shares (USD) 09.10.2013 09.10.2013 1.1% 1.0% 15.9% 16.5% 3.0% 47.9% 47.7% 4.2%

Y Shares (EUR) 09.10.2013 09.10.2013 -3.4% -3.5% 27.0% 27.5% 4.9% 81.7% 80.8% 6.4%

Y Shares (GBP) 20.08.2015 20.08.2015 1.0% 0.9% 26.6% 27.6% 4.8% 70.3% 74.5% 7.2%

Y-ACC Shares (USD) 02.07.2008 02.07.2008 1.2% 1.0% 15.9% 16.5% 3.0% 134.2% 153.6% 5.9%

Y-ACC Shares (EUR) 07.08.2015 07.08.2015 -3.5% -1.7% 27.4% 4.3% 5.0% 32.5% 18.4% 3.7%

Y-ACC Shares (CHF) (hedged) 16.09.2013 16.09.2013 -2.6% -2.6% 2.1% 2.4% 0.4% 21.5% 21.0% 2.0%

Y-ACC Shares (EUR) (hedged) 16.09.2011 16.09.2011 -1.6% -1.7% 4.3% 4.3% 0.8% 51.5% 53.7% 3.6%

Y-MDIST Shares (USD) 20.08.2015 20.08.2015 1.1% 1.0% 16.0% 16.5% 3.0% 36.7% 40.0% 4.1%

Y-MDIST Shares (SGD) 20.08.2015 20.08.2015 -2.5% -2.4% 13.6% 17.4% 2.6% 26.3% 33.1% 3.1%

Y-MDIST Shares (AUD) (hedged) 20.08.2015 20.08.2015 -0.3% -0.9% 11.2% 9.7% 2.2% 34.2% 34.6% 3.9%

Y-MINCOME Shares (USD) 15.09.2015 15.09.2015 1.1% 1.0% 16.0% 16.5% 3.0% 36.5% 39.1% 4.2%

Y-MINCOME Shares (HKD) 15.09.2015 15.09.2015 1.1% 1.1% 15.9% 16.5% 3.0% 38.3% 40.9% 4.3%

Y-QDIST Shares (EUR) (hedged) 07.11.2012 07.11.2012 -1.5% -1.7% 4.3% 4.3% 0.8% 32.2% 33.3% 2.7%

*Comparative index: Merrill Lynch US High Yield Master Il Unconstrained to 31.03.2006; thereafter BofA Merrill Lynch US High Yield Constrained.
Comparative index: The BofA Merrill Lynch US High Yield Blended Index.
Comparative index Hedged EUR: The BofA Merrill Lynch US High Yield Constrained Index Hedged to EUR.
Comparative Index Hedged HUF: The BofA Merrill Lynch US High Yield Constrained Index Hedged to HUF.
Comparative index Hedged AUD: The BofA Merrill Lynch US High Yield Constrained Index Hedged to AUD.
Comparative index Hedged CHF: The BofA Merrill Lynch US High Yield Constrained Index Hedged to CHF.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Euro Cash Fund 8

FUND SIZE AS AT 30.04.2023 : EUR 488 MILLION
Manager's Overview

The European Central Bank (ECB) raised benchmark interest rates multiple times
over the period in order to control soaring inflation. Inflation in the region
accelerated during the period, remaining well above the ECB's 2.0% target.
Central bank officials reiterated that future monetary policy decisions will be
data-dependent, and ECB President Christine Lagarde stated that "there's still a
little way to go on the path" to bring inflation closer to the central bank's target
rate. On the data front, business activity in the eurozone continued to accelerate
in April, with the flash eurozone composite Purchasing Managers' Index (PMI)
reaching an 11-month high of 54.4. A recovery in demand, faster growth in new
orders and the largest increase in employment in nearly a year supported
growth. However, growth has become increasingly unbalanced, driven largely
by the service sector. While the eurozone's manufacturing PMI came in slightly
ahead of expectations at 45.8 in April, the contraction means that output
declined once again following a couple of months of marginal growth.
Nonetheless, optimism for the year ahead remained resilient and above the
lows seen towards the end of 2022.

The fund prioritised yield enhancement along with security of capital and a
strong liquidity profile, while adhering to its strict credit quality guidelines. The
managers hold a large portion of the portfolio in highly liquid securities, in

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Landeskreditbank CP 2.87% 10/05/2023 18,441,611 3.78
Bank Nederlandse Gemeenten CP 2.88%
10/05/2023 18,441,429 3.78
SG Issuer -0.94% 21/09/2023 14,934,962 3.06
Banco Santander CP 2.98% 03/05/2023 14,761,650 3.03
MUFG Bank CD 5.42% 03/05/2023 14,761,427 3.03
Matchpoint Finance CP 3.02% 09/05/2023 14,753,337 3.03
SMBC Brussel BRH CD 3.65% 15/05/2023 14,745,860 3.02
Colgate-Palmoli CP 3.05% 18/05/2023 12,532,447 257
Nordea Bank VCD 0.18% 23/10/2023 11,078,534 2.27
Barclays VCP 0.20% 14/09/2023 11,077,541 2.27

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

accordance with the key aim of maintaining liquidity and capital preservation. Net Assets
At the end of the review period, the fund's weighted average maturity (WAM) (%)
stood at 17 days. Germany 18.93
UK 15.13
The portfolio strategy remains conservative. The focus on credit quality remains Belgium 12.87
high, with exposure to issuers rated Aa3 or higher at 49%. The portfolio is also France 11.80
well diversified across regions. A high level of liquidity is maintained, with
approximately 69% of net assets maturing in 7 days or less. Sweden 7.57
Netherlands 7.56
USA 559
Spain 3.78
Ireland 3.78
Japan 3.78
Australia 3.32
Luxembourg 3.06
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDu.:::h Performance From Share ICIf:‘l's: Sé\are ICIf:‘l's: i:‘nc::aﬁls‘:; S{!\ureltf::lses ihare (Elust
A Shares (EUR) 20.09.1993 20.09.1993 0.6% -3.0% 0.6% 48.5% 1.3%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 0.6% -3.0% 0.6% 4.4% 0.3%
E-ACC Shares (EUR) 19.11.2008 19.11.2008 0.6% -3.0% 0.6% -3.0% 0.2%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 0.8% - - 0.8% 0.7%
W-ACC Shares (EUR) 15.01.2016 15.01.2016 0.7% -2.3% 0.5% -3.3% -0.5%
X-ACC Shares (EUR) 28.10.2020 28.10.2020 0.9% - - - -
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 0.7% -2.3% 0.5% 0.8% 0.1%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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US Dollar Cash Fund 8

FUND SIZE AS AT 30.04.2023 : USD 1,723 MILLION
Manager's Overview

The US Federal Reserve (Fed) raised benchmark interest rates multiple times
over the period in order to control soaring inflation. However, towards the latter
part of the period, cooling headline inflation data raised hopes that the central
bank may be nearing the end of its tightening cycle. From a macroeconomic
standpoint, first quarter GDP growth came in at 1.1% annualised, significantly
below expectations of 2.0%. The slowdown was perpetuated by weak business
investment and a pullback in inventories. Meanwhile, strong consumer spending
reflected gains in both goods and services, including a surge in purchases of
motor vehicles. The unemployment rate marginally decreased to 3.5% in March
from 3.6% in February. The Personal Consumption Expenditures (PCE) price
index for March fell to 4.2% on an annualised basis from 5.1% in February. The
S&P Global US manufacturing Purchasing Managers' Index (PMI) returned to
expansionary territory, coming in at 50.2 in April for the first time since October
2022.

The fund prioritised security of capital and a strong liquidity profile along with
yield enhancement, while adhering to its strict credit quality guidelines. The
managers hold a large portion of the portfolio in highly liquid securities in
accordance with the key aim of maintaining liquidity and capital preservation.
At the end of the review period, the fund's weighted average maturity (WAM)

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Austria CP 4.85% 03/05/2023 59,487,562 3.45
Sweden CP 4.88% 03/05/2023 49,571,971 2.88
NAB VCD 0.44% 15/05/2023 39,690,158 2.30
Mitsu Finance CP 4.98% 17/05/2023 39,578,746 2.30
SG Issuer -0.80% 07/03/2024 34,963,357 2.03
Royal Bank of Canada CD 0.46% 04/05/2023 29,764,648 1.73
Landeskreditbank CP 4.84% 03/05/2023 29,743,264 173
Mizuho London CD 5.50% 05/07/2023 29,471,033 1.71
Cooperatieve CD 0.48% 17/05/2023 19,845,091 1.15
Barclays CD 10.03% 02/05/2023 19,831,783 1.15

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

stood at 37 days. Net ASSE‘—‘;‘;
UK 16.83

The por_tfolio strategy remci_ns conservative. The chus on credit quality remgiqs Germany 1012

high, with the exposure to issuers rated Aa3 or higher at 51%. The portfolio is

also well diversified across regions. A high level of liquidity is maintained, with Japan 11.25

62% of net assets maturing in 7 days or less. Sweden 10.64
France 7.48
Norway 7.20
Belgium 5.44
Netherlands 5.12
Austria 3.45
Spain 3.43
Australia 3.16
Ireland 2.98

Total Return as at 30.04.2023** One Year Five Years Since Launch

Share Class LaDu.:::h Performance From Share ICIf:‘l's: Sé\are ICIf:‘l's: i:‘nc::aﬁls‘:; S{!\ureltf::lses ihare (Elust

A Shares (USD) 20.09.1993 20.09.1993 2.9% 6.0% 1.2% 82.4% 2.1%

A-ACC Shares (USD) 25.09.2006 25.09.2006 2.9% 6.0% 1.2% 16.5% 0.9%

A-ACC Shares (HKD) 12.06.2019 12.06.2019 3.0% - - 4.0% 1.0%

A-ACC Shares (GBP) (hedged) 09.03.2022 09.03.2022 2.2% - - 2.2% 2.0%

A-ACC Shares (PLN) (hedged) 23.11.2022 23.11.2022 - - - 3.6% -

W-ACC Shares (USD) 10.10.2018 10.10.2018 3.0% - - 6.1% 1.3%

Y-ACC Shares (USD) 17.03.2008 17.03.2008 3.0% 7.0% 1.4% 11.0% 0.7%

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Fidelity Target™ 2020 Fund

FUND SIZE AS AT 30.04.2023 : USD 13 MILLION
Manager's Overview

Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent
synchronised slowdown in global economic activity, but recovered some lost
ground towards the end of 2022 and early 2023 as risk sentiment improved.
Credit markets appeared resilient as investors turned hopeful of a slower pace
of global monetary policy tightening and relatively stable corporate
fundamentals. As inflation remained high, global central banks delivered rate
hikes in February and March 2023. Markets turned volatile in March following
the collapse of US-based Silicon Valley Bank, which led to fears over a broader
contagion across the banking system. The significant market turmoil in March
led to investors recalibrating the future of rate hikes, thus allowing global
government bonds to recover some lost ground over the year-to-date period in
2023, following a dismal 2022.

The fund underperformed the comparative index over the year as expenses
outweighed the positive contribution from cash instruments.

The fund follows a dynamic asset allocation model, which will consist of 100%

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Austria CP 4.85% 03/05/2023 439,890 3.45
Sweden CP 4.88% 03/05/2023 366,568 2.88
NAB VCD 0.44% 15/05/2023 293,495 2.30
Mitsu Finance CP 4.98% 17/05/2023 292,671 2.30
SG Issuer -0.80% 07/03/2024 258,542 2.03
Royal Bank of Canada CD 0.46% 04/05/2023 220,099 173
Landeskreditbank CP 4.84% 03/05/2023 219,941 173
Mizuho London CD 5.50% 05/07/2023 217,928 1.71
Cooperatieve CD 0.48% 17/05/2023 146,748 1.15
Barclays CD 10.03% 02/05/2023 146,649 1.15

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

cash at maturity. The monthly migration path towards the final portfolio is set to Net Assets
have an increasing exposure to bonds and cash, and a decreasing weight in (%)
equities over time until maturity. In line with this, the fund remains fully invested UK 16.85
in cash and short-term instruments.
Germany 16.13
Japan 11.26
Sweden 10.65
France 7.48
Norway 7.20
Belgium 5.45
Netherlands 5.12
Austria 3.45
Spain 3.43
Australia 3.16
Ireland 2.98
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaD:r::h Perf:rr;n:nce SrhareICIf.:’s: Indextve f!\arel(i:lses . Indlextve ihare SIast f!\arel(i:lses . Indlextve ihare SIast
A Shares (USD) 10.05.2002 10.05.2002 2.4% 3.2% 5.8% 10.1% 1.1% 147.5% 197.1% 4.4%

*The comparative index: USD 1W LIBID to 30.07.2021; thereafter SOFR Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 58 MILLION
Manager's Overview

Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent
synchronised slowdown in global economic activity, but recovered some lost
ground towards the end of 2022 and early 2023 as risk sentiment improved.
Credit markets appeared resilient as investors turned hopeful of a slower pace
of global monetary policy tightening and relatively stable corporate
fundamentals. As inflation remained high, global central banks delivered rate
hikes in February and March 2023. Markets turned volatile in March following
the collapse of US-based Silicon Valley Bank, which led to fears over a broader
contagion across the banking system. The significant market turmoil in March
led to investors recalibrating the future of rate hikes, thus allowing global
government bonds to recover some lost ground over the year-to-date period in
2023, following a dismal 2022.

The fund underperformed the comparative index over the year. A customised
short duration and high-quality credit strategy was used to implement the cash
exposure. The rationale for using this strategy as opposed to a traditional
money market strategy was the prevailing negative Euro cash rate environment.
However, given extreme market movements during the period as well as the

Fidelity Target™ 2020 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Landeskreditbank CP 2.87% 10/05/2023 2,199,450 3.78
Bank Nederlandse Gemeenten CP 2.88%
10/05/2023 2,199,428 3.78
SG Issuer -0.94% 21/09/2023 1,781,227 3.06
Banco Santander CP 2.98% 03/05/2023 1,760,557 3.03
MUFG Bank CD 5.42% 03/05/2023 1,760,531 3.03
Matchpoint Finance CP 3.02% 09/05/2023 1,759,566 3.03
SMBC Brussel BRH CD 3.65% 15/05/2023 1,758,674 3.03
Colgate-Palmoli CP 3.05% 18/05/2023 1,494,690 257
Nordea Bank VCD 0.18% 23/10/2023 1,321,288 2.27
Barclays VCP 0.20% 14/09/2023 1,321,170 2.27

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

monetary tightening by the European Central Bank, even small duration and Net Asseufs
credit positions led to larger than expected drawdowns. Cash rates turned (%)
positive during the period, allowing the managers to de-risk into cash. Germany 18.93
UK 15.13
The fund follows a dynamic asset allocation model, which will consist of 100% Belgium 12.87
cash at maturity. The monthly migration path towards the final portfolio is set to France 11.81
have an increasing exposure to bonds and cash, and a decreasing weight in
equities over time until maturity. In line with this, the fund remains fully invested Sweden 7.57
in cash and short-term instruments. Netherlands 757
USA 559
Spain 3.79
Ireland 3.78
Japan 3.78
Australia 3.32
Luxembourg 3.06
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Anmualised  Cumulative Cumulative Annualised
A Shares (EUR) 05.09.2003 05.09.2003 -2.5% 1.4% -6.5% 3.4% -1.3% 120.2% 142.0% 4.1%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -2.4% 1.4% -6.4% 3.4% -1.3% 39.7% 71.6% 2.0%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 -2.0% 1.4% -3.6% 3.4% 0.7% 130.2% 133.3% 6.0%

*The comparative index: weights and components as at 30.04.2023 is EURIBOR 3M 100%.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 242 MILLION
Manager's Overview

Global equities declined in euro terms as the euro appreciated against the US
dollar and yen. Markets fell over the first half of the period as major global
central banks tightened policies to curb inflation. Geopolitical risks arising from
the Russia-Ukraine conflict and the resultant energy crisis in Europe further
weighed on markets. Equities recovered losses in the second half of the period,
as investors appeared to bet that slowing inflation and weakening global
growth would eventually force major central banks to pursue less restrictive
policies. Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with soaring inflation,
unprecedented interest rate hikes by global central banks and a subsequent
synchronised slowdown in global economic activity, but recovered towards the
end of 2022 and early 2023 as risk sentiment improved. Credit markets
appeared resilient as investors turned hopeful of a slower pace of global
monetary policy tightening and relatively stable corporate fundamentals.

The fund underperformed the comparative index over the year. Strategy
selection in the fixed income segment and US equities weighed on returns. In
particular, the underlying Euro bond strategy detracted from performance due
to its term structure positioning. Within equities, the underlying US core strategy
weighed on returns in light of security selection in the financials and

Fidelity Target™ 2025 (Euro) Fund

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Germany 1.70% 15/08/2032 21,580,031 8.90
Germany 2.85% 15/12/2023 10,755,187 4.44
Fidelity US Quality Income UCITS ETF 4,186,459 173
Volkswagen Int'l Finance 4.375% VRN (Perpetual) 4,132,834 1.70
Deutsche Bank 4.00% VRN 24/06/2032 EMTN 4,079,858 1.68
Barclays (Ugtd) 5.262% VRN 29/01/2034 EMTN 3,906,616 1.61
Honeywell International 4.125% 02/11/2034 3,821,914 1.58
US Treasury 5.06% 27/07/2023 3,747,478 1.55
ASR Nederland 7.00% VRN 07/12/2043 3,618,897 1.49
BFCM Paris 4.375% 02/05/2030 EMTN 3,573,796 1.47

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

communication services sectors. Meanwhile, the exposure to Sustainable Asia Net Assets
equity fund added value, supported by security selection in the financials and (%)
consumer discretionary sectors. Germany 24.81
USA 20.29
The fund follows a dynamic asset allocation model, which will consist of 100% UK 11.28
cash at maturity. The monthly migration path towards the final portfolio is set to France 7.51
have an increasing exposure to bonds and cash, and a decreasing weight in
equities over time until maturity. Over the period, the exposure to equities was Netherlands 544
reduced, while the allocation to cash and bonds was increased. Ireland 4.60
Italy 2.92
Spain 2.42
Luxembourg 2.04
Switzerland 1.99
Singapore 1.57
Japan 1.54
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFI:s: . Ino;iextve iharel(i:ses . Ino;ilextve ihclre .Clast iharel(i:ses . Ino;ilextve ihclre SIast
A Shares (EUR) 16.05.2005 16.05.2005 -1.7% -5.0% 5.9% 14.6% 1.2% 106.4% 135.5% 4.1%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -7.8% -5.0% 5.9% 14.6% 1.1% 60.5% 92.2% 2.9%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 -7.0% -5.0% 10.1% 14.6% 1.9% 189.3% 189.6% 7.7%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 -6.5% 0.7% - - - -2.2% 4.9% -0.7%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 -5.2% -0.6% - - - 10.6% 71% 3.3%
P-ACC Shares (USD) (USD/EUR hedged) 23.06.2021 23.06.2021 -4.5% -0.6% - - - -7.4% -15.5% -4.0%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative index: weights and components as at 30.04.2023 are 66% ICE BofA Euro
Large Cap Index; 18% MSCI World ex Europe Index (Net); 11% MSCI Europe Index (Net); 5% MSCI Emerging Markets Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 346 MILLION
Manager's Overview

Global equities declined in euro terms as the euro appreciated against the US
dollar and yen. Markets fell over the first half of the period as major global
central banks tightened policies to curb inflation. Geopolitical risks arising from
the Russia-Ukraine conflict and the resultant energy crisis in Europe further
weighed on markets. Equities recovered losses in the second half of the period,
as investors appeared to bet that slowing inflation and weakening global
growth would eventually force major central banks to pursue less restrictive
policies. Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with rising inflation,
unprecedented interest rate hikes by global central banks and a subsequent
synchronised slowdown in global economic activity but recovered towards the
end of 2022 and early 2023 as risk sentiment improved. Credit markets
appeared resilient as investors turned hopeful of a slower pace of global
monetary policy tightening and relatively stable corporate fundamentals.

The fund underperformed the comparative index over the year. Strategy
selection in Europe and US equities weighed on returns. In particular, the
underlying US core strategy detracted from performance due to security
selection in the financials and communication services sectors. Meanwhile, the
exposure to emerging market equities added value, led by the Sustainable Asia

Fidelity Target™ 2030 (Euro) Fund

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Germany 1.70% 15/08/2032 17,666,272 5.11
Fidelity US Quality Income UCITS ETF 10,388,200 3.01
US Treasury 5.06% 27/07/2023 9,298,919 2.69
Germany 2.85% 15/12/2023 8,806,774 2.55
Germany 2.69% 19/07/2023 4,247,904 1.23
US Treasury 4.08% 25/05/2023 4,238,840 1.23
US Treasury 3.01% 04/05/2023 4,202,355 1.22
US Treasury 4.78% 08/06/2023 3,417,887 0.99
Volkswagen Int'l Finance 4.375% VRN (Perpetual) 3,383,374 0.98
Deutsche Bank 4.00% VRN 24/06/2032 EMTN 3,340,103 0.97

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

equity fund, supported by security selection in the financials sector. Within fixed Net Assets
income, the underlying Euro bond strategy weighed on returns due to its term (%)
structure positioning. USA 24.36
Germany 17.78
The fund follows a dynamic asset allocation model, which will consist of 100% UK 9.43
cash at maturity. The monthly migration path towards the final portfolio is set to France 6.01
have an increasing exposure to bonds and cash, and a decreasing weight in
equities over time until maturity. Over the period, the exposure to equities was Ireland 580
reduced, while the allocation to cash and bonds was increased. Netherlands 373
China 3.01
Japan 2.46
Switzerland 2.32
Spain 1.94
Italy 1.93
India 1.29
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFI:s: . Ino;ilextve iharel(i:ses . Ino;ilextve ihclre SIast iharel(i:ses . Ino;ilextve ihclre SIast
A Shares (EUR) 16.05.2005 16.05.2005 -6.6% -3.6% 13.3% 27.7% 2.5% 132.2% 179.3% 4.8%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -6.6% -3.6% 13.3% 27.7% 2.5% 80.6% 128.0% 3.6%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 -5.4% 0.8% - - - 3.8% 15.0% 1.2%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 -4.2% 0.9% - - - 22.0% 21.5% 6.5%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 5.7% -3.6% 18.9% 27.7% 3.5% 236.9% 248.2% 8.8%
P-ACC Shares (USD) (USD/EUR hedged) 23.06.2021 23.06.2021 -3.3% 0.9% - - - -4.2% -11.7% -2.3%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative index: weights and components as at 30.04.2023 are 31% MSCI World
ex Europe Index (Net); 38% ICE BofA Euro Large Cap Index; 19% MSCI Europe Index (Net); 12% MSCI Emerging Markets Index (Net).

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 283 MILLION
Manager's Overview

Global equities declined in euro terms as the euro appreciated against the US
dollar and yen. Markets fell over the first half of the period as major global
central banks tightened policies to curb inflation. Geopolitical risks arising from
the Russia-Ukraine conflict and the resultant energy crisis in Europe further
weighed on markets. Equities recovered losses in the second half of the period,
as investors appeared to bet that slowing inflation and weakening global
growth would eventually force major central banks to pursue less restrictive
policies. Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with rising inflation,
unprecedented interest rate hikes by global central banks and a subsequent
synchronised slowdown in global economic activity but recovered towards the
end of 2022 and early 2023 as risk sentiment improved. Credit markets
appeared resilient as investors turned hopeful of a slower pace of global
monetary policy tightening and relatively stable corporate fundamentals.

The fund underperformed the comparative index over the year. Strategy
selection in Europe and US equities weighed on returns. In particular, the
underlying US core strategy detracted from performance due to security
selection in the financials and communication services sectors. Meanwhile, the
exposure to emerging market equities added value, led by the Sustainable Asia

Fidelity Target™ 2035 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Fidelity US Quality Income UCITS ETF 10,996,464 3.89
US Treasury 5.06% 27/07/2023 9,843,402 3.48
Germany 1.70% 15/08/2032 7,585,751 2.68
US Treasury 4.08% 25/05/2023 4,487,038 159
US Treasury 3.01% 04/05/2023 4,448,417 1.57
Germany 2.69% 19/07/2023 4,414,059 1.56
Germany 2.85% 15/12/2023 3,781,583 1.34
US Treasury 4.78% 08/06/2023 3,618,015 1.28
Germany 2.24% 17/05/2023 3,309,873 1.17
Microsoft 2,722,706 0.96

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

equity fund, supported by security selection in the financials sector. Within fixed Net Assets
income, the underlying Euro bond strategy weighed on returns due to its term (%)
structure positioning. USA 27.37
Germany 13.24
The fund follows a dynamic asset allocation model, which will consist of 100% UK 8.22
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 6.63
have an increasing exposure to bonds and cash, and a decreasing weight in
equities over time until maturity. Over the period, the exposure to equities was France 504
reduced, while the allocation to cash and bonds was increased. China 3.85
Japan 3.10
Netherlands 2.63
Switzerland 2.52
India 1.69
Spain 1.63
Hong Kong SAR China 1.56
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class LaDl.;r::h Perf:rr;n:nce S{!\ureFI:s: . Ino;ilextve iharel(i:ses . Ino;ilextve ihclre SIast iharel(i:ses . Ino;ilextve ihclre SIast
A Shares (EUR) 26.06.2006 26.06.2006 5.7% -2.6% 19.3% 36.9% 3.6% 103.6% 159.1% 4.3%
A-ACC Shares (EUR) 26.06.2006 26.06.2006 5.7% -2.6% 19.3% 36.9% 3.6% 103.5% 159.1% 4.3%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 -4.4% 1.8% - - - 8.3% 22.1% 2.5%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 -3.2% 1.9% - - - 31.3% 32.7% 9.1%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 -4.8% -2.6% 25.4% 36.9% 4.6% 267.7% 285.8% 9.5%
P-ACC Shares (USD) (USD/EUR hedged) 14.07.2021 14.07.2021 -2.1% 1.9% - - - -3.1% 9.9% -1.8%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative index: weights and components as at 30.04.2023 are 40% MSCI World
ex Europe Index (Net); 24% MSCI Europe Index (Net); 16% MSCI Emerging Markets Index (Net); 20% ICE BofA Euro Large Cap Index.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 279 MILLION
Manager's Overview

Global equities declined in euro terms as the euro appreciated against the US
dollar and yen. Markets fell over the first half of the period as major global
central banks tightened policies to curb inflation. Geopolitical risks arising from
the Russia-Ukraine conflict and the resultant energy crisis in Europe further
weighed on markets. Equities recovered losses in the second half of the period,
as investors appeared to bet that slowing inflation and weakening global
growth would eventually force major central banks to pursue less restrictive
policies. Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with rising inflation, interest
rate hikes and a subsequent slowdown in global economic activity, but
recovered towards the end of 2022 and early 2023 as risk sentiment improved.
Credit markets appeared resilient as investors turned hopeful of a slower pace
of monetary policy tightening and relatively stable corporate fundamentals.

The fund underperformed the comparative index over the year. Strategy
selection in US and European equities weighed on returns. In particular, the
underlying US core strategy detracted from performance due to security
selection in the financials and communication services sectors. Meanwhile, the
exposure to emerging market equities added value, led by the Sustainable Asia
equity fund, supported by security selection in the financials sector. Within fixed

Fidelity Target™ 2040 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Fidelity US Quality Income UCITS ETF 12,776,032 457
US Treasury 5.06% 27/07/2023 11,436,369 4.09
US Treasury 4.08% 25/05/2023 5,213,179 1.87
US Treasury 3.01% 04/05/2023 5,168,309 1.85
Germany 2.69% 19/07/2023 5,086,789 1.82
US Treasury 4.78% 08/06/2023 4,203,522 1.50
Germany 2.24% 17/05/2023 3,814,319 1.37
Microsoft 3,166,061 1.13
Taiwan Semiconductor Manufacturing 2,883,569 1.03
Apple 2,879,135 1.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

income, the underlying Euro bond strategy weighed on returns due to its term Net Asseufs
structure positioning. (%)
USA 29.46
The fund follows a dynamic asset allocation model, which will consist of 100% Germany 9.92
cash at maturity. The monthly migration path towards the final portfolio is set to UK 7.32
have an increasing exposure to bonds and cash, and a decreasing weight in Ireland 7.28
equities over time until maturity. Over the period, the exposure to Asia Pacific -
including Japan, Canadian, European and US equities was reduced, while China 455
holdings in emerging market equities were raised. Elsewhere, the allocation to France 4.32
cash and bonds was increased. Japan 358
Switzerland 2.68
India 1.98
Hong Kong SAR China 1.82
Netherlands 1.82
Brazil 1.59
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 26.06.2006 26.06.2006 -5.0% -1.9% 23.9% 43.8% 4.4% 112.6% 173.8% 4.6%
A-ACC Shares (EUR) 26.06.2006 26.06.2006 -5.0% -1.9% 23.9% 43.8% 4.4% 112.6% 173.8% 4.6%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 -3.6% 2.6% - - - 11.9% 27.6% 3.6%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 -2.3% 2.7% - - - 38.6% 40.9% 11.0%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 -4.0% -1.9% 30.2% 43.8% 5.4% 285.2% 307.7% 9.8%
P-ACC Shares (USD) (USD/EUR hedged) 14.07.2021 14.07.2021 -1.2% 2.7% - - - -1.1% -8.0% 0.6%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative index: weights and components as at 30.04.2023 are 47% MSCI World
ex Europe Index (Net); 28% MSCI Europe Index (Net); 19% MSCI Emerging Markets Index (Net); 6% ICE BofA Euro Large Cap Index.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 140 MILLION
Manager's Overview

Global equities declined in euro terms as the euro appreciated against the US
dollar and yen. Markets fell over the first half of the period as major global
central banks tightened policies to curb inflation. Geopolitical risks arising from
the Russia-Ukraine conflict and the resultant energy crisis in Europe further
weighed on markets. Equities recovered losses in the second half of the period,
as investors appeared to bet that slowing inflation and weakening global
growth would eventually force major central banks to pursue less restrictive
policies. Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with rising inflation, interest
rate hikes and a subsequent slowdown in global economic activity, but
recovered towards the end of 2022 and early 2023 as risk sentiment improved.
Credit markets appeared resilient as investors turned hopeful of a slower pace
of monetary policy tightening and relatively stable corporate fundamentals.

The fund underperformed the comparative index over the year. Strategy
selection in US and European equities weighed on returns. In particular, the
underlying US core strategy detracted from performance due to security
selection in the financials and communication services sectors. The underlying
European value income strategy also weighed on returns. Meanwhile, the
exposure to emerging markets equities added value, led by the Sustainable

Fidelity Target™ 2045 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Fidelity US Quality Income UCITS ETF 6,819,525 4.87
US Treasury 5.06% 27/07/2023 6,104,447 4.36
US Treasury 4.08% 25/05/2023 2,782,664 1.99
US Treasury 3.01% 04/05/2023 2,758,714 197
Germany 2.69% 19/07/2023 2,734,723 1.95
US Treasury 4.78% 08/06/2023 2,243,735 1.60
Germany 2.24% 17/05/2023 2,050,627 1.46
Microsoft 1,688,905 1.21
Apple 1,535,847 1.10
Germany 2.52% 21/06/2023 1,532,829 1.09

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Asia equity fund, supported by security selection in the financials sector. Net ASSE‘—;‘;
0
USA 30.62
The fund follows a dynamic asset allocation model, which will consist of 100% S 532
cash at maturity. The monthly migration path towards the final portfolio is set to ermany :
have an increasing exposure to bonds and cash, and a decreasing weight in Ireland 7.54
equities over time until maturity. Over the period, the exposure to Asia Pacific UK 6.95
including Japan, Canadian and US equities was reduced, while holdings in -
European and emerging market equities were raised. Elsewhere, the allocation China 474
to cash and bonds was increased. France 4.02
Japan 3.80
Switzerland 2.77
India 2.08
Hong Kong SAR China 1.91
Brazil 1.67
Taiwan Area 1.55
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative  Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 03.03.2014 03.03.2014 -4.8% -1.7% 24.9% 45.5% 4.5% 79.7% 122.3% 6.6%
A-ACC Shares (EUR) 03.03.2014 03.03.2014 -4.8% -1.7% 24.9% 45.5% 4.5% 79.6% 122.3% 6.6%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 -3.5% 2.8% - - - 12.8% 29.0% 3.9%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 -2.3% 2.9% - - - 39.7% 42.7% 11.2%
P-ACC Shares (EUR) 03.03.2014 03.03.2014 -3.9% -1.7% 31.2% 45.5% 5.6% 96.6% 122.3% 7.7%
P-ACC Shares (USD) (USD/EUR hedged) 14.07.2021 14.07.2021 -1.3% 2.9% - - - 0.9% -7.5% 0.5%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative index: weights and components as at 30.04.2023 are: 30% MSCI Europe

Index (Net), 20% MSCI Emerging Markets Index (Net) & 50% MSCI World ex Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 107 MILLION
Manager's Overview

Global equities declined in euro terms as the euro appreciated against the US
dollar and yen. Markets fell over the first half of the period as major global
central banks tightened policies to curb inflation. Geopolitical risks arising from
the Russia-Ukraine conflict and the resultant energy crisis in Europe further
weighed on markets. Equities recovered losses in the second half of the period,
as investors appeared to bet that slowing inflation and weakening global
growth would eventually force major central banks to pursue less restrictive
policies. Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with rising inflation, interest
rate hikes and a subsequent slowdown in global economic activity, but
recovered towards the end of 2022 and early 2023 as risk sentiment improved.
Credit markets appeared resilient as investors turned hopeful of a slower pace
of monetary policy tightening and relatively stable corporate fundamentals.

The fund underperformed the comparative index over the year. Strategy
selection in US and European equities weighed on returns. In particular, the
underlying US core strategy detracted from performance due to security
selection in the financials and communication services sectors. The underlying
European value income strategy also weighed on returns. Meanwhile, the
exposure to emerging markets equities added value, led by the Sustainable

Fidelity Target™ 2050 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Fidelity US Quality Income UCITS ETF 5,205,932 4.87
US Treasury 5.06% 27/07/2023 4,660,051 4.36
US Treasury 4.08% 25/05/2023 2,124,248 1.99
US Treasury 3.01% 04/05/2023 2,105,964 197
Germany 2.69% 19/07/2023 2,087,651 1.95
US Treasury 4.78% 08/06/2023 1,712,836 1.60
Germany 2.24% 17/05/2023 1,565,421 1.46
Microsoft 1,289,300 1.21
Apple 1,172,456 1.10
Germany 2.52% 21/06/2023 1,170,141 1.09

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Asia equity fund, supported by security selection in the financials sector. Net ASSE‘—;‘;
0
USA 30.62
The fund follows a dynamic asset allocation model, which will consist of 100% S 532
cash at maturity. The monthly migration path towards the final portfolio is set to ermany :
have an increasing exposure to bonds and cash, and a decreasing weight in Ireland 7.54
equities over time until maturity. Over the period, the exposure to Asia Pacific UK 6.95
including Japan, Canadian and US equities was reduced, while holdings in -
European and emerging market equities were raised. Elsewhere, the allocation China 474
to cash and bonds was increased. France 4.02
Japan 3.80
Switzerland 2.77
India 2.08
Hong Kong SAR China 1.91
Brazil 1.67
Taiwan Area 1.54
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
A Shares (EUR) 03.03.2014 03.03.2014 -4.8% -1.7% 24.8% 45.5% 4.5% 79.5% 122.3% 6.6%
A-ACC Shares (EUR) 03.03.2014 03.03.2014 -4.8% -1.7% 24.8% 45.5% 4.5% 79.5% 122.3% 6.6%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 -3.4% 2.8% - - - 12.8% 29.0% 3.9%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 -2.2% 2.9% - - - 39.8% 42.7% 11.3%
P-ACC Shares (EUR) 03.03.2014 03.03.2014 -3.9% -1.7% 31.1% 45.5% 5.6% 96.5% 122.3% 7.6%
P-ACC Shares (USD) (USD/EUR hedged) 14.07.2021 14.07.2021 -1.3% 2.9% - - - 0.9% -7.5% 0.5%

*The comparative index: follows a roll down path designed to match the changing asset class exposure of the fund. The initial asset class exposure is 100% equity and this changes over time as
the fund approaches its maturity date, with bonds and then cash being introduced in increasing amounts. The comparative index: weights and components as at 30.04.2023 are: 30% MSCI Europe

Index (Net), 20% MSCI Emerging Markets Index (Net) & 50% MSCI World ex Europe Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 13 MILLION
Manager's Overview

Global equities declined in euro terms as the euro appreciated against the US
dollar and yen. Markets fell over the first half of the period as major global
central banks tightened policies to curb inflation. Geopolitical risks arising from
the Russia-Ukraine conflict and the resultant energy crisis in Europe further
weighed on markets. Equities recovered losses in the second half of the period,
as investors appeared to bet that slowing inflation and weakening global
growth would eventually force major central banks to pursue less restrictive
policies. Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with rising inflation, interest
rate hikes and a subsequent slowdown in global economic activity, but
recovered towards the end of 2022 and early 2023 as risk sentiment improved.
Credit markets appeared resilient as investors turned hopeful of a slower pace
of monetary policy tightening and relatively stable corporate fundamentals.

The fund underperformed the comparative index over the year. Strategy
selection in European and US equities weighed on returns. In particular, the
underlying US core strategy detracted from performance due to security
selection in the financials and communication services sectors. The underlying
European value income strategy also weighed on returns. Meanwhile, the
exposure to emerging markets equities added value, led by the Sustainable

Fidelity Target™ 2055 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Fidelity US Quality Income UCITS ETF 627,654 4.87
US Treasury 5.06% 27/07/2023 561,840 4.36
US Treasury 4.08% 25/05/2023 256,110 1.99
US Treasury 3.01% 04/05/2023 253,906 197
Germany 2.69% 19/07/2023 251,628 1.95
US Treasury 4.78% 08/06/2023 206,508 1.60
Germany 2.24% 17/05/2023 188,682 1.46
Microsoft 155,449 1.21
Apple 141,362 1.10
Germany 2.52% 21/06/2023 141,039 1.09

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Asia Equity fund, supported by security selection in the financials sector. Net ASSE‘—;‘;
0
USA 30.62
The fund follows a dynamic asset allocation model, which will consist of 100% S 532
cash at maturity. The monthly migration path towards the final portfolio is set to ermany :
have an increasing exposure to bonds and cash, and a decreasing weight in Ireland 7.54
equities over time until maturity. Over the period, the exposure to European, UK 6.98
Japanese, Canadian and US equities was reduced, while holdings in Asia -
Pacific ex-Japan and emerging market equities were raised. Elsewhere, the China 466
allocation to cash was increased. France 4.02
Japan 3.80
Switzerland 2.78
India 2.08
Hong Kong SAR China 1.90
Brazil 1.65
Taiwan Area 1.50
Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A Shares (EUR) 22.10.2020  22.10.2020 -4.6% 1.7% - - 17.8% 25.4% 6.7%
A-ACC Shares (EUR) 22.10.2020  22.10.2020 -4.9% 1.7% - - 17.6% 25.4% 6.6%
A-ACC Shares (GBP) (GBP/EUR hedged)  22.10.2020  22.10.2020 -3.5% 2.8% - - 20.1% 21.9% 7.5%
A-ACC Shares (USD) (USD/EUR hedged)  22.10.2020  22.10.2020 2.3% 2.9% - - 22.7% 17.0% 8.5%
P-ACC Shares (EUR) 22.10.2020  22.10.2020 -3.8% 1.7% - - 20.6% 25.4% 7.7%
P-ACC Shares (USD) (USD/EUR hedged)  14.07.2021  14.07.2021 -1.3% 2.9% - - 0.9% -7.5% 0.5%

*The comparative index: weights and components as at 30.04.2023 are 50% MSCI World ex Europe Index (Net); 30% MSCI Europe Index (Net); 20% MSCI Emerging Markets Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 7 MILLION
Manager's Overview

Global equities declined in euro terms as the euro appreciated against the US
dollar and yen. Markets fell over the first half of the period as major global
central banks tightened policies to curb inflation. Geopolitical risks arising from
the Russia-Ukraine conflict and the resultant energy crisis in Europe further
weighed on markets. Equities recovered losses in the second half of the period,
as investors appeared to bet that slowing inflation and weakening global
growth would eventually force major central banks to pursue less restrictive
policies. Fixed income markets endured a volatile period, with corporate bonds
outperforming sovereign bonds. Markets battled with rising inflation, interest
rate hikes and a subsequent slowdown in global economic activity, but
recovered towards the end of 2022 and early 2023 as risk sentiment improved.
Credit markets appeared resilient as investors turned hopeful of a slower pace
of monetary policy tightening and relatively stable corporate fundamentals.

The fund underperformed the comparative index over the year. Strategy
selection in US and European equities weighed on returns. In particular, the
underlying US core strategy detracted from performance due to security
selection in the financials and communication services sectors. The underlying
European value income strategy also weighed on returns. Meanwhile, the
exposure to emerging markets equities added value, led by the Sustainable

Fidelity Target™ 2060 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
Fidelity US Quality Income UCITS ETF 354,794 4.87
US Treasury 5.06% 27/07/2023 317,591 4.36
US Treasury 4.08% 25/05/2023 144,771 1.99
US Treasury 3.01% 04/05/2023 143,525 197
Germany 2.69% 19/07/2023 142,234 1.95
US Treasury 4.78% 08/06/2023 116,733 1.60
Germany 2.24% 17/05/2023 106,654 1.46
Microsoft 87,870 1.21
Apple 79,907 1.10
Germany 2.52% 21/06/2023 79,723 1.09

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Asia equity fund, supported by security selection in the financials sector. Net ASSE‘—;‘;
0
USA 30.63
The fund follows a dynamic asset allocation model, which will consist of 100% S 532
cash at maturity. The monthly migration path towards the final portfolio is set to ermany :
have an increasing exposure to bonds and cash, and a decreasing weight in Ireland 7.54
equities over time until maturity. Over the period, the exposure to Asia Pacific UK 6.98
including Japan, Canadian and US equities was reduced, while holdings in -
European and emerging market equities were raised. Elsewhere, the allocation China 464
to cash and bonds was increased. France 4.02
Japan 3.79
Switzerland 2.78
India 2.08
Hong Kong SAR China 1.90
Brazil 1.65
Taiwan Area 1.49
Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A Shares (EUR) 22.10.2020  22.10.2020 -4.7% 1.7% - - 17.7% 25.4% 6.7%
A-ACC Shares (EUR) 22.10.2020  22.10.2020 -4.8% 1.7% - - 17.6% 25.4% 6.6%
A-ACC Shares (GBP) (GBP/EUR hedged)  22.10.2020  22.10.2020 -3.5% 2.8% - - 20.1% 21.9% 7.5%
A-ACC Shares (USD) (USD/EUR hedged)  22.10.2020  22.10.2020 2.3% 2.9% - - 22.7% 17.0% 8.5%
P-ACC Shares (EUR) 22.10.2020  22.10.2020 -3.8% 1.7% - - 20.6% 25.4% 7.7%
P-ACC Shares (USD) (USD/EUR hedged)  14.07.2021  14.07.2021 -1.3% 2.9% - - 0.9% -7.5% 0.5%

*The comparative index: weights and components as at 30.04.2023 are 50% MSCI World ex Europe Index (Net); 30% MSCI Europe Index (Net); 20% MSCI Emerging Markets Index (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 9 MILLION
Manager's Overview

Regional equities advanced over the review period. Optimism over China's
reopening and the ensuing economic recovery supported sentiment; however,
these gains were partially offset by increasing geopolitical tensions between
the US and China. Investor sentiment was undermined by inflationary pressures
and recessionary risk over most of the period. Markets reassessed their
expectations for the peak in global interest rates as targeted inflation remained
high across most global regions. The recent turmoil in the global banking sector
and fears of contagion also added to market volatility.

The fund delivered positive returns over the period. In the utilities sector, the
holding in National Hydroelectric Power, India's largest hydro utility, added
value given its strong regulated returns and attractive dividends. The allocation
to Indonesia's Bank Mandiri Persero proved rewarding. It is preferred as a high-
quality bank with a strong deposit franchise and attractive dividend yield.
Against the backdrop of a rising interest rate environment, private lender HDFC
Bank added notable value. Conversely, selected consumer names in China held
back gains amid concerns over slowing consumption. Positions in e-commerce
company Jd.com and sportswear brand Li Ning slid.

Absolute Return Asian Equity Fund *°

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
HDFC Bank 656,308 7.55
Bank Mandiri Persero 546,457 6.28
Murata Manufacturing 456,739 5.25
Kweichow Moutai (A) 381,784 4.39
BOE Technology Group (A) 381,507 4.39
Uni-President Enterprises 368,908 4.24
United Tractors 366,859 4.22
Container Corp Of India 334,026 3.84
Far EasTone Telecommunications 310,764 357
Bank Of The Philippine Islands 307,036 353

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

The fund aims to generate positive absolute returns while investing in the Asia Net Assets
ex Japan region by focussing on maximising stock specific risks and managing (%)
macroeconomic risks to the minimum. This is done by creating a portfolio of a China 19.76
similar number of long and short positions. In line with the bottom-up stock Tai A 17.40
selection approach, the fund has long positions in restructuring candidates aiwan Area :
where the managers find catalysts for an improvement in returns; those that India 14.74
have global technology, scale or cost leadership; and strong franchises that Indonesia 1213
benefit from long-term structural drivers. Short positions are taken in companies
that are mirror opposites, i.e. in companies with deteriorating fundamentals that Japan 8.61
are likely to witness a decline in domestic or global market share. Korea 6.25
Hong Kong SAR China 3.84
Philippines 353
Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative lative C lative Annualised Cumulative Cumulative Annualised
A-PF-ACC Shares (USD) 05.12.2019  05.12.2019 0.4% 3.2% - - -16.9% 3.8% 5.3%
I-PF-ACC Shares (USD) 05.12.2019  05.12.2019 1.5% 3.2% - - -13.9% 3.8% -4.3%
Y-PF-ACC Shares (USD) 05.12.2019  05.12.2019 1.3% 3.2% - - -14.4% 3.8% -4.5%

*Comparative benchmark: SOFR Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 57 MILLION
Manager's Overview

Global equities declined (in euro terms) during the period. Markets were
characterised by heightened volatility and sharp shifts in sector and style
preferences as investors attempted to come to terms with persistent
recessionary fears, decades-high inflation, aggressive interest rate hikes by
central banks, the energy crisis in Europe, the UK government's unfunded fiscal
stimulus and more recently the banking crisis in the US. The banking sector saw
a period of significant volatility, as the collapse of Silicon Valley Bank (SVB) and
Signature Bank, followed by further financial sector disruption in the US and
Europe, led to a sharp decline in markets in the first half of March.

The fund delivered strong positive net returns over the period. As per the design
of the strategy, returns were primarily driven by strong stock selection, though
sector/regional allocation also added notable value. Stock selection in the
consumer staples, financials and health care sectors coupled with the net long
positioning in industrials added the most value. At a regional level, all
geographies barring Pacific ex Japan were flat to positive, with North America,
Europe and UK among the key contributors to performance. At a stock level, the
position in industrial gases company Air Liquide rose after it reported an
increase in 2022 net profits and sales. The increase in sales was primarily
driven by the industrial merchant and electronics segments. All geographies

Absolute Return Global Equity Fund *

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Meta Platforms (A) 1,455,428 2.54
Shin-Etsu Chemical 1,290,577 2.25
JPMorgan Chase 1,243,946 217
Air Liquide 1,230,162 2.15
Woolworths Group 1,222,439 213
Holcim 1,202,645 2.10
ANSYS 1,196,541 2.09
Biogen 1,168,334 2.04
Taiwan Semiconductor Manufacturing 1,117,896 1.95
Nippon Telegraph & Telephone 1,101,967 1.92

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

within its gas and services business also posted growth, in particular the Net Asseufs
Americas and Asia Pacific. ()
USA 20.50
The fund offers investors a diversified source of absolute returns. It gives Ireland 10.63
exposure to the breadth and depth of Fidelity's fundamental research by Japan 9.52
maintaining long exposure to the highest conviction Buy rated companies and Australia 9.45
short exposure to the highest conviction Sell rated companies in a portfolio of
around 150-200 stocks. This fund aims to deliver positive returns primarily France 941
through stock selection. It is market neutral, with no bias towards betaq, style, UK 6.57
country or sector. Offering a diversified return stream for investors, it is Taiwan Area 5.42
uncorrelated to market direction and has low correlation to other asset classes. -
This means that the fund should perform in a different way to other funds over a Switzerland 474
given time period and provide diversification benefits in a broader portfolio. Hong Kong SAR China 4.24
Germany 4.02
Spain 3.42
China 3.38
Total Return as at 30.04.2023** One Year Five Years Since Launch
sh cl Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
are Llass Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
A-PF-ACC Shares (USD) 24.09.2020 24.09.2020 8.8% 3.2% - - 10.0% 3.3% 3.7%
A-ACC Shares (PLN) (PLN/USD hedged)  13.07.2022  13.07.2022 - - - - 11.0% -10.5% -
APF-ACC Shares (EUR) (EUR/USD 24092020  24.09.2020 63% 1.0% . . 6.2% 00 23%
hedged)
APF-ACC Shares (SGD) (SGD/USD 2409.2020  24.09.2020 8.3% 2.6% - - 9.6% 2.9% 3.6%
hedged)
E-ACC Shares (EUR) 08.03.2023  08.03.2023 - - - - 2.8% -3.8% -
E-ACC Shares (EUR) (EUR/USD hedged)  08.03.2023  08.03.2023 - - - - 1.4% 0.4% -
I-ACC Shares (GBP) (GBP/USD hedged)  16.12.2020  16.12.2020 10.0% 2.5% - - 15.5% 2.7% 6.3%
I-PF-ACC Shares (USD) 24.09.2020 24.09.2020 9.7% 3.2% - - 12.6% 3.3% 4.7%
W-PR-ACC Shares (GBP) (GBP/USD 2409.2020  24.09.2020 8.9% 2.5% - - 11.2% 2.7% 4.2%
hedged)
Y-PF-ACC Shares (USD) 24.09.2020 24.09.2020 9.7% 3.2% - - 12.2% 3.3% 4.5%
Y-PR-ACC Shares (EUR) (EUR/USD 24.09.2020 24.09.2020 7.0% 1.0% - - 8.1% 0.0 3.0%

hedged)

*Comparative index: SOFR Index.

Comparative index hedged EUR/USD: Euro Short Term Rate Index.

Comparative index hedged SGD/USD: Singapore Overnight Rate Average Index.
Comparative index hedged GBP/USD: GBP OverNight Index Average.

**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 12 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2023
Global bond markets endured a volatile period due to soaring inflation,

unprecedented interest rate hikes by global central banks and a subsequent Market Value Net Assets
synchronised slowdown in global economic activity. Markets recovered some (USD) (%)
lost ground towards the end of 2022 and early 2023, as risk sentiment improved US Treasury 5.11% 26/10/2023 1,094,034 8.92
amid expectations of a slower pace of global monetary policy tightening and French Republic 6.00% 25/10/2025 508,631 4.15
Irelativ'elyMstczlbrl1elc(c;rporcf]te fundomentgls. Ic-jlowever, tr_le banking ;ectzr cl(rjsis BMW Finance 3.50% 19/10/2024 EMTN 284,226 232
ater in March led to fears over a broader contagion across t e banking BPER Banca 6.125% VRN 01/02/2028 EMTN 178,360 145
system. Consequently, investors recalibrated the future of rate hikes, thus - - -
allowing global government bonds to recover some lost ground over the :AUTszer"'ce Electric and Gas 4.65% 15/03/2033 173,210 1.41
period.
UnitedHealth Group 4.50% 15/04/2033 171,516 1.40
Charter C icati 5.375% 01/04/2038 170,562 1.39
The fund posted slightly positive returns over the period. The discretionary part ar e,r omr;lm'm lons  01/04/ s
of the portfolio added value. Specifically, the long-short credit portfolio Faurecia 7.25% 15/06/2026 166,537 1.36
contributed to returns, while the long-short high yield credit portfolio held back Allwyn Entertainment Fin. 7.25% 30/04/2030 Reg S 158,664 129
gains. Fiserv 5.60% 02/03/2033 133,838 1.09

The fund invests across the full suite of fixed income markets, exploiting

opportunities in credit, rates and currencies, with a focus on relative value and GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023
non-directional positions in order to limit market risk factors. The team employs S

discretionary strategies utilising the full breadth and global reach of Fidelity's Net Assets
investment capabilities. The fund aims to deliver a cash plus 2% return over (%)
rolling annual periods in a controlled risk environment, while aiming to USA 45.14

generate alpha in different market environments with a focus on downside

protection. The fund looks to benefit from rising volatility via strategies that can France 9.19
exploit these environments (such as long/short) and maintains a low correlation Italy 8.22
with traditional asset classes. Germany 6.89
Netherlands 6.47
UK 522
Spain 3.79
Ireland 3.07
Canada 2.06
Sweden 1.59
Portugal 1.32
Belgium 0.78
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class Launch Performance Share C|FI$S Index'.* Share C|FI$S Share (?Iuss Share le:lss Index'.* Share (?Iuss
Date From Ci lative Ci lative Ci lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 24.09.2020 24.09.2020 1.1% 2.9% - - 0.4% 3.1% 0.2%
A-ACC Shares (SGD) 24.09.2020 24.09.2020 -2.5% -0.5% - - -2.7% 0.2% -1.0%
A-ACC Shares (EUR) (EUR/USD hedged)  24.09.2020 24.09.2020 -1.3% -1.6% - - -3.3% 8.7% -1.3%
A-ACC Shares (SGD) (SGD/USD hedged) 24.09.2020 24.09.2020 0.7% -0.5% - - 0.2% 0.2% 0.1%
A-MDIST Shares (USD) 24.09.2020 24.09.2020 1.0% 2.9% - - 0.4% 3.1% 0.1%
E-ACC Shares (EUR) (EUR/USD hedged)  24.09.2020 24.09.2020 -1.5% -1.6% - - -4.3% 8.7% -1.7%
I-ACC Shares (USD) 24.09.2020 24.09.2020 1.8% 2.9% - - 2.2% 3.1% 0.8%
I-ACC Shares (EUR) 24.09.2020 24.09.2020 -2.9% -1.6% - - 8.0% 8.7% 3.0%
W-ACC Shares (GBP) (GBP/USD hedged) 24.09.2020 24.09.2020 0.8% 2.8% - - 0.7% 4.3% 0.3%
Y-ACC Shares (USD) 24.09.2020 24.09.2020 1.6% 2.9% - - 1.7% 3.1% 0.7%
Y-ACC Shares (SGD) 24.09.2020 24.09.2020 -2.0% -0.5% - - -1.5% 0.2% -0.6%
Y-ACC Shares (EUR) (EUR/USD hedged)  24.09.2020 24.09.2020 0.7% -1.6% - - -2.1% 8.7% -0.8%

*Comparative index: ICE BofA 0-3 Month US Treasury Bill Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 32 MILLION
Manager's Overview

Global equities rose in US dollar and sterling terms, but were marginally
negative in euro terms. Concerns over rising inflation and interest rates weighed
on markets. Equities fell over the first half of the period as major central banks
aggressively tightened policies to curb elevated inflation and as global growth
weakened. Markets recovered losses in the second half of the period, as
investors appeared to bet that slowing inflation and weakening global growth
would eventually lead to less restrictive policies. That said, markets remained
volatile as inflation remained higher than target levels, leading central banks to
retain their hawkish stance. Turmoil in the banking sector in developed markets
in March 2023 also intensified fears around global financial stability, though
policymakers acted swiftly to manage contagion risks. Global bond markets
endured a volatile period, with corporate bonds outperforming sovereign
bonds. Markets battled with soaring inflation, unprecedented interest rate hikes
by global central banks and a subsequent synchronised slowdown in global
economic activity.

The fund generated positive returns over the review period. The Absolute Return
Global Equity strategy, which is focused on capturing the highest conviction
analyst stock recommendations, was the leading contributor to performance.
Returns were primarily driven by strong stock selection, though sector/region
allocation also boosted performance. Stock selection in consumer staples,
financials and health care, coupled with net long positions in industrials added
the most value. The fund was also supported by the position in the Absolute
Return European Equity strategy. The exposure to the Systematic Global Macro
strategy was the largest detractor from returns over the period. The position
was trimmed. The allocation to cash was reduced, while holdings were
purchased in the Global Macro Pool and Absolute Return European strategies.

Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class Launch Performance Share Cll.;lss Index'.* Share Cll.;lss Share (?Iuss Share CII.Jss Index'.* Share (?Iuss
Date From Ci lative Ci lative Ci lative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 12.11.2019  12.11.2019 2.9% 3.2% - - 9.2% 3.9% 2.6%
A-ACC Shares (EUR) (EUR/USD hedged)  12.11.2019  12.11.2019 0.4% 1.0% - - 3.3% -6.1% 0.9%
I-ACC Shares (USD) 12.11.2019  12.11.2019 3.9% 3.2% - - 12.6% 3.9% 3.5%
I-ACC Shares (EUR) (EUR/USD hedged) 12.11.2019  12.11.2019 1.3% 1.0% - - 6.6% -6.1% 1.9%
I-ACC Shares (GBP) (GBP/USD hedged) 12.11.2019  12.11.2019 2.9% 2.5% - - 10.2% -4.6% 2.8%
W-ACC Shares (GBP) (GBP/USD hedged) 12.11.2019  12.11.2019 2.8% 2.5% - - 9.8% -4.6% 2.7%
Y-ACC Shares (USD) 12.11.2019  12.11.2019 3.7% 3.2% - - 12.1% 3.9% 3.4%
Y-ACC Shares (EUR) (EUR/USD hedged)  12.11.2019  12.11.2019 1.1% 1.0% - - 6.0% -6.1% 1.7%

*Comparative benchmark: SOFR Index.
Comparative index hedged EUR/USD: Euro Short Term Rate Index.
Comparative index hedged GBP/USD: GBP OverNight Index Average.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 161 MILLION
Manager's Overview

Emerging markets declined over the review period, amid ongoing geopolitical
tensions, the continued impact of COVID-19 induced lockdowns in China and
high global inflation. Markets were weighed down as the US Federal Reserve
(Fed) signalled tighter financial conditions before moving decisively to raise
rates to tame inflation. Emerging market central banks also moved early and
aggressively to tighten their monetary policies, having noted that inflation was
rising substantially above their respective targets, exacerbated by the war in
Ukraine. Markets strengthened somewhat in the second half of the review
period, supported by China's economic reopening and an easing regulatory
stance towards the internet and property sectors, while a more risk-off
environment emerged from March, in response to the geopolitical and
regulatory developments in China and turmoil in the developed market banking
sector.

The fund generated negative returns and underperformed the index over the
period. Losses from China, Brazil and South Korea were partially offset by gains
from India and Kazakhstan. At the sector level, stock picking within consumer
staples and information technology (IT) hampered returns, but proved
rewarding in the financials sector. Holdings operating in industries related to
the Chinese property sector, such as Beijing Oriental Yuhong, were weak.

Institutional Emerging Markets Equity Fund @

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 11,887,369 7.36
HDFC Bank 11,671,252 7.23
Naspers (N) 8,040,005 4.98
AIA Group 6,934,403 4.29
China Mengniu Dairy 6,065,683 3.76
Kaspi KZ GDR 5,936,343 3.68
Samsung Electronics 5,792,710 3.59
Alibaba Group Holding ADR 5,394,236 3.34
Bank Central Asia 5,339,464 3.31
ICICI Bank ADR 5,173,167 3.20

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

Zhongsheng Group pulled back on concerns over consumer price sensitivity and Net Asseufs
diminished buying power. Financial holdings HDFC Bank and Kaspi KZ GDR (%)
were favoured for consistently reporting upbeat results over the year. India 17.60
Taiwan Area 14.76
Global equities remain susceptible to a high level of macroeconomic China 13.97
uncertainty over the future path of the global economy and interest rates. Hong Kong SAR China 9.63
Emerging markets still present compelling opportunities and the relative -
attractiveness of valuations compared to developed markets, particularly the South Africa 761
US, creates good opportunities for strong returns from emerging market stocks Korea 6.40
over the long term. The fund owns well capitalised businesses with under- Mexico 4.82
levered balance sheets, while being conservatively positioned in what will -
remain a challenging environment. Indonesia 425
Brazil 3.78
Kazakhstan 3.68
Ireland 3.05
Canada 2.47
Total Return as at 30.04.2023** One Year Five Years Since Launch
Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Share Class Date From Cumulative Cumulative Cumulative Cumulative Annualised  Cumulative Cumulative Annualised
I-ACC Shares (USD) 14.08.2006 14.08.2006 9.0% -6.5% -7.5% 5.1% -1.6% 100.6% 88.9% 4.3%
I-ACC Shares (EUR) 02.05.2007 02.05.2007 -13.2% -10.7% 1.1% 3.8% 0.2% 87.7% 80.6% 4.0%
I-ACC Shares (JPY) 12.07.2016 12.07.2016 -4.8% -1.7% 15.0% 18.1% 2.8% 62.0% 74.6% 7.3%

*Comparative index: MSCI Emerging Markets (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : USD 152 MILLION
Manager's Overview

Global equities declined (in EUR terms) during the period. Markets were
characterised by heightened volatility and sharp shifts in sector and style
preferences as investors attempted to come to terms with persistent
recessionary fears, decades-high inflation, aggressive interest rate hikes by
central banks, the energy crisis in Europe, the UK government's unfunded fiscal
stimulus and more recently the banking crisis in the US. The banking sector saw
a period of significant volatility, as the collapse of Silicon Valley Bank (SVB) and
Signature Bank, followed by further financial sector disruption in the US and
Europe, led to a sharp decline in markets in the first half of March. Against this
backdrop, Europe outperformed other regional markets. From a sector
perspective, energy was the top performer, tracking crude oil prices higher
after the Organization of the Petroleum Exporting Countries and its allies
(OPEC+) unexpectedly announced production cuts of more than 1 million barrels
per day, aimed at stabilising oil prices at around USD 80 a barrel. Meanwhile,
materials was among the notable laggards.

The fund performed in line with the comparative index over the period. While
consumer discretionary holdings weighed on returns, financials names buoyed
performance. At a stock level, certain growth stocks such as Amazon.com and
Alphabet (A) fell, underscoring the growing pressure on digital ad spending,

Institutional Global Focus Fund *8

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(USD) %)
Berkshire Hathaway (B) 6,590,212 433
Alphabet (A) 5,926,600 3.89
Microsoft 5,745,960 3.77
Canadian Pacific Kanas (US) 4,725,460 3.10
Arthur J Gallagher 4,479,554 2.94
UnitedHealth Group 3,944,663 2.59
S&P Global 3,931,538 2.58
Nestle 3,339,207 2.19
ASML Holding 3,216,787 2.1
Amazon.com 2,990,458 1.96

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2023

revenue growth and rising labour costs. Shares in e-commerce and payment Net Assets

services player Alibaba Group Holding detracted from returns. The underweight (%)

stance in Apple also held back relative gains. Its shares rose amid expectations USA 56.68

that it would move into the rapidly expanding augmented reality arena. Ireland 9.49

Conversely, the lack of exposure to Tesla contributed to performance, as the

stock declined following disappointing quarterly earnings and subdued Japan 4.85

margins. General Electric reported stronger than expected quarterly earnings, France 4.67

due to robust orders in ultrasound and imaging. Arthur ] Gallaghar Canada 3.94

outperformed in light of its strong top-line revenue growth and positive -

momentum in new businesses. India 541

Switzerland 2.91

The fund invests in two categories of stocks — compounders and transformers. UK 2.90

Holdings in the compounders category typically have defensive characteristics, Netherlands 2.65

enjoy some pricing power and/or have secular growth opportunities. China 216

Transformers are businesses that are either witnessing high cyclical growth or

are special situations. At a sector level, the fund maintains a significant Korea 2.04

overweight in high quality businesses within the financials sector, which stands Germany 1.48

to benefit from interest rate hikes, a strengthening regulatory backdrop, secular

growth drivers and the potential for market penetration, especially in emerging

markets. At a stock level, Google's parent company Alphabet is the top active

position in the portfolio.

Total Return as at 30.04.2023** One Year Five Years Since Launch

Share Class Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Date From C lative ive C lative C lative A ised C lative C lative A ised

I-ACC Shares (EUR) 02.05.2007 02.05.2007 -2.5% -2.5% 59.3% 53.7% 9.8% 240.7% 174.6% 8.0%

*Comparative index: MSCI World (Net) to 31.10.2011; thereafter MSCI AC World (Net).
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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FUND SIZE AS AT 30.04.2023 : EUR 241 MILLION
Manager's Overview

Global equities ended higher over the review period. Markets were under
pressure over the first half of the period as major central banks tightened
policies to curb elevated inflation and as global growth weakened. The Russia-
Ukraine conflict and the resultant energy crisis in Europe further weighed on
equities. Markets rebounded in the second half, as easing inflation and slowing
growth raised hopes that major central banks will pursue less restrictive
policies. That said, volatility persisted as central banks retained their hawkish
stance owing to higher than target inflation. Turmoil in the banking sector in
developed markets also worried investors. Against this backdrop, Europe ex UK
equities rose strongly, as positive economic surprises supported a rebound in
the latter part of the period. UK, Japan and US stocks also advanced. At a
sector level, energy, industrials and information technology were among the
leading gainers.

The fund outperformed the comparative index over the period. An underweight
position in the materials sector contributed to returns, as the sector ended lower
amid weak commodity prices as well as slowing global growth. Security
selection within the underlying strategies in the consumer and industrial sectors
also supported performance. However, an underweight allocation to the energy
sector weighed on relative returns. The sector performed positively against the

Institutional Global Sector Fund 3

LARGEST HOLDINGS AS AT 30.04.2023

Market Value Net Assets

(EUR) %)
UnitedHealth Group 5,278,924 2.19
Microsoft 4,459,701 1.85
Apple 4,342,850 1.80
JPMorgan Chase 4,056,493 1.68
Roche Holding 3,724,214 1.55
Thermo Fisher Scientific 3,403,544 1.41
Sonova Holding (B) 3,223,414 1.34
Stryker 3,100,588 1.29
Rolls-Royce Holdings 2,993,441 1.24
Amazon.com 2,948,738 1.22

SECTOR BREAKDOWN AS AT 30.04.2023

backdrop of some betterthan-expected earnings reports, production cuts by Net Asseufs
major crude oil producers to support prices and fears around the energy (%)
situation in Europe. Healthcare 24.78
Financials 22.83
Over the period, the managers reduced the exposure to strategies focused on Information Technology 16.13
the economically sensitive financials and industrials sectors in view of recession Industrials 14.02
risks. Instead, they added to the global health care strategy as the sector is less - -
sensitive to decelerating economic growth. The managers also recently added Consumer Discretionary 991
to the consumer strategy, due to an improved outlook for consumer spending in Materials 3.93
.Chir.lq after the country relgxed its COVID-19 related restrictions and in Europe Consumer Staples 3.77
in view of falling energy prices.
Open Ended Fund 2.02
Communication Services 1.26
Energy 1.02
Real Estate 0.29
Total Return as at 30.04.2023** One Year Five Years Since Launch
Share Class Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
Date From C lative C ive C lative C lative A lised Ci lative C lative A lised
I-ACC Shares (GBP) 21.10.2013 21.10.2013 5.5% 3.6% 54.9% 60.3% 9.1% 166.4% 150.6% 10.8%

*Comparative index: MSCI ACWI Selected GICS Special Weighted Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.

142



Fidelity
Funds

America Fund 8

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal USD Assets Assets

Securities Admitted to or Dealt on an Official Stock Exchange Total Investments (Cost USD 2,964,519,373)

3,159,323,098 98.26

Energy
Baker Hughes us usb 4578596 134,129,961  4.17
Cheniere Ener us usb 854,664 130,874,722  4.07 ) o
Schlumberger%S) Us USD 1256846  61359.232 191 Underlying  Unrealised % Net
Denbury uUs USD 219,970 20433036 0.64 exposure USD  gain/(loss) Assets
ChampionX us UsD 409,019 11,160,074  0.35 usb
357,957,025 11.13
Forward Foreign Exchange Contracts
Utilities
Sempra Energy Us  USD 655978 102,201,443 3.18 A Shares (SGD) (hedged)
Exelon us usD 2,177,877 93,648,690  2.91 Bought USD Sold AUD at 0.666175 16/05/2023 235,975 1,450 0.00
Constellation Energy us usD 343,048 26,493,623  0.82 Bought SGD Sold USD at 1.333995 16/05/2023 301,051 320 0.00
CMS Energy us usD 423,974 26,426,305  0.82 Bought AUD Sold USD at 1.492504 16/05/2023 9,380 (111) (0.00)
248.770,061 774  Bought USD Sold SGD at 0.749092 16/05/2023 319,531 (568) (0.00)
Bought AUD Sold USD at 1.477197 16/05/2023 71,216 (1,562) (0.00)
Materials Bought USD Sold EUR at 1.093118 16/05/2023 467,734 (5,018) (0.00)
: ) Bought SGD Sold USD at 1.330278 16/05/2023 24,081,583 (41,549) (0.00)
Agnico Eagle Mines (US) CA usD 1,425,040 82,680,809 2.57 (47,058) (0.00)
RPM International us usb 383,774 31,653,674  0.98 _ (&70%8) (8.99)
114,334,485 356  A.ACC Shares (AUD) (hedged)
Industrials Bought USD Sold AUD at 0.662496 16/05/2023 82,366 48 0.00
Bought AUD Sold USD at 1.491631 16/05/2023 55,175 (683) (0.00)
FedEx us usb 499,076 115,784,385 354 Bought USD Sold EUR at 1.093176 16/05/2023 90,055 (961) (0.00)
Norfolk Southern us uspb 482,189 98,612,379 3.07  Boyght AUD Sold USD at 1.501107 16/05/2023 4,604,069 (28,118) (0.00)
Union Pacific us usb 466,626 91,883,313  2.86 (29.718) (0.00)
Air Lease (A) us usb 1,156,638 46,219,252  1.44 _ (#n4) (9.00)
Stanley Black & Decker us usb 534,498 45576611 1.42
Jacobs Solutions us UsD 364435 42361876 132 AACC Shares (CZK) (hedged)
Carlisle us usD 182,200 39,653,974  1.23 Bought CZK Sold USD at 21.477200 16/05/2023 42,643,082 347,310 0.01
XPO us usD 528,270 23,555,567 0.73 Bought CZK Sold USD at 21.483145 16/05/2023 397,619 3,349  0.00
501,647,355 15.60  Bought USD Sold AUD at 0.666175 16/05/2023 417,922 2,568  0.00
Bought USD Sold CZK at 0.046947 16/05/2023 672,376 90  0.00
Information Technolo Bought AUD Sold USD at 1.477196 16/05/2023 121,446 (2,664) (0.00)
9y Bought USD Sold EUR at 1.093118 16/05/2023 828,397 (8,887) (0.00)
Alphabet (A) us usb 978,365 104,014,916 3.23 341766 0.01
Salesforce.com us usD 391,701 77,474,599  2.41 " -
NXP Semiconductors NL usb 304,469 49,369,704 154
DXC Technology us UsD 1568399 37437694 116 A-ACC Shares (EUR) (hedged)
Intel Us Usb 1029125 32,082,912 100  Bought EUR Sold USD at 0.914814 16/05/2023 70,073,249 759,850 0.02
Qualcomm Us Usb 273949  31517.870 098  Bought EUR Sold USD at 0.910737 16/05/2023 781,455 4,953 0.00
Micron Technology Us Usb 384,174 24272097 0.5  Bought USD Sold AUD at 0.666175 16/05/2023 696,139 4,278 0.00
356,169,792 11,08  Bought USD Sold EUR at 1105495 16/05/2023 1,233,922 584 0.00
Bought AUD Sold USD at 1.492504 16/05/2023 28,141 (332) (0.00)
Consumer Discretionary Bought AUD Sold USD at 1.477196 16/05/2023 205,389 (4,506) (0.00)
Lowe's Cos us usb 185,097 38,052,283 1.18 764827 002
Vail Resorts us usb 141,495 33,851,309 1.05
Electronic Arts Us  UusD 157,984 20103468 0.3 A-ACC Shares (HUF) (hedged)
92,007.060 286  Bought HUF Sold USD at 347.531200 16/05/2023 8,796,896 205,352 0.01
Bought HUF Sold USD at 349.274584 16/05/2023 93,026 2,704 0.00
Bought USD Sold AUD at 0.666175 16/05/2023 86,670 533 0.00
Consumer Staples Bought USD Sold HUF at 0.002945 16/05/2023 115,097 (59) (0.00)
BJ's Wholesale Club Holdings us usb 1252010 95691095 298 Boyght AUD Sold USD at 1.477196 16/05/2023 24844 (545) (0.00)
Bunge us usb 996,385 92,464,497  2.88  Boyght USD Sold HUF at 0.002924 16/05/2023 91,977 (697) (0.00)
Keurig Dr Pepper us usb 2,099,858 68,287,385 212 Boyght USD Sold EUR at 1.093118 16/05/2023 171,823 (1,843) (0.00)
Dollar Tree us usb 408,126 62,798,398  1.95 205445 001
Sysco us usb 641,583 49,087,544 153 " :
368,328,919 1146 A_ACC Shares (PLN) (hedged)
Healthcare Bought PLN Sold USD at 4.292275 16/05/2023 40,554,391 1,320542  0.04
' Bought USD Sold AUD at 0.666175 16/05/2023 395,410 2,430 0.00
AmerisourceBergen us usD 641,734 106,874,367  3.32  Boyght USD Sold PLN at 0.240443 16/05/2023 414,153 (207) (0.00)
McKesson us usb 292,137 106,098,355  3.30  Boyght USD Sold PLN at 0.240301 16/05/2023 483,916 (528) (0.00)
Elevance Health us usb 206,009 96,976,613 3.02  poyght USD Sold PLN at 0.240273 16/05/2023 485,312 (584) (0.00)
Johnson & Johnson ) ) us usb 529,321 86,464,591 2.69  poyght AUD Sold USD at 1.477197 16/05/2023 113,458 (2,489) (0.00)
Laboratory Corp of America Holdings us usD 359,106 81,251,429  2.53 Bought USD Sold EUR at 1.093118 16/05/2023 783,867 (8,409) (0.00)
Baxter International us usD 1,472,128 69,624,314 217 1310755 0.04
CVS Health us usb 916,201 67,267,456 2.09 _ 11875 0904
614557,125 19.11 | ACC Shares (EUR) (hedged)
Financials Bought EUR Sold USD at 0.914814 16/05/2023 732,389 7,942 0.00
Bought USD Sold EUR at 1.105495 16/05/2023 8,066 4 0.00
Berkshire Hathaway (B) us usb 452,954 148,568,812  4.62 T 791 om0
Wells Fargo us usb 2,475,975 97,999,084  3.05 . -
RenaissanceRe Holdings BM usD 231,608 49,654,343 1.54
< 296222239 9.21 SR-ACC Shares (SGD) (hedged)
Bought USD Sold AUD at 0.666175 16/05/2023 68,396 420 0.00
Real Estate Bought USD Sold SGD at 0.749092 16/05/2023 80,070 (142) (0.00)
Bought SGD Sold USD at 1.329823 16/05/2023 70,836 (146) (0.00)
Weyerhaeuser REIT us usb 2,511,259 75,061,521 233 Boyght AUD Sold USD at 1.477196 16/05/2023 20,512 (450) (0.00)
75061521 233  Bought USD Sold EUR at 1.093118 16/05/2023 135,580 (1,454) (0.00)
Bought SGD Sold USD at 1.330278 16/05/2023 6,982,300 (12,047) (0.00)
Open Ended Fund (13,819) (0.00)
Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 1 3,548 0.00
3548 000 W-ACC Shares (GBP) (hedged)
Bought GBP Sold USD at 0.803382 16/05/2023 828,871 9,141 0.00
Communication Services Bought USD Sold AUD at 0.666175 16/05/2023 8,276 51 0.00
TMobile (US) Us USD 509,644 73750539 229  Bought GBP Sold USD at 0.797635 16/05/2023 8,901 34 0.00
Universal Music Group NL EUR 2766930 60513434 188  Bought AUD Sold USD at 1.515932 16/05/2023 5,805 22 0.00
130263975 44 Bovaht USD Sold EUR at 1.102142 16/05/2023 15,691 (40) (0.00)
1205 - Bought AUD Sold USD at 1.477199 16/05/2023 2,505 (55) (0.00)
9,153 0.00
Fractions (3) (0.00)
Y Shares (EUR) (hedged)
Bought EUR Sold USD at 0.914814 16/05/2023 12,444,276 134,942 0.00
Bought EUR Sold USD at 0.913478 16/05/2023 116,478 1,091 0.00

A full list of footnotes is given on page 9.

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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AmeriCG Fund 8 - continued

Schedule of Investments as at 30 April 2023

Bought USD Sold AUD at 0.666175 16/05/2023
Bought USD Sold EUR at 1.105495 16/05/2023
Bought USD Sold EUR at 1.104423 16/05/2023
Bought AUD Sold USD at 1.477196 16/05/2023

Y-ACC Shares (EUR) (hedged)

Bought EUR Sold USD at 0.914814 16/05/2023
Bought USD Sold AUD at 0.666175 16/05/2023
Bought AUD Sold USD at 1.495918 16/05/2023
Bought AUD Sold USD at 1.493933 16/05/2023
Bought USD Sold EUR at 1.102143 16/05/2023
Bought AUD Sold USD at 1.477197 16/05/2023
Bought USD Sold EUR at 1.103799 16/05/2023
Bought USD Sold EUR at 1.098714 16/05/2023

Options

Purchased Put S&P 500 Compo. Index 3475 19/01/2024

Other Assets and Liabilities

Net Assets

Underlying Unrealised % Net

exposure USD gain/(loss) Assets
usD

123,615 760  0.00

160,884 76 0.00

531,712 (264) (0.00)
39,873 (875) (0.00)

135,730  0.00
57,595,305 624544 0.02
572,192 3516 0.00
51,741 (494) (0.00)
97,461 (1,058) (0.00)
466,077 (1,193) (0.00)
168,292 (3,692) (0.00)
7,989,829 (8,479) (0.00)

10,543,860 (59,711) (0.00)
553,433  0.02

Contracts Market Value % Net
Cey USD Assets

usb 962 7,023,562  0.22

7,023,562 0.22

45,829,439 1.42

3,215,414,583 100.00

GEOGRAPHICAL SPLIT

Country

USA

Netherlands

Canada

Bermuda

Ireland

Cash and other net assets

Country Code

us
NL
CA
BM
IE

% Net Assets

90.72
3.42
2.57
1.54
0.00
1.74
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Real Estate
Americold Realty Trust REIT us usb 755,708 22,368,958 2.16
Energy 22,368,958 2.16
Schlumberger (US) us usb 610,014 29,780,877  2.88
Pioneer Natural Resources us usb 48,884 10,716,262 1.04  Open Ended Fund
ChampionX us usb 145,789 3,977,844 038  Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 1,902 35,625,887 3.44
44,474,985 4.30 35,625,887  3.44
Materials Communication Services
Agnico Eagle Mines (US) CA usD 360,130 20,894,749 202 TMobile (US) us usD 203,919 29,509,081 2.85
Pan American Silver (USA) CA usb 717,577 12,894,867  1.25 29.509.081  2.85
Wheaton Precious Metals CA usD 199,890 9,884,552  0.95 [ bt b
Celanese us usb 23,861 2541281025 L
46215399 446 - S€
Industrials Materials
X Farmers Bus (Pref'd) (Perpetual)* us usb 188,271 12,256,434  1.18
FTl Consulting , us usb 126248 22,729,765 220 gqrmers Bus SR F 0% (Pref'd) (Perpetual)® us usD 127,073 8,272,471 0.80
SS&C Technologies Holdings us usD 294,418 17,020,284  1.64 — .
Concentrix Us usD 139,099 13,489,816 1.30 __ 20528905 198
Univar us usb 302,582 10,731,086  1.04 )
Clarivate GB usD 928,806 8201,353 079 Industrials
Casella Waste Systemsc (A) us usD 92,764 8,101,964  0.78 Tradeshift Holdings* us usD 348,931 4,386,066  0.42
Leidos Holdings us usb 70,392 6,568,324  0.63 4,386,066 0.42
GXO Logistics us usb 112,930 6,014,655  0.58 _————
ManpowerGroup us usD 56,345 4,261,916  0.41 .
XPO us usb 81,748 3,645,141 035 Information Technology

Graphcore Service (Pref'd) (Perpetual)* GB usb 1,034,652 4,186,407  0.40

100,764,304  9.73 4,186,407  0.40

Information Technology

Salesforce.com us usD 124,909 24,705,740  2.39 Fractions (2) (0.00)
cow us usb 99,531 16,852,515  1.63
Ciena us usb 249,313 11,393,597  1.10
Alphabet (A) us usb 102,937 10,943,748  1.06  Total Investments (Cost USD 964,383,881) 1,032,976,211 99.78
Lumentum Holdings us usD 121,680 5,864,980 0.57 _—
Akamai Technologies us usD 64,257 5,260,758  0.51
New Relic us usb 69,617 4,956,749 0.48
Pegasystems us usD 97,856 4,456,361 0.43
Nutanix (A) us usb 181,332 4,362,847  0.42 Underlying Unrealised % Net
Innoviz Technology Service IL usb 553,441 1,436,179 0.14 exposure USD gain/(loss) Assets
90,233,474  8.72 usb
Consumer Discretionary Forward Foreign Exchange Contracts
Ollie's Bargain Outlet Holdings us usD 285,681 18,263,587 1.76
Deckers Outdoor us usb 22,047 10,400,401 100  A-ACC Shares (EUR) (hedged)
Charter Communications (A) us usb 23,706 8,785,657  0.84  poyght EUR Sold USD at 0.914814 16/05/2023 11,773,211 127,665  0.01
Crocs | us usb 49,130 6,036,101  0.58  poyght USD Sold EUR at 1.103406 16/05/2023 133,812 (190) (0.00)
Expedia Group us usb 62,525 5848588  0.56  poyght USD Sold GBP at 1.244737 16/05/2023 707,886 (7,722) (0.00)
Burlington Stores us usD 28,545 5,522,923 0.53 119.755  0.01
Service Corp International us usD 61,977 4,369,353  0.42 e 7P
Ross Stores us usb 41,344 4,367,185  0.42
Churchill Downs Us  UusD 13,884 4047332 039 W-ACC Shares (GBP) (hedged)
Ferrari I Usb 11,796 3277399 032  Bought GBP Sold USD at 0.803382 16/05/2023 1,272,744 14,036 0.00
T 70866526 685  Bought GBP Sold USD at 0.804174 16/05/2023 25,865 311 0.00
Bought USD Sold GBP at 1.247519 16/05/2023 16,863 (147) (0.00)
Consumer Staples Bought USD Sold EUR at 1.093118 16/05/2023 24,641 (264) (0.00)
Monster Beverage uUs USD 483,135 26915470  2.60 13,936 0.00
US Foods Holding us usb 649,309 24,881,529  2.40
Sysco us usb 278,008 21,270,386  2.05 N
Tyson Foods (A) Us USD 299,080 18626674 180 Other Assets and Liabilities 2,105,878  0.21
Sprouts Farmers Market us usD 432,714 14,954,585  1.44 PP —————
InF;redion uUs USD 139,349 14762643 143  NetAssets _1,035,215,778 100.00
Spectrum Brands Holdings us usD 104,507 7,023,886 0.68
128,435,173  12.41
Healthcare GEOGRAPHICAL SPLIT
Johnson & Johnson us usD 234,604 38,322,631 3.70
Horizon Therapeutics us usD 336,702 37,575,968  3.63
AstraZeneca (pGB) GB  GBP 231817 34255671 331 country Country Code % Net Assets
Boston Scientific us usb 604,975 31,791,428  3.07
Amgen us UsD 86,898 20,770,289 201 USA us 78.57
UnitedHealth Group us UsD 41,044 20,212,309 195 UK GB 6.69
CVS Health us UsD 269,134 19,759,803 191  Bermuda BM 4.58
Humana us UsD 34,595 18,271,136 176  Canada CA 4.22
Encompass Health us UsD 239,101 15,080,109 1.46 Ireland IE 3.44
Genus GB  GBP 441,571 14,932,322 144  Germany DE 1.82
Viatris us uUsD 1,133,480 10,518,698 102  !taly T 032
TG Therapeutics us uUsD 147,521 3,550,819 034  Israel I 0.14
m Cash and other net assets 0.22
Financials
Fiserv us usb 282,059 34,360,402 3.32
RenaissanceRe Holdings BM usD 140,612 30,145,846  2.91
Tradeweb Markets (A) us usb 364,845 25768968  2.49
Muenchener Rueckversicherungs-Gesellschaft DE EUR 50,131 18,845,001  1.82
MarketAxess Holdings us usD 56,493 17,880,511 1.73
Everest Re Group BM usD 45,695 17,317,884  1.67
Nasdaq us usb 145,053 7,980,793  0.77
Wise GB GBP 1,115,022 7,715,143 0.75
Houlihan Lokey us usb 68,040 6,235,872 0.60
Ares Management (A) us usD 47,880 4,089,447  0.40

170,339,867 16.45

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets

Sariguna Primatirta ID IDR 5,448,459 187,668  0.02
145,269,550 13.05

Securities Admitted to or Dealt on an Official Stock Exchange

Energy
PTT Exploration & Production (F) TH THB 3683390 16035030 1.44 Healthcare
Santos AU AUD 2,353,064 11,127,522 1.00 Bangkok Dusit Medical Services (F) TH THB 22,617,437 19,415,814  1.74
PTT (F) TH THB 9,517,372 8,657,547 078  Chularat Hospital (F) ™ THB 101,156,261 10,372,006 0.93
Star Petroleum Refining (F) TH THB 16,368,465 4,668,281 042  Rajthanee Hospital ™ THB 8,427,155 7,036,343 0.63
Dayang Enterprise Holdings MY MYR 15,245,964 4,530,589  0.41 Medikaloka Hermina ID IDR 59,248,348 5,715,103 0.51
45,018,969 4.05 42,539,266  3.82
Utilities Financials
Mega First MY MYR 6,871,082 5269,051 047  DBS Group Holdings sG SGD 2,816,955 69,554,484  6.25
Ciquang Listrindo ID IDR 101,677,579 4,750,031 0.43 Bank Central Asia ID IDR 103,125,447 63,735,013 5.73
First Gen PH PHP 10,511,678 3,002,523 0.27 United Overseas Bank (L) SG SGD 2,491,105 52,878,840  4.75
Aboitiz Power PH PHP 3,025,525 2,075,832 0.19 Oversea-Chinese Banking (L) SG SGD 4,373,815 41,359,149  3.72
ACEN PH PHP 2724577 295652 0.03  Bank Mandiri Persero ) IDR 112,312,084 39,657,368  3.56
15,393,089 1.38 Bank Rakyat Indonesia Persero ID IDR 103,470,868 35,986,004 3.23
Bank Negara Indonesia Persero (L) ID IDR 40,182,635 25,855,780 2.32
. CIMB Group Holdings MY MYR 17,248,729 19,585,599  1.76
Materials Hong Leong Bank MY  MYR 3519.721 15898908  1.43
PTT Global Chemical (F) TH THB 6,939,684 8,457,172 0.76  ggnk Of The Philippine Islands PH PHP 7,874,329 15,297,965 137
Perseus Mining AU AUD 5,680,125 8,396,471  0.75  Metropolitan Bank & Trust PH PHP 11,815,294 12,501,150  1.12
Zijin Mining Group (H) CN HKD 4,921,322 8,522,186  0.75  pynk Syariah Indonesia D IDR 76,206,733 8,994,273  0.81
Siam Cement (F) TH THB 751,629 6,730,604 060 BpO Unibank PH PHP 2,375,976 6,177,494 056
Avia Avian D IDR 130,214,305 5326307 048  [p| Capital MY MYR 1281759 3472370 031
Nickel Mines AU AUD 8,172,758 5178395  0.47  Tisco Financial Group TH THB 901,961 2,385,463 0.21
Scientex ‘ My MYR 4,969,278 3,802,140 0.34  Tisco Financial Group (F) TH THB 894,265 2,365,110  0.21
Petronas Chemicals Group MY MYR 1,410,704 2,242,996 0.20 Ngern Tid Lor TH THB 3,232,248 2,010,655  0.18
Scientex WTS 14/01/2026 My MYR 255507__ 33538 0.00  gqnk BTPN Syariah D IDR 13,445,890 1,962,642 0.18
48,489,807 4.36 Yangzijiang Financial Holding SG SGD 3,858,977 1,116,176  0.10
Vertex Technology Acquisition SG SGD 290,925 1,002,483  0.09
Industrials Vertex Technology WTS 31/12/2029 SG SGD 87,277 12,805 0.00
International Container Terminal Services PH PHP 3,899,519 15,278,427  1.37 421,809,731 37.90
Singapore Technologies Engineering SG SGD 5,360,337 14,591,010  1.31
BOC Aviation SG HKD 1,423,959 11,268,405 101  Real Estate
Arwana Citramulia 1D IDR 122,940,057 7674926 069 cqpitaland Investment Singapore SG SGD 6,854,283 19,180,360  1.72
CTOS Digital My MYR 14,715,824 4,661,992 042 cqpitgland India Trust SG SGD 11,584,815 9,488,151  0.85
Business Online (F) TH THB 12,898,576 3782310 034 Cipytra Development D IDR 108,351,677 7,355,605 0.6
Surya Pertiwi D IDR 91,343,366 3,458,106 031 | 4nd & Houses TH THB 25,522,931 7,332,943 0.66
Grand Venture Technology SG SGD 8,274,560 3,050,505 0.27 Pakuwon Jati D IDR 200,305,140 6,640,229  0.60
Cebu Air PH PHP 2,693,927 1,916,416 017 gpqlai (F) TH THB 8,585,099 5,333,748 0.48
Cebu Air (Pref'd) PH PHP 1,793,928 1,276,172 011 Ropinsons Land PH PHP 18,264,075 4,755,222 0.43
Credit Bureau Asia SG SGD 1,589,025 1,019,241 009 geppel Pacific Oak (US) REIT SG ) 8,463,379 3,049,615 0.27
Cardig Aero Services ID IDR 32,967,604 926245 008  |gpd & Houses (F) TH THB 8,140,640 2,338,871  0.21
68,903,755 6.19  Puradelta Lestari D IDR 28,187,334 324,783 0.03

. 65,799,527  5.91
Information Technology O TR 571

AEM Holdings SG SGD 2,447,335 6,229,077 056 Open Ended Fund

FPT ) VN~ VND 1,746,634 5769751 052 gigelity ILF - The US Dollar Fund - AACCUSD IE usD 3,702 69,337,803 6.23

Pentamaster International MY HKD 37,536,814 5,313,472 0.48 m

Metrodata Electronics ID IDR 66,431,376 2,581,948 0.23 o TAemrem e T

SKP Resources MY MYR 7,154,687 2,089,248 0.19 L. .

VS Industry MY  MYR 9,890,413 1,810,895 0.6 Communication Services

D&O Green Technologies MY MYR 1,893,358 1,747,888 0.16 Singapore Telecommunications SG SGD 6,048,140 11,582,204 1.04

UMS Holdings SG SGD 633,911 491,791 0.04 Telkom Indonesia Persero ID IDR 28,010,433 8,126,634 0.73
26,034,070 2.34 Sarana Menara Nusantara ID IDR 106,831,642 7,474,240 0.67

27,183,078 2.4
Consumer Discretionary

Sea ADR G UsD 628,318 47,563,666  4.27 Securities Admitted to or Dealt on Other Regulated Markets
Genting (Malaysia) MY MYR 10,123,528 10,684,179  0.96
Home Product Center (F) TH THB 25,344,998 10,415,733 094 Real Estate
Dream International HK HKD 16,809,826 9,762,929 0.88 Ascott Residence Trust SG SGD 390,782 317,230  0.03
Crystal International Group HK HKD 17,149,082 6,609,235  0.59 317,230  0.03
Plan B Media TH THB 19,675,439 4,698,027 0.42 —_—
Wilcon Depot PH PHP 8,639,248 4,515,776  0.41 . f
Map Akiif Adiperkasa D IDR 13,071,817 4100778 037 EQity Linked Notes
Phu Nhuan Jewelry VN VND 1,099,321 3608017 0.32 HSBC (Mobile World Investment (A)) ELN 06/05/2024 CN usD 2,109,581 3,473,213  0.31
Selamat Sempurna ID IDR 31,231,815 3,310,884 0.30 3,473,213  0.31
AllHome PH PHP 72,602,643 2,752,831 0.25
Bloomberry Resorts PH PHP 14,042,943 2,662,289 0.24 Unlisted
Xingda International Holdings CN HKD 11,327,638 2,324,935 0.21
Plan B Media WTS 13/01/2025 TH THB 610,991 40,455  0.00 Consumer Discretionqry

113,049,734 10.16 Jaya Bersama Indo* ID IDR 79,527,406 0 0.00

0 0.00

Consumer Staples
CP ALL (F) H THB 17,821,493 33841762 304  Consumer Staples
Indofood Sukses Makmur D IDR 42083081 18512719 166 140 (R ™M THB 2 433539 1464619 043
Wilmar International SG SGD 5,217,221 15,408,540  1.38 e m
Heineken (Malaysia) MY MYR 1,408,452 8,885,572  0.80 P i b
Indofood CBP Sukses Makmur ID IDR 11,918,253 8,603,965 0.77
Universal Robina PH PHP 2,378,508 6,312,912 0.57 Fractions @ (0.00)
Osotspa (F) TH THB 6,825,003 5,905,030 0.53 .
Thai Beverage TH SGD 11,537,798 5,543,784  0.50
First Resources SG SGD 4,722,837 5,437,558  0.49 T4 ol NAT 4Z0  OR X1
Mayora Indah (PT) D IDR 26,892,624 4768846 043  1otal Investments (Cost USD 1,090,641,529) _ 1.094,085,439 9831
Uni-Charm Indonesia ID IDR 56,242,531 4,443,375  0.40
Sheng Siong SG SGD 3,021,677 4,014,318  0.36
Industri Jamu Dan Farmasi Sido Muncul ID IDR 72,968,270 3,932,972 0.35
Japfa SG SGD 24,362,516 3846943 035  Other Assets and Liabilities 18,817,311 1.69
Saigon Beer Alcohol Beverage VN VND 510,554 3,743,035  0.34
Asian Alliance International TH THB 25,473,943 3,591,339  0.32 T 1112 000 750 100 00
Asian Sea (F) H THB 9,685,921 2979421 027 NetAssets __1,112,900,750 100.00
Century Pacific Food PH PHP 4,936,150 2,303,864 0.21
RFM PH PHP 27,475,506 1,612,267 0.14
AustAsia Group CN HKD 3,389,443 1,393,660 0.13

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Schedule of Investments as at 30 April 2023

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
Singapore SG 28.97
Indonesia ID 25.56
Thailand TH 15.76
Malaysia MY 8.09
Philippines PH 7.43
Ireland IE 6.23
Australia AU 2.22
Hong Kong SAR China HK 1.47
China CN 1.39
Vietnam VN 1.18
Cash and other net assets 1.69
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Funds Asia Pacific Opportunities Fund

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal USD Assets Assets
Securities Admitted to or Dealt on an Official Stock Exchange Fractions 2 000
Energy Total Investments (Cost USD 2,304,886,696) _2,206,954,103_98.57
China Merchants Energy Shipping (A) CN CNY 53,515,936 51,353,929  2.29 PR ———————
Whitehaven Coal AU AUD 6,860,967 32,863,834  1.47
China Merchants Energy Shipping (A) CN CNY 8,441,543 8,100,510  0.36
92,318,273  4.12
Underlying Unrealised % Net
Materials exposure USD  gain/(loss) Assets
Franco-Nevada (USA) CA usb 1,102,076 168,077,610  7.51 usb
James Hardie Industries CDI IE AUD 4,053,692 90,094,646  4.02
Incitec Pivot AU AUD 15,327,066 32,589,774  1.46 :
Beijing Oriental Yuhong Waterproof Technology (A) CN  CNY o538630 28010351 125 | orward Foreign Exchange Contracts
Skshu Paint (A) CN CNY 1,143,384 16,937,076 0.76
Skshu Paint (A) CN  CNY 754342 11174146 050 AACC Shares (SGD) (hedged)
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 780,171 3,342,118 0.15  Bought USD Sold TWD at 0.03292¢ 16/05/2023 4,586,826 49,652 0.00
m Bought USD Sold AUD at 0.666175 16/05/2023 5,738,874 35,264  0.00
S i Bought USD Sold CNY at 0.145466 16/05/2023 5,388,723 31,303  0.00
. Bought USD Sold KRW at 0.000757 16/05/2023 2,310,660 29,210  0.00
Industrials Bought USD Sold HKD at 0.127666 16/05/2023 4,262,492 6,286  0.00
Techtronic Industries HK HKD 8,270,855 89,258,109  3.99 Bought USD Sold KRW at 0.000750 16/05/2023 321,115 1,012 0.00
BOC Aviation SG HKD 5,638,875 44,622,862 1.99 Bought CNY Sold USD at 6.925310 16/05/2023 395,145 623 0.00
133,880,971 5.98 Bought USD Sold NZD at 0.621087 16/05/2023 139,814 613 0.00
- Bought SGD Sold USD at 1.336101 16/05/2023 100,217 265 0.00
Information Technology Bought EUR Sold USD at 0.906285 16/05/2023 169,042 240 0.00
Taiwan Semiconductor Manufacturing ™w WD 9,995,701 163,351,858 7.30  Bought TWD Sold USD at 30.715500 16/05/2025 250,470 127 000
. Bought IDR Sold USD at 14946.919834 16/05/2023 659 12 0.00
ASML Holding NL EUR 213,716 135,312,792 6.04
h Bought NZD Sold USD at 1.618493 16/05/2023 10,874 9 0.00
SK Hynix KR KRW 1,554,017 104,167,728  4.65
K Bought USD Sold IDR at 0.000067 16/05/2023 12,523 (195) (0.00)
MediaTek ™w WD 2,594,250 56,288,842  2.51
s ) Bought USD Sold SGD at 0.748776 16/05/2023 1,580,396 (3,474) (0.00)
amsung Electronics KR KRW 1,089,934 53,442,014  2.39
! ) Bought USD Sold INR at 0.012158 16/05/2023 2,072,459 (9,545) (0.00)
Zhen Ding Technology Holding ™w TWD 9,958,765 36,197,477  1.62
‘ € ) Bought USD Sold EUR at 1.093176 16/05/2023 2,451,159 (26,166) (0.00)
Taiwan Semiconductor Manufacturing ADR ™ usD 101,064 8,502,509 0.38 B ht SGD Sold USD at 1.330278 16/05/2023 38/805 573 46.953) (0.0
Suzhou Sushi Testing Group (A) CN  CNY 92,535 381941 002  BoY9 o at1. /05/ 805,575 (66:953) (0.00)
557,645,161 24.91 48,285 0.00
Consumer Discretionary Other Assets and Liabilities 31,912,208 1.43
Focus Media Information Technology (A) CN CNY 75,081,026 69,882,126  3.12
Yum China Holdings CN usb 626,211 38,411,804  1.72 Net Assets 2,238,914,594 100.00
Nine Entertainment Holdings AU AUD 24,289,821 33,393,567  1.49 e —
Trip.com Group ADR CN usD 767,312 27,017,055 1.21
Yum China Holdings CN HKD 389,437 23,784,568  1.06
Restaurant Brands (New Zealand) Nz NZD 1,845,251 8,478,398 0.38
Focus Media Information Technology (A) CN CNY 7,087,921 6,597,126  0.29 GEOGRAPHICAL SPLIT
Bafang Electric Suzhou CN CNY 349,809 4,509,242 0.20
Bafang Electric Suzhou CN CNY 10,181 131,243 0.01 .
212,205,129 948  Country Country Code % Net Assets
C Stapl China CN 28.46
onsumer Staples Taiwan Area ™™ 11.81
Kweichow Moutai (A) CN  CNY 353,966 90,015,568 4.02  Australia AU 1147
Kweichow Moutai (A) CN  CNY 46,415 11,803,606 053  |ndia N 899
Hanjaya Mandala Sampoerna (Dematerialised) ID IDR 10,257,118 710,563  0.03 Hong Kong SAR China HK 8.17
102,529,737 4.58 Canada CA 7.51
Korea KR 7.04
Healthcare Ireland IE 6.68
csL AU AUD 490,171 97,714766 436  Netherlands NL 6.04
Fortis Healthcare IN INR 4746580 15,157,418 0.68 f\""gﬂg""f ’ f\g ;-;’Z
ew Zealan R
w Indonesia ID 0.03
. A Cash and other net assets 1.43
Financials
HDFC Bank IN INR 5,309,978 109,635,355  4.90
AIA Group HK HKD 8,618,818 93,637,852  4.18
HDFC Bank ADR IN usD 1,101,666 76,488,653  3.42
Macquarie Group AU AUD 495,715 60,284,059  2.69

340,045,919  15.19

Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 3,172 59,412,635  2.65
59,412,635  2.65

Equity Linked Notes

BNP (Focus Media Info (A)) ELN 10/07/2023 CN usb 36,592,477 34,058,523  1.52
UBS (Focus Media Information (A)) ELN 06/02/2025 CN usb 32,344,669 30,104,867 1.34
HSBC (Focus Media Information (A)) ELN 03/06/2023 CN usb 31,434,079 29,257,334  1.31

93,420,724  4.17
Securities Admitted to or Dealt on Other Regulated Markets

Consumer Discretionary
Trip.com Group CN HKD 53,302 1,869,335  0.08
1,869,335  0.08

Equity Linked Notes

IPM (Beijing Oriental Yuhong (A)) ELN 12/06/2023  CN usD 7,483,121 32,056,243  1.43
CITI (Focus Media Information (A)) ELN 23/02/2024 CN uUsD 33678577 31,346,405 1.40
HSBC (Skshu Paint (A)) ELN 23/06/2023 CN uUsD 1,914,182 28354860 1.27
BNP (Skshu Paint (A)) ELN 17/10/2024 CN uUsD 1,543,808 22,868,497  1.02
UBS (Beijing Oriental Yuhong (A)) ELN 16/06/2023  CN usD 5215132 22,340,616  1.00
BNP (Bafang Electric Suzhou (A)) ELN 22/07/2024  CN uUsD 671,973 8,662,068  0.39
UBS (Bafang Electric Suzhou (A)) ELN 06/02/2025  CN uUsD 378,662 4,881,141  0.22
UBS (Skshu Paint (A)) ELN 22/02/2024 CN uUsD 1,248 18,482 0.00

150,528,312  6.72

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
e B Ty Mobile World Investment VN VND 1,544,948 2,581,389 0.21
Securities Admitted to or Dealt on an Official Stock Exchange City Chic Collective AU AUD 71949673 7562336 021
Energy G8 Education AU AUD 2,987,996 2,415,581  0.20
L Lao Feng Xiang (B) CN usb 223,096 792,417  0.07
Great Eastern Shipping IN INR 1,712,328 14,209,272 117 China Xinhua Education Group CN HKD 6,877,983 710,994  0.06
Santos ) ) AU AUD 1,752,661 8,288,248 068 pqgnificent Hotel Investment HK  HKD 3,822,531 55,507 0.00
Dayang Enterprise Holdings MY MYR 21,242,961 6,312,696  0.52 m
Sinopec Kantons Holdings HK HKD 16,006,727 5,917,113  0.49 Pttt et
Karoon Energy AU AUD 3,922,330 5,604,603 0.46
Chennai Petroleum IN INR 994,514 3,702,741 031 Consumer Staples
44,034,675 363  Indofood CBP Sukses Makmur ) IDR 30,559,070 22,061,050  1.82
WH Group HK HKD 28,175,580 15,665,372 1.29
Utilities China Foods HK HKD 38,037,256 13,961,887  1.15
N Yixingtang Pharmaceutical (A) CN CNY 2,907,955 12,132,687  1.00
PTC India IN INR 15,421,989 17,961,460 1.48  yindq International Holdings HK HKD 3,255,387 8,503,165 0.70
Cikarang Listrindo D IDR 205,479,376 9,599,298 079  First Resources G SGD 5,647 983 6502710 054
NHPC IN INR 17,342,689 9405587  0.77  jgpfa Comfeed Indonesia D IDR 86,389,606 6,130,404 051
ENN Energy Holdings CN  HKD 471,729 6,450,969 053 1hgj Beverage TH SGD 11,949,221 5,741,468  0.47
First Gen PH PHP 13,005,317__ 3,714,798 031  Bymitama Agri D SGD 12,986,016 5,610,605  0.46
47,130,112 3.88  Japfa SG SGD 31,444,508 4,965,219 0.41
T RM PH PHP 77,495,936 4,547,473 037
Materials Dashenlin Pharmaceutical Group (A) CN CNY 778,233 3,871,757 032
Gold Road Resources AU AUD 18,736,954 23306563 192  AustAsia Group CN HKD 6,167,376 2,535,881  0.21
China Honggiao Group CN HKD 11,524,507 11,331,562 093  Convenience Retail Asia HK HKD 12,677,106 1,455,831 012
Perseus Mining AU AUD 5,006,598 7,400,850  0.61 113,683,509  9.37
Jiangxi Copper (H) CN HKD 3,535,495 6,285,086  0.52 -
Nickel Mines AU AUD 8,437,301 5346024 044 Healthcare
Wonik Materials KR KRW 262,975 5204716 043 Grgnyles India IN INR 6,597,306 24,264971  2.00
Adriatic Metals CDI GB AUD 2,101,911 5076889 042 niergio KR KRW 465587 12394457 102
SH Kelkar IN INR 3,294,931 4644717 038 ngogy KR KRW 353927 7336667  0.60
Keshun Waterproof Technologies CN CNY 2,290,443 3,569,852  0.29 1-Sens KR KRW 445,314 5,693,642  0.47
Sudarshan Chemical Industries IN INR 589,517 2,980,404 0.25  Begjjing Chunlizhengda Medical Instruments CN HKD 2,154,999 5,498,197  0.45
Champion Iron AU AUD 568,478 2,461,796 020 pentiom KR KRW 50,692 5,458,703  0.45
Steppe Gold cA CAD 2,696,784 2,069,169 017 vieworks KR KRW 211991 5423380 045
Musgrave Minerals AU AUD 13,362,848 1,986,851 016  Tempo Scan Pacific ) IDR 48,329,387 4,616,353 0.38
81,664,479 6.73 70,686,370 5.83
Industrials Financials
BOC Aviation SG HKD 3,952,488 31,277,750  2.58  ghrirgm Finance IN INR 2,547,679 41,610,091 3.43
Sinotrans (H) CN HKD 60,335,026 20,854,278 172 ayic Bank N INR 5304773 34854856 287
Arwana Citramulia D IDR 327,923510 20,471,674 169  |CICI Bank N INR 2914897 32818340 270
Qingdao Port International (H) CN HKD 29,502,381 17,262,135 142 Bynk Negara Indonesia Persero (L) D IDR 28,512,007 18,346,238  1.51
Genpact us Usb 336,927 14,939,350 123 Bgnk Mandiri Persero D IDR 51,789,956 18,287,020 151
KEI Industries IN INR 467,239 10,861,763  0.90  Fogeral Bank N INR 6,345,889 10,506,658  0.87
SIS IN INR 2,109,454 9,919,273 082 yyyndai Marine & Fire Insurance KR KRW 358,135 10,049,921 0.83
Sinotruk (Hong Kong) CN HKD 6,081,705 9272771 0.76  Kiwoom Securities KR KRW 85,720 6,007,887  0.50
Pacific Basin Shipping HK HKD 18,623,706 6,473,708  0.53 NHN KCP KR KRW 596,576 5,010,813  0.41
s ) KR KRw 115,366 5033734 041 Repco Home Finance IN INR 2,136,875 4,984,180 0.41
Sterling and Wilson Renewable IN INR 1,146,872 4,177,522 034 Muthoot Finance IN INR 344,047 4,299,702  0.35
Manpowergroup Greater China CN HKD 4,483,457 4,078,728 0.34 Home First Finance India IN INR 488,582 4,264,441 035
gtiﬁicl_esso Group Holdings E'; EIT(\II)V 4, 1;?1’22‘21 glg;}lii; ggg Noah Holdings ADR eN usb MzI0____3557575 033
KEC International IN INR 442,802 2,487,934  0.21 M
Cebu Air (Pref'd) PH PHP 3,106,935 2,210,224 0.18
TK Group Holdings CN  HKD 6,030,731 1.309,589 0,11 Real Estate
168,411,709 13.88 Chlng Oversea§ Grand Oceans Group HK HKD 41,566,287 24,047,645 1.98
Capitaland India Trust SG SGD 22,823,244 18,692,606  1.54
. Ciputra Development ID IDR 169,851,344 11,530,597 0.95
Information Technology China Resources Land HK HKD 1,640,199 7,624,926  0.63
Taiwan Union Technology ™ TWD 9,261,374 20,027,769  1.65 Supalai (F) TH THB 10,785,636 6,700,897  0.55
Micron Technology ) us usb 258579 16,337,028 135 | 5ngfor Group Holdings CN  HKD 2,112,191 5,764,594  0.48
Taiwan Semiconductor Manufacturing ADR W usD 128,729 10,829,958  0.89 m
Powertech Technology ™ TWD 3,461,262 10,350,147  0.85 P i
KoMiCo KR KRW 244,654 7,968,967  0.66
SK Hynix KR KRW 113,703 7621655 063 Open Ended Fund
Getac Holdings W  TWD 3,804,715 7,286,877 060  Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 3,051 57,139,947 4.71
MediaTek W  TWD 334,546 7,258,820  0.60 57,139,947  4.71
Tongdao Liepin Group CN HKD 5,163,882 6,610,263  0.54 -
Innodisk W  TWD 643,775 6266356 052 Equity Linked Notes
L‘i’t';“‘;;‘af:r%fmd”c“" Manufacturing m mg gg‘;ggz :'igz'f;; g;? UBS (Focus Media Information (A)) ELN 06/02/2025 CN  USD 7,123,845 6,630,533 055
Pentamaster International MY HKD 19,570,000 2741894 023 UBS (Yixingtang Pharmaceutical (A)) ELN 11/10/2024 CN usb 358,894 1,496,112 0.12
Metrodata Electronics ID IDR 68,291,870 2,654,258  0.22 8126645 0.67

115,063,393 9.48 I .
————————————— Communication Services

Consumer Discretionury Dialog Axiata LK LKR 54,676,450 1,874,495 0.15
Chow Sang Sang Holdings International HK HKD 17,252,860 22,666,472 1.87 1,874,495 0.15
China Yongda Automobiles Services Holdings CN HKD 31,203,813 20,949,844 173
Dream International HK HKD 26,991,308 15,676,202 129  Securities Admitted to or Dealt on Other Regulated Markets
Texwinca Holdings HK HKD 85,119,124 15,195,203  1.25
Crystal International Group HK HKD 37,721,516 14,537,827 120  Equity Linked Notes
Focus Media Information Technology (A) CN CNY 15,286,776 14,240,388 117 yUBS (Beijing Oriental Yuhong (A)) ELN 16/06/2023  CN usb 1,215,054 5,205,058  0.43
Galaxy Entertainment Group HK HKD 1,783,584 12,658,833 1.04  CIT| (Focus Media Information (A)) ELN 23/02/2024 CN usD 3,988,830 3,712,612 0.31
Zhongsheng Group Holdings CN HKD 2,408,135 10,269,780  0.85 T 8917670 073
Xingda International Holdings CN HKD 48,903,958 10,037,269  0.83 [ A
Pacific Textiles Holdings HK HKD 30,794,044 9,898,372  0.82 .
Fast Food Indonesia D IDR 120,271,963 6401235 o053 Unlisted
Shine Justice AU AUD 12,301,110 6,149,579 051 .
Texhong International Group HK HKD 8,423,426 614303 051 Materials
Brilliance China Automotive Holdings HK HKD 14,217,204 5,969,747  0.49 China Metal Recycling Holdings* HK HKD 63,544 0 0.00
Hankook Tire & Technology KR KRW 215,708 5,560,397 0.46 0 0.00
Neusoft Education Technology CN HKD 13,570,072 5,532,589  0.46 e
'Iéeequ Lanka I(.:K LKR 46,620,386 4,911,156  0.40 Information Technology

haowei Power Holdings N HKD 22,585,796 4,758,026  0.39 - 2
Selamat Sempurna 9 D IDR 40,125,396 4753692 035  DBATelecommunication Asia kY HKD 253384 0 000
Fu Shou Yuan International Group CN HKD 4,658,896 3,778,245  0.31 0 000
Nexteer Automotive Group us HKD 5,931,753 3,317,951 0.27
MegaStudyEdu KR KRW 62,073 2,907,937  0.24

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.

149



Fidelity ) )
Funds Asian Smaller Companies Fund cnine

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets

Healthcare
Chime Biologics* CN usb 798,840 290,778  0.02
JHL Biotech* KY TWD 798,840 170,266  0.01
461,044 0.04
Fractions (2) (0.00)
Total Investments (Cost USD 1,230,333,267) 1,201,485,335 99.01

Underlying Unrealised % Net
exposure gain/(loss) Assets

Cey usb

Contracts For Difference
Petrochina (H) (JPLS) HKD 65,306,852 678,385  0.06
Chow Sang Sang holdings (HSBC) HKD 2,408,990 (6,755) (0.00)
Financial Street Property (H) (UBS) HKD 16,016,930 (27,590) (0.00)
China Petrol & Chemical (H) (GS) HKD 57,844,074 (52,180) (0.00

591,860  0.05
Other Assets and Liabilities 11,394,785  0.93

Net Assets 1,213,471,980 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
India IN 19.61
China CN 17.56
Hong Kong SAR China HK 15.36
Indonesia ID 10.71
Korea KR 7.88
Taiwan Area ™ 5.86
Australia AU 5.40
Singapore SG 5.06
Ireland IE 4.71
USA us 2.85
Thailand TH 1.03
Philippines PH 0.86
Malaysia MY 0.75
Sri Lanka LK 0.56
UK GB 0.42
Vietnam VN 0.21
Canada CA 0.17
Cayman Islands KY 0.01
Cash and other net assets 0.99
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Materials
UltraTech Cement IN INR 157,871 14,609,842 0.72
Avia Avian ID IDR 204,125,101 8,349,566  0.41
Shandong Sinocera Functional Material CN CNY 1,708,392 7,268,044 0.36
Shandong Sinocera Functional Material (A) CN CNY 1,052,759 4,478,772  0.22
34,706,224  1.70
Industrials
Techtronic Industries HK HKD 1,478,873 15,959,820 0.78
NARI Technology (A) CN CNY 4,114,398 15,543,201  0.76
Weichai Power (H) CN HKD 6,788,918 10,022,704  0.49
Grab Holdings SG usb 2,951,948 8,457,330  0.42
Sinotrans (H) CN HKD 16,659,648 5,758,263  0.28
NARI Technology (A) CN CNY 1,331,628 5,030,570  0.25
60,771,888  2.98
Information Technology
Taiwan Semiconductor Manufacturing ™ TWD 11,397,426 186,296,432  9.15
Samsung Electronics KR KRW 3,165,904 155,231,636  7.62
Tencent Holdings CN HKD 2,790,206 123,585,020  6.07
Infosys IN INR 2,044,745 31,440,697 154
MediaTek ™w TWD 1,433,216 31,097,266 153
NAVER KR KRW 179,784 25,931,300 1.27
SK Hynix KR KRW 376,327 25,225,695 1.24
ASMPT HK HKD 1,741,596 13,666,118  0.67
Wiwynn ™w TWD 253,096 9,613,636  0.47
Advantech ™w TWD 618,347 7,477,514 037
609,565,314 29.93
Consumer Discretionary
Alibaba Group Holding (CN) CN HKD 7,240,651 76,536,831  3.76
Meituan (B) CN HKD 3,266,939 55,768,430  2.74
Galaxy Entertainment Group HK HKD 4,256,969 30,213,471 1.48
JD.com (A) CN HKD 1,663,580 29,470,825 1.45
Li Ning CN HKD 3,291,236 23,480,947 1.15
Hyundai Motor KR KRW 147,826 21,850,940 1.07
Focus Media Information Technology (A) CN CNY 23,390,417 21,770,775 1.07
Eicher Motors IN INR 522,828 21,164,773  1.04
BYD (H) CN HKD 663,508 20,049,931 0.98
Maruti Suzuki India IN INR 189,392 19,929,215 0.98
Midea Group (A) CN CNY 1,720,470 14,106,272 0.69
Shenzhou International Group Holdings CN HKD 1,376,046 13,178,909  0.65
Sea ADR SG usb 117,448 8,890,835  0.44
China Tourism Group Duty Free (A) CN CNY 317,997 7,401,593  0.36
China Tourism Group Duty Free (A) CN CNY 292,400 6,805,797  0.33
Bafang Electric Suzhou CN CNY 405,734 5,230,142 0.26
Coupang (A) us usb 256,014 4,239,586  0.21
Zhongsheng Group Holdings CN HKD 840,178 3,583,040 0.18
Midea Group (A) (CN) CN CNY 207,141 1,698,369  0.08
Bafang Electric Suzhou CN CNY 85,267 1,099,145  0.05
386,469,826 18.98
Consumer Staples
China Mengniu Dairy HK HKD 7,921,397 31,929,905 157
CP ALL (F) TH THB 15,923,288 30,237,204  1.48
Kweichow Moutai (A) CN CNY 108,904 27,694,811 1.36
Kweichow Moutai (A) CN CNY 51,215 13,024,181  0.64
Cisarua Mountain Dairy ID IDR 11,119,930 3,602,631 0.18
106,488,732  5.23
Healthcare
Innovent Biologics CN HKD 2,906,630 13,928,647 0.68
Hansoh Pharmaceutical Group CN HKD 4,849,511 8,838,615  0.43
Wuxi Biologics (Cayman) CN HKD 1,271,433 7,557,917 0.37
Peijia Medical CN HKD 4,889,212 6,178,723  0.30
Medlive Technology CN HKD 1,440,164 1,592,279  0.08
38,096,181  1.87
Financials
AlA Group HK HKD 13,590,144 147,648,070  7.25
HDFC Bank IN INR 4,798,699 99,078,958  4.87
Bank Central Asia ID IDR 92,455,933 57,140,893  2.81
ICICI Bank IN INR 5,046,576 56,818,559  2.79
Axis Bank IN INR 4,625,271 48,781,909  2.40
Hong Kong Exchanges and Clearing HK HKD 1,039,876 43,073,832 2.12
United Overseas Bank (L) SG SGD 1,838,608 39,028,240 1.92
Bank Rakyat Indonesia Persero ID IDR 81,408,855 28,313,084 1.39
China Merchants Bank (H) CN HKD 4,857,947 23,395,091 1.15
Housing Development Finance IN INR 634,305 21,582,585 1.06
Shriram Finance IN INR 1,305,744 21,326,134 1.05
Bank Mandiri Persero ID IDR 59,395,490 20,972,532 1.03
Samsung Fire & Marine Insurance KR KRW 112,723 18,948,933 0.93
HDFC Standard Life Insurance IN INR 2,912,405 18,898,036 0.93
Ping An Insurance Group (H) CN HKD 1,720,554 12,520,740  0.61
657,527,596 32.29
Real Estate
China Overseas Land & Investment HK HKD 5,229,651 13,248,063  0.65
13,248,063  0.65

A full list of footnotes is given on page 9.

Asian Special Situations Fund 8

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Open Ended Fund
Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usD 3,265 61,156,368  3.00
61,156,368  3.00
Communication Services
Bharti Airtel IN INR 1,695,423 16,595,630  0.81
16,595,630  0.81
Securities Admitted to or Dealt on Other Regulated Markets
Consumer Discretionary
Trip.com Group CN HKD 913,874 32,049,890 1.57
32,049,890 1.57
Equity Linked Notes
HSBC (Midea Group (A)) ELN 21/11/2023 CN usb 35,103 287,810 0.01
287,810  0.01
Unlisted
Consumer Staples
iTail (F) TH THB 7,150,795 4,303,687  0.21
4,303,687 0.21
Fractions (1) (0.00)
Total Investments (Cost USD 2,195,408,406) 2,021,267,208  99.26
Underlying Unrealised % Net

Forward Foreign Exchange Contracts

A-ACC Shares (EUR) (hedged)

Bought EUR Sold USD at 0.914814 16/05/2023
Bought USD Sold KRW at 0.000757 16/05/2023
Bought USD Sold TWD at 0.032926 16/05/2023
Bought USD Sold HKD at 0.127666 16/05/2023
Bought USD Sold CNY at 0.145466 16/05/2023
Bought USD Sold SGD at 0.751723 16/05/2023
Bought USD Sold EUR at 1.105083 16/05/2023
Bought CNY Sold USD at 6.923000 16/05/2023
Bought KRW Sold USD at 1335.710031 16/05/2023
Bought TWD Sold USD at 30.678192 16/05/2023
Bought USD Sold THB at 0.029319 16/05/2023
Bought HKD Sold USD at 7.842686 16/05/2023
Bought USD Sold EUR at 1.104423 16/05/2023
Bought USD Sold INR at 0.012158 16/05/2023
Bought USD Sold IDR at 0.000067 16/05/2023

exposure USD

39,573,174
4,672,653
4,647,692

15,212,284
2,598,156

777,141
1,305,855
82,883
79,062
263,640
634,602
1,017,050
499,889
6,718,581

Asijskych akcii A-ACC Shares (CZK) (hedged)

Bought CZK Sold USD at 21.477200 16/05/2023
Bought USD Sold KRW at 0.000757 16/05/2023
Bought USD Sold TWD at 0.032926 16/05/2023
Bought USD Sold HKD at 0.127666 16/05/2023
Bought USD Sold CNY at 0.145466 16/05/2023
Bought USD Sold CZK at 0.047179 16/05/2023
Bought USD Sold SGD at 0.751723 16/05/2023
Bought USD Sold CZK at 0.046970 16/05/2023
Bought CZK Sold USD at 21.328850 16/05/2023
Bought CNY Sold USD at 6.923000 16/05/2023
Bought KRW Sold USD at 1335.709970 16/05/2023
Bought TWD Sold USD at 30.678192 16/05/2023
Bought USD Sold THB at 0.029319 16/05/2023
Bought HKD Sold USD at 7.842686 16/05/2023
Bought USD Sold INR at 0.012158 16/05/2023
Bought USD Sold IDR at 0.000067 16/05/2023

Y-ACC Shares (EUR) (hedged)

Bought EUR Sold USD at 0.914488 16/05/2023
Bought USD Sold KRW at 0.000757 16/05/2023
Bought USD Sold TWD at 0.032926 16/05/2023
Bought USD Sold HKD at 0.127666 16/05/2023
Bought USD Sold CNY at 0.145466 16/05/2023
Bought USD Sold SGD at 0.751723 16/05/2023
Bought USD Sold EUR at 1.105083 16/05/2023
Bought CNY Sold USD at 6.923010 16/05/2023
Bought KRW Sold USD at 1335.708031 16/05/2023
Bought TWD Sold USD at 30.678181 16/05/2023
Bought HKD Sold USD at 7.842687 16/05/2023
Bought USD Sold THB at 0.029319 16/05/2023
Bought USD Sold EUR at 1.104423 16/05/2023
Bought USD Sold INR at 0.012158 16/05/2023

25,802,162
3,063,932
3,047,564
9,974,930
1,703,647

323,836
509,539
1,098,622
311,648
62,820
67,353
187,671
416,121
714,781
4,405,479

1,152,886
136,076
135,349
443,011

75,668
22,663
34,254
2,080
1,679
7,083
27,695
18,481
14,586

gain/(loss) Assets

usD
429,118 0.02
59,068  0.00
50,311 0.00
22,435 0.00
15,092 0.00
1,343 0.00
132 0.00
103 0.00
(82) (0.00)
(187) (0.00)
(225) (0.00)
(235) (0.00)
(248) (0.00)
(30,944) (0.00)
2,226,637 (33,838) (0.00)
511,841  0.03
210,148 0.01
38,732 0.00
32,990 0.00
14,710  0.00
9,896  0.00
1,645  0.00
881  0.00
708 0.00
368 0.00
78 0.00
(70) (0.00)
(133) (0.00)
(148) (0.00)
(165) (0.00)
(20,290) (0.00)
1,460,041 (22,188) (0.00)
267,162 0.01
12,086  0.00
1,720 0.00
1,465  0.00
655 0.00
440 0.00
39 0.00
3000
3000
) (000)
(5) (0.00)
(6) (0.00)
() (000)
() (000)
(901) (0.00)

195,657

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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Schedule of Investments as at 30 April 2023

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usb

Bought USD Sold IDR at 0.000067 16/05/2023 64,844 (985) (0.00)

14,496  0.00
Other Assets and Liabilities 14,280,177  0.71
Net Assets 2,036,340,884 100.00

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
China CN 29.41
India IN 18.18
Hong Kong SAR China HK 14.52
Korea KR 12.14
Taiwan Area ™w 11.52
Indonesia ID 5.81
Ireland IE 3.00
Singapore SG 2.77
Thailand TH 1.70
USA us 0.21
Cash and other net assets 0.74
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal AUD Assets Assets
Securities Admitted to or Dealt on an Official Stock Exchange Total Investments (Cost AUD 512,804,082) 660,318,842 98.03
Energy
Santos AU AUD 2,899,203 20,719,641  3.06
Woodside Energy Group AU AUD 226,643 7,774,550 1.15 Underlying Unrealised % Net
28,494,191 4.20 exposure gain/(loss) Assets
X Ca AUD
Materials Y
BHP Group AU AUD 1254244 56174684 829
Mineral Resources AU AUD 330,186 24530486 3.62 | UIUreS
Rio Tinto (AU) AU AUD 214,117 24,247,529 358
150 AU AUD 1650950 22910829 33  SPI 200 Index Future 15/06/2023 AUD 4114137 189,902  0.03
BlueScope Steel AU AUD 601,298 12,040,094 1.78 189,902 0.03
Evolution Mining AU AUD 2,924,992 10,419,696 154
M Contracts Market Value % Net
. Cc AUD Assets
Industrials Y
Cleanaway Waste Management AU AUD 2,107,555 5,121,026 0.76 Opti
Downer EDI AU AUD 1,011,492 3,608,808 0.53 ptions
8729834 129 pyrchased Put S&P ASX 200 Index 6700 15/06/2023 AUD 918 124223 0.02
. Written Put IGO 10 18/05/2023 AUD (539,842) (5) (0.00)
Information Technology Written Call Mineral Resources 95 18/05/2023 AUD (123,848) (5,350) (0.00)
SEEK AU AUD 639,722 15,704,100 232 Written Call Mineral Resources 95 18/05/2023 AUD (85,574) (5,634) (0.00)
Domain Holdings (Australia) AU AUD 2,594,208 8,703,537 1.28  Written Put BHP Group 39.5 18/05/2023 AUD (233,883) (12,560) (0.00)
SiteMinder AU AUD 299,667 1,095,555  0.16  Written Call Woolworths 40.93 15/06/2023 AUD (170,937) (45,177) (0.01)
25,503,192 376  Written Call Commonwealth Bk Aus 104 15/06/2023 AUD (68,321) (89,454) (0.01)
Written Call Telstra Group 4.5 20/07/2023 AUD (1,564,195) (106,353) (0.02)
. . Written Call Suncorp Group 13.25 15/06/2023 AUD (716,378) (132,523) (0.02)
Consumer Discretionary Written Call Cochlear 270 20/07/2023 AUD (40,892) (167,797) (0.02)
Dominos Pizza Enterprises AU AUD 209,421 10,559,012 156 \yritten Call Bluescope Steel 23 20/07/2023 AUD (519,941) (205,156) (0.03)
PWR Holdings AU AUD 988,823 9,964,313 1.47 26 (0.10
Lovisa Holdings AU AUD 373,078 9,963571  1.47 _ (e45,786) (0.10)
Star Entertainment Group AU AUD 5,577,043 7,121,641 1.05
Experience AU AUD 986,927 287,006 0.04 Other Assets and Liabilities 13,809,144  2.03
37,895,543 559
Net Assets 677,672,102 100.00
Consumer Staples _
Woolworths Group AU AUD 500,685 19,499,329 2.8
Coles Group AU AUD 994,403 18,138,812  2.68
Treasury Wine Estates AU AUD 1,108,286 15,487,308  2.29
Blackmores AU AUD 153,278 14,610,419  2.16 GEOGRAPHICAL SPLIT
Synlait Milk NZ AUD 1,228,883 1,828,537 027
Bega Cheese AU AUD 363,488 1,380,615 0.20 .
T 70945020 1047 Country Country Code % Net Assets
Australia AU 92.97
Healthcare New Zealand NZ 426
csL AU AUD 191,881 57,807,304 853  USA Us 0.78
Ramsay Health Care AU AUD 276,177 17,922,938  2.64 Malaysia MY 0.01
Pro Medicus AU AUD 223596 13,813,399 204  Cash and other net assets 1.97
Cochlear AU AUD 51,350 12,697,345  1.87
Fisher & Paykel Healthcare (AU) NZ AUD 417,865 10,752,985 159
Immutep AU AUD 1,282,522 341,214 0.05

113,335,185 16.72

Financials
Commonwealth Bank of Australia AU AUD 517,204 51,655,511 7.62
Macquarie Group AU AUD 195,180 35,871,079  5.29
National Australia Bank AU AUD 808,259 23,473,356  3.46
Suncorp Group AU AUD 1,705,177 21,408,660 3.16
Pinnacle Investment Management Group AU AUD 2,395,376 19,834,760 2.93
Xero Investments 6.60% 02/12/2025 NZ usb 12,729,429 16,303,749  2.41
Steadfast Group AU AUD 1,684,428 10,020,203  1.48
GQG Partners CDI us AUD 2,212,755 3,036,841  0.45
Judo Capital Holdings AU AUD 1,494,769 1,859,406  0.27
MA Financial Group AU AUD 322,942 1,496,673  0.22
184,960,238 27.29
Real Estate
Goodman Group REIT AU AUD 1,042,356 20,238,321  2.99

20,238,321  2.99

Communication Services
Telstra Group AU AUD 4,917,852 21,546,441  3.18
21,546,441  3.18

Unlisted

Information Technology
Updater CDI* us AUD 73,868 2,249,286 0.33
2,249,286  0.33

Consumer Discretionary

IFLIX* MY usD 1,024,900 98,271 0.01
98,271  0.01
Fractions 2 0.00

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds China Consumer Fund @

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Securities Admitted to or Dealt on Other Regulated Markets
Energy Consumer Discretionary
China Petroleum & Chemical (H) CN HKD 60,852,000 39,872,989 093  Cie Financiere Richemont ADR CH usb 1,694,691 27,903,081  0.65
39,872,989 0.93 27,903,081 0.65
Materials Equity Linked Notes
Shandong Sinocera Functional Material CN CNY 7,508,955 31,945,498 075  HSBC (Centre Testing Intl Group (A)) ELN 15/06/2023 CN usD 11,570,878 31,639,812 0.74
Xianhe CN CNY 2,946,076 10,322,893  0.24 JPM (Shandong Himil (A)) ELN 02/08/2023 CN usb 6,960,470 30,791,997 0.72
Xianhe (A) CN CNY 2,322,057 8,136,362  0.19 BNP (Skshu Paint (A)) ELN 17/10/2024 CN usb 1,277,021 18,916,562  0.44
T 50404753 148  CITl (Foshan Haitian F&F (A)) ELN 23/02/2024 CN usb 1,394,763 14,228,510  0.33
RIS % CITI (Focus Media Information (A)) ELN 23/02/2024  CN usb 14,511,633 13,506,733 0.32
. UBS (Oppein Home Group (A)) ELN 08/06/2023 CN usb 729,513 12,142,167  0.28
Industrials IPM (Centre Test Int Grp (A)) ELN 02/08/2023 CN usb 3,351,046 9,324,385  0.22
Shanghai M&G Stationery (A) CN CNY 6,029,492 40,385552  0.95  HSBC (Skshu Paint (A)) ELN 23/06/2023 CN usD 360,362 5,338,059  0.13
Wuxi Lead Intelligent Equipment (A) CN CNY 5,755,798 51,807,034 075  UBS (Centre Testing Intl Group (A)) ELN 28/09/2023 CN usD 1,758,453 4,892,949 0.1
Shandong Himile Mechanical Sci. & Tech. (A) CN CNY 6,843,207 30,273,377 0.71 CITI (Shandong Himile Mec Sc&T (A)) ELN 23/02/2024 CN usb 932,938 4,127,170 0.10
Shenzhen Inovance Technology (A) CN CNY 2,581,464 21,255,351 0.50  BNP (Centre Testing Intl Group (A)) ELN 25/08/2025 CN usD 684,461 1,904,533 0.04
Shenzhen Inovance Technology (A) CN CNY 2,283,278 20,379,007 0.48 m
Wuxi Lead Intelligent Equipment (A) CN CNY 3,293,329 18,199,219  0.43 _
Centre Testing International Group (A) CN CNY 3,417,011 9,507,979  0.22 .
Shanghai M&G Stationery (A) CN CNY 818,759 5483777 013  Unlisted
Shandong Himile Mechanical Sci. & Tech. (A) CN CNY 651,217 2,880,893  0.07 .
T 180170189 422 Information Technology
————————"= Bytedance* CN usb 193,512 30,161,648  0.71
Information Technology 30,161,648 0.71
Tencent Holdings CN HKD 9,515,851 421,480,260  9.88 | .,
Kuaishou Technology (B) CN HKD 8202267 54066888 127 Consumer Discretionary
Sunny Optical Technology (H) CN HKD 4,267,972 44,959,888  1.05  Tuhu Car (Pref'd)* KY usb 3,571,103 17,538,165  0.41
520,507,036 12.20 17,538,165  0.41
Consumer Discretionary Healthcare
Alibaba Group Holding (CN) CN HKD 32,263,765 341,042,022 7.99  Cutia Therapeutics (Prefd)* KY usb 1,651,013 21,936,190 0.51
Meituan (B) CN HKD 10,353,241 176,735,484 4.14 China Animal Healthcare* BM HKD 5,719,055 7 0.00
Shenzhou International Group Holdings CN HKD 12,138,128 116,251,387  2.72 21,936,197  0.51
ID.com (A) CN HKD 6,058,077 107,320,702  2.52 —_—
Galaxy Entertainment Group HK HKD 13,092,803 92,925,035 2.18
NetEase CN HKD 5,191,744 92,414,350 217  Fractions (3) (0.00)
Trip.com Group ADR CN usb 2,230,020 78,518,998  1.84
Li Ning CN HKD 10,017,148 71,466,204  1.68
Yum China Holdings CN HKD 937,952 57,284,744  1.34 Total Investments (Cost USD 4,896,008,504) 4,121,193,773  96.60
NetEase ADR CN usb 557,104 49,816,261 1.17 _
BYD (A) CN CNY 1,226,004 45,339,116 1.06
Alibaba Group Holding ADR CN usb 492,304 41,747,401 0.98
China Tourism Group Duty Free (A) CN CNY 1,753,402 40,811,563  0.96
Oppein Home Group (A) CN CNY 2,134,687 35,530,338 0.83 Underlying  Unrealised % Net
China Tourism Group Duty Free (A) CN CNY 1,460,605 33,996,536  0.80 exposure USD gain/(loss) Assets
Burberry Group GB GBP 930,529 30,331,588  0.71 usD
Pop Mart International Group CN HKD 12,491,559 30,215,563 0.71
Compagnie Financiere Richemont (A) CH CHF 180,268 29,725,998 0.70 .
Yum China Holdings CN  USD 27552 26212554 o061 orward Foreign Exchange Contracts
ID.com ADR CN usb 602,782 21,410,829 050
BYD (H) CN HKD 663,051 20,036,120 0.47 A-ACC Shares (AUD) (hedged)
T 1539.132.793 3608  Bought USD Sold CNY at 0.145466 16/05/2023 2,550,213 14,814  0.00
i Bought USD Sold HKD at 0.127666 16/05/2023 9,197,659 13,563  0.00
Consumer Staples Bought USD Sold AUD at 0.676958 16/05/2023 234,915 5269  0.00
P Bought USD Sold AUD at 0.666663 16/05/2023 470,029 3,234 0.00
Kweichow Moutai (A) CN CNY 835303 212,422,351 498  Boyght USD Sold AUD at 0.670015 16/05/2023 135,268 1,616  0.00
China Mengpniu Dairy HK HKD 39,814,326 160,485,286 376  Boyght AUD Sold USD at 1.515931 16/05/2023 127,380 472 0.00
Budweiser Brewing Co APAC HK HKD 20,923,449 60,379,063  1.42 Bought CNY Sold USD at 6.925310 16/05/2023 113,410 179  0.00
Foshan Haitian Flavouring & Food (CN) CN CNY 4,868,114 49,661,709  1.16 Bought USD Sold CHF at 1.125184 16/05/2023 19,110 18 0.00
Uni-President China Holdings CN HKD 42,090,995 42,010,232  0.98 Bought USD Sold CHF at 1.128800 16/05/2023 3,934 16 0.00
Treasury Wine Estates AU AUD 3,894,434 36,010,535 0.84  Boyght USD Sold GBP at 1.238695 16/05/2023 7,928 (125) (0.00)
Kweichow Moutai (A) CN CNY 140,514 35,733,499 0.84  poyght HKD Sold USD at 7.842132 16/05/2023 424,234 (128) (0.00)
Proya Cosmetics (A) CN CNY 1,426,632 34,612,791 0.81 Bought USD Sold CHF at 1.109643 16/05/2023 72,506 (934) (0.00)
Nongfu Spring (H) CN HKD 5,912,689 32024568 075 Bought USD Sold GBP at 1.244738 16/05/2023 88,093 (961) (0.00)
Foshan Haitian Flavouring & Food (A) (HK) CN CNY 648,081 6,611,351 0.15  Bought AUD Sold USD at 1.483068 16/05/2023 152,522 (2,753) (0.00)
669,951,383 15.70  Bought AUD Sold USD at 1.501107 16/05/2023 13,780,163 (84,160) (0.00)
(49,880) (0.00)
Healthcare -
Innovent Biologics CN HKD 10,152,594 48,651,502 1.14  A-ACC Shares (EUR) (EUR/USD hedged)
Hansoh Pharmaceutical Group CN HKD 25,123,552 45,789,649  1.07 Bought EUR Sold USD at 0.914849 16/05/2023 50,609 551  0.00
Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 918,785 41,387,721  0.97 Bought USD Sold EUR at 1.105085 16/05/2023 1,436 0 0.00
Hygeia Healthcare Holdings CN HKD 4,860,415 35,709,258  0.84 Bought USD Sold EUR at 1.101515 16/05/2023 2,210 (7) (0.00)
Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 402,573 18,134,386  0.43 544 0.00
189,672,516 4.45
Financials Other Assets and Liabilities 145,289,308  3.40
AlA Group HK HKD 21,538,580 234,002,662 5.48 S
Ping An Insurance Group (H) CN HKD 31,776,061 231,239,342 5.42 Net Assets 4,266,433,745 100.00
Hong Kong Exchanges and Clearing HK HKD 2,957,909 122,522,818  2.87 -

587,764,822 13.78

Equity Linked Notes

UBS (Focus Media Information (A)) ELN 06/02/2025 CN usb 30,030,313 27,950,776  0.66
HSBC (Focus Media Information (A)) ELN 03/06/2023 CN usb 27,197,857 25,314,462 0.59
HSBC (Kweichow Moutai (A)) ELN 04/12/2024 CN usb 35,142 8,936,693  0.21
BNP (Focus Media Info (A)) ELN 10/07/2023 CN usb 4,889,264 4,550,693  0.11

66,752,624  1.56

Communication Services
IQIYI ADR CN usb 5,399,454 32,612,703 0.76
32,612,703  0.76

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
China CN 77.05
Hong Kong SAR China HK 15.71
Switzerland CH 1.35
Cayman Islands KY 0.93
Australia AU 0.84
UK GB 0.71
Bermuda BM 0.00
Cash and other net assets 3.40

155



Fidelity
Funds China Focus Fund

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Financials
China Construction Bank (H) CN HKD 181,621,485 121,326,521 3.40
Energy Industrial & Commercial Bank of China (H) CN HKD 223,756,753 120,366,017  3.37
PetroChina (H) ON  HKD 143044912 99,400,651 278  China Merchants Bank (H) CN  HKD 16101574 77,542,585 2.17
China Petroleum & Chemical (H) CN  HKD 143566461 94,071,254 263  PICC Property & Casualty (H) CN  HKD 58924351 71,187,583 1.99
China Shenhua Energy (H) CN  HKD 18,811,105__ 62,421,295 175  Chailease Holding w— WD 4664572 35910847 0.95
m CITIC Securl?les (H) ) CN HKD 13,797,085 29,004,575  0.81
bt it China Renaissance Holdings CN HKD 13,558,615 12,557,071 0.35
. Noah Holdings ADR CN usb 562,241 9,187,022 0.26
Utilities Far East Horizon HK HKD 1,673,549 1,504,869  0.04
ENN Energy Holdings CN  HKD 4569718 62,491590 175 476.587.040 13.35
62,491,590 1.75 -
X Real Estate
Materials China Resources Land HK HKD 21,427,097 99,609,910 2.79
China Honggiao Group CN HKD 57,276,519 56,317,589  1.58 China Overseas Land & Investment HK HKD 29,406,458 74,494,198  2.09
Zijin Mining Group (H) CN HKD 28,189,210 47,669,269 1.34  Longfor Group Holdings CN HKD 23,359,954 63754006 1.79
Jiangxi Copper (H) CN HKD 22,477,186 39,957,923 1.12 China Overseas Grand Oceans Group HK HKD 81,329,334 47,052,048  1.32
Angang Steel (H) CN HKD 105,221,321 34,913,678  0.98 China Merchants Commercial REIT HK HKD 8,902 2,223 0.00
Nickel Mines AU AUD 45,990,630 29,140,484  0.82 284,912.385  7.98
Anhui Conch Cement (H) CN HKD 6,752,552 21,287,904  0.60 _—
Baoshan Iron & Steel (A) CN CNY 17,840,157 16,602,328  0.47
Keshun Waterproof Technologies CN  CNY 9857010 15349914 o043 Open Ended Fund
Anhui Conch Cement (A) CN CNY 1,283,210 4,985,169 0.14  Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 1. 13709 000
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 356,470 1,527,055 0.04 13,709  0.00

267,751,313 7.50 o
—— Equity Linked Notes

Industrials UBS (Yixingtang Pharmaceutical (A)) ELN 11/10/2024 CN USD 3,036,423 12,657,844  0.35
BOC Aviation 6 HKD 11852538  93,794278 263  HSBC (China South Pub & Med (A)) ELN 21/11/2023 CN  USD 4,511,705 9,023,969  0.25
Sinotruk (Hong Kong) N HKD 40155777 61225486 171 UBS (Focus Media Information (A)) ELN 06/02/2025 CN  USD 9,632,581 8965544 025
Pacific Basin Shipping HK HKD 54,366,601 18,898,144  0.53 30,647,357  0.86
Haitian International Holdings CN HKD 2,136,445 5,539,702  0.16

179,457,610 503 Securities Admitted to or Dealt on Other Regulated Markets
Information Technology Consumer Discretionary
Tencent Holdings CN HKD 4,471,007 198,031,796 555  Trip.com Group CN HKD 704,978 24,723,823  0.69
Micron Technology uUs uUsD 1,002,060 63,310,161 1.7 24,723,825 0.69
Baidu (A) CN  HKD 2836576 42,364,801 1.19 —_—
SK Hynix KR KRW 510033 3418813 096  Equity Linked Notes
MediaTek w  TWD 1335278 28,972,259 081 i (Focus Media Information (A)) ELN 23/02/2024  CN UsD 111,098,019 103,404,710  2.90
Foxconn Industrial Internet (A) CN - CNY 6,941,766 16,168,637 0.45  pg (Bejjing Oriental Yuhong (A)) ELN 16/06/2023  CN UsD 8664077 37115234  1.04
ASMPT HK HKD 1,911,525 14,999,537 0.42  5pc (Midea Group (A)) ELN 21/11/2023 cN UsD 2,982,826 24,456,328  0.68
Baidy ADR CN UsD 123587 14834817 042 pspc (China National Acc Med (A)) ELN 29/09/2023 CN UsD 772,687 7,250,556 0.20
LONG:i Green Energy Technology CN CNY 2,211,947 11,157,558  0.31 T ——
Tongdao Liepin Group CN  HKD 6,997,848 8,957,915  0.25 _ 172226828 4.82
LONG:i Green Energy Technology CN CNY 1,206,795 6,087,345  0.17
Foxconn Indusirial Internet (A) CN CNY 415839 965907005 101 Investments (Cost USD 3,276,814,265) 3,396,605,446 95.13

440,036,869 12.32

Consumer Discretionary

Alibaba Group Holding (CN) CN HKD 21,087,903 222,908,307 6.24

Galaxy Entertainment Group HK HKD 13,663,360 96974512 272 Other Assets and Liabilities 173,739,104  4.87

Zhongsheng Group Holdings CN HKD 18,423,874 78,570,805 2.20

China Yongda Automobiles Services Holdings CN HKD 112,653,451 75,634,097  2.12 Net Assets 3,570,344,550 100.00

Alibaba Group Holding ADR CN usb 783,665 66,454,791 1.86 _—

Lao Feng Xiang (A) CN CNY 4174179 40,586,246 1.14

Brilliance China Automotive Holdings HK HKD 69,800,441 29,308,927 0.82

Gree Electric Appliances Inc of Zhuhai (A) CN CNY 5,061,502 28,749,175  0.81

Weifu High-Technology Group (B) CN HKD 12,606,841 17,056,745  0.48 GEOGRAPHICAL SPLIT

China South Publishing & Media Group (A) CN CNY 7,898,610 15,798,268  0.44

Focus Media Information Technology (A) CN CNY 16,432,578 15,294,723  0.43

Lao Feng Xiang (A) o ¢ CN  CNY 1490270 14490142 041  Country Country Code % Net Assets

Pacific Textiles Holdings HK HKD 42,202,710 13,565,549  0.38 ‘

Texhong International Group HK HKD 17,613,311 12,845,035 036  China ‘ CN 71.46

China South Publishing & Media Group (A) CN CNY 4,714,858 9,430,342 0.26  Hong Kong SAR China HK 15.74

Meituan (B) CN HKD 447,101 7,632,255 021  Singapore SG 2.63

Midea Group (A) CN CNY 671,349 5,504,448 0.5  USA us 1.77

Gree Electric Appliances Inc of Zhuhai (A) (CH) CN CNY 560,817 3,185,423 009  laiwan Area ™w 1.76

Parkson Retail Group CN HKD 82,907,435 1,363,584 004  Korea KR 0.96

Embry Holdings HK HKD 1,007,888 75,725 0.00 ﬁ:lsg:c"'d ‘I\g ggg
w Cash and other net assets 4.87

Consumer Staples

WH Group HK HKD 155,885,486 86,670,943 2.43
Yixingtang Pharmacetutical (A) CN CNY 10,000,516 41,689,030 1.17
Muyuan Foods (A) CN CNY 4,725,775 32,673,438  0.92
China Mengniu Dairy HK HKD 7,424,148 29,925,572  0.84
Inner Mongolia Yili Industrial Group (A) CN CNY 6,800,769 29,018,243  0.81
Dashenlin Pharmaceutical Group (A) CN CNY 4,924,127 24,476,987  0.69
Sun Art Retail Group HK HKD 55,384,875 24,043,002 0.67
Uni-President China Holdings CN HKD 23,225,931 23,181,366  0.65
Vinda International Holdings HK HKD 4,557,750 11,904,974  0.33
Yantai Changyu Pioneer Wine (B) CN HKD 7,599,233 11,396,977  0.32
Dashenlin Pharmaceutical Group (A) CN CNY 1,526,776 7,589,341 0.21
Muyuan Foods (A) CN CNY 650,627 4,498,355  0.13

327,068,228 9.16

Healthcare

Shandong Weigao Group Medical Polymer (H) CN HKD 26,558,786 45,246,586  1.27
China National Accord Medicines (A) CN CNY 2,272,285 21,322,216  0.60
AK Medical Holdings CN HKD 11,188,644 15,006,050 0.42
Medlive Technology CN HKD 9,201,552 10,173,451 0.28
Hansoh Pharmaceutical Group CN HKD 5,161,098 9,406,508 0.26
China National Accord Medicines (A) CN CNY 979,875 9,194,755  0.26
China National Accord Medicines (B) CN HKD 3,322,134 9,016,831 0.25

119,366,397 3.34

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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China Innovation Fund 8

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Energy
Yantai Jereh Oilfield Services Group (A) CN CNY 587,470 2,307,774 175
2,307,774 175
Utilities
Shenzhen Gas (A) CN CNY 3,044,388 3,042,664  2.31
3,042,664 2.31
Materials
Shenzhen YUTO Packaging Technology (A) CN CNY 508,795 1,863,949 1.42
Shandong Sinocera Functional Material CN CNY 417,857 1,779,213 1.35
3,643,162 2.77
Industrials
NARI Technology (A) CN CNY 821,114 3,104,614 236
Milkyway Chemical Supply Chain Service (A) CN CNY 181,000 2,419,578  1.84
Sungrow Power Supply (A) CN CNY 103,093 1,683,222 1.28
Shenzhen Inovance Technology (A) CN CNY 165,400 1,477,508  1.12
Jiangsu Hengli Hydraulic (A) CN CNY 142,400 1,267,904  0.96
Hongfa Technology (A) CN CNY 271,880 1,229,132 0.93
Contemporary Amperex Technology (A) CN CNY 33,040 1,104,791  0.84
CIMC Enric Holdings HK HKD 1,142,000 1,050,377 0.80
Sinoseal Holding CN CNY 119,384 794,336 0.60
Suzhou Maxwell Technologies (A) CN CNY 19,388 770,408  0.59
Haitian International Holdings CN HKD 241,000 624,902 048
Full Truck Alliance ADR CN usb 63,058 399,788  0.30
15,926,560 12.11
Information Technology
Tencent Holdings CN HKD 282,800 12,525,902  9.52
Taiwan Semiconductor Manufacturing W TWD 411,000 6,717,993 5.1
Lenovo Group CN HKD 4,380,000 4,482,022 3.41
LONGi Green Energy Technology CN CNY 659,752 3,330,774  2.53
ASML Holding NL EUR 3,737 2,366,059  1.80
Murata Manufacturing P JPY 38,400 2,165,282 1.65
Samsung SDI KR KRW 4,076 2,108,949  1.60
SK Hynix KR KRW 29,825 1,999,207 1.52
Gold Circuit Electronics ™w TWD 284,000 912,958  0.69
36,609,146 27.84
Consumer Discretionary
Alibaba Group Holding (CN) CN HKD 719,600 7,606,485 5.78
Meituan (B) CN HKD 334,260 5,706,001 434
JD.com (A) CN HKD 202,009 3,578,651  2.72
PDD Holdings ADR IE usb 43,801 3,002,997 228
NetEase CN HKD 162,300 2,888,981 220
Yum China Holdings CN HKD 42,450 2,592,602 197
]S Global Lifestyle HK HKD 2,205,500 1,952,467  1.48
BYD (H) CN HKD 33,500 1,012,306  0.77
Nexteer Automotive Group us HKD 1,472,000 823,369  0.63
Alibaba Group Holding ADR CN usb 8,584 727,923 055
29,891,782 22.73
Consumer Staples
Laobaixing Pharmacy Chain CN CNY 392,852 1,979,541 1.51
RLX Technology ADR CN usb 166,436 407,768  0.31
2,387,309 1.82
Healthcare
Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 58,700 2,646,463  2.01
WuXi AppTec (H) CN HKD 250,348 2,196,363 1.67
Hansoh Pharmaceutical Group CN HKD 1,074,000 1,957,449  1.49
Innovent Biologics CN HKD 305,500 1,463,964 1.1
InnoCare Pharma CN HKD 1,203,000 1,383,352  1.05
Medlive Technology CN HKD 1,009,802 1,116,461 0.85
Asymchem Laboratories (H) CN HKD 61,900 775,382  0.59
Zai Lab CN HKD 191,400 673,603  0.51
Peijia Medical CN HKD 483,000 610,389  0.46
Zai Lab ADR CN usb 7,770 273,737 0.21
13,097,163  9.96
Financials
China Merchants Bank (H) CN HKD 986,000 4,748,417  3.61
East Money Information (A) CN CNY 802,176 1,868,009 1.42
Noah Holdings ADR CN usb 79,097 1,292,445 0.98
BC Technology Group HK HKD 637,000 228,569 0.17
8,137,440  6.19
Real Estate
Greentown Service Group CN HKD 4,756,000 2,919,567  2.22
2,919,567 2.22
Equity Linked Notes
BNP (Laobaixing Pharm. Chain (A)) ELN 22/07/2024 CN usb 77,500 390,180  0.30
390,180  0.30

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.

Country
Code

Ccy

Shares or Market Value % Net
Nominal USD Assets

Securities Admitted to or Dealt on Other Regulated Markets

Consumer Discretionary
Trip.com Group CN

Equity Linked Notes

UBS (Glodon (A)) ELN 06/02/2025 CN
IPM (Centre Test Int Grp (A)) ELN 02/08/2023 CN
HSBC (Centre Testing Int Group (A)) ELN 24/06/2023 CN
BNP (Shandong Sinocera Funct. (A)) ELN 20/09/2024 CN
CITI (Shandong Himile Mec Sc&T (A)) ELN 23/02/2024 CN

BNP (Zhejiang Sanhua (A)) ELN 14/04/2025 CN
JPM (Shezen Gas Corp (A)) ELN 23/05/2023 CN
JPM (Shandong Sinocera (A)) ELN 30/06/2023 CN

BNP (Centre Testing Intl Group (A)) ELN 25/08/2025 CN
HSBC (Centre Testing Intl Group (A)) ELN 15/06/2023 CN
Unlisted

Information Technology
Bytedance* CN

Fractions

Total Investments (Cost USD 177,696,864)

Forward Foreign Exchange Contracts

A-ACC Shares (SGD) (SGD/USD hedged)
Bought USD Sold SGD at 0.751957 16/05/2023
Bought USD Sold SGD at 0.749517 16/05/2023
Bought USD Sold SGD at 0.749607 16/05/2023
Bought SGD Sold USD at 1.330278 16/05/2023

Other Assets and Liabilities

Net Assets

GEOGRAPHICAL SPLIT

Country Country Code
China CN
Taiwan Area ™
Korea KR
Hong Kong SAR China HK
Ireland IE
Netherlands NL
Japan P
USA us

Cash and other net assets

HKD

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

74,800 2,623,264 1.99

2,623,264  1.99

467,700 3,918,438  2.98

483,200 1,344,519  1.02

445,100 1,238,504 0.94

249,725 1,062,405 0.81

210,800 932,545  0.71

276,528 932,474 0.71

123,500 123,324  0.09

22,700 96,573 0.07

32,600 90,710  0.07

15,300 42,573 0.03

9,782,065 7.44

3,564 555,501  0.42

555,501  0.42

4 0.00

131,313,581 99.84

Underlying Unrealised % Net

exposure USD gain/(loss) Assets
usb

221,301 451 0.00

266,026 (322) (0.00)

312,777 (341) (0.00)

7,601,343 (13,115) (0.01)
(13,327) (0.01)

219,300 0.17

131,519,554 100.00

% Net Assets

82.11
5.80
3.12
2.46
2.28
1.80
1.65
0.63
0.16

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets

Uni-Charm Indonesia ID IDR 21,675,207 1,712,424  0.33

Securities Admitted to or Dealt on an Official Stock Exchange
31,522,405 6.14

Energy
Reliance Industries IN INR 178,772 5304641 103 Healthcare
Santos AU AUD 1,115,220 5,273,818  1.03 Hygeia Healthcare Holdings CN HKD 535,777 3,936,328 0.77
Great Eastern Shipping IN INR 595,897 4,944,881 096  Granules India IN INR 1,037,102 3,814,472 074
China Petroleum & Chemical (H) CN HKD 7,237,066 4,742,054 092  WuXi AppTec (H) CN HKD 390,330 3,424,462 0.67
Dayang Enterprise Holdings MY MYR 7,354,221 2,185,428  0.43 Wouxi Biologics (Cayman) CN HKD 554,061 3,293,566  0.64
PetroChina (H) CN HKD 2,317,123 1,610,148 0.31 Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 72,352 3,259,185  0.63
24,060.970 468  Chularat Hospital (F) ™ THB 26,229,308 2,689,409  0.52
Rajthanee Hospital TH THB 2,980,350 2,488,475 0.48
Utilities Joinn Laboratories China (H) CN HKD 610,540 2,349,506 0.46
Vieworks KR KRW 88,001 2,251,347 0.4
NHPC IN INR 7,319,621 3,968,860 077 Medikaloka Hermina D IDR 22,202,635 2,141,669  0.42
Mega First My MYR 2,737,785 2,099,455 0.41  pangoh Pharmaceutical Group CN HKD 1,161,344 2,116,641  0.41
Cikarang Listrindo D IDR 39,051,215 1824340 036 Mediive Technology oN HKD 1863531 2060363 0.40
First Gen PH PHP 3,750,344 1,071,237 021 |5ens KR KRW 143,530 1835127 036
Aboitiz Power PH PHP 1,552,231 1,064,996 021 pejjig Medical CN HKD 1,373,762 1,736,087  0.34
ACEN PH PHP 716705 77,772 002 ghandong Weigao Group Medical Polymer (H) CN HKD 1,001,798 1,706,703 0.33
10,106,660  1.97 39.103.340  7.61
Materials Financials
Zijin Mining Group (H) CN HKD 3,049,920 5,157,556  1.00  |cicl Bank IN INR 1,258,701 14171508 2.76
LG Chem KR KRW 8,491 4,703,194 092 Ayis Bank IN INR 1,091,749 11,514,480  2.24
Perseus Mining AU AUD 2,686,674 3,971,494 077 WDEC Bank N INR 393308 8120646 158
Avia Avian 1D IDR 57,833,172 2,365,617 0.46 Housing Development Finance IN INR 214,964 7,314,257 1.42
Nickel Mines AU AUD 3,576,838 2,139,625 042 pBqnk Mandiri Persero D IDR 19,834,681 7,003,621 136
Keshun Waterproof Technology (A) CN CNY 1,009,961 1,572,771 031 Bank Negara Indonesia Persero (L) D IDR 10,421,579 6,705,833 131
Keshun Waterproof Technologies CN CNY 125,225 195,007 0.04 Shriram Finance IN INR 343,222 5,605,686  1.09
Era (A) ) CN CNY 122,535 91,741 002 Bypk Central Asia D IDR 8,541,537 5,278,959  1.03
Wonik Materials KR KRW 813 16082 0.00  pong Kong Exchanges and Clearing HK HKD 120,030 4,971,907 097
20,213,087 3.93  PICC Property & Casualty (H) CN HKD 3,650,999 4,410,835  0.86
Bank Syariah Indonesia ID IDR 34,447,673 4,065,674 0.79
Industrials AIA Group HK HKD 346,548 3,765,019 073
BOC Aviation G HKD 699,350 5,534,259 1.08 Metroleitqn. Bank & Tr.ust PH PHP 2,768,247 2,928,939 0.57
ZTO Express Cayman ADR CN USsD 148,519 4,133,295  0.80 Horne First flnance Indlq. IN INR 214,973 1,876,326 0.37
International Container Terminal Services PH PHP 813,321 3,186,615 062  China Renaissance Holdings CN  HKD 1,885,236 1,745,978 0.34
KEI Industries N INR 90,849 2111945 041  Muthoot Finance IN INR 134,667 1,682,990  0.33
Full Truck Alliance ADR CN  USD 287,838 1,824,893 036  For East Horizon HK HKD 1564846 1407125 027
sis IN INR 382,634 1,799,258  0.35 92,569,781 18.02
Surya Pertiwi D IDR 37,623,930 1,424,379 028 -
Manpowergroup Greater China CN HKD 1,524,496 1,386,877  0.27 Real Estate
Grand Venture Technology SG SGD 2,751,014 1,006,817 0.20  Ching Overseas Land & Investment HK  HKD 2,894,548 7,332,642 143
ZTO Express Cayman CN  HKD 32,234 887,930 0.17  Ching Overseas Grand Oceans Group HK  HKD 11,407,305 6,599,551  1.28
Centre Testing International Group (A) CN CNY 309,723 861,816  0.17 Ciputra Development D IDR 36,409,435 2,471,706  0.48
24,158,084 4.70  Pakuwon Jati D IDR 60,583,944 2,008,392 0.39
T Phoenix Mills IN INR 83,588 1,480,169 0.29
Information Technology 19,892,460  3.87
Taiwan Semiconductor Manufacturing W TWD 2,623,228 42,877,922 8.35
Tencent Holdings CN HKD 745,041 352,999,693 642  Open Ended Fund
Samsung Electronics KR KRW 523,696 25678019 500 Figelity ILF - The US Dollar Fund - AACC-USD IE usD 531 9,936,938 1.93
SK Hynix KR KRW 209,019 14,010,787  2.73 T 9936938 193
KoMiCo KR KRW 127,482 4,152,384 0.81 _ 736938 1.9
Getac Holdings ™w TWD 1,478,580 2,831,810 055 o
Powertech Technology W TWD 927,591 2,773,759 054  Equity Linked Notes
Pentamaster International MY HKD 18,948,831 2,682,276 052  HSBC (FPT (A)) ELN 21/11/2023 CN usb 684,711 2,228,733 0.43
Kuaishou Technology (B) CN HKD 264,735 1,745,050 0.34 HSBC (Phu Nhuan Jewelry (A)) ELN 29/01/2024 CN usb 479,502 1,550,711 0.30
AEM Holdings SG SGD 683,264 1,739,076 0.34 HSBC (Saigon Beer Alc. Bevrg (A)) ELN 27/12/2023 CN usb 208,244 1,504,356  0.29
Genus Power Infrastructure IN INR 1,400,424 1,559,513  0.30 JP Morgan (Lao Feng Xiang (A)) ELN 13/10/2023 CN usb 150,826 1,466,503  0.29
MediaTek ™ TWD 51,945 1,127,081 0.22 6,750,303  1.31
SKP Resources MY MYR 3,140,452 917,047 0.18 -
VS Industry MY MYR 4,783,216 875,788 0.17 Communication Services
FPT VN VND 191,566 632,811 0.12 o
h ) g ’ Bharti Airtel IN INR 332,425 3,253,943 0.63
Talwan Union Technology W TWD 93,687 202598 004 o Tone Telecommunications Holdings HK  HKD 199,432 121,259 0.02

_ 136805614 26.65 3375202 0.66

Consumer Discretionary Securities Admitted to or Dealt on Other Regulated Markets

Alibaba Group Holding (CN) CN HKD 2,147,002 22,694,749 4.42

China Yongda Automobiles Services Holdings CN HKD 10,695,589 7,180,883  1.40 . -

Yum China Holdings CN usb 87,687 5,378,723 1.05 C‘,’"sumer Discretionary

Zhongsheng Group Holdings CN  HKD 1,236,479 5273112 103  ip.com Group CN  HkD 58,661 1881916 037

Galaxy Entertainment Group HK HKD 705,897 5,010,042 0.98 1,881,916 0.37

Focus Media Information Technology (A) CN CNY 4,010,718 3,733,001 0.73

Eicher Motors IN INR 78,701 3,185,940 0.62  Equity Linked Notes

Dream International HK HKD 5,266,862 3,058,925  0.60  CITI (Focus Media Information (A)) ELN 23/02/2024  CN usD 4,658,596 4,335,998  0.84

Crystal International Group HK HKD 6,635,987 2,557,501  0.50 IPM (Era (A)) ELN 23/06/2023 CN usb 3,804,515 2,848,396  0.55

Zhejiang Supor (A) CN CNY 350,037 2,454,194 048  JpM (Centre Test Int Grp (A)) ELN 02/08/2023 CN usb 642,357 1,787,377 035

Neusoft Education Technology CN HKD 5,799,300 2,364,405 0.46 IPM (Gongniu GP (A)) ELN 08/02/2024 CN usb 81,310 1,740,541  0.34

Pico Far East Holdings HK HKD 12,887,951 2,170,696 042 HSBC (Mobile World Investment (A)) ELN 06/05/2024 CN usD 1,016,547 1,673,643  0.33

Brilliance China Automotive Holdings HK HKD 4,743,701 1,991,861 0.39  BNP (Centre Testing Intl Group (A)) ELN 25/08/2025 CN usb 450,902 1,254,649  0.24

Lao Feng Xiang (A) CN CNY 86,730 843,288  0.16  JpM (Keshun Waterproof Tech. (A)) ELN 27/06/2023 CN usb 417,787 650,600 0.13

MegaStudyEdu KR KRW 547 25638 0.00  UBS (Centre Testing Intl Group (A)) ELN 28/09/2023 CN usb 95,449 265,590  0.05
67,922,958 13.22 14,556,794  2.83

Consumer Staples Unlisted

Kweichow Moutai (A) CN CNY 22,988 5,845,870 1.14

Indofood Sukses Makmur ID IDR 12,091,336 5,319,092 1.04 Information Techn°|ogy

CP ALL (F) TH THB 2,332,428 4429116 086 pgicdance* cN USD 54577 8,506,567 1.6

Dashenlin Pharmaceutical Group (A) CN CNY 859,462 4,272,239 0.83 m

China Mengniu Dairy HK HKD 939,650 3,787,581 0.74 I At A S

Laobaixing Pharmacy Chain CN CNY 439,527 2,212,845 0.43

Muyuan Foods (A) CN CNY 294,417 2,035,567 0.40

Laobaixing Pharmacy Chain (A) CN CNY 378,912 1,907,671 0.37

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Emerging Asia Fund ¢ ...

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Healthcare
Cutia Therapeutics (Pref'd)* KY usD 99,544 1,322,585 0.26
1,322,585 0.26
Fractions (4) (0.00)
Total Investments (Cost USD 480,128,060) 512,685,660 99.78
Underlying Unrealised % Net
exposure USD gain/(loss) Assets
usb
Forward Foreign Exchange Contracts
A-ACC Shares (PLN) (hedged)
Bought PLN Sold USD at 4.292275 16/05/2023 3,415,811 111,226  0.02
Bought USD Sold KRW at 0.000757 16/05/2023 324,840 4,106 0.00
Bought USD Sold TWD at 0.032926 16/05/2023 335,727 3,634 0.00
Bought PLN Sold USD at 4.215059 16/05/2023 97,863 1,369  0.00
Bought USD Sold HKD at 0.127629 16/05/2023 1,156,696 1,366  0.00
Bought USD Sold CNY at 0.145466 16/05/2023 185,945 1,080 0.00
Bought USD Sold KRW at 0.000770 16/05/2023 31,160 904  0.00
Bought PLN Sold USD at 4.221999 16/05/2023 39,507 619 0.00
Bought USD Sold MYR at 0.227273 16/05/2023 43,360 504 0.00
Bought USD Sold AUD at 0.666175 16/05/2023 74,090 455  0.00
Bought USD Sold PHP at 0.018190 16/05/2023 52,201 398 0.00
Bought USD Sold AUD at 0.676958 16/05/2023 6,158 138 0.00
Bought USD Sold CNY at 0.146092 16/05/2023 7,998 81 0.00
Bought USD Sold SGD at 0.751723 16/05/2023 31,218 54 0.00
Bought USD Sold TWD at 0.032911 16/05/2023 5,026 52 0.00
Bought USD Sold HKD at 0.127612 16/05/2023 35,171 37 0.00
Bought SGD Sold USD at 1.336099 16/05/2023 4,116 11 0.00
Bought SGD Sold USD at 1.333996 16/05/2023 2,999 3 0.00
Bought USD Sold INR at 0.012215 16/05/2023 28,041 1 000
Bought SGD Sold USD at 1.332579 16/05/2023 3,377 0 000
Bought SGD Sold USD at 1.329822 16/05/2023 3,083 (6) (0.00)
Bought USD Sold THB at 0.029319 16/05/2023 62,285 (22) (0.00)
Bought USD Sold THB at 0.029134 16/05/2023 3,467 (23) (0.00)
Bought USD Sold PHP at 0.017853 16/05/2023 3,681 (41) (0.00)
Bought USD Sold IDR at 0.000068 16/05/2023 6,936 (45) (0.00)
Bought USD Sold PLN at 0.239631 16/05/2023 29,710 (115) (0.00)
Bought USD Sold PLN at 0.237691 16/05/2023 9,791 (117) (0.00)
Bought USD Sold PLN at 0.237381 16/05/2023 12,606 (167) (0.00)
Bought USD Sold PLN at 0.235787 16/05/2023 17,008 (338) (0.00)
Bought USD Sold PLN at 0.233671 16/05/2023 12,774 (366) (0.00)
Bought USD Sold PLN at 0.236741 16/05/2023 70,148 (1,115)  (0.00)
Bought USD Sold INR at 0.012158 16/05/2023 500,363 (2,305) (0.00)
Bought USD Sold IDR at 0.000067 16/05/2023 270,694 (4,114) (0.00)
117,264  0.02
Other Assets and Liabilities 989,363  0.20

Net Assets

513,792,287 100.00

GEOGRAPHICAL SPLIT

Country

China

India

Korea

Taiwan Area

Hong Kong SAR China
Indonesia

Australia

Ireland

Thailand

Malaysia

Philippines

Singapore

Cayman Islands
Vietnam

Cash and other net assets

Country Code

% Net Assets

CN 36.03
IN 15.90

KR 10.25
™w 9.70
HK 8.33
ID 8.24

AU 2.22
IE 1.93

TH 1.87
MY 1.70
PH 1.62
SG 1.61
KY 0.26
VN 0.12
0.22
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
. : s Nova Ljubljanska Banka GDR S| EUR 231,272 3,510,710 1.43
Securities Admitted to or Dealt on an Official Stock Exchange Guaranty Trust Holding NG NGN 74,832,545 2878175 118
Energy Zenith Bank NG NGN 81,196,719 2,865,324 1.17
OMV AG AT EUR 165,216 7,813,961  3.19 _ 48439404 19.79
Thungela Resources ZA ZAR 443,752 4,153,486  1.70 .
TotalEnergies FR EUR 53,147 3399574 139  Unlisted
OMV Petrom RO RON 21,411,399 2,326,257  0.95
Africa Oil (SE) cA SEK 582,622 1,151,596 047  Energy
18,844,874 7.70 Surgutneftegaz (Pref'd)* RU usb 18,667,277 187  0.00
Gazprom* RU usD 10,620,487 106  0.00
Materials KALAHARI ENERGY* BW usD 236,161 2 0.00
AngloGold Ashanti ZA ZAR 315,489 8,439,661  3.45 295 0.00
Endeavour Mining GB CAD 219,394 5,663,498  2.31 .
Jubilee Metals Group GB GBP 47,227,496 5495846 225 Materials
Alphamin Resources MU CAD 8,131,136 5,368,967 2.19 United Rusal International* RU usD 2,178,996 22 0.00
First Quantum Minerals (CA) CA CAD 212,207 5,138,239  2.10 Magnitogorsk Iron & Steel Works* RU RUB 12,238,493 2 0.00
Fertiglobe AE AED 4,855,580 5,077,316  2.07  PhosAgro* RU usD 135,511 1000
Glencore CH ZAR 827,511 4,866,464 199  Novolipetsk Steel GDR* RU usD 146,100 1 000
Qatar Aluminum Manufacturing QA QAR 8,401,505 3,554,483  1.45 PhosAgro GDR* RU usD 2 0 0.00
Borouge AE AED 3,457,663 2,485,699 1.02  PhosAgro* RU usD 2,618 0 0.00
Gold Fields zA ZAR 149,805 2,325,889  0.95 26 0.00
Pan African Resources (ZA) GB ZAR 9,911,640 2,226,665 091 e —
Adriatic Metals GB GBP 865,699 2,069,275  0.85 .
g el Industrials
PPC ZA ZAR 10,183,279 1,580,788 0.65 .
54,292,790 22.18 HeadHunter Group ADR RU usb 400,820 4 0.00
B kel A 4 000
Industrials Inf tion Technol
Wizz Air Holdings CH GBP 193,702 7,361,760 3.01 ) orma*lon echnology
Barloworld A ZAR 786,232 3,893,127 159  Clan ADR RU  USD 480987___ 5 000
Industries of Qatar QA QAR 908,766 3,185,674  1.30 5 000
Bidvest Group zA ZAR 203,267 2,783,735  1.14
Tav Havalimanlari Holding TR TRY 588,413 2,131,377 087  Financials
Star Bulk Carriers GR usD 68,251 1,438,721 0.59  sperbank of Russia Perpetual (Pref'd)* RU usD 5,356,887 54  0.00
Zeda (South Africa) ZA ZAR 786,232 522,579 021 Sberbank of Russia (USD)* RU usD 3,097,330 31 0.00
21,316,973 871  TCS Group Holding GDR* cy usD 632,246 6 0.00
91 0.00
Information Technology
Baltic Classifieds Group GB GBP 1,221,082 2,494,759 1.02 .
Shoper PL PLN 270,539 2,032,293 083 Fractions (5) (0.00)
Endava ADR GB usD 11,969 687,716 0.28
_ 5214768 213 Total Investments (Cost USD 365,174,895) 245,156,200 100.17
Consumer Discretionary
Naspers (N) zA ZAR 73,799 13,155,188  5.38
OPAP GR EUR 342,303 5,842,381  2.39
Allegro PL PLN 590,058 4,647,750  1.90 Underlying Unrealised % Net
Sun International ZA ZAR 1,401,640 3,141,144 128 exposure USD gain/(loss) Assets
STS Holding PL PLN 593,683 2,901,700  1.19 usb
Pepco Group GB PLN 260,174 2,498,164 1.02
Famous Brands zA ZAR 694,794 2,483,333 1.01 .
Pepkor Holdings zA ZAR 2,408,808 2231719 091 Forward Foreign Exchange Contracts
Jumbo GR EUR 76,894 1,774,228 0.72
T 38675607 15.80 A-ACC Shares (PLN) (hedged)
—————"———— Bought PLN Sold USD at 4.292275 16/05/2023 1,021,649 33,267 0.01
Bought USD Sold CAD at 0.740840 16/05/2023 84,645 330 0.00
Consumer Staples Bought USD Sold TRY at 0.050133 16/05/2023 13,073 188 0.00
SPAR Group ZA ZAR 436,590 3,350,492 1.37  goight PLN Sold USD at 4.173077 16/05/2023 17,972 70 0.00
Shoprite Holdings ZA ZAR 256,983 3,131,701 1.28  g5ght USD Sold CAD at 0.749900 16/05/2023 2,657 43 0.00
Jeronimo Martins PT EUR 50,460 1,275,698 052 poyght USD Sold CAD at 0.746861 16/05/2023 3,395 41 000
7,757,891 3.7 Bought USD Sold ZAR at 0.055218 16/05/2023 2,838 33 0.00
Bought USD Sold ZAR at 0.054729 16/05/2023 12,079 32 0.00
Financials Bought SEK Sold USD at 10.276094 16/05/2023 662 3 000
Piraeus Financial Holdings GR EUR 3,790,155 8,954,470 366  Bought USD Sold SEK at 0.097500 16/05/2023 88 0 000
Standard Bank Group ZA ZAR 778,150 7,285561 298  Bought USD Sold EUR at 1.104421 16/05/2023 4,309 (2) (0.00)
Absa Group 7A ZAR 619,058 6010905 246  Bought USD Sold EUR at 1.104423 16/05/2023 6,188 (3) (0.00)
FirstRand ZA ZAR 1120252 3940936  1.61 Bought TRY Sold USD at 20.187722 16/05/2023 1,243 (3) (0.00)
TBC Bank Group GE  GBP '125815 3727530 152  Bought USD Sold EUR at 1.103406 16/05/2023 3,646 (5) (0.00)
Kruk PL PLN 20,181 1823075 0.74 Bought USD Sold GBP at 1.252335 16/05/2023 2,139 (10) (0.00)
ISE ZA ZAR 198l594 1’044’041 0.43 Bought USD Sold PLN at 0.240273 16/05/2023 12,678 (15) (0.00)
32786518 1340  Bought USD Sold GBP at 1.246805 16/05/2023 5,160 (48) (0.00)
_ °4e® 37 Bought USD Sold PLN at 0.238642 16/05/2023 10,801 (86) (0.00)
Bought USD Sold SEK at 0.095690 16/05/2023 7,239 148) (0.0,
Open Ended Fund Bought USD Sold GBP at 1.244738 14/05(/2023 107,221 (15170) (0.00;
Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 357 6,679,430  2.73 Bought USD Sold ZAR at 0.054388 16/05/2023 415,000 (1,491) (0.00)
6,679,430 273  Bought USD Sold EUR at 1.093077 16/05/2023 169,282 (1,822) (0.00)
29,204  0.01
Securities Admitted to or Dealt on Other Regulated Markets
Energy Other Assets and Liabilities (442,650) (0.18)
Aldrees Petroleum and Transport Services SA SAR 145,752 3,893,775 159 Net A T 242742.754 100.00
3,895,775 159 et Assets — 244742754 100.00
Materials
Saudi Basic Industries SA SAR 101,688 2,502,414  1.02

2,502,414 1.02

Consumer Discretionary
Humansoft Holding Kw KWD 373,102 4,751,340  1.94
4,751,340  1.94

Financials

Al Rajhi Bank SA SAR 856,310 17,533,966 7.16
Kaspi KZ GDR Kz usb 196,697 16,227,511 6.63
Riyad Bank SA SAR 678,091 5,423,718  2.22

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
South Africa ZA 28.39
Saudi Arabia SA 11.99
UK GB 8.64
Greece GR 7.36
Kazakhstan Kz 6.63
Switzerland CH 5.00
Poland PL 4.66
Austria AT 3.19
United Arab Emirates AE 3.09
Qatar QA 2.75
Ireland IE 273
Canada CA 2.57
Nigeria NG 2.35
Mauritius MU 219
Kuwait KW 1.94
Georgia GE 152
Slovenia Sl 1.43
France FR 1.39
Romania RO 0.95
Turkey TR 0.87
Portugal PT 0.52
Russia RU 0.00
Cyprus cYy 0.00
Botswana BW 0.00
Cash and other net liabilities (0.17)
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Emerging Markets Fund 8

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Energy
OMV AG AT EUR 958,461 45,330,747  1.28
TotalEnergies FR EUR 663,557 42,444,897  1.20
87,775,644  2.47
Materials
First Quantum Minerals (CA) CA CAD 3,298,420 79,865,830 2.25
Endeavour Mining GB CAD 991,899 25,605,175  0.72
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 2,417,511 10,356,194  0.29
Zijin Mining Group (H) CN HKD 3,636,000 6,148,646  0.17
Southern Copper (US) us usb 77,839 5,967,948 0.17
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 866,483 3,711,863 0.10
131,655,656  3.71
Industrials
BOC Aviation SG HKD 5,273,778 41,733,694 118
Techtronic Industries HK HKD 2,511,221 27,100,802 0.76
Bidvest Group ZA ZAR 759,557 10,402,129  0.29
Zhejiang Sanhua Intelligent Controls (A) CN CNY 429,900 1,449,663  0.04
Zhejiang Sanhua Intelligent Controls (A) CN CNY 221,200 745,907  0.02
81,432,195 2.29
Information Technology
Taiwan Semiconductor Manufacturing ™ TWD 16,504,833 269,779,458  7.60
Samsung Electronics KR KRW 2,766,392 135,642,665 3.82
SK Hynix KR KRW 1,501,029 100,615,837  2.83
MediaTek ™w TWD 3,865,304 83,867,594  2.36
Taiwan Semiconductor Manufacturing ADR ™ usD 716,817 60,305,844 1.70
HCL Technologies IN INR 4,002,187 52,247,940  1.47
Delta Electronics ™ TWD 4,600,320 44,979,831 1.27
Dago New Energy ADR CN usb 652,021 29,164,911 0.82
ASML Holding NL EUR 36,450 23,077,966  0.65
Infosys IN INR 1,478,384 22,732,143  0.64
Tencent Holdings CN HKD 198,200 8,778,762  0.25
831,192,951 23.40
Consumer Discretionary
Naspers (N) ZA ZAR 905,030 161,327,320  4.54
Alibaba Group Holding ADR CN usb 1,292,210 109,579,391 3.09
Li Ning CN HKD 13,208,477 94,234,377 2.65
Zhongsheng Group Holdings CN HKD 13,933,093 59,419,333  1.67
Trip.com Group ADR CN usb 1,678,976 59,116,760  1.66
Samsonite International us HKD 12,888,732 40,725,086 1.15
MakeMyTrip IN usb 1,625,900 38,013,537  1.07
Eicher Motors IN INR 930,025 37,648,645  1.06
Midea Group (A) CN CNY 3,281,618 26,906,252 0.76
PDD Holdings ADR IE usb 316,504 21,699,500 0.61
BYD (A) CN CNY 531,801 19,666,665  0.55
Brilliance China Automotive Holdings HK HKD 42,711,097 17,934,220 0.50
Mercadolibre uy usb 13,377 17,028,748  0.48
BYD (H) CN HKD 264,570 7,994,809 0.23
BYD (A) CN CNY 203,128 7,511,907  0.21
Alibaba Group Holding (CN) CN HKD 593,100 6,269,325 0.18
Shenzhou International Group Holdings CN HKD 354,100 3,391,348  0.10
Focus Media Information Technology (A) CN CNY 1,898,900 1,767,413 0.05
730,234,636 20.56
Consumer Staples
China Mengniu Dairy HK HKD 33,781,032 136,166,027  3.83
Shoprite Holdings ZA ZAR 2,457,574 29,948,952  0.84
Kweichow Moutai (A) CN CNY 77,641 19,744,668  0.56
Indofood CBP Sukses Makmur ID IDR 23,185,336 16,737,841  0.47
SPAR Group ZA ZAR 1,990,208 15,273,313 0.43
Jeronimo Martins PT EUR 600,524 15,182,197  0.43
Indofood Sukses Makmur ID IDR 31,348,653 13,790,565  0.39
Kweichow Moutai (A) CN CNY 8,100 2,059,877 0.06
248,903,440  7.01
Healthcare
Apollo Hospitals Enterprise IN INR 413,952 22,900,073 0.64
22,900,073 0.4
Financials
HDFC Bank IN INR 12,462,209 257,307,797  7.25
AlA Group HK HKD 14,234,682 154,650,559  4.35
Bank Central Asia ID IDR 195,050,657 120,547,902  3.39
ICICI Bank ADR IN usb 4,585,932 103,802,579  2.92
Chailease Holding ™w TWD 10,251,609 74,527,892  2.10
ICICI Bank IN INR 4,003,232 45,071,719 1.27
Axis Bank IN INR 2,946,432 31,075,492 0.88
Standard Bank Group ZA ZAR 3,150,446 29,496,575 0.83
Nu Holdings (Cayman Islands) BR usD 5,548,520 28,380,682 0.80
National Bank of Greece GR EUR 3,297,614 17,256,281 0.49
Noah Holdings ADR CN usb 773,771 12,643,523 0.36
Credicorp (US) PE usb 40,321 5,426,059 0.15
ICICI Lombard General Insurance IN INR 256,320 3,386,480 0.10
Bajaj Finance IN INR 42,177 3,249,772 0.09
Shriram Finance IN INR 188,092 3,072,022 0.09
889,895,334 25.06

*Security with price determined by the Directors.

A full list of footnotes is given on page 9.

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Real Estate
China Resources Land HK HKD 2,794,996 12,993,330 0.37
12,993,330 0.37
Open Ended Fund
Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 4,435 83,063,683  2.34
83,063,683 2.34
Equity Linked Notes
UBS (Focus Media Information (A)) ELN 06/02/2025 CN usD 3,152,275 2,933,986 0.08
MACQ (Beijing Oriental Yuhong (A)) ELN 15/07/2024 CN usD 92,263 395,237  0.01
3,329,223  0.09
Securities Admitted to or Dealt on Other Regulated Markets
Materials
Grupo Mexico (B) MX MXN 18,748,725 93,032,756  2.62
93,032,756  2.62
Industrials
Localiza Rent a Car BR BRL 8,114,111 93,851,869  2.64
Grupo Aeroportuario del Pacifico MX MXN 1,535,908 27,091,814  0.76
Localiza Rent A Car RTS 11/05/2023 BR BRL 34,074 119,235  0.00
121,062,918  3.41
Financials
Kaspi KZ GDR Kz usb 1,443,832 119,116,141 3.35
Grupo Financiero Banorte MX MXN 4,215,277 36,177,780 1.02
Axis Bank GDR IN usD 422,674 22,317,174  0.63
177,611,095 5.00
Equity Linked Notes
IPM (Beijing Oriental Yuhong (A)) ELN 12/06/2023  CN usb 4,147,490 17,767,044 050
UBS (Beijing Oriental Yuhong (A)) ELN 16/06/2023  CN usb 1,616,371 6,924,220 0.19
UBS (Midea Group (A)) ELN 28/10/2024 CN usb 807,691 6,622,293  0.19
BNP (Zhejiang Sanhua (A)) ELN 14/04/2025 CN usb 409,494 1,380,846  0.04
CITI (Focus Media Information (A)) ELN 23/02/2024 CN usb 1,481,400 1,378,816  0.04
34,073,219  0.96
Unlisted
Energy
Gazprom* RU usD 19,505,894 195  0.00
195 0.00
Materials
Novolipetsk Steel GDR* RU usb 1,376,537 14 0.00
PhosAgro* RU usb 788,851 8 0.00
PhosAgro GDR* RU usb 1 0 0.00
PhosAgro* RU usb 15,243 0 0.00
22 0.00
Financials
Sberbank of Russia Perpetual (Pref'd)* RU usb 42,856,659 429  0.00
TCS Group Holding GDR* cY usD 1,976,518 20 0.00
449 0.00
Fractions 2 0.00
Total Investments (Cost USD 3,333,479,198) 3,549,156,821  99.94
Underlying Unrealised % Net
exposure gain/(loss) Assets
Cey usb
Contracts For Difference
Credicorp (US) (JPLS) usb 20,829,668 515,440  0.01
Credicorp (US) (MS) usb 10,178,454 245,820 0.01
761,260 0.02
Underlying Unrealised % Net
exposure USD gain/(loss) Assets
usb
Forward Foreign Exchange Contracts
A Shares (USD) (hedged)
Bought USD Sold TWD at 0.032926 16/05/2023 432,150 4,678  0.00
Bought USD Sold KRW at 0.000757 16/05/2023 336,536 4,254 0.00
Bought USD Sold CNY at 0.145466 16/05/2023 338,395 1,966  0.00
Bought USD Sold HKD at 0.127666 16/05/2023 581,401 857  0.00
Bought USD Sold MYR at 0.227273 16/05/2023 41,203 479  0.00
Bought USD Sold PHP at 0.018190 16/05/2023 19,726 150  0.00

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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Funds Emerging Markets Fund 8 ..

Schedule of Investments as at 30 April 2023

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usb

Bought USD Sold TRY at 0.049388 16/05/2023 16,685 (12) (0.00)
Bought USD Sold THB at 0.029319 16/05/2023 61,892 (22) (0.00)
Bought USD Sold EUR at 1.093176 16/05/2023 11,050 (118) (0.00)
Bought USD Sold CLP at 0.001227 16/05/2023 16,324 (177) (0.00)
Bought USD Sold ZAR at 0.054388 16/05/2023 101,777 (366) (0.00)
Bought USD Sold PLN at 0.232977 16/05/2023 20,664 (652) (0.00)
Bought USD Sold BRL at 0.198080 16/05/2023 141,110 (731) (0.00)
Bought USD Sold MXN at 0.054776 16/05/2023 75,934 (825) (0.00)
Bought USD Sold IDR at 0.000067 16/05/2023 55,070 (857) (0.00)
Bought USD Sold INR at 0.012158 16/05/2023 371,588 (1,711) (0.00)
6913 0.00

A-ACC Shares (EUR) (hedged)
Bought EUR Sold USD at 0.914462 16/05/2023 50,001,734 522,761  0.01
Bought USD Sold TWD at 0.032926 16/05/2023 7,594,696 82,212 0.00
Bought USD Sold KRW at 0.000757 16/05/2023 5,914,341 74,764 0.0
Bought USD Sold CNY at 0.145466 16/05/2023 5,946,934 34,545  0.00
Bought USD Sold HKD at 0.127666 16/05/2023 10,217,559 15,068  0.00
Bought USD Sold MYR at 0.227273 16/05/2023 724,083 8,417  0.00
Bought USD Sold PHP at 0.018190 16/05/2023 346,661 2,643 0.00
Bought USD Sold COP at 0.000220 16/05/2023 45,851 1,577 0.00
Bought USD Sold EUR at 1.105495 16/05/2023 538,342 255 0.00
Bought USD Sold TRY at 0.049388 16/05/2023 293,250 (211) (0.00)
Bought USD Sold EUR at 1.104423 16/05/2023 564,972 (280) (0.00)
Bought USD Sold THB at 0.029319 16/05/2023 1,087,714 (386) (0.00)
Bought USD Sold CZK at 0.046561 16/05/2023 90,707 (733) (0.00)
Bought USD Sold HUF at 0.002879 16/05/2023 96,278 (2,196) (0.00)
Bought USD Sold CLP at 0.001227 16/05/2023 286,876 (3,104) (0.00)
Bought USD Sold ZAR at 0.054388 16/05/2023 1,788,628 (6,427) (0.00)
Bought USD Sold PLN at 0.232977 16/05/2023 363,058 (11,449) (0.00)
Bought USD Sold BRL at 0.198080 16/05/2023 2,479,808 (12,838) (0.00)
Bought USD Sold MXN at 0.054776 16/05/2023 1,334,454 (14,497) (0.00)
Bought USD Sold IDR at 0.000067 16/05/2023 967,807 (14,708) (0.00)
Bought USD Sold INR at 0.012158 16/05/2023 6,530,362 (30,077) (0.00)
645,336  0.02

A-ACC Shares (SGD) (SGD/USD hedged)
Bought SGD Sold USD at 1.330278 16/05/2023 1,138,484 1,964) (0.00
(1,964) (0.00)

Y-ACC Shares (EUR) (EUR/USD hedged)

Bought EUR Sold USD at 0.914488 16/05/2023 2,099,755 22,012 0.00
Bought USD Sold EUR at 1.101516 16/05/2023 69,834 (218) (0.00)

21,794 0.00
Other Assets and Liabilities 816,939  0.03
Net Assets 3,551,407,099 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
India IN 18.10
Taiwan Area ™w 15.02
China CN 14.87
Hong Kong SAR China HK 9.82
South Africa ZA 6.94
Korea KR 6.65
Mexico MX 4.40
Indonesia ID 4.25
Brazil BR 3.45
Kazakhstan Kz 3.35
Ireland IE 2.95
Canada CA 2.25
USA us 1.31
Austria AT 1.28
France FR 1.20
Singapore SG 1.18
UK GB 0.72
Netherlands NL 0.65
Greece GR 0.49
Uruguay uy 0.48
Portugal PT 0.43
Peru PE 0.15
Russia RU 0.00
Cyprus cY 0.00
Cash and other net assets 0.06
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Materials
CRH (Ireland) IE EUR 63,915 2,798,199  1.02
Energy 2,798,199  1.02
TotalEnergies FR EUR 211,615 12,260,973 4.49
Eni IT EUR 210,564 2,894,413 106  Consumer Discretionary
15,155,386 555  Industria de Diseno Textil ES EUR 94,443 2,942,844  1.08
2,942,844  1.08
Utilities —
Enel I EUR 660,131 4,092,152 150  Financials
4,092,152 150  Banco Santander (ES) ES EUR 1,427,135 4,547,566  1.66
- Banco Bilbao Vizcaya Argentaria ES EUR 512,420 3,407,593  1.25
Materials 7,955,159  2.91
Air Liquide FR EUR 44,482 7,258,573 2.66
BASF DE EUR 75,957 3,558,585  1.30
10,817,158 3.96  Fractions (1) (0.00)
Industrials Total Investments (Cost EUR 206,954,850) 270,757,825 99.08
Siemens DE EUR 63,644 9,476,592 3.47 eea———
Schneider Electric (FR) FR EUR 48,530 7,659,005  2.80
Airbus FR EUR 49,658 6313518  2.31
Vinci FR EUR 50,181 5,630,308  2.06
Safran FR EUR 32,230 4,542,496  1.66 Underlying Unrealised % Net
Deutsche Post DE EUR 83,717 3,643,364 1.33 exposure gain/(loss) Assets
37,265,283 13.64 Cey EUR
Information Technology Futures
ASML Holding NL EUR 34,257 19,646,390 7.19
SAP DE EUR 86,971 10,685,257 391  Euro Stoxx 50 Index Future 16/06/2023 EUR 8,392,440 13,800 0.01
Infineon Technologies DE EUR 110,973 3,651,567 134 13,800 0.01
Nokia Fl EUR 453,057 1,740,645  0.64 —_—
35,723,859 13.07
Other Assets and Liabilities 2,493,086  0.91
Consumer Discretionary -
LVMH Moet Hennessy Louis Vuitton R EUR 22,056 19,210,776  7.05  Net Assets __ 273,264,711 100.00
Hermes International FR EUR 2,997 5,894,500 2.16 -
Mercedes-Benz Group DE EUR 66,811 4,715,520 1.73
Prosus NL EUR 61,045 4,143,124 152
Kering FR EUR 6,115 3,544,866  1.30 GEOGRAPHICAL SPLIT
Stellantis NL EUR 198,625 2,979,375 1.09
BMW DE EUR 27,230 2,762,211 1.01
Flu?ler Entertainment (IE) IE EUR 14,966 2,710,343 0.99 Country Country Code % Net Assets
adidas DE EUR 14,130 2,252,887 0.82
Volkswagen (Pref'd) DE EUR 17,523 2,167,245 079 fronce R 4137
50,380,847 18.44 Germany DE 25.68
Netherlands NL 13.35
Consumer Staples Spain ES 6.14
L'Oreal FR EUR 20,552 8,893,878 325 ltaly IT 4.88
Anheuser-Busch InBev BE EUR 75,789 4,479,130 1.64  lreland IE 4.25
Pernod Ricard FR EUR 16,988 3,557,287 130  Finland Fl 177
Danone FR EUR 54,352 3,260,576 1.19  Belgium BE 1.64
Koninklijke Ahold Delhaize NL EUR 84,444 2,636,342 096  Cash and other net assets 0.92

22,827,213  8.35

Healthcare
Sanofi FR EUR 97,092 9,709,200 3.55
Bayer DE EUR 83,483 4,988,944 183
EssilorLuxottica FR EUR 25,840 4,635,696 1.70
19,333,840 7.08
Financials
Allianz DE EUR 34,272 7,795,166  2.85
BNP Paribas (France) FR EUR 96,687 5,664,891  2.07
AXA FR EUR 169,134 5,001,292 1.83
Muenchener Rueckversicherungs-Gesellschaft DE EUR 11,905 4,053,653 1.48
ING Groep NL EUR 316,670 3,546,704  1.30
Adyen NL EUR 2,430 3,528,360 1.29
Intesa Sanpaolo IT EUR 1,430,948 3,412,096 1.25
Nordea Bank FI EUR 308,262 3,098,033 1.13
UniCredit T EUR 164,453 2,950,287 1.08
Deutsche Boerse DE EUR 16,146 2,791,643 1.02
41,842,125 15.31
Real Estate
Vonovia DE EUR 60,122 1,179,894 0.43

1,179,894 0.43

Open Ended Fund
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 443 6,104,393 2.23
6,104,393 2.23

Communication Services
Deutsche Telekom DE EUR 294,664 6,447,248 236
6,447,248  2.36

Securities Admitted to or Dealt on Other Regulated Markets

Utilities
Iberdrola ES EUR 500,189 5,892,226 2.16
5,892,226 2.16

A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal EUR Assets Assets

Securities Admitted to or Dealt on an Official Stock Exchange Total Investments (Cost EUR 2,606,885,772)

3,112,491,807 99.97

Materials
Air Liquide FR EUR 622,907 101,646,040 3.26
Sika (BR; CH CHF 117,763 29,374,136  0.94 N . o
DSM(Firrzlenich CH  EWR 243877 28,962,806 0.93 Underlying  Unrealised % Net
exposure EUR gain/(loss) Assets
159,982,982 5.14 EUR
Industrials .
RELX cB o8P 4,588,258 138,345,953  4.44 Forward Foreign Exchange Contracts
Experian IE GBP 4,069,800 130,319,136  4.19
Rentokil Initial GB  GBP 12,704743 91555952 294 A-ACC Shares (HUF) (hedged)
Bunzl GB GBP 1,586,956 57,217,685  1.84 Bought HUF Sold EUR at 380.218000 16/05/2023 12,640,445 174,644  0.01
Sandvik SE SEK 2,935,494 54,113,572 174 Bought EUR Sold USD at 0.914638 16/05/2023 119,279 1,270 0.00
Assa Abloy (B) SE SEK 2,313,384 49,885,974  1.60 Bought EUR Sold DKK at 0.134261 16/05/2023 1,178,930 717  0.00
Elis FR EUR 2,494,351 44,898,315  1.44 Bought USD Sold EUR at 1.102144 16/05/2023 10,888 (28) (0.00)
IMCD NL EUR 287,180 39,113,864  1.26 Bought EUR Sold GBP at 1.138853 16/05/2023 3,453,521 (178) (0.00)
Intertek Group GB GBP 810,857 38401555 1.23  Bought EUR Sold HUF at 0.002664 16/05/2023 204,386 (199) (0.00)
Teleperformance FR EUR 194,174 35106,665 1.13  Bought EUR Sold CHF at 1.015053 16/05/2023 1,093,529 (2,448) (0.00)
Ferguson GB GBP 244,080 31,137,587  1.00 Bought EUR Sold SEK at 0.087493 16/05/2023 551,589 (5,695) (0.00
DCC (UK) IE GBP 470,157 26,488,069  0.85 168,083  0.01
Wizz Air Holdings CH GBP 765,602 26,356,176  0.85
762,940,503 2450  A-ACC Shares (PLN) (hedged)
Bought PLN Sold EUR at 4.692028 16/05/2023 25,727,020 553,119  0.02
Information Technology Bought PLN Sold EUR at 4.623638 16/05/2023 974,903 6,444 0.00
SAP DE EUR 1,107,653 136,086,230  4.37 Bought EUR Sold USD at 0.914638 16/05/2023 240,006 2,556  0.00
Infineon Technologies DE EUR 3,482,209 114,582,087  3.68 Bought EUR Sold DKK at 0.134261 16/05/2023 2,371,225 1,442  0.00
Sage Group GB GBP 7,436,319 69,367,906  2.23 Bought EUR Sold CHF at 1.022497 16/05/2023 129,303 657  0.00
Alten FR EUR 393,096 60,536,716  1.94 Bought EUR Sold DKK at 0.134210 16/05/2023 219,102 50 0.00
Auto Trader Group GB GBP 6,560,603 47,517,816 153 Bought SEK Sold EUR at 11.329609 16/05/2023 19,259 31 0.00
Dassault Systemes FR EUR 1,125,656 41,277,789 133 Bought EUR Sold USD at 0.906944 16/05/2023 6,335 14 0.00
Scout24 DE EUR 719,042 40,625,881 1.30 Bought EUR Sold SEK at 0.088275 16/05/2023 99,757 (147) (0.00)
Temenos CH CHF 353,223 26,812,274 0.86 Bought EUR Sold GBP at 1.138853 16/05/2023 6,946,107 (357) (0.00)
GB Group GB GBP 7,214,156 26,766,942 086  Bought EUR Sold PLN at 0.216269 16/05/2023 224,219 (1,484) (0.00)
SUSE DE EUR 1,488,138 25,447,152  0.82 Bought EUR Sold GBP at 1.130299 16/05/2023 492,579 (3,725) (0.00)
589,020793 1892  Bought EUR Sold CHF at 1015055 16/05/2023 2,199,367 (4,924) (0.00)
Bought EUR Sold SEK at 0.087493 16/05/2023 1,109,437 (11,454) (0.00)
Consumer Discretionary 542,222  0.02
LVMH Moet Hennessy Louis Vuitton FR EUR 69,450 60,491,337 1.94
Burberry Group GB GBP 1997166 58967173 189 A-ACC Shares (SGD) (hedged)
Kering FR EUR 79,877 46,304,689  1.49 Bought EUR Sold USD at 0.914638 16/05/2023 37,920 404  0.00
Prosus NL EUR 612,899 41,597,486  1.34 Bought EUR Sold DKK at 0.134261 16/05/2023 374,496 228 0.00
Entain GB GBP 2,154,328 35,449,315  1.14 Bought USD Sold EUR at 1.102145 16/05/2023 3,720 (10) (0.00)
Ipsos FR EUR 569,559 27,999,512 0.90 Bought EUR Sold GBP at 1.138853 16/05/2023 1,097,000 (56) (0.00)
270809512 870  Bought EUR Sold CHF at 1015053 16/05/2023 347,317 (778) (0.00)
Bought EUR Sold SEK at 0.087493 16/05/2023 175,220 (1,809) (0.00)
Consumer SquIes Bought SGD Sold EUR at 1.454299 16/05/2023 4,042,841 49,863) (0.00
Beiersdorf DE  EUR 483276 61,182,775 197 _ (51.884) (0.00)
British American Tobacco (UK) GB GBP 1,407,357 46,941,389  1.51
L'Oreal FR EUR 104916 45402559 146 A-ACC Shares (USD) (hedged)
AAK SE SEK 1,807,132 32,977,570  1.06 Bought EUR Sold DKK at 0.134261 16/05/2023 5,275,989 3,209 0.00
186,504,293 599  Bought EUR Sold USD at 0.907323 16/05/2023 582,549 1,494 0.00
Bought EUR Sold GBP at 1.138853 16/05/2023 15,455,143 (795) (0.00)
Healthcare Bought EUR Sold CHF at 1.015053 16/05/2023 4,893,666 (10,955) (0.00)
' Bought EUR Sold SEK at 0.087493 16/05/2023 2,468,496 (25,486) (0.00)
Novo Nordisk (B) (DK) DK DKK 1,257,219 186,677,306  6.00  Bought USD Sold EUR at 1.093328 16/05/2023 56,248,618 (592,659) (0.02)
Merck DE EUR 816,305 132,690,360  4.26 (625,192) (0.02)
Coloplast (B) DK DKK 695,787 90,831,309  2.92 I it Al S il
Sonova Holding (B) CH CHF 233,935 67,006,377  2.15
Gerresheimer 9 DE EUR 473,994 46,783,195 150 |FACC Shares (USD) (hedged)
Tecan Group CH CHF 109,576 43,192,006  1.39 Bought EUR Sold DKK at 0.134261 16/05/2023 4,912,549 2,988 0.00
Straumann Holdings CH CHF 285,576 38,794,601 1.25  Bought USD Sold EUR at 1.104413 16/05/2023 568,447 (287) (0.00)
Qiagen (DE) NL EUR 854,347 34,609,606  1.11 Bought EUR Sold GBP at 1.138853 16/05/2023 14,390,489 (740) (0.00)
Alcon CH CHE 484,958 31,951,646  1.03 Bought EUR Sold CHF at 1.015053 16/05/2023 4,556,624 (10,201) (0.00)
ICON IE usD 152,937 26,765,433  0.86 Bought EUR Sold SEK at 0.087493 16/05/2023 2,298,447 (23,730) (0.00)
699.301,857 22.46  Bought USD Sold EUR at 1.093328 16/05/2023 52,373,843 (551,832) (0.02)
(583,802) (0.02)
Financials
Edenred FR EUR 1238939 72,998,278 234  1-ACC Shares (USD) (hedged)
Worldline FR EUR 1,271,876 50,086,462  1.61 Bought EUR Sold DKK at 0.134261 16/05/2023 17,017,590 10,352 0.00
Nexi IT EUR 6,317,870 47,421,935 152 Bought USD Sold EUR at 1.104413 16/05/2023 2,336,535 (1,179) (0.00)
Prudential (UK) GB GBP 3,384,757 46,728,278 150 Bought EUR Sold GBP at 1.138853 16/05/2023 49,850,156 (2,563) (0.00)
Deutsche Boerse DE EUR 251,305 43,450,566  1.40 Bought EUR Sold CHF at 1.015053 16/05/2023 15,784,496 (35,336) (0.00)
Partners Group Holding CH CHF 36,417 31,952,104  1.03 Bought EUR Sold SEK at 0.087493 16/05/2023 7,962,079 (82,203) (0.00)
292.637.625 9.40  Bought USD Sold EUR at 1.093328 16/05/2023 181,428,779___ (1,911,608) (0.06)
(2,022,537) (0.06)
Open Ended Fund
Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 3,196 44,011,500  1.41 Other Assets and Liabilities 3555329  0.10
44,011,500 1.41
Net Assets 3,113,474,026 100.00
Securities Admitted to or Dealt on Other Regulated Markets _
Consumer Discretionary
Amadeus IT Group ES EUR 984,972 62,782,107  2.02
Industria de Diseno Textil ES EUR 1,428,134 44,500,653  1.43
107,282,760  3.45
Fractions 4 0.0

A full list of footnotes is given on page 9.

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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Schedule of Investments as at 30 April 2023

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
UK GB 22.11
Germany DE 19.30
France FR 18.85
Switzerland CH 10.42
Denmark DK 8.91
Ireland IE 7.31
Sweden SE 4.40
Netherlands NL 3.70
Spain ES 3.45
Italy IT 1.52
Cash and other net assets 0.03
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Open Ended Fund
Fidelity ILF - The Euro Fund - AACCEUR IE EUR 12,346 169,989,683  2.63
Energy 169,989,683  2.63
TotalEnergies FR EUR 3,466,295 200,837,135 3.1
John Wood Group GB GBP 18,674,995 47967076 074  Securities Admitted to or Dealt on Other Regulated Markets
OMV AG AT EUR 716,074 30,676,615 0.47
279,480,826 4.32  Industrials
Ryanair Holdings (IE) IE EUR 4,128,310 61,243,482 0.95
Utilities Ferrovial ES EUR 1,146,574 32,597,098 0.50
National Grid GB GBP 15,072,852 196,580,323  3.04 93,840,580  1.45
Engie FR EUR 7,732,136 112,239,688 1.74 -
308,820,011 478 Consumer Discretionary
Industria de Diseno Texil ES EUR 8,203,663 255,626,150  3.95
Materials 255,626,150  3.95
Stora Enso (Fl) Fl EUR 4,169,519 47,949,470 0.74 -
UPM-Kymmene Fl EUR 1,422,631 41,114,047 0.64
89,063,517 138  Fractions (1) (0.00)
Industrials Total Investments (Cost EUR 6,414,749,257) 6,448,185,098  99.70
RELX (NL) GB EUR 4,608,769 138,816,131 2.15 —
Wolters Kluwer NL EUR 971,214 116,691,318  1.80
Wizz Air Holdings CH GBP 1,913,747 65,881,574  1.02
RELX GB GBP 2,080,095 62,719,400  0.97
SKF (B) SE SEK 1,865,480 30,562,218  0.47 Underlying Unrealised % Net
Sandvik SE SEK 1,616,382 29,796,750 _ 0.46 exposure EUR  gain/(loss) Assets
444,467,391  6.87 EUR
Information Technology Forward Foreign Exchange Contracts
SAP DE EUR 2,831,069 347,825,173  5.38
Sage Group GB GBP 23,001,635 214,565,192 3.32 A-ACC Shares (USD) (hedged)
¢Ut° Trader Group ) GB GBP 15809076 114503,618 = 177 g, gt SEK Sold EUR at 11.383548 16/05/2023 147,274 938 0.00
elefonaktiebolaget LM Ericsson (B) SE SEK 22,150,118 110,393,381 1.71
Capgermini o FUR 565,062 95178737 144  Bought USD Sold EUR at 1.105504 16/05/2023 226,141 109 0.00
RSt 22 Bought EUR Sold GBP at 1.138853 16/05/2023 21,669,614 (1,114) (0.00)
880,466,101 13.61  Boyght USD Sold EUR at 1.097756 16/05/2023 672,007 (4,388) (0.00)
X . Bought EUR Sold CHF at 1.015053 16/05/2023 3,368,992 (7,542) (0.00)
Consumer Discretionary Bought EUR Sold SEK at 0.087493 16/05/2023 1,738,955 (17,954) (0.00)
Puma DE EUR 2,341,370 123,998,955 1.92  Bought USD Sold EUR at 1.093328 16/05/2023 58,465,701 (616,019) (0.01)
Prosus NL EUR 1,453,230 98,630,728  1.53 (645,970) (0.01)
Publicis Groupe FR EUR 1,240,500 91,945,861  1.42 —
Kingfisher GB GBP 30,713,080 90,121,712 1.39
Autoliv SE usD 431,765 33,301,431  0.51 Underlying Unrealised % Net
InterContinental Hotels Group GB GBP 498,047 30,987,866  0.48 exposure gain/(loss) Assets
WPP (GB) GB GBP 2,001,313 21,145,466 033 Cey EUR
Dr. Martens GB GBP 7,332,126 13,878,048 0.21
504,010,067 779 .o
Consumer Staples Euro Stoxx 50 Index Future 16/06/2023 EUR 18,388,334 1,361,000 002
Reckitt Benckiser Group GB GBP 4,165,727 305,232,406 472 FTSE 100 Index Future 16/06/2023 GBP 10,826,528 840,521 0.01
Associated British Foods GB GBP 10,539,393 234,916,370  3.63 2,201,521  0.03
Koninklijke Ahold Delhaize NL EUR 5,944,853 185598316  2.87 _
Coca-Cola HBC CH GBP 5,388,015 148,829,914 2.30
Unilever GB GBP 2,933,014 148,280,301  2.29 Other Assets and Liabilities 17,683,784  0.28
Unilever GB EUR 2,923,881 147,685,253  2.28
IDE Peet's NL EUR 2,924,718 80,722,228 125  Net Assets "~ 6,467,424,433 100.00
Coca-Cola European Partners (US) GB usD 935,114 54,192,570  0.84 ——
Tesco GB GBP 11,150,929 35,719,118 0.55
1,341,176,476  20.74
GEOGRAPHICAL SPLIT
Healthcare
Roche Holding CH CHF 1,081,027 308,047,062 476
Sanofi FR EUR 2,369,705 236,970,532  3.66 0
Fresenius Medical Care DE EUR 2,302,527 101,403,286  1.57 Country Country Code % Net Assets
EssilorLuxottica FR EUR 376,180 67,486,720 1.04 UK GB 38.46
Koninklijke Philips NL EUR 3,234,560 61,734816 095 o R 16.72
Grifols ADR ES usb 3,351,885 22573611 035 Gormany DE 12.36
798,216,027 12.34  Netherlands NL 9.57
Switzerland CH 8.90
Financials Spain ES 4.81
Barclays GB GBP 107,614,151 196,061,513 3,03  lreland IE 3.58
Prudential (UK) GB GBP 11,634,393 160,618,645 2.48  Sweden SE 3.16
SCOR FR EUR 5,624,077 131,715,893 204  Finland FI 1.38
St James's Place GB GBP 8,730,421 120,030,423 1.86  Austria AT 0.47
Muenchener Rueckversicherungs-Gesellschaft DE EUR 299,080 101,836,776 157  ltaly IT 0.32
Natwest Group GB GBP 25,387,041 75,795,286 1.17  Cash and other net assets 0.30
Societe Generale FR EUR 2,873,052 63,278,964  0.98
BNP Paribas (France) FR EUR 854,814 50,083,533 0.77
Legal & General Group GB GBP 16,557,371 44,169,413 0.68
NN Group NL EUR 1,217,936 41,129,713 0.64
ASR Nederland NL EUR 857,222 34,151,710 0.53
AXA FR EUR 1,133,466 33516582 0.52
Direct Line Insurance Group GB GBP 16,986,138 33,225,174  0.51
UBS Group CH CHF 1,637,667 30,070,709  0.46
Partners Group Holding CH CHF 25,990 22,803,664  0.35
FinecoBank I EUR 1,488,194 20,432,904 0.32
1,158,920,902 17.92
Real Estate
Vonovia DE EUR 6,323,942 124,107,368 1.92

124,107,368  1.92

A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds European Larger Companies Fund 2

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Open Ended Fund
Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 693 9,543,155  2.89
Energy 9,543,155  2.89
TotalEnergies FR EUR 178,908 10,365,920 3.14
OMV AG AT EUR 92,666 3,969,811 120  Securities Admitted to or Dealt on Other Regulated Markets
John Wood Group GB GBP 929,136 2,386,502 0.72
16,722,233 507  Industrials
Ryanair Holdings (IE) IE EUR 259,798 3,854,107 1.17
Utilities Ferrovial ES EUR 53,319 1,515,860  0.46
National Grid GB GBP 631,992 8,242,446  2.50 5,369,967 1.63
Engie FR EUR 384,030 5,574,585  1.69 -
13,817,031 419  Consumer Discretionary
Industria de Diseno Textil ES EUR 382,948 11,932,646  3.62
Materials 11,952,646  3.62
Stora Enso (Fl) FI EUR 138,057 1,587,661  0.48 -
UPM-Kymmene FI EUR 43,482 1,256,619  0.38
2,844,280 0.86 Fractions (3) (0.00)
Industrials Total Investments (Cost EUR 327,412,504) 324,786,360 98.45
RELX (NL) GB EUR 200,239 6,031,193 1.83 P —
Wolters Kluwer NL EUR 26,145 3,141,367  0.95
Wizz Air Holdings CH GBP 90,208 3,105,461  0.94
RELX GB GBP 88,923 2,681,220 0.81
SKF (B) SE SEK 91,559 1,500,014 0.45 Underlying Unrealised % Net
16,459,255 4.99 exposure EUR gain/(loss) Assets
EUR
Information Technology
SAP DE EUR 121,425 14,918,294 452 Forward Foreign Exchange Contracts
Sage Group GB GBP 747,506 6,972,932 2.11
Telefonaktiebolaget LM Ericsson (B) SE SEK 1,375,265 6,854,144  2.08 Y-ACC Shares (USD) (hedged)
’é‘;w Trader Group FGRB E’L?: 632'3;(71 :'if;'ggé ]‘gz Bought SEK Sold EUR at 11.342100 16/05/2023 4,100 11 0.00
pgemini 05 48507 19% goyght USD Sold EUR at 1.104413 16/05/2023 19,286 (10) (0.00)
37,995.722 1152 Bought EUR Sold GBP at 1.138853 16/05/2023 698,836 (36) (0.00)
X . Bought USD Sold EUR at 1.097756 16/05/2023 14,757 (96) (0.00)
Consumer Discretionary Bought EUR Sold CHF at 1.015053 16/05/2023 107,328 (240) (0.00)
Puma DE EUR 103,275 5,469,459 1.66  Bought EUR Sold SEK at 0.087493 16/05/2023 62,352 (644) (0.00)
Prosus NL EUR 71,542 4,855,574  1.47 Bought USD Sold EUR at 1.093328 16/05/2023 1,777,508 (18,729) (0.01)
Publicis Groupe FR EUR 61,962 4,592,619 139 (19,744) (0.01)
Kingfisher GB GBP 1,451,507 4,259,174 129 —
Autoliv SE usD 29,937 2,308,989  0.70
Autoliv SDR SE SEK 21,263 1,645,323  0.50 Underlying Unrealised % Net
InterContinental Hotels Group GB GBP 24,964 1,553,250  0.47 exposure gain/(loss) Assets
WPP (GB) GB GBP 100,480 1,061,649  0.32 Cey EUR
Dr. Martens GB GBP 364,057 689,078  0.21
26,435,115  8.01 Futures
Consumer Staples FTSE 100 Index Future 16/06/2023 GBP 2,275,212 (3,432) (0.00)
Reckitt Benckiser Group GB GBP 196,609 14,405,981  4.37 Euro Stoxx 50 Index Future 16/06/2023 EUR 3,871,960 (3,466) (0.00
Associated British Foods GB GBP 543,957 12,124,445 3.68 (6,898) (0.00)
British American Tobacco (UK) GB GBP 327,593 10,926,621  3.31 _—
Coca-Cola HBC CH GBP 349,357 9,650,084 2.93
Koninklijke Ahold Delhaize NL EUR 247,958 7,741,252 2.35 Other Assets and Liabilities 5,149,871 156
Unilever GB EUR 133,240 6,729,973  2.04
Unilever GB  GBP 132,252 6,686,071 203  Net Assets T 329,909,589 100.00
JDE Peet's NL EUR 168,983 4,663,929 1.41 ————————
Coca-Cola European Partners (US) GB usD 29,427 1,705,405  0.52
Tesco GB GBP 518,552 1,661,048  0.50
_ 76294809 25.13 GEOGRAPHICAL SPLIT
Healthcare
Roche Holding CH CHF 53,985 15,383,531  4.66 0,
Sanofi FR EUR 118,861 11,886,115  3.60 Country Country Code % Net Assets
Fresenius Medical Care DE EUR 115,790 5,099,380 1.55 UK GB 38.47
Koninklijke Philips NL EUR 158,368 3,022,617 092 France FR 16.19
EssilorLuxottica FR EUR 9,473 1,699,395  0.52 Germany DE 11.09
Grifols ADR ES usD 153,986 1,037,034  0.31 Switzerland CH 9.59
38,128,072 11.56  Netherlands NL 8.58
Spain ES 4.39
Financials Ireland IE 4.06
Barclays GB GBP 5,630,506 10,258,181 3.11  Sweden SE 3.75
Prudential (UK) GB GBP 566,769 7,824,527 237  Austria AT 1.20
SCOR FR EUR 272,542 6,382,939 193  Finland FI 0.86
St James's Place GB GBP 376,890 5,181,676 157  ltaly T 0.29
Muenchener Rueckversicherungs-Gesellschaft DE EUR 14,184 4,829,683  1.46 Cash and other net assets 1.55
Natwest Group GB GBP 1,549,435 4,625,978 140
Direct Line Insurance Group GB GBP 1,984,537 3,881,788 1.18
Societe Generale FR EUR 156,790 3,453,303  1.05
BNP Paribas (France) FR EUR 57,468 3,367,043 1.02
ASR Nederland NL EUR 62,764 2,500,522 0.76
NN Group NL EUR 70,472 2,379,825 0.72
UBS Group CH CHF 128,057 2,351,376  0.71
Legal & General Group GB GBP 814,651 2,173,212 0.66
AXA FR EUR 56,816 1,680,042 051
Partners Group Holding CH CHF 1,301 1,141,343 0.35
FinecoBank T EUR 69,073 948,375  0.29

62,979,813  19.09

Real Estate
Vonovia DE EUR 319,198 6,264,265 1.90
6,264,265  1.90

A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds European Low Volatility Equity Fund *#

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets

Craneware GB GBP 473 7,277 0.18

Securities Admitted to or Dealt on an Official Stock Exchange
419,806 10.10

Energy . .
TotalEnergies FR EUR 1,041 60,316 145 Financials
Shell GB GBP 2,065 57,699 139  Deutsche Boerse DE EUR 358 61,898  1.49
Tenaris LU EUR 991 12,933 0.31 Zurich Insurance Group CH CHF 133 58,373  1.40
Energean GB GBP 650 9,170 022 Tryg DK DKK 2,648 56,666  1.36
Kistos Holdings GB GBP 1,636 5667 0.14  Sampo (A) Fl EUR 1,211 55,658  1.34
Vallourec FR EUR 546 5643 0.14 Muenchener Rueckversicherungs-Gesellschaft DE EUR 144 49,032 1.18
151,428 3.64 Hannover Rueck DE EUR 210 40,656 0.98
. Edenred FR EUR 589 34,704  0.83
o VZ Holdin CH CHF 398 33577  0.81
Utilities Hscox BM  GBP 1,897 25551  0.61
National Grid GB GBP 4,874 63,567 153 Acp Nederland NL EUR 641 25537 0.61
SSE GB GBP 2,563 53,667 1.29  LSBC Holdings (UK) GB GBP 3,884 25396 0.61
Severn Trent GB GBP 1082 36151 087  Aim Brand DK DKK 7,761 13,005  0.31
153,385 3.69  BFF Bank T EUR 1,304 11,371 027
Brooks Macdonald Group GB GBP 341 7,403  0.18
Materials 498,827 12.00
Symrise DE EUR 615 67,312 1.62
Air Liquide FR EUR 400 65272 157  Open Ended Fund
Rio Tinto GB  GBP 850 50631 1.22 Figelity ILF - The Euro Fund - AACC-EUR IE EUR 12 168,530 4.05
Holcim CH CHF 674 40,296  0.97 m
SIG Combibloc Group CH CHF 1,485 35984  0.87 4 -
DSM Firmenich CH EUR 301 35,747  0.86 L .
Robertet FR EUR 34 29546 071 Communication Services
FUCHS PETROLUB (Pref'd) DE EUR 818 29,284 0.70 Infrastrutture Wireless Italiane IT EUR 5,644 71,086 1.71
Huhtamaki FI EUR 739 24,121 058  Orange FR EUR 5,380 63,570 1.53
UPM-Kymmene FI EUR 777 22,455 054  Elisa (A) Fl EUR 1,112 62,628  1.51
Glencore CH GBP 3,920 20,950 050  Koninklijke KPN NL EUR 18,619 61,610  1.48
Kenmare Resources (UK) IE GBP 3,429 18,053  0.43 Deutsche Telekom DE EUR 2,813 61,548  1.48
Endeavour Mining GB CAD 551 12,884 031 Tele2 (B) SE SEK 5,390 51,920  1.25
452,535 10.89 Hellenic Telecommunications Organization GR EUR 3,072 40,704 0.98
413,066  9.94
Industrials
RELX GB GBP 2,076 62596 151 Securities Admitted to or Dealt on Other Regulated Markets
Kone (B) FI EUR 968 50,046  1.20 "
Safran FR EUR 355 50,034 120 Utilities
Schindler Holding CH CHF 249 48,062 116  Endesa ES EUR 3,048 62,088 1.49
Balfour Beatty GB GBP 4,434 19,352 0.47 62,088 1.49
Forbo Holding CH CHF 12 16,027 039 _—
Hensoldt DE EUR 416 14,144 034 :
Stabilus DE EUR 226 13,379 032 Indus}nuls
Legrand FR EUR 145 12,427 030  rerrovial Es EUR 1546 43958 1.06
Chemring Group GB GBP 3,584 11,599 0.28 43,953 1.06
Babcock International Group GB GBP 2,590 9,368  0.23
307,034 739 Consumer Discretionary
Industria de Diseno Textil ES EUR 2,055 64,034  1.54
Information Technology 64,034 154
SAP DE EUR 320 39,315 0.95
Moneysupermarket.com GB GBP 3,560 11,116 0.27 Consumer Staples
50,431 1.21  Kerry Group (A) (IE) IE EUR 546 52,110  1.25
52,110 1.25
Consumer Discretionary
Metropole Television FR EUR 936 13,703 033  Healthcare
Ipsos FR EUR 269 13,224 032 Laboratorios Farmaceuticos Rovi ES EUR 190 7,634 0.18
Sanoma FI EUR 1,439 11,339 0.27 T 763 o018
38,266 0.92
Financials
Consumer Staples Grupo Catalana Occidente ES EUR 966 28304  0.68
Danone FR EUR 1,145 68,689 1.65  Bankinter ES EUR 5,233 28,059  0.68
L'Oreal FR EUR 158 68375 1.64  AIB Group IE EUR 3,612 14,080  0.34
Beiersdorf DE EUR 525 66,465  1.60 T 70443 1.9
Coca-Cola European Partners (US) GB usb 1,142 66,182 1.59 . -
Nestle CH CHF 554 64,487 1.55 S .
Unilever GB GBP 1,263 63852 154 Communication Services
Pernod Ricard FR EUR 304 63,658 153 Cellnex Telecom ES EUR 1,468 56,034  1.35
Anheuser-Busch InBev BE EUR 1,072 63,355  1.52 56,034 1.35
Heineken (BR) NL EUR 605 62,950 151 —
Heineken Holding (A) NL EUR 723 62,865 151
Diageo GB GBP 1,481 61,127 147  Fractions (5) (0.00)
Davide Campari-Milano IT EUR 4,944 57,746  1.39
Jeronimo Martins PT EUR 2,514 57,571 1.38 -
Carlsberg (B) DK DKK 382 57,274 138  Total Investments (Cost EUR 4,028,179) 4,144,228 99.70
Tate & Lyle GB GBP 5,712 53,049  1.28 —_—
British American Tobacco (UK) GB GBP 1,507 50,265 1.21
Tesco GB GBP 13,691 43,856  1.06
Britvic GB GBP 3,203 33,342 0.80
Haleon GB GBP 4,912 19,647  0.47 Other Assets and Liabilities 12,587  0.30
Intercos T EUR 1,163 19,120 0.46 -
Carrefour FR EUR 999 18,841 045  Net Assets 4,156,815 100.00
Aryzta (CH) CH CHF 7,399 11,913 0.29 B
1,134,629 27.30
Healthcare
Sanofi FR EUR 665 66,500 1.60
Roche Holding CH CHF 218 62,121 1.49
Lonza Group CH CHF 100 56,290 1.35
Genmab DK DKK 145 54,083  1.30
Argenx NL EUR 128 44,634 1.07
Qiagen (DE) NL EUR 948 38,403 0.92
Merck DE EUR 221 35924 0.86
Alcon CH CHF 349 22,994 055
Fagron BE EUR 1,124 18,951  0.46
Hikma Pharmaceuticals JO GBP 602 12,629 0.30

A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Schedule of Investments as at 30 April 2023

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
UK GB 20.08
France FR 15.26
Switzerland CH 12.19
Germany DE 11.52
Netherlands NL 7.12
Spain ES 6.98
Ireland IE 6.08
Finland FI 5.44
Denmark DK 4.35
Italy IT 3.83
Belgium BE 1.98
Portugal PT 1.38
Sweden SE 1.25
Greece GR 0.98
Bermuda BM 0.61
Luxembourg LU 0.31
Jordan Jo 0.30
Cash and other net assets 0.30

170



Fidelity .
Funds European Smaller Companies Fund

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
. : - Vistry Group GB GBP 1,101,160 9818917 092
Securities Admitted to or Dealt on an Official Stock Exchange Kendrion L FUR 465561 8808414 083
Energy Autoliv SE usb 100,549 7,755,206 0.73
Watches of Switzerland Group GB GBP 685,540 6,495,669  0.61
John Wood Group GB GBP 3,872,072 9945489 0.94  Moonpig Group cB cBP 3404248 5310721 050
TGS Nopec Geophysical NO NOK 353,845 5,021,615  0.47 Gym Group GB GBP 3,927,350 4,645,429  0.44
Jadestone Energy GB GBP 6,622,386 3,924,160 0.37 Cairn Homes IE GBP 4,274,364 4,412,945 0.42
Reabold Resources GB GBP 359,148,002 787,831 0.07 Musti Group Fl EUR 233,467 4,386,845 0.41
Longboat Energy GB GBP 3083650 333824 0.03  yginjine GB GBP 1,429,802 4,063,509 038
20,012,919 1.88  Zalando DE EUR 104,943 3,900,731 037
Novem Group L EUR 373,649 3,676,706 035
Utilities Headlam Group GB GBP 1,067,721 3,552,789  0.33
Centrica GB  GBP 4,231,582 5521,246 052  1eam17 Group cB  GBP 841,127 3,469,756 0.33
talgas T EUR 330,410 1959331 018  De'Longhi T EUR 144,231 3,037,505 0.29
780577 o070 JCDecaux FR EUR 137,574 2,762,486 0.26
. LAESIT BB stillfront Group SE SEK 1,336,125 2,575,269 0.24
| BHG Group SE SEK 2,496,538 2,569,272 0.24
Materials Puma DE EUR 46,969 2487478 023
Hexpol SE SEK 1,118,760 11,938,868 112 ScS Group GB GBP 924,200 1,858,829 0.18
Lanxess DE EUR 306,357 11,292,319 106  Bike24 Holding DE EUR 597,889 1,766,762 017
Elopak NO  NOK 4,706,923 9,591,287 090  Brembo IT EUR 26,472 352,342 0.03
Synthomer GB GBP 6,676,679 9,099,562  0.86 T 209147158 19.70
SIG Combibloc Group CH CHF 367,049 8,894,272  0.84 0= T
Kenmare Resources (UK) IE GBP 1,529,308 8,051,295 0.76
Huhtamaki FI EUR 225,000 7344000 09 Consumer Staples
Wienerberger AT EUR 259,345 7,080,119 067  AAK SE SEK 654,048 11935436  1.12
FUCHS PETROLUB (Pref'd) DE EUR 189,115 6,770,317 0.64  Premier Foods cB GBP 7,840,705 11,204,216 1.06
Aluflexpack cH CHF 339,598 6,323,692 060  Brivic cB GBP 902,768 9,397,526 0.89
RHI Magnesita AT GBP 193,462 4,982,335 047  Cranswick GB GBP 257,316 8,680,823  0.82
Essentra GB GBP 1,985,851 4,672,997 044  Tate &lyle cB GBP 525,238 4,878,009 0.46
Adriatic Metals GB GBP 2,100,274 4,547,350 043  Bakkafrost FO NOK 71,746 4,736,894 0.45
Nabaltec DE EUR 178,059 3,899,492 0.37 Shop Apotheke Europe NL EUR 48,797 4,415,153 0.42
Endeavour Mining GB CAD 119,984 2,805,529 026  ScandiStandard SE SEK 393,417__ 1,843520 0.17
Jubilee Metals Group GB GBP 18,544,032 1,954,676  0.18 57,091,577 538
West African Resources AU AUD 3,188,218 1,865,949 0.18
Accsys Technologies GB GBP 1,339,376 992,075 0.09 Healthcare
Rainbow Rare Earths GB GBP 2,047,426 192482 002 conyatec Group GB GBP 4,060,795 10,171,092 0.96
112,298,616 10.58  Craneware GB GBP 473,380 7,282,366  0.69
Synlab DE EUR 663,819 6,359,386  0.60
Industrials PureTech Health us GBP 1,806,683 4,313,152  0.41
Balfour Beatty GB GBP 3,506,469 15,303,741 1.44  Gerresheimer DE EUR 35,344 3,488,453 0.33
Forbo Holding CH CHF 10,271 13,717,918 1.29 Dermapharm Holding SE DE EUR 75,657 3,439,367 0.32
Rexel FR EUR 597,998 12,557,958 1.18 ~ Nexus DE EUR 62,603 3,255,356 0.31
RS GROUP GB GBP 1,146,216 12,034,928 113 Genus GB GBP 97,205 2,977,465 028
Wizz Air Holdings CH GBP 341,854 11,768,476  1.11  Renalytix Al us GBP 490,590 508,732 0.05
Stabilus DE EUR 194,708 11,526,714 109  Creo Medical Group GB GBP 1,760,611 491,539  0.05
TKH Group NL EUR 233,647 10,238,412 0.96 42,286,908  3.98
Teleperformance FR EUR 55,278 9,994,262  0.94
GlobalData GB GBP 637,586 9,190,902 087  Financials
Aalberts NL EUR 191,713 8,009,769 0.75 vz Holding CH CHF 275,183 23215594  2.19
DCC (UK) ) IE GBP 141,229 7,956,667 075 xyrackers Euro Stoxx 50 UCITS ETF L EUR 259,324 18,259,003  1.72
Alpha Financial Markets Consulting GB GBP 1,367,280 7,245,014  0.68 Alpha Group Intionational GB GBP 648,331 16,031,913 151
Smart Metering Systems GB GBP 722,508 6528970 061  |ntermediate Capital Group GB GBP 987,272 14,642,317 138
Morgan Advanced Materials GB GBP 1,868,638 6,526,562 0.61 ASR Nederland NL EUR 364,583 14,524,987 137
Fintel GB GBP 2,825,889 6,279,406 0.59  kpC Ancora BE EUR 321,326 14,029,093  1.32
Majorel Group Luxembourg LU EUR 202,680 5,968,926  0.56 Banca Generali IT EUR 387,063 11,646,726 1.10
RWS Holdings GB GBP 1,845,090 5357,298 050  gcop R EUR 435,861 10207865 0.9
Metso Outotec Fi EUR 498,782 4,987,820 047  Eironext NL EUR 139,011 10022695 094
Inspired Energy GB GBP 39,651,508 4,631,401 0.44 Antin Infrastructure Partners FR EUR 630,508 9,646,772  0.91
Interpump Group IT EUR 75,772 3,824,971 0.36 ITC GB GBP 902,211 8,152,863  0.77
SIG GB GBP 5,902,924 2,989,977 028 |G Group Holdings GB GBP 868,103 7,256,049  0.68
Pagegroup ) GB GBP 455,912 2,357,623 0.22  \polten Ventures GB GBP 1,855,799 5917,080  0.56
Pod Point Group Holdings GB GBP 1,230,278 1,235,715  0.12 Vienna Ins. Group Wiener Versicherung Gruppe AT EUR 221,517 5,903,428  0.56
180,231,430 16.97 169,456,583 15.96
Information Technology Real Estate
Atea NG NOK 928825 11,569,357 109 yrpan Logistics REIT GB  GBP 4,111,004 6624089 0.62
ams-OSRAM AT CHF 1,520,013 9,486,277 089  Crp NL EUR 438856 5222386 0.49
Bytes Technology Group GB GBP 1,789,715 8,480,026 0.80 Tritax EuroBox GB GBP 7,005,091 5,220,599  0.49
AIXTRON DE EUR 320,985 8,226,846  0.77 s 0t 161
Alten FR EUR 50,867 7,833,518  0.74 _ oerbie 1l
Aptitude Software Group GB GBP 1,999,169 7,768,420 0.73
Karnov Group (B) SE SEK 1,559,850 7654111 072 Closed Ended Fund
Sopra Steria Group FR EUR 37,927 7,433,692 0.70 Oakley Capital Investments Fund BM GBP 3,062,103 16,400,099 1.54
SES Imagotag FR EUR 44,672 6,477,440  0.61 16,400,099 1.54
Lectra FR EUR 182,050 5,370,475  0.51 —
Software DE EUR 171,210 5,290,389  0.50 Open Ended Fund
g‘;’fg”s g’f SL?: ]ggggz Zﬁggggg g:‘;"; Fidelity ILF - The Euro Fund - AACCEUR IE EUR 55 736355 007
Seco IT EUR 881,196 4,097,561  0.39 736,355  0.07
accesso Technology Group GB GBP 501,523 3,897,661 0.37
Nordic Semiconductor NO NOK 336,341 3295171 031 Communication Services
Trustpilot Group GB GBP 3,221,327 3,248,680 0.31 Hellenic Telecommunications Organization GR EUR 795,125 10,535,406  0.99
New Work DE EUR 18,031 2,975,115 0.28 Tele2 (B) SE SEK 853,899 8,225,318 0.77
111,895,624 10.54 Infrastrutture Wireless Italiane IT EUR 639,719 8,057,261 0.76
—————————  LBG Media GB GBP 1,837,431 2,156,637 0.20
Consumer Discretionary 28,974,622 2.73
Coats Group GB GBP 18,490,085 16,476,861 155
Ipsos FR EUR 291,729 14,341,398  1.35 Securities Admitted to or Dealt on Other Regulated Markets
Vitesco Technologies Group DE EUR 208,143 12,904,866 1.22
4imprint Group GB GBP 236,676 12,163,529  1.15 Industrials
GN Store Nord DK DKK 494,267 11,936,606  1.12 Irish Continental Group (IR) IE EUR 2,344,835 10,973,828 1.03
Future GB GBP 890,716 11,449,254 1.08  Applus Services ES EUR 1,383,189 10,519,152 0.99
Dowlais Group GB GBP 7,456,175 11,266,485  1.06 Fluidra ES EUR 210,605 3,270,696  0.31
Schibsted (A) NO  NOK 669,183 10,749,324  1.01 P ———
Dr. Martens GB GBP 5,359,425 10,144,173 0.96 __ 24763676 2.83
Pebble Group GB GBP 8,169,024 10,007,082 094

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity )
Funds European Smaller Companies Fund e

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Underlying Unrealised % Net
oae C) omina ssets exposure ain/(loss ssets
Code Ccy Nominal EUR Asset o EUR  gain/(loss) Asset
EUR
Consumer Discretionary
Dalata Hotel Group IE EUR 2,351,942 10,713,096 101  Bought EUR Sold DKK at 0.134184 16/05/2023 8,413 0 000
Glenveagh Properties IE EUR 5,740,051 5,430,088 051  Bought EUR Sold CHF at 1.017725 16/05/2023 814 0 000
T 16143184 152  Bovaht CHF Sold EUR at 0.981824 16/05/2023 815 (1) (0.00)
100888 T3 Bought USD Sold EUR at 1.104493 16/05/2023 4,980 (2) (0.00)
Bought EUR Sold GBP at 1.138853 16/05/2023 142,820 (7) (0.00)
Healthcare Bought EUR Sold GBP at 1137519 16/05/2023 5,467 ) (0.00)
Uniphar IE EUR 2,791,777 8,459,084 080  Bought EUR Sold GBP at 1.131977 16/05/2023 2,961 (18) (0.00)
8,459,084 0.80  Bought USD Sold EUR at 1.102144 16/05/2023 11,160 (29) (0.00)
———  Bought EUR Sold GBP at 1.129022 16/05/2023 4,100 (36) (0.00)
Financials Baught EUR Seld CHE at 1.015055 16/05/2073 55403 (%) (000)
. oug ol at 1. X .
S:;’E;tgf'“'“"“ Occidente Eg Eﬂ: ; g?g'?gi 1;'322'333 311192 Bought EUR Sold SEK at 0.087493 16/05/2023 43,168 (446) (0.00)
Linea Directa Aseguradora £ FUR 3933153 5295965 03  Bought USD Sold EUR at 1.093328 16/05/2023 435,642 (4,590) (0.00)
24,987,350 2.35 (4,777) (0.00)
Unlisted Y-ACC Shares (USD) (USD/EUR hedged)
Bought USD Sold EUR at 1.094689 16/05/2023 631,777 (5,878) (0.00)
Ener Bought USD Sold EUR at 1.093328 16/05/2023 20,139,607 (212,199) (0.02)
gy
Impact Oil & Gas* GB GBP 14,041,022 10,400,181 0.98 (218,077) (0.02)
Sphere Minerals* AU AUD 80,819 0 0.0
10,400,181 098 Other Assets and Liabilities 5,378,046  0.52
Information Technology Net Assets 1,061,760,333 100.00
MathEngine* GB GBP 180,400 2 000 s
2 000
Consumer Discretionary GEOGRAPHICAL SPLIT
WG Limited* CA CAD 324,702 2 000
Koytas Tekstil Sanayi VE TIC* R RY 87,231 0 000
2 o000 Country Country Code % Net Assets
Healthcare UK cB 37.18
TMO Renewables* GB  GBP 1,439,100 16 ogo  Germany DE 825
————————  France FR 8.16
16000 gyitzerland CH 602
Netherlands NL 5.77
) Ireland IE 5.34
Fractions 4 0.0 Sr\i:;en SE 513
Norway NO 3.79
Total Investments (Cost EUR 1,109,184,247) T 1,057,832,841_99.63 ﬁg;’y‘” p 3o
Luxembourg LU 2.63
Austria AT 2.59
Belgium BE 1.71
Underlying  Unrealised % Net ;mlam?j BFr\I/I 121
exposure EUR gain/(loss) Assets DZLTnUart DK 1'12
EUR Greece GR 0.99
USA us 0.45
Forward Foreign Exchange Contracts Faroe Islands FO 0.45
Australia AU 0.18
Bought EUR Sold NOK at 0.085694 30/05/2023 5,236,301 38757 000 Canada CA 0.00
Bought SEK Sold EUR at 11.317444 30/05/2023 37,592,303 16,335  0.00  Turkey R 0.00
Bought PLN Sold EUR at 4.630284 30/05/2023 2,482,612 15,657  0.00 Cash and other net assets 0.37
Bought SEK Sold EUR at 11.317445 30/05/2023 13,538,498 5883  0.00
Bought EUR Sold NOK at 0.085279 30/05/2023 1,706,809 4310 0.00
Bought DKK Sold EUR at 7.450506 30/05/2023 7,245,991 (1,452) (0.00)
Bought NOK Sold EUR at 11.731502 30/05/2023 926,412 (1,919) (0.00)
Bought NOK Sold EUR at 11.639982 30/05/2023 693,386 (6,835) (0.00)
Bought USD Sold EUR at 1.100608 30/05/2023 11,896,428 (57,390) (0.01)
Bought CHF Sold EUR at 0.977960 30/05/2023 19,084,723 (80,495) (0.01)
Bought NOK Sold EUR at 11.669483 30/05/2023 11,748,524 (86,319) (0.01)
Bought EUR Sold GBP at 1.128861 30/05/2023 97,997,893 (811,465) (0.08)

(964,933) (0.09)

A-ACC Shares (USD) (hedged)

Bought EUR Sold NOK at 0.086925 16/05/2023 1,186,211 25826  0.00
Bought EUR Sold CAD at 0.677791 16/05/2023 172,976 2572 0.00
Bought EUR Sold AUD at 0.609446 16/05/2023 42,723 730  0.00
Bought EUR Sold DKK at 0.134261 16/05/2023 385,445 234 0.00
Bought EUR Sold AUD at 0.609614 16/05/2023 5,093 88 0.00
Bought EUR Sold DKK at 0.134184 16/05/2023 69,264 2 000
Bought AUD Sold EUR at 1.670541 16/05/2023 1,437 1 0.00
Bought CAD Sold EUR at 1.497424 16/05/2023 1,002 0 000
Bought PLN Sold EUR at 4.583538 16/05/2023 1,876 (4) (0.00)
Bought EUR Sold SEK at 0.088248 16/05/2023 25,187 (45) (0.00)
Bought EUR Sold NOK at 0.084872 16/05/2023 41,626 (98) (0.00)
Bought USD Sold EUR at 1.104413 16/05/2023 247,281 (125) (0.00)
Bought EUR Sold USD at 0.904369 16/05/2023 310,868 (217) (0.00)
Bought EUR Sold GBP at 1.138853 16/05/2023 7,720,795 (397) (0.00)
Bought EUR Sold GBP at 1.137519 16/05/2023 681,639 (834) (0.00)
Bought CAD Sold EUR at 1.472734 16/05/2023 56,494 (928) (0.00)
Bought CAD Sold EUR at 1.468246 16/05/2023 49,379 (959) (0.00)
Bought EUR Sold PLN at 0.213127 16/05/2023 62,483 (1,315) (0.00)
Bought USD Sold EUR at 1.094740 16/05/2023 183,240 (1,697) (0.00)
Bought USD Sold EUR at 1.102144 16/05/2023 799,533 (2,046) (0.00)
Bought EUR Sold CHF at 1.015053 16/05/2023 1,916,244 (4,290) (0.00)
Bought EUR Sold SEK at 0.087493 16/05/2023 2,334,455 (24,102) (0.00)
Bought USD Sold EUR at 1.093328 16/05/2023 24,217,248 (255,163) (0.02)

(262,767) (0.02)

B-ACC Shares (USD) (hedged)

Bought EUR Sold NOK at 0.086925 16/05/2023 21,940 478  0.00
Bought EUR Sold NOK at 0.087210 16/05/2023 408 10 0.00
Bought SEK Sold EUR at 11.331790 16/05/2023 821 1 000
Bought EUR Sold SEK at 0.088440 16/05/2023 1,291 1 000
Bought EUR Sold NOK at 0.085328 16/05/2023 272 1 000
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Funds FIRST All Country World Fund 8

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
rities Admitt t r Dealt on an Official Stock Exchan Postal Savings Bank of China (H) CN HKD 6,711,000 4,369,983 0.98
Securities Ad ed to or Dealt on an Official Stoc change China Merchants Bank (H) CN HKD 588,500 2,834,121 0.63
Energy Japan Post Bank P JpPY 295,900 7;,?32,;22 125;?
TotalEnergies FR EUR 140,405 8,981,113  2.01 P et i
Marathon Petroleum us usD 67,526 8,294,219  1.86 Real E
17275352 ss7 Real Estate
_—— Americold Realty Trust REIT us usb 216,234 6,400,526  1.43
Utilities 6,400,526 1.43
Engie FR EUR 346,726 5,556,514 1.24
NextEra Energy us UsD 67.929 5196908  1.16 Open Ended Fund
T 10753422 241  Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 221 4,134,015 0.93
4,134,015 0.93
Materials o X
Linde Us  USD 24,944 9,204835 206 Communication Services
Graphic Packaging Holding us usD 290,479 7,180,641 1.61 T-Mobile (US) us usb 39,711 5,746,579  1.29
Holcim CH CHF 106,288 7,015,497 157 5,746,579 1.29
Agnico Eagle Mines (Canada) CA CAD 89,565 5,197,671 116 -
Corteva us usb 70303 4300435 096  Secyrities Admitied to or Dealt on Other Regulated Markets
32,899,079 7.36
. Industrials
Industrials Localiza Rent a Car BR BRL 246,770 2,854,265  0.64
Assa Abloy (B) SE SEK 338,608 8,061,151 1.80 Localiza Rent A Car RTS 11/05/2023 BR BRL 1,104 3,863 0.00
TransUnion us usb 101,797 6,966,987 156 2,858,128  0.64
Genpact us usb 124,431 5,517,271 1.24 -
KBR us usD 81,964 4,662,932  1.04 . . .
Concentrix us USD 46,658 4524805 101  Communication Services
Tetra Tech us UsD 26,017 3629111 081  CellnexTelecom ES EUR 213,470 8,995,568 2.01
Norfolk Southern us usb 13,539 2,768,861  0.62 8,995,558  2.01
DCC (UK) IE GBP 28,797 1,791,116 0.40
_ 31922322 849 Fractions (4) (0.00)
Information Technology
Microsoft us usb 62,397 19,070,395 427  Total Investments (Cost USD 395,856,902) 442,557,943  99.06
Alphabet (A) us usb 96,600 10,270,029  2.30 _—
VeriSign us usb 41,236 9,054,601  2.03
Taiwan Semiconductor Manufacturing W TWD 513,000 8,385,233 1.88
Accenture (A) IE usb 28,489 7,939,884 1.78
Applied Materials us usD 66,327 7,438,573  1.67 Other Assets and Liabilities 4,181,505 0.94
Salesforce.com us usD 36,195 7,159,009  1.60
Lumentum Holdings us usD 125,140 6,031,748 135 Net Assets 446,739,448 100.00
Samsung Electronics KR KRW 102,834 5,042,191 1.13 _
Advanced Micro Devices us usD 55,363 4,854,781 1.09
Meta Platforms (A) us usD 20,377 4,829,349  1.08
Murata Manufacturing P JPY 84,500 4,764,749  1.07
Obic P JpPY 30,500 4,687,919  1.05 GEOGRAPHICAL SPLIT
Samsung SDI KR KRW 8,569 4,433,656  0.99
Infineon Technologies DE EUR 120,271 4,369,099 0.98
SAP 9 DE  EUR 24953 3384561 076  Country Country Code % Net Assets
Tencent Holdings CN HKD 68,400 3,029,603  0.68
Qualcomm us usb 18,343 2,110,362 0.47  USA us 56.11
Envestnet us usD 23,052 1,477,633 033 ::relfmd ;‘; :f;
rance .
_ 18335 2649 5 an » 486
. . China CN 3.99
Consumer Discretionary Germany DE 354
NVR us usD 1,646 9,601,102 215  yK GB 3.20
Lowe's Cos us usb 43,714 8,986,724  2.01 Switzerland CH 2.94
Oriental Land P PY 166,500 5886284 132  Korea KR 212
Aptiv IE usD 47,338 4835103 108 Spain ES 201
Marriott International (A) us usD 25,555 4,313,940 0.97 Taiwan Area W 1.88
Nine Entertainment Holdings AU AUD 1,564,544 2,150,930 0.48 Sweden SE 1.80
Meituan (B) CN HKD 6,930 118,299  0.03 Bermuda BM 157
35,892,382 8.03 Australia AU 1.42
Indonesia ID 1.40
Consumer Staples Canada CA 1.16
Bunge Us  usD 92,389 8,573,699 192  brodl BR 0.64
Walmart ) 56,187 8,497,160 190  Cashand other net assets 0.94
Marks & Spencer Group GB GBP 3,513,950 7,265,461 1.63
Unilever GB GBP 86,043 4,802,351 1.07
British American Tobacco (UK) GB GBP 61,096 2,249,746 0.50

31,388,417 7.03

Healthcare
Boston Scientific us usb 202,765 10,655,301  2.39
Siemens Healthineers DE EUR 129,201 8,047,631 1.80
Hansoh Pharmaceutical Group CN HKD 4,088,000 7,450,702 1.67
Elevance Health us usb 15,059 7,088,874  1.59
Roche Holding CH CHF 19,464 6,123,248  1.37
UnitedHealth Group us usb 9,904 4,877,225 1.09
ICON IE usb 24,659 4,764,365  1.07
CsL AU AUD 20,933 4,172,955 0.93
Nippon Shinyaku ip JPY 88,100 4,022,766  0.90
Insmed us usb 131,728 2,567,379 057
59,770,446 13.38
Financials
Morgan Stanley us usD 105,313 9,481,329 212
MasterCard us usb 24,506 9,312,280 2.08
AXA FR EUR 262,678 8,575,197  1.92
JPMorgan Chase us usb 57,579 7,948,781  1.78
Voya Financial us usb 91,976 7,058,238  1.58
RenaissanceRe Holdings BM usD 32,669 7,003,907 1.57
Bank Mandiri Persero ID IDR 17,691,600 6,246,899 140
Wells Fargo us usb 126,128 4,992,146  1.12

A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds

Germany Fund

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Energy
Friedrich Vorwerk Group DE EUR 114,180 1,251,417 0.17
1,251,417  0.17
Materials
Lanxess DE EUR 333,421 12,289,886 1.5
12,289,886  1.65
Industrials
MTU Aero Engines DE EUR 149,917 35,635,248  4.80
Airbus FR EUR 246,314 31,321,234 4.22
Siemens DE EUR 190,435 28,355,757  3.82
Brenntag DE EUR 340,092 25,092,010 3.38
Siemens Energy DE EUR 607,806 13,481,133  1.82
Deutsche Post DE EUR 252,006 10,967,294  1.48
Stabilus DE EUR 101,884 6,031,540  0.81
150,884,216 20.32
Information Technology
SAP DE EUR 585,742 71,964,225  9.69
Infineon Technologies DE EUR 1,339,667 44,081,751 594
Bechtle DE EUR 199,921 8,406,693  1.13
SUSE DE EUR 322,795 5519,791 074
Adesso DE EUR 40,326 5,468,220 0.74
CANCOM DE EUR 130,087 4,235,631 057
New Work DE EUR 18,287 3,017,329  0.41
Datagroup DE EUR 44,742 2,984,272  0.40
145,677,912 19.62
Consumer Discretionary
Mercedes-Benz Group DE EUR 596,625 42,109,800 5.67
Puma DE EUR 419,878 22,236,765  2.99
Dr Ing hc F Porsche (Pref'd) DE EUR 125,833 14,269,507  1.92
Zalando DE EUR 311,813 11,590,086  1.56
Knaus Tabbert DE EUR 58,813 2,767,142 037
Just Eat Takeaway.com NL EUR 114,950 1,825,406  0.25
94,798,706 12.76
Healthcare
Merck DE EUR 164,474 26,735,280  3.60
Siemens Healthineers DE EUR 448,667 25,313,789  3.41
Qiagen (DE) NL EUR 513,748 20,811,919  2.80
Sartorius Stedim Biotech FR EUR 53,182 12,896,678  1.74
Fresenius SE & Co DE EUR 284,613 7,462,562  1.00
Gerresheimer DE EUR 52,964 5,227,589 0.70
Compugroup Medical DE EUR 76,164 3,791,445 0.51
Synlab DE EUR 338,050 3,238,519  0.44
Nexus DE EUR 42,770 2,224,043 030
Stratec DE EUR 24,869 1,549,338  0.21
109,251,162 14.71
Financials
Allianz DE EUR 319,337 72,633,122 9.78
Hannover Rueck DE EUR 188,476 36,488,986  4.91
Deutsche Boerse DE EUR 162,429 28,083,966 3.78
Muenchener Rueckversicherungs-Gesellschaft DE EUR 30,274 10,308,266 1.39
Partners Group Holding CH CHF 9,119 8,000,516  1.08
Talanx Aktiengesellschaft DE EUR 121,945 5,555,803 0.75
161,070,659 21.69
Real Estate
Vonovia DE EUR 369,416 7,249,783  0.98
7,249,783  0.98
Open Ended Fund
Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 384 5,284,365  0.71
5,284,365 0.71
Communication Services
Deutsche Telekom DE EUR 2,382,642 52,132,199  7.02
52,132,199  7.02
Securities Admitted to or Dealt on Other Regulated Markets
Industrials
Ryanair Holdings (IE) IE EUR 478,754 7,102,315  0.96
7,102,315 0.96
Fractions (2) (0.00)

Total Investments (Cost EUR 707,836,014)

746,992,618 100.58

Underlying Unrealised % Net
exposure EUR gain/(loss) Assets
EUR
Forward Foreign Exchange Contracts

A-ACC Shares (CHF) (hedged)
Bought CHF Sold EUR at 0.985170 16/05/2023 1,518,418 3,407 0.00
Bought CHF Sold EUR at 0.981847 16/05/2023 115,191 131) (0.00
3,276 0.00

A-ACC Shares (USD) (hedged)
Bought EUR Sold USD at 0.911611 16/05/2023 4,736,054 34,590 0.00
Bought CHF Sold EUR at 0.982890 16/05/2023 48,937 (4) (0.00)
Bought EUR Sold USD at 0.904565 16/05/2023 287,066 (138) (0.00)
Bought EUR Sold CHF at 1.015053 16/05/2023 327,479 (733) (0.00)
Bought USD Sold EUR at 1.094689 16/05/2023 329,865 (3,069) (0.00)

Bought USD Sold EUR at 1.093328 16/05/2023

Y-ACC Shares (CHF) (hedged)

Bought CHF Sold EUR at 0.985170 16/05/2023
Bought EUR Sold CHF at 1.018517 16/05/2023
Bought CHF Sold EUR at 0.981954 16/05/2023

Y-ACC Shares (USD) (hedged)
Bought USD Sold EUR at 1.094690 16/05/2023
Bought USD Sold EUR at 1.093328 16/05/2023

Other Assets and Liabilities

Net Assets

GEOGRAPHICAL SPLIT

Country

Germany

France

Netherlands

Ireland

Switzerland

Cash and other net liabilities

Country Code

DE
FR
NL
IE
CH

31,148,012 (328,188) (0.04)
(297,542) (0.04)

3,212,440 7,208 0.00
32,962 38 0.00
39,819 (41) (0.00)

7,205  0.00
9,500 (88) (0.00)

737,199 (7,767) (0.00)
(7,855) (0.00)

(4,013,954) (0.54)

742,683,748 100.00

% Net Assets

88.83
595
3.05
1.67
1.08

(0.58)

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.



Fidelity . . .
Funds Global Financial Services Fund 8

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Unlisted
Information Technology Financials
Fair Isaac us usb 24,463 16,660,689  1.03  TCS Group Holding GDR* cy usb 509,564 5 0.00
16,660,689  1.03 5 0.00
Consumer Discretionary Fractions @ (©.00)
Mercadolibre uy usb 17,610 20,305,376 1.26 )
Alibaba Group Holding ADR CN usb 129,022 9,910,380 0.61
30,215,756  1.87 Total Investments (Cost EUR 1,555,247,414) 1,615,656,448 100.22
Financials
IPMorgan Chase us usb 769,758 96,254,653 597
Berkshire Hathaway (B us usD 278,370 82,704,109 5.13 ) )
Wells Fargo r® us usD 1,612,044 57,794,100  3.59 Underlying  Unrealised % Net
Bank of America Us USD 2158446 57,363,042 356 exposure  gain/(loss) Assets
Arthur J Gallagher us usb 300,015 55,584,321  3.45 Cey EUR
Morgan Stanley us usD 631,451 51,494,182  3.19
Arch Capital Group BM usb 683,086 46,553,791  2.89 Contracts For Difference
AIA Group HK HKD 4,533,803 44,616,682 277
Charles Schwab us usb 793,828 37,548,616  2.33 Armac Locacao Logistica (E) (MS) usD 6,234,575 98,718  0.01
Everest Re Group BM usD 106,302 36,492,127  2.26 m
LPL Financial Holdings us usb 194,006 36,283,815  2.25
Julius Baer Group CH CHF 545,588 35,336,251 2.19
Barclays GB GBP 18,267,460 33,281,366  2.06 Underlying  Unrealised % Net
Klqsale Capital Group us usD 105,577 31,364,234  1.95 exposure EUR gain/(loss) Assets
Axis Bank IN INR 3,171,304 30,296,361 1.88 EUR
Ares Management (A) us usD 386,829 29,926,717 186
S&P Global us usb 86,170 28,019,968  1.74
Natwest Group GB GBP 9,278,944 27,703,119 172 Forward Foreign Exchange Contracts
Nordea Bank Fi SEK 2,728,365 27,456,175 1.70
UniCredit I EUR 1,498,508 26,883,241 167  A-ACC Shares (USD) (hedged)
Brown & Brown us usb 452,369 26,314,435 163 Boyght EUR Sold HKD at 0.116741 16/05/2023 5,777,678 68,779  0.00
HSBC Holdings ADR GB usb 751,590 24,576,446 152 Boyght USD Sold TWD at 0.032926 16/05/2023 1,094,492 11,849 0.00
HSBC Holdings (HK) GB HKD 3,760,285 24,450,685  1.52  poyght USD Sold KRW at 0.000757 16/05/2023 906,079 11,455  0.00
ING Groep NL EUR 2,080,983 25,307,010 145  Boyght EUR Sold AUD at 0.609446 16/05/2023 649,600 11,100 0.00
W R Berkley us usD 428,351 22,864,784 142 Boyght EUR Sold USD at 0.913501 16/05/2023 416,753 3914 0.00
Raymond James Financial us usb 264575 21,515871  1.33  Boyght EUR Sold USD at 0.904369 16/05/2023 344,444 (241) (0.00)
3i Group GB GBP 1,056,180 21,266,856 132 Boyght EUR Sold MXN at 0.050099 16/05/2023 758,621 (262) (0.00)
UBS Group (US) CH usb 1,115,531 20,542,346 1.27  Bought EUR Sold GBP at 1.138853 16/05/2023 8,243,897 (424) (0.00)
Fiserv - us usb 184,236 20,329,418 1.26  Boyght USD Sold EUR at 1.104493 16/05/2023 1,138,441 (492) (0.00)
Worldline FR EUR 498,876 19,645,721 122 Bought USD Sold EUR at 1.103277 16/05/2023 707,891 (1,085) (0.00)
Prudential (UK) GB GBP 1,413,793 19,518,124 121 Bought EUR Sold CHF at 1.015053 16/05/2023 2,142,702 (4,797) (0.00)
BNP Paribas (France) FR EUR 320,413 18,772,974 116 Bought USD Sold IDR at 0.000067 16/05/2023 431,128 (6,551) (0.00)
Visa us Usb 84,814 17,866,228 111 Bought USD Sold INR at 0.012158 16/05/2023 2,514,415 (11,578) (0.00)
MasterCard ) us Usb 51,743 17,809,924 110 Bought EUR Sold SEK at 0.087493 16/05/2023 2,486,928 (25,676) (0.00)
RenaissanceRe Holdings BM usb 90,638 17,601,423 109 Bought USD Sold EUR at 1.093328 16/05/2023 28,536,811 (300,676) (0.02)
Chailease Holding W TWD 2,655,728 17,488,049  1.08 (244.685) (0.02)
St James's Place GB GBP 1,255,630 17,263,062 1.07 R AL el
Interactive Brokers Group us usD 230,427 16,250,980  1.01
Ally Financial us usb 650,842 15,534,126  0.96 P
Apollo Global Management Us USD 265841 15187118 D094  Other Assets and Liabilities (5:430,470) (0.21)
Banco Bradesco ADR BR usb 5,891,361 14,861,813 0.92 VT T TR T ]
KB Financial Group KR KRW 442669 14849867 097 NetAssets _1,612,080,011 100.00
China Merchants Bank (H) CN HKD 3,278,477 14,301,282 0.89
KKR us usb 288,875 13,739,858  0.85
AON us usb 45,923 13,381,254  0.83
Intermediate Capital Group GB GBP 816,561 12,110,490  0.75 GEOGRAPHICAL SPLIT
American Financial Group (Ohio) us usD 109,209 12,103,032 0.75
Erste Group Bank AT EUR 364,305 11,989,281 0.74
Skandinaviska Enskilda Banken (A) SE SEK 1,107,393 11,406,346  0.71 Country Country Code % Net Assets
HDFC Bank IN INR 609,230 11,393,844  0.71
Steadfast Group AU AUD 2,901,311 10,344,523  0.64 USA us 51.54
Ping An Insurance Group (H) CN HKD 1,515,964 9,992,667  0.62 UK GB 11.43
Hannover Rueck DE EUR 46,681 9,037,492 0.56 Bermuda BM 6.24
XP (A) BR usb 663,992 8,564,536 053  sSwitzerland CH 3.47
Global Payments us usb 84,328 8,527,469 053 India IN 2.81
Western Alliance us usb 244,390 8,392,037 052 Hong Kong SAR China HK 2.77
Fidelity National Information Services us usb 147,339 7,775,332  0.48 France R 2.61
BAWAG Group AT EUR 172,795 7,630,617  0.47 China CN 212
Patria Investments KY usb 559,086 7,560,824  0.47 Brazil BR 1.81
Comerica us usb 191,067 7,502,511 0.47 Finland FI 1.70
Bank Central Asia ) IDR 12,486,967 6,990,385 043 jiqly T 167
KB Financial Group ADR KR usb 186,062 6,261,058 039 Netherlands NL 1.45
Vinci Partners Investments BR usb 777,129 5,786,230  0.36 Ireland IE 1.40
Axos Financial us usb 125,737 4,712,866  0.29  Korea KR 131
Bridgepoint Group GB GBP 1,475,452 4,052,013 0.25 Uruguay uy 1.26
Antin Infrastructure Partners FR EUR 243,374 3,723,629 023 Austria AT 1.22
HDFC Bank ADR IN usb 58,288 3,665,696 0.23  Tgiwan Area ™w 1.08
1,521,719,402 9439  Mexico MX 077
———  Spain ES 0.74
Open Ended Fund Sweden SE 071
Fidelity ILF - The Euro Fund - AACCEUR IE EUR 1,644 22,631,977 1.4p  Australia AU 0.64
Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 1 982 00p  Germany DE 0.56
e —— Cayman Islands KY 0.47
22,682,959  1.40 Indonesia ID 0.43
Cyprus cY 0.00
Securities Admitted to or Dealt on Other Regulated Markets Cash and other net liabilities (0.22)
Financials
Grupo Financiero Banorte MX MXN 1,605,030 12,477,568 0.77
Bankinter ES EUR 2,225,986 11,935,736  0.74
SVB Financial Group us usD 31,784 14,337  0.00

24,427,641 152

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds Global Focus Fund 8

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Financials
Berkshire Hathaway (B) us usD 106,381 34,892,932  4.32
Energy Arthur J Gallagher us usD 115,956 23,717,716  2.94
Hess Us  USD 40,679 5936690 074  S&P Global us usD 57,985 20,816,156  2.58
m Visa us usD 59,482 13,833,068  1.71
A A Intercontinental Exchange us usD 121,553 13,163,005 1.63
" Moody's us usb 34,507 10,752,297 1.33
Utilities Axis Bank IN INR 1,009,362 10,645,563  1.32
Sempra Energy us usb 57,884 9,018,389  1.12 Wells Fargo us usb 208,328 8,245,628  1.02
RWE DE EUR 100,156 4,704,871 0.58 Muenchener Rueckversicherungs-Gesellschaft DE EUR 19,203 7,218,682  0.89
13,723,260 1.70  Fairfox India Holdings cA usb 518,090 6,781,804  0.84
- HDFC Bank IN INR 313,714 6,477,267  0.80
Materials RenaissanceRe Holdings BM usD 27,873 5,975,627 0.74
LG Chem KR KRW 16,093 8,913,568 1.10 Kotak Mahindra Bank IN INR 235,518 5,603,265  0.69
o AIA Group HK HKD 508,719 5,526,896 0.68
Air Liquide FR EUR 36,902 6,647,973  0.82 .
Prudential (UK) GB GBP 356,745 5,437,245  0.67
Glencore CH GBP 983,724 5,804,219  0.72
N . HDFC Bank ADR IN usb 68,495 4,755,630  0.59
Shin-Etsu Chemical P JPY 178,321 5,070,511 0.63 .
. Bank Negara Indonesia Persero (L) ID IDR 4,278,266 2,752,878 0.34
Vulcan Materials us usD 25,209 4,409,527 0.55
MasterCard us usD 6,562 2,493,444 031
Arkema R EUR 39,527 3,910,783  0.48 ,
RPM International us usD 21,647 1785482 022  hoyPal Holdings us usb 27,524 2080162 0.26
= s s Ares Management (A) us usD 18,470 1,577,564  0.20
36,542,063 453  Cpgrles Schwab us usb 29,482 1,539,539  0.19
. 194,286,368 24.08
Industrials -
Canadian Pacific Kanas (US) CA usD 316,145 25,019,705  3.10 Real Estate
Vinci FR EUR 124,189 15,383,088  1.91 -
Norfolk Southern us usD 60,886 12451880 154  SBA Communications (A) REIT us usb 7926 2,062,746 026
General Electric (US) us usb 101,570 10,101,180  1.25 2,062,746  0.26
Honeywell International us usD 41,362 8,269,501 1.02
Schneider Electric (FR) FR EUR 30,270 57274030 065 Open Ended Fund
TransUnion us usD 36,949 2,528,758  0.31 Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usD 3,790 70,986,345  8.80
79,028,142  9.79 Fidelity ILF - The Sterling Fund - A-ACC-GBP IE GBP 1 456  0.00

70,986,801  8.80
Information Technology

Alphabet (A) us usD 295,154 31,379,333 3.89 Securities Admitted to or Dealt on Other Regulated Markets

Microsoft us usb 99,542 30,422,905  3.77

ASML Holding NL EUR 26,900 17,031,792 2.11  Financials

Apple us usb 82,961 14,001,355 1.74 B3 SA - Brasil Bolsa Balcao BR BRL 956,455 2,217,916 0.27
Meta Platforms (A) us usb 52,297 12,394,327  1.54 T 2217916 027
Qualcomm us usb 84,102 9,675,905  1.20 k) .
Marvell Technology us usD 214,834 8,354,907 1.04 .

Samsung Electronics Perpetual (Pref'd) KR KRW 180,472 7524035 093 Unlisted

Adobe us usb 18,977 7,104,174  0.88 .

Salesforce.com Us USD 32,008 6,330,806 078 Materials

VMware us usD 47,159 5,876,494 0.73 Farmers Bus SR F 0% (Pref'd) (Perpetual)* us usD 83,945 5,464,838  0.68
TDK P JPY 163,348 5,590,120  0.69 5,464,838 0.68
Renesas Electronics P JPY 365,305 4,741,240 0.59 -
Taiwan Semiconductor Manufacturing ™ TWD 285,986 4,674,579  0.58 Information Technology

uz;z;’g‘tcsz”;h”;t;’;iscs ]NPL ;Jpsf ggﬁgg ::gg;:sgl g:g‘; Graphcore Service (Pref'd) (Perpetual)® GB  USD 354,494 1,434,353 0.18
Keyence P IPY 8,580 3,854,857  0.48 1,434,353 0.18
Intel us usb 119,696 3,731,525 0.46

Western Digital us usb 108,096 3,703,368  0.46 )

Applied Materials us uUsD 29,081 3261386 040  Fractions 2 000
Micron Technology us usD 42,201 2,666,287 0.33

phanol (4) R B ek oY Total Investments (Cost USD 721,695,950) 808,587,856 100.20

194,561,962 24.11

Consumer Discretionary

Amazon.com us usD 150,037 15,833,456  1.96 Underlying  Unrealised % Net
Alibaba Group Holding (CN) CN HKD 1,017,521 10,755,642  1.33 exposure USD gain/(loss) Assets
Sony P PY 111,114 10,052,356  1.25 usb
Alibaba Group Holding ADR CN usb 78,925 6,692,802 0.83
LVMH Moet Hennessy Louis Vuitton FR EUR 6,746 6,486,754  0.80 .
Nintendo 4 P Y 131,049 5537174 0.69 Forward Foreign Exchange Contracts
Aptiv IE usb 54,138 5,529,654  0.69
Expedia Group us usD 55,657 5222860 065 A-ACC Shares (EUR) (hedged)
Autoliv SE usD 42,513 3,620,024 0.45 Bought EUR Sold USD at 0.914488 16/05/2023 75,450,760 790,954  0.10
Airbnb (A) us usD 26,973 3,189,789  0.40 Bought USD Sold JPY at 0.007550 16/05/2023 4,006,918 97,918  0.01
Booking Holdings us usb 943 2,509,288  0.31 Bought USD Sold KRW at 0.000757 16/05/2023 1,740,125 21,997 0.00
T 75429799 935  Bought EUR Sold USD at 0.913256 16/05/2023 840,618 7,668 0.00
. TEERTTT 7% Bought USD Sold TWD at 0.032926 16/05/2023 509,896 5520 0.00
Bought USD Sold HKD at 0.127666 16/05/2023 1,891,415 2,789  0.00
Consumer Staples Bought USD Sold EUR at 1.105862 16/05/2023 911,270 734 0.00
Nestle CH CHF 137,579 17,679,965 219 Bought USD Sold BRL at 0.202238 16/05/2023 25,168 395  0.00
Unilever GB EUR 190,421 10,618,467  1.32  Boyght USD Sold INR at 0.012220 16/05/2023 735,529 345  0.00
Colgate-Palmolive us usb 88,999 7,240,055 0.90  Boyght HKD Sold USD at 7.842797 16/05/2023 207,821 (45) (0.00)
Diageo GB GBP 129,757 5912576 073 Bought USD Sold BRL at 0.198080 16/05/2023 217,170 (1,124) (0.00)
Monster Beverage us usb 80,897 4,506,775 0.56  Bought USD Sold IDR at 0.000067 16/05/2023 292,050 (4,438) (0.00)
Bunge us usb 40,326 3,742,225 046  Bought USD Sold INR at 0.012158 16/05/2023 1,554,189 (7,158) (0.00)
49,700,061 6.16  Bought USD Sold GBP at 1.244738 16/05/2023 1,752,286 (19,114) (0.00)
T Bought USD Sold CHF at 1.109643 16/05/2023 1,830,407 (23,575) (0.00)
Healthcare 872,866 0.1
UnitedHealth Group us usb 42,412 20,885,651  2.59
Boston Scientific us usb 270,762 14,228,557 176  E-ACC Shares (EUR) (hedged)
Danaher us usb 57,286 13,679,408 1.70  Boyght EUR Sold USD at 0.914597 16/05/2023 8,761,131 92,896  0.01
HCA Healthcare us usb 35,983 10,237,141 1.27  Bought USD Sold JPY at 0.007550 16/05/2023 465,326 11,371 0.00
IQVIA Holdings us usb 26,809 5,120,990  0.63  Bought USD Sold KRW at 0.000757 16/05/2023 202,082 2,555  0.00
Bristol-Myers Squibb us usb 61,727 4,109,147 051 Bought EUR Sold USD at 0.913256 16/05/2023 107,418 980  0.00
Avantor us usD 193,403 3825512 047 Bought USD Sold TWD at 0.032926 16/05/2023 59,215 641 0.00
lllumina us usD 12,573 2,616,755 032 Boyght USD Sold HKD at 0.127666 16/05/2023 219,657 324 0.00
Doximity us usD 69,024 2,509,696 031 Bought USD Sold BRL at 0.202237 16/05/2023 2,927 46 0.00
77,212,855 9.57  Bought USD Sold INR at 0.012220 16/05/2023 71,457 34 0.00
T Bought HKD Sold USD at 7.842132 16/05/2023 18,566 (6) (0.00)
Bought USD Sold INR at 0.012193 16/05/2023 12,934 (23) (0.00)

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Schedule of Investments as at 30 April 2023

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usb

Bought USD Sold BRL at 0.198080 16/05/2023 25,227 (131) (0.00)
Bought USD Sold EUR at 1.103406 16/05/2023 109,282 (155) (0.00)
Bought USD Sold IDR at 0.000067 16/05/2023 33,916 (515) (0.00)
Bought USD Sold INR at 0.012158 16/05/2023 180,489 (831) (0.00)
Bought USD Sold GBP at 1.244737 16/05/2023 203,494 (2,220) (0.00)
Bought USD Sold CHF at 1.109643 16/05/2023 212,571 (2,738) (0.00)

102,228 0.01
Y-ACC Shares (EUR) (hedged)
Bought EUR Sold USD at 0.914766 16/05/2023 12,332,449 133,067 0.02
Bought USD Sold JPY at 0.007550 16/05/2023 655,132 16,010  0.00
Bought EUR Sold USD at 0.910155 16/05/2023 2,094,588 11,929  0.00
Bought EUR Sold USD at 0.910734 16/05/2023 1,178,610 7,466  0.00
Bought USD Sold KRW at 0.000757 16/05/2023 284,511 3,597 0.00
Bought EUR Sold USD at 0.905962 16/05/2023 2,537,303 2,695 0.00
Bought USD Sold JPY at 0.007472 16/05/2023 127,712 1,774 0.00
Bought USD Sold JPY at 0.007462 16/05/2023 138,005 1,733 0.00
Bought USD Sold JPY at 0.007484 16/05/2023 82,543 1,288  0.00
Bought USD Sold TWD at 0.032926 16/05/2023 83,368 902 0.00
Bought USD Sold HKD at 0.127666 16/05/2023 309,249 456  0.00
Bought USD Sold KRW at 0.000752 16/05/2023 53,271 302 0.00
Bought USD Sold CHF at 1.127641 16/05/2023 68,009 213 0.00
Bought USD Sold KRW at 0.000750 16/05/2023 54,961 127  0.00
Bought USD Sold INR at 0.012220 16/05/2023 147,349 69 0.00
Bought USD Sold BRL at 0.202237 16/05/2023 4,002 63 0.00
Bought USD Sold TWD at 0.032679 16/05/2023 15,329 50 0.00
Bought USD Sold TWD at 0.032690 16/05/2023 12,244 44  0.00
Bought USD Sold HKD at 0.127536 16/05/2023 49,104 22 0.00
Bought USD Sold HKD at 0.127569 16/05/2023 29,320 21 0.00
Bought USD Sold HKD at 0.127512 16/05/2023 25,827 7 0.00
Bought USD Sold TWD at 0.032535 16/05/2023 8,606 (10) (0.00)
Bought USD Sold CHF at 1.122531 16/05/2023 37,883 (54) (0.00)
Bought USD Sold CHF at 1.122701 16/05/2023 50,698 (64) (0.00)
Bought USD Sold BRL at 0.196894 16/05/2023 6,013 (67) (0.00)
Bought USD Sold BRL at 0.195982 16/05/2023 4,301 (68) (0.00)
Bought USD Sold BRL at 0.197104 16/05/2023 7,148 (72) (0.00)
Bought USD Sold INR at 0.012194 16/05/2023 53,913 (92) (0.00)
Bought USD Sold INR at 0.012182 16/05/2023 37,910 (102) (0.00)
Bought USD Sold KRW at 0.000745 16/05/2023 32,554 (112) (0.00)
Bought USD Sold INR at 0.012173 16/05/2023 51,787 (178) (0.00)
Bought USD Sold BRL at 0.198080 16/05/2023 35,501 (184) (0.00)
Bought USD Sold GBP at 1.239949 16/05/2023 32,846 (483) (0.00)
Bought USD Sold GBP at 1.246243 16/05/2023 60,406 (587) (0.00)
Bought USD Sold GBP at 1.242980 16/05/2023 58,141 (715) (0.00)
Bought USD Sold INR at 0.012158 16/05/2023 254,110 (1,170) (0.00)
Bought USD Sold IDR at 0.000067 16/05/2023 71,958 (1,184) (0.00)
Bought USD Sold GBP at 1.244738 16/05/2023 286,552 (3,126) (0.00)
Bought USD Sold CHF at 1.109643 16/05/2023 299,241 3,854) (0.00

169,713 0.02
Other Assets and Liabilities (2,753,332) (0.34)
Net Assets 806,979,331 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
USA us 56.65
Ireland IE 9.48
Japan P 4.84
France FR 4.67
Canada CA 3.94
India IN 3.41
Switzerland CH 2.91
UK GB 2.90
Netherlands NL 2.65
China CN 2.16
Korea KR 2.04
Germany DE 1.48
Bermuda BM 0.74
Hong Kong SAR China HK 0.68
Taiwan Area ™w 0.58
Sweden SE 0.45
Indonesia ID 0.34
Brazil BR 0.27
Cash and other net liabilities (0.20)
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Consumer Discretionary
Eicher Motors IN INR 65,681 2,408,389  0.80
Energy 2,408,389  0.80
Exxon Mobil us usD 117,186 12,671,798 4.21
TotalEnergies FR EUR 122,463 7,095,506  2.35 Healthcare
Shell GB  GBP 259,401 6,689,217 2.22 GE HealthCare Technologies us usD 80,024 5,905,003 1.96
ChampionX us usD 207,163 5119,972  1.70 T 5905003 196
Marathon Petroleum us usD 36,133 4,020,124 1.33 I bt
Schlumberger (US us usD 89,070 3,938,766  1.31
Chovron ©9 Us USD 23,889 3628358 120 Open Ended Fund
Pioneer Natural Resources us usD 15,379 3,053,790 1.01 Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usD 418 7,089,544 235
Cheniere Energy us usD 20,516 2,845,666  0.94 7,089,544  2.35
Suncor Energy (CA) CA CAD 93,605 2,642,541 088 -
Iwatani P PY 60,610 2,597,008 086  |nlisted
OMV AG AT EUR 59,648 2,555,320  0.85
Cenovus Energy CA CAD 151,507 2,295,259 0.76 Energy
Aker BP NO NOK 81,925 1,773,938 059 .
China Petroleum & Chemical (H) CN  HKD 2,982,000 1769.875 059  Gazprom” N RU usb 220,286 2 000
Neste F EUR 36,054 1,584,213 053 Novatek Joint Stock RU RUB 223100 000
Petroleo Brasileiro ADR BR usb 160,737 1,551,316 0.51 2 0.00
Enbridge cA CAD 41,223 1,483,587  0.49
Baker Hughes us usD 52,646 1,396,979 0.46 )
Marathon Oil Group us usb 61,255 1,345502 045  Fractions (5) (0.00)
Denbury us usD 14,978 1,260,241  0.42
Commeobhilps U usD D 1170105 0%y Total Investments (Cost EUR 268,778,253) 9985199 9945
Cool Company BM NOK 102,404 1,142,231 0.38
EQT us usD 31,617 1,001,778 033
Energean GB GBP 67,198 947,995 031
SGC:J;?;SLNG Us) ?J zag 1;2::‘;? zig;gzg gg; Other Assets and Liabilities 1,655,673 0.55
Parkland Fuel cA CAD 38,748 813,844 027 _—
Ithaca Energy GB  GBP 395,256 718,855 024  Net Assets __ 301,341,472 100.00
TechnipFMC GB usD 57,793 713513 0.24 -
John Wood Group GB GBP 206,538 530,497 0.18
SBM Offshore NL EUR 34,512 442,099 0.15
81,823,161 27.15 GEOGRAPHICAL SPLIT
Materials
Linde Us ) 16,855 5633758 187  Country Country Code % Net Assets
BHP Group AU AUD 203,280 5,456,893  1.81
Akzo Nobel NL EUR 65,272 4904516 163  USA us 51.24
Lundin Gold CA CAD 417,427 4,786,800 159  France FR 10.63
Kansai Paint P IPY 362,034 4,615,336 153  Japan P 9.21
FUCHS PETROLUB (Pref'd) DE EUR 122,700 4,392,656 146 UK GB 6.82
Arkema FR EUR 45,275 4,057,577 135  Canada CA 5.17
RPM International us usb 54,274 4,054,833 1.35  Netherlands NL 3.15
NOF P IPY 97,658 4,034,492 134  Germany DE 2.57
Corteva us usb 67,243 3,725,760 1.24  lreland IE 2.35
Agnico Eagle Mines (Canada) cA CAD 67,549 3,550,752 118  Australia AU 2.09
DuPont de Nemours us usb 55,392 3,508,169 1.16  Switzerland CH 1.28
Worthington Industries us usb 60,346 3,273,115 109  Austria AT 0.85
Imerys FR EUR 61,533 2,291,489 076  India IN 0.80
Anglo American (UK) GB GBP 81,623 2,274,156 0.75  Bermuda BM 0.69
Southern Copper (US) us usb 22,867 1,588,055 053  Norway NO 0.59
LG Chem KR KRW 1,535 770,131 0.26 Ehllndd CF'I‘ gg‘;
nlan ..
_ 62918488 2088 o BR 0.51
. Korea KR 0.26
Industrials Israel n 0.11
csx us usD 346,635 9,692,598 322  Sweden SE 0.03
General Electric (US) us usD 99,735 8,984,262 298  Russia RU 0.00
Rolls-Royce Holdings GB GBP 5,006,794 8,680,816 2.88  Cash and other net assets 055
Union Pacific us usD 45,995 8,203,726  2.72
Safran FR EUR 57,474 8,100,341  2.69
FedEx us usD 33,130 6,841,730 2.27
L3Harris Technologies us usD 35,349 6,301,285  2.09
Legrand FR EUR 69,371 5,945,129 197
Komatsu P PY 256,251 5,762,585  1.91
WW Grainger us usD 8,139 5,109,303  1.70
Carlisle us usD 24,423 4,814,786 1.60
Stanley Black & Decker us usD 60,860 4,700,665 156
MSC Industrial Direct us usD 57,042 4,689,453 156
Airbus FR EUR 35,648 4,532,346 1.50
XPO us usD 111,947 4,521,480  1.50
Nabtesco P PY 190,848 4,150,315 1.38
TKH Group NL EUR 94,570 4,144,056  1.38
Fortive us usD 71,710 4,103,170 1.36
RXO us usD 235,492 3,895,000 1.29
Forbo Holding CH CHF 2,883 3,851,106 1.28
Marubeni P PY 283,144 3,630,337 1.20
Jacobs Solutions us usD 32,590 3,431,348  1.14
Daimler Truck Holding DE EUR 111,514 3,338,726 1.1
FANUC P PY 97,496 2,973,042 099
Curtiss-Wright us usD 17,756 2,736,318  0.91
Graftech International us usD 512,357 2,123,219  0.70
Latour Investment (B) SE SEK 4,087 80,032 0.03

135,337,174 44.91

Information Technology

Littelfuse us usb 17,641 3,874,634  1.29

SolarEdge Technologies IL usb 1,303 329,409  0.11
4,204,043 1.40

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds Global Low Volatility Equity Fund *

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
" f T L'Oreal FR EUR 300 143,327 0.42
Securities Admitted to or Dealt on an Official Stock Exchange Welcia Holdings P PY 5,469 114459 033
Unicharm P JPY 2,593 104,622 0.30
Energy Archer-Daniels-Midland Us  UusD 800 62,120 0.18
Exxon Mobil us usb 2,200 262,636  0.76 6,854,990 19.86
262,636 0.76 ——
- Healthcare
Utilities A
straZeneca (GB) GB GBP 2,712 400,754 1.16
Southern us usb 4,452 329,003 0.95 Merck Us USD 3,474 400,552  1.16
Kansai Electric Power Co ip JPY 25,291 273,562 0.79 Vertex Pharmaceuticals US USD 1,150 394,554  1.14
Sempra Energy us usb 1,731 269,690 0.78 Regeneron Pharmaceuticals us usD 485 389,213 1.13
PPL us usb 9.069 261,369 076 i Lily us UsD 890 355,689  1.03
Entergy us usb 2,429 260,656 0.76  ypjtedHealth Group us usD 685 337,328 098
Public Service Enterprise Group us usD 3,732 236,982  0.69 UCB BE EUR 3,511 327,224 095
Evergy us usb 3,586 224017 065 pymana us usD 617 325862 0.94
Duke Energy us usD 2,240 222,835 065  ggnofi FR EUR 2,945 325,128  0.94
NiSource us usb 7,623 218170 0.63  Novo Nordisk (B) (DK) DK DKK 1,830 304,835 0.88
Dominion Energy us usD 3,650 210,277  0.61 Danaher us ) 1,175 280,578  0.81
Eversource Energy us usb 2,000 155,920  0.45 Roche Holding CH CHF 888 279,359 0.81
Exelon us usD 3094 133042 039  Gjleqd Sciences us usD 3,400 278,494  0.81
2,795,523  8.10 Becton Dickinson us usb 1,050 276,381 0.80
Daiichi Sankyo P JPY 8,019 274,928 0.80
Materials Bristol-Myers Squibb us usb 3,951 263,018 0.76
Franco-Nevada CA CAD 1,474 225137 0.65 Johr?son & Johnson us usb 1,600 261,360 0.76
Air Liquide FR EUR 1,215 218,883  0.63 Mollnq Healthcare us usb 850 253,700 0.74
EMC Us  USD 1500 184905 054  AbbVie us usD 1,671 251,201 073
Corteva us  UsD 2,824 172,744 050  Inoyte us  Usb 8,346 248,775 072
CF Industries Holdings us  UsD 2,425 171,496 050  Cigna Group us  Usb 958 242,000 0.70
m Elevance Health us usb 480 225,955 0.65
’ - AmerisourceBergen us usD 1,290 214,837  0.62
. United Therapeutics us usD 900 206,190  0.60
Industrials Royalty Pharma ) 5,767 204,036 059
Northrop Grumman us usD 736 336,661 098 Argenx NL EUR 500 192,482  0.56
ITOCHU P JPY 10,043 332,303 0.96 Boston Scientific us usD 3,613 189,863  0.55
Waste Connections (US) CA usD 2,258 313,456 0.91 Centene us usD 1,689 116,541 0.34
Booz Allen Hamilton Holding (A) us usD 3,054 293,886 0.85 CVS Health us usD 1,030 75,623  0.22
Republic Services us usD 2,004 289,017 0.84 7,896,460 22.88
Lockheed Martin us usb 590 274,256 0.79 _—
BAE Systems GB GBP 20,700 264,062 0.77 o .
IDEX | us  UusD 1,183 246064 071  Financials
Wolters Kluwer NL EUR 1,842 244,333 0.71 Marsh .& McLennan us usb 2,189 393,320 1.14
CH Robinson Worldwide us  usD 1,480 150,871 044  Berkshire Hathaway (B) us  Usb 995 525704 0.94
Elbit Systems L ILS 510 93,850  0.27 Surpltomo Mitsui Financial Group P JPY 7,500 306,982  0.89
m U_nlted Overseas Bank (L) SG SGD 14,161 300,596 0.87
R vttt Visa us usD 1,274 296,281 0.86
. iShares Edge MSCI World Min Volatility UCITS ETF IE usD 4,699 273,106  0.79
Information Technology AlA Group HK  HKD 24,678 268,110 078
Microsoft us usb 1,091 333,442 0.97 Tokio Marine Holdings P JPY 13,239 265,662 0.77
Roper Technologies us usb 592 269,600 0.78 CME Group us usb 1,440 264,816  0.77
Cisco Systems us usb 5,495 258,705 0.75 Intact Financial CA CAD 1,724 262,584 0.76
Fujitsu P JPY 1,930 256,432 074 Travelers us usD 1,400 254,702 0.74
Check Point Software Technologies (H) IL usb 1,906 242,138  0.70 BOC (Hong Kong) HK HKD 79,955 252,181 0.73
Apple us usb 1,389 234,422 0.68 Progressive us usD 1,850 249,954  0.72
Juniper Networks us usb 7,700 231,000 0.7 Mizuho Financial Group P JPY 17,200 249,602 0.72
Gen Digital us usb 11,044 195,810 057 Sampo (A) FI EUR 4,800 243,551 0.71
Accenture (A) IE usb 681 189,795 055  DBS Group Holdings SG SGD 9,835 242,840  0.70
Keyence ip JPY 388 174,331 0.51 Deutsche Boerse DE EUR 1,260 240,511  0.70
FUJIFILM Holdings P JPY 2,817 146,464  0.42 Chubb CH usD 1,140 230,554  0.67
Akamai Technologies us usD 1,519 124,361 0.36 Globe Life us usD 1,757 190,424 0.55
Cognizant Technology Solutions (A) us usb 854 50,907 0.15 Edenred FR EUR 2,900 188,638  0.55
2,707,407 7.84 TMX Group CA CAD 500 50,555 0.15
5,350,673 15.50
Consumer Discretionary
McDonald's us usD 983 290,712 084 Real Estate
Activision Blizzard us usD 3,569 274,920 0.80 CK Asset Holdings HK HKD 40,081 236,800  0.69
Yum! Brands us usb 1,850 258,889  0.75 Link REIT HK HKD 29,047 189,790  0.55
Electronic Arts us usD 1,991 253,355 0.73 Sino Land HK HKD 68,169 91,809  0.27
uss P JPY 8,900 149,349 0.43 Sun Hung Kai Properties HK HKD 5,500 76,490  0.22
Pan Pacific International Holdings P JPY 6,400 119,513 0.35 City Developments SG SGD 12,800 66,934 0.19
O'Reilly Automotive us usb 125 114,064  0.33 UOL Group SG SGD 12,300 64,144  0.19
Galaxy Entertainment Group HK HKD 8000 56779 0.16 ESR Group HK HKD 36,498 56,948  0.17
1,517,581  4.40 782,915 2.27
Consumer Staples Communication Services
Mondelez International us usD 4,747 365,946  1.06 Deutsche Telekom DE EUR 13,523 326,655 0.95
Monster Beverage us usD 6,458 359,775 1.04 T-Mobile (US) us usD 2,015 291,591 0.84
Nissin Food Holdings P JPY 3,634 350,522 1.02 Elisa (A) FI EUR 4,437 275,881 0.80
Coca-Cola us usb 5,054 323,001 094 Verizon Communications (US) us usD 6,674 260,086 0.75
Hershey us usb 1,181 319,992 093 AT&T us usD 10,806 191,482  0.55
Procter & Gamble us usb 1,991 312,547 091 HKT Trust and HKT HK HKD 75,780 99,547  0.29
Heineken (BR) NL EUR 2,609 299,699  0.87 1445242 4.19
Reckitt Benckiser Group GB GBP 3,521 284,823 0.83 _
\évslgrg?gpqlmonve Sg ﬂgg ;:3;3 g?;gz g:g] Securities Admitted to or Dealt on Other Regulated Markets
Clorox us usb 1,627 270,538 0.78 .
Pemod Ricard R EUR 1,168 270015 078  Utilities
Kimberly-Clark us usD 1,860 269,793 0.78  lberdrola ES EUR 23069 300,015 0.87
Nestle CH CHF 2,032 261,128 0.76 300,015 0.87
Keurig Dr Pepper us usD 7,965 259,022 0.75 -
Philip Morris International us usD 2,583 255,898 0.74 Financials
McCormick & Co us - Usb 2773 243220 070 cpqe Global Markets us  usD 2,717 377,584 1.09
Dollar General us usb 1,088 240,840 0.70 CaixaBank ES EUR 64.400 238319 0.69
Constellation Brands us usD 1,028 234,651  0.68 B TS ———
Seven & i Holdings 1 IPY 5,149 233,053 0.68 615908 178
Sysco us usD 3,000 229,530 0.67
Bunge us usD 1,900 176,320 051 .
Diageo GB  GBP 3629 165361 048  Fractions (1) (0.00)
Kao P JPY 3,582 144,620 0.42

A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.

179



Fidelity
Funds Global Low Volatility Equity Fund * ...

Schedule of Investments as at 30 April 2023

Market Value % Net
Assets

Total Investments (Cost USD 31,116,736) 34,341,268  99.50

Underlying Unrealised % Net
exposure USD gain/(loss) Assets
usD

Forward Foreign Exchange Contracts

A-MINCOME (G) Shares (SGD) (SGD/USD hedged)
Bought SGD Sold USD at 1.330278 16/05/2023 102,836 (177) (0.00
(177) (0.00)

Other Assets and Liabilities 172,267 0.50
Net Assets 34,513,358 100.00
GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
USA us 61.33
Japan P 10.13
Hong Kong SAR China HK 3.85
France FR 3.32
UK GB 3.23
Canada CA 2.47
Switzerland CH 2.23
Netherlands NL 213
Singapore SG 1.95
Germany DE 1.64
Spain ES 1.56
Finland FI 151
Ireland IE 1.34
Israel IL 0.97
Belgium BE 0.95
Denmark DK 0.88
Cash and other net assets 0.50
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Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal EUR Assets Code  Ccy Nominal EUR Assets
e B Ty Just Eat Takeaway.com NL EUR 3,349,543 53,190,748  0.37
Securities Admitted to or Dealt on an Official Stock Exchange NetEase oN HKD 3125474 50393324 0.35
Energy 1,817,783,152  12.67
Baker Hughes us usb 7,722,643 204,922,851 1.43
CGG FR EUR 63,258,161 43015550 0.0 Consumer Staples
247,938,401 173  Ocado Group GB GBP 7,365,823 42,404,649 0.30
42,404,649  0.30
Industrials . .
Rolls-Royce Holdings GB GBP 167,159,472 289,822,283 202  Financials
Uber Technologies us usb 6,072,223 169,516,225 1.18  Visa us usb 1,083,938 228,333,886  1.59
Samsung C&T KR KRW 1,738,004 129,053,662 090  Worldline FR EUR 5,375,255 211,677,550 1.48
Rexel FR EUR 3,096,461 65,025,685  0.45 Fidelity National Information Services us usD 3,365,772 177,617,650 1.24
Nabtesco P PY 2,884,097 62,719,707 0.44  Adyen NL EUR 87,104 126,475,492 0.88
Acuity Brands us usD 381,885 54,415,181 0.38 CME Group us usb 696,134 115,959,249  0.81
THK P JPY 2,515,865 50,915,615 0.35 Fiserv us usD 911,315 100,558,325 0.70
Ushio P PY 4,429,852 49,808,257  0.35 960,622,152  6.70
Full Truck Alliance ADR CN usb 2,594,257 14,898,181  0.10 —_—
886,174,796  6.18 Real Estate
Crown Castle REIT us usb 1,641,861 183,683,225  1.28
Information Technology 183,683,225 1.28
Microsoft us usb 2,866,568 793,577,257  5.53 —_—
Apple us usb 4948718 756517353 527 Open Ended Fund
Lféigggi"(':;’"'“ge' LM Ericsson (B) fﬁs iEs'é 92;?;?:?; 3?312321%3 i:?g Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 19,239 326,391,688 2.28
Qualcomm us usb 4,050,949 422,157,327  2.94 326,391,688  2.28
Salesforce.com us usD 1,940,948 347,735,588  2.42
SAP DE EUR 2,624,849 322,489,000 225 Communication Services
Applied Materials us usb 2,286,005 232,224,145 162 Netflix us usD 864,847 257,628,951  1.80
Autodesk us usb 1,245,731 219,074929 153 Spotify Technology SE usb 1,044,989 124,187,062 0.87
NXP Semiconductors NL usb 1,479,062 217,237,188 151  SK Telecom KR KRW 3,422,351 110,472,066 0.77
Taiwan Semiconductor Manufacturing ™w TWD 14,566,819 215,671,824  1.50 Universal Music Group NL EUR 3,537,333 70,074,569  0.49
Samsung Electronics Perpetual (Pref'd) KR KRW 5,649,656 213,350,211 1.49 Walt Disney us usD 383,698 35,519,866 0.25
Texas Inslrumgnls us usD 1,407,068 212,271,055  1.48 597,882,514 4.17
Skyworks Solutions us usD 2,170,307 206,277,486  1.44 _—
Qorvo us usb 2,477,657 205,147,323  1.43 - .
Workday (A) Us USD 1:116:104 187:432:679 131 Securities Admitted to or Dealt on Other Regulated Markets
ASMPT HK HKD 25,153,947 178,786,566  1.25 . .
Intel us usb 5861617 165521655 115 Consumer Discretionary
MediaTek ™ TWD 8,127,154 159,727,593 1.1 Amadeus IT Group ES EUR 1,931,497 123,113,644  0.86
Samsung Electronics KR KRW 3,400,734 151,037,930  1.05 123,113,644  0.86
Meta Platforms (A) us usb 673,107  144,498526  1.01 -
Splunk us usb 1,691,871 131778987 092  Uplisted
Elastic us usb 2,529,675 131,433,099  0.92
Morete Monufactui P v 75uzess 1msvse 09y mormation Technology
urata Manufacturing , , , , A N . "
Renesas Electronics P IPY 10,842,208 127.463.271  0.89 \%’phcme Service (Pref'd) (Perpetual) SS ﬂgg ‘1";3‘;'32?) 17'577'5ﬁ géé
KLATencor us usb 353,689 122,788,482 0.86 e
Zoom Video Communications us usD 2,113,265 117,378,062  0.82 17,677,833 0.12
Ulvac P PY 3,120,189 111,591,580 0.78
Hon Hai Precision Industry W TWD 32,247,269 99,410,604  0.69 .
Nutanix (A) us usD 4,485562 97,756,006 068  fractions (4) (0.00)
Cognizant Technology Solutions (A) us usD 1,808,389 97,643,182  0.68
Egﬂ'e gg ﬂgg ggg;ii‘; Zg;gjgjggg g:gg Total Investments (Cost EUR 13,988,309,784) 14,421,442,566 100.53
Snowflake (A) us usb 690,705 91,925,115  0.64
SUMCO P PY 7,324,422 91,027,629  0.63
Silergy CN WD 6,219,431 88,498,040  0.62
ams-OSRAM AT CHF 13,926,892 86,916,595  0.61 ) ’ ,
Akamai Technologies us UsD 1,086,612 80,580,554  0.56 Underlying  Unrealised % Net
Juniper Networks us usD 2,817,573 76,564,496  0.53 exposure  gain/(loss) Assets
Z Holdings P IPY 30,629,963 75806126 0.53 Cey EUR
PTC us usb 622,700 71,328,447  0.50
Informatica (A) us usD 4,768,795 66,737,214  0.47 Contracts For Difference
Guidewire Software us usD 916,457 62,890,183  0.44
Delta Electronics ™w TWD 7,085,688 62,754,194  0.44  Fidelity National Inform Svcs (JPLS) usb 58,466,270 1,418,046 0.01
Yokogawa Electric P PY 4,182,993 61,354,903 0.43 1,418,046 001
Crowdstrike Holdings us usb 526,642 57,863,847  0.40 e
SK Square KR KRW 1,983,582 57,091,772 0.40
TripAdvisor us usb 3,403,952 54,373,818  0.38 Underlying  Unrealised % Net
Alphawave IP Group GB GBP 44,453,325 51,365,443 0.36 exposure EUR  gain/(loss) Assets
Wolfspeed us usb 1,058,389 45,125,325  0.31 EUR
Sage Group GB GBP 4,520,446 42,167,885  0.29
Temenos CH CHF 551,908 41,893,963 0.29
Hollysys Automation Technologies CN usb 2,776,072 40,232,934 028 Forward Foreign Exchange Contracts
Autohome (A) ADR CN usb 1,156,111 31,101,908  0.22
Pegasystems us usb 629,141 25,952,080 0.18  A-ACC Shares (EUR) (hedged)
Trustpilot Group GB GBP 24,958,653 25,170,581  0.18  Bought EUR Sold USD at 0.914638 16/05/2023 251,965,974 2,683,087  0.02
AEM Holdings SG SGD 8,969,625 20,679,286 0.14  Bought EUR Sold JPY at 0.006902 16/05/2023 20,023,982 697,757 0.00
Vnet Group ADR CN usD 4,968,388 13,411,046 0.09  Bought EUR Sold USD at 0.915367 16/05/2023 16,914,567 193,741 0.00
ESI Group FR EUR 162,800 12,665,803  0.09  Bought USD Sold KRW at 0.000757 16/05/2023 15,019,870 189,883  0.00
Kyndryl Holdings us usb 272,879 3,581,534 0.02  Bought USD Sold TWD at 0.032926 16/05/2023 14,711,556 159,265  0.00
9,217,870,816 64.26  Bought EUR Sold HKD at 0.116741 16/05/2023 6,034,002 71,831 0.00
———  Bought EUR Sold JPY at 0.006882 16/05/2023 1,344,220 42,863 0.00
Consumer Discretionary Bought USD Sold KRW at 0.000758 16/05/2023 1,008,292 13,095  0.00
Amazon.com Us USD 4696735 448954949 313  Bought USD Sold TWD at 0.032867 16/05/2023 987,593 8900 0.00
Alibaba Group Holding ADR CN  USD 2,610,883 200,546,056 140  Bought EUR Sold HKD at 0.116851 16/05/2023 405,067 5207 0.00
Charter Communications (A) Us USD 469774 156769905 109  Bought EUR Sold SGD at 0.687617 16/05/2023 316,070 3,947  0.00
Electronic Arts Us USD 1297545 148982241 104  Bought EUR Sold SGD at 0.683889 16/05/2023 58,066 406  0.00
Airbnb (A) Us USD 1388640 148750528 104  Bought HKD Sold EUR at 8.671426 16/05/2023 819,992 329 0.00
Expedia Group us USD 1665631 141578629 (099  Bought EUR Sold SGD at 0.687522 16/05/2023 21,189 262 0.00
Ubisoft Entertainment FR EUR 4,682,466 124038524 086  Bought EUR Sold SGD at 0.680066 16/05/2023 46,181 63 0.00
Deliveroo Holdings (A) GB  GBP 94,112,994 117,526,399 082  Bought EUR Sold SGD at 0.679801 16/05/2023 46,249 45 0.00
Trip.com Group ADR oN USD 2597412 82839565 (058  Bought EUR Sold CHF at 1.016212 16/05/2023 191,665 (211) (0.00)
Trainline pe GBP 28632 330 81373308 057  Bought EUR Sold GBP at 1138853 16/05/2023 14,426,478 (742) (0.00)
Rakuten (Tokyo) P PY 13.950.196 63038976 (044  Bought EUR Sold GBP at 1.136684 16/05/2023 968,416 (1,894) (0.00)
Bought EUR Sold CHF at 1.015053 16/05/2023 2,854,935 (6,391) (0.00)

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Underlying Unrealised % Net
exposure EUR gain/(loss) Assets
EUR

Bought EUR Sold SEK at 0.087613 16/05/2023
Bought EUR Sold SEK at 0.087493 16/05/2023

A-ACC Shares (USD) (hedged)

Bought EUR Sold JPY at 0.006902 16/05/2023
Bought USD Sold KRW at 0.000757 16/05/2023
Bought USD Sold TWD at 0.032926 16/05/2023
Bought EUR Sold HKD at 0.116741 16/05/2023
Bought EUR Sold USD at 0.913501 16/05/2023
Bought EUR Sold SGD at 0.687616 16/05/2023
Bought SEK Sold EUR at 11.319886 16/05/2023
Bought EUR Sold SGD at 0.683889 16/05/2023
Bought HKD Sold EUR at 8.673037 16/05/2023
Bought HKD Sold EUR at 8.671426 16/05/2023
Bought TWD Sold USD at 30.703300 16/05/2023
Bought EUR Sold USD at 0.906391 16/05/2023
Bought EUR Sold SEK at 0.088404 16/05/2023
Bought EUR Sold SGD at 0.678783 16/05/2023
Bought EUR Sold USD at 0.904565 16/05/2023
Bought USD Sold EUR at 1.104493 16/05/2023
Bought EUR Sold GBP at 1.138853 16/05/2023
Bought EUR Sold CHF at 1.015053 16/05/2023
Bought JPY Sold EUR at 147.514400 16/05/2023
Bought EUR Sold SEK at 0.087493 16/05/2023
Bought USD Sold EUR at 1.093328 16/05/2023

B-ACC Shares (USD) (hedged)

Bought EUR Sold JPY at 0.006902 16/05/2023
Bought USD Sold KRW at 0.000757 16/05/2023
Bought USD Sold TWD at 0.032898 16/05/2023
Bought EUR Sold USD at 0.913500 16/05/2023
Bought EUR Sold JPY at 0.006813 16/05/2023
Bought SEK Sold EUR at 11.319828 16/05/2023
Bought USD Sold EUR at 1.104418 16/05/2023
Bought EUR Sold USD at 0.904564 16/05/2023
Bought EUR Sold SEK at 0.088259 16/05/2023
Bought EUR Sold GBP at 1.138853 16/05/2023
Bought USD Sold EUR at 1.102601 16/05/2023
Bought EUR Sold GBP at 1.131975 16/05/2023
Bought USD Sold EUR at 1.098861 16/05/2023
Bought JPY Sold EUR at 147.146189 16/05/2023
Bought EUR Sold SEK at 0.087493 16/05/2023
Bought USD Sold EUR at 1.093328 16/05/2023

I-ACC Shares (EUR) (hedged)

Bought EUR Sold USD at 0.914638 16/05/2023
Bought EUR Sold JPY at 0.006902 16/05/2023
Bought USD Sold KRW at 0.000757 16/05/2023
Bought USD Sold TWD at 0.032926 16/05/2023
Bought EUR Sold HKD at 0.116741 16/05/2023
Bought EUR Sold SGD at 0.687616 16/05/2023
Bought EUR Sold SGD at 0.683889 16/05/2023
Bought HKD Sold EUR at 8.671426 16/05/2023
Bought EUR Sold SGD at 0.680066 16/05/2023
Bought EUR Sold SGD at 0.679801 16/05/2023
Bought EUR Sold GBP at 1.138853 16/05/2023
Bought EUR Sold CHF at 1.015053 16/05/2023
Bought EUR Sold SEK at 0.087493 16/05/2023

Y-ACC Shares (EUR) (hedged)

Bought EUR Sold USD at 0.914638 16/05/2023
Bought EUR Sold JPY at 0.006902 16/05/2023
Bought USD Sold KRW at 0.000757 16/05/2023
Bought USD Sold TWD at 0.032926 16/05/2023
Bought EUR Sold HKD at 0.116741 16/05/2023
Bought EUR Sold JPY at 0.006834 16/05/2023
Bought USD Sold KRW at 0.000770 16/05/2023
Bought USD Sold TWD at 0.032911 16/05/2023
Bought EUR Sold USD at 0.905458 16/05/2023
Bought EUR Sold SGD at 0.687617 16/05/2023
Bought EUR Sold SGD at 0.683889 16/05/2023
Bought HKD Sold EUR at 8.671426 16/05/2023
Bought EUR Sold SGD at 0.680066 16/05/2023
Bought EUR Sold GBP at 1.138853 16/05/2023
Bought EUR Sold GBP at 1.130076 16/05/2023
Bought EUR Sold CHF at 1.015053 16/05/2023
Bought EUR Sold SEK at 0.087493 16/05/2023

Other Assets and Liabilities

Net Assets

740,361 (6,641) (0.00)

11,028,771 (113,865) (0.00)
3,940,937  0.03

12,309,153 428,925  0.00
9,233,023 116,725  0.00
9,043,496 97,903  0.00
3,709,230 44,156 0.00
560,739 5266 0.00
194,301 2,426 0.00
623,655 462 0.00

28,795 202 0.00
339,869 200 0.00
321,550 129 0.00
724,407 78 0.00
42,264 65  0.00
326,349 (4) (0.00)
26,554 (14) (0.00)
448,247 (216) (0.00)
673,069 (291) (0.00)

8,868,248 (456) (0.00)
1,754,997 (3,929) (0.00)
831,081 (13,438) (0.00)
6,779,611 (69,995) (0.00)

47,104,154 (496,309) (0.00)

111,885  0.00

19,316 673 0.00
14,489 184 0.00
14,191 142 0.00
815 8 000

349 8 000

936 1000

996 (1) (0.00)

1,267 (1) (0.00)
539 (1) (0.00)

13,895 (1) (0.00)
1,360 (3) (0.00)
456 (3) (0.00)

819 (5) (0.00)

1,818 (34) (0.00)
10,635 (110) (0.00)
65,031 (685) (0.00)
172 0.00

93,588,461 996,587  0.01
7,437,563 259,170 0.00
5,578,872 70,529 0.00
5,464,353 59,156  0.00
2,241,223 26,680 0.00
117,355 1,465  0.00

19,220 135 0.00
320,674 129 0.00
14,805 20 0.00
15,009 15 0.00

5,358,465 (276) (0.00)

1,060,364 (2,374) (0.00)

4,096,449 (42,293) (0.00)
1,368,943  0.01

286,120,276 3,046,783  0.02
22,738,260 792,338 0.01
17,055,834 215,622 0.00
16,705,729 180,853  0.00
6,851,924 81,568  0.00
996,856 24,644 0.00
600,488 17,428 0.00
625,094 6,480 0.00
9,011,914 4550 0.00
358,855 4,481 0.00
64,722 453 0.00
878,206 353 0.00
48,422 66 0.00
16,381,989 (842) (0.00)
616,493 (4,783) (0.00)
3,241,928 (7,258) (0.00)

12,523,736 129,300) (0.00
4,233,436 0.03

(87,419,335) (0.60)

Country

USA

Japan

UK

Korea

Sweden

Taiwan Area

China

Netherlands

France

Ireland

Germany

Hong Kong SAR China
Spain

Austria

Switzerland
Singapore

Russia

Cash and other net liabilities

GEOGRAPHICAL SPLIT

Country Code

us
bl
GB
KR
SE
™
CN
NL
FR
IE
DE
HK
ES
AT
CH
SG
RU

% Net Assets

59.81
574
4.65
461
423
375
3.64
3.26
3.18
228
225
1.25
0.86
0.61
0.29
0.14
0.00

(0.53)
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Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Energy
Baker Hughes us usb 226,136 6,624,665 0.38
Denbury us usb 66,732 6,198,735  0.35
TechnipFMC GB usb 192,846 2,628,491 0.15
Halliburton us usb 65,796 2,152,845 0.12
Neste FI EUR 37,177 1,803,447  0.10
Friedrich Vorwerk Group DE EUR 79,350 960,122  0.05
Ithaca Energy GB GBP 443,623 890,727  0.05
CGG FR EUR 1,152,693 865,350  0.05
China Petroleum & Chemical (H) CN HKD 845,936 554,295 0.03
Enviva us usb 19,263 415,696  0.02
23,094,373 1.31
Utilities
NextEra Energy us usb 224,434 17,170,289  0.97
SSE GB GBP 705,450 16,307,654  0.93
EDP Renovaveis ES EUR 407,224 9,063,438  0.51
Severn Trent GB GBP 197,228 7,274,946  0.41
American Water Works us usD 48,106 7,146,077 0.41
Veolia Environnement (FR) FR EUR 223,696 7,085,284  0.40
Exelon us usb 145,803 6,269,529 036
Enel IT EUR 909,507 6,224,389  0.35
Emirates Central Cooling Systems AE AED 10,262,643 4,834,674 0.27
Brookfield Renewable us CAD 140,841 4,684,136  0.27
E.ON DE EUR 257,095 3,407,414 0.19
Public Service Enterprise Group us usD 45,490 2,888,615 0.16
China Yangtze Power (A) CN CNY 884,900 2,796,869 0.16
Verbund AT EUR 30,988 2,767,650 0.16
National Grid GB GBP 189,219 2,724,447  0.15
Orsted DK DKK 26,247 2,358,294 0.13
ReNew Energy Global IN usb 309,771 1,559,697  0.09
Clearway Energy us usD 51,279 1,552,728  0.09
106,116,130  6.02
Materials
C Uyemura & Co ip JPY 103,300 4,980,401 0.28
Crown Holdings us usD 57,628 4,976,211 0.28
Air Liquide FR EUR 27,318 4,921,408 0.28
James Hardie Industries CDI IE AUD 163,118 3,625,351 0.21
LG Chem KR KRW 6,532 3,618,025 0.21
Ball us usb 64,234 3,432,008 0.19
Air Products and Chemicals us usD 9,366 2,754,822 0.16
Ecolab us usb 16,074 2,697,052 0.15
Avery Dennison us usD 15,078 2,614,374  0.15
Jubilee Metals Group GB GBP 17,681,014 2,057,533  0.12
Vale Indonesia ID IDR 2,699,200 1,288,383  0.07
Schnitzer Steel Industries (A) us usD 32,567 938,920 0.05
Shandong Sinocera Functional Material CN CNY 104,386 444,091 0.03
Xianhe CN CNY 40,955 143,504  0.01
Xianhe (A) CN CNY 32,280 113,108  0.01
38,605,191  2.19
Industrials
Owens Corning us usD 112,764 11,951,856  0.68
Energy Recovery us usD 495,288 11,153,884  0.63
Quanta Services us usD 62,388 10,602,217  0.60
Siemens DE EUR 64,065 10,531,286  0.60
MISUMI Group P JPY 419,063 10,522,226  0.60
ROCKWOOL International DK DKK 40,311 9,747,485  0.55
AMETEK us usb 66,818 9,217,541 0.52
Johnson Controls International us usD 120,722 7,223,976  0.41
Wauxi Lead Intelligent Equipment (A) CN CNY 1,198,721 6,629,506  0.38
Ebara ip JPY 143,234 6,240,895  0.35
Evoqua Water Technologies us usD 120,781 5,994,347  0.34
Rolls-Royce Holdings GB GBP 3,045,988 5,830,395 0.33
Arcadis (Netherlands) NL EUR 139,565 5,771,820 0.33
Tetra Tech us usb 39,473 5,506,053  0.31
IDEX us usb 25,362 5,275,296  0.30
Waste Management us usD 31,096 5,155,639  0.29
WW Grainger us usb 7,218 5,002,218 0.28
A. O. Smith us usb 72,111 4,956,155  0.28
Sensata Technologies Holding us usD 111,143 4,826,919  0.27
Pentair GB usb 84,071 4,819,778 027
Industrie De Nora T EUR 237,281 4,725,728 027
Titan Wind Energy Suzhou (A) CN CNY 2,137,400 4,256,745  0.24
Interpump Group IT EUR 73,123 4,075,161 0.23
Daikin Industries P JPY 21,548 3,901,080 0.22
Core &Main us usb 143,805 3,774,891  0.21
Epiroc (A) SE SEK 184,751 3,696,823  0.21
Siemens Energy DE EUR 140,390 3,437,691 0.20
Uber Technologies us usD 110,648 3,410,181 0.19
Aalberts NL EUR 70,809 3,266,081  0.19
Techtronic Industries HK HKD 293,500 3,167,418 0.18
China Lesso Group Holdings CN HKD 3,481,196 3,006,295 0.17
Kurita Water Industries P JPY 68,191 2,849,941 0.16
United Rentals us usD 7,759 2,764,183  0.16
Samsung C&T KR KRW 31,670 2,596,190  0.15
Hubbel (B) us usb 9,352 2,469,583  0.14
SMC ip JPY 4,802 2,386,466  0.14
Array Technologies us usD 116,474 2,341,127 0.13
Brenntag DE EUR 28,646 2,333,306 0.13
AZEK us usb 83,450 2,240,619 0.13
Concentrix us usb 19,333 1,874,914 0.1

*Security with price determined by the Directors.

A full list of footnotes is given on page 9.
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Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
NARI Technology (A) CN CNY 483,300 1,825,791 0.10
Advanced Drainage Systems us usD 21,217 1,812,800 0.10
TransUnion us usD 26,267 1,797,713 0.10
Bloom Energy (A) us usb 93,348 1,537,908  0.09
NEXTracker (A) us usb 44,411 1,383,403  0.08
Rexel FR EUR 56,424 1,308,131  0.07
Nabtesco JP JPY 52,554 1,261,741 0.07
Riyue Heavy Industry CN CNY 378,600 1,185,401 0.07
Acuity Brands us usb 6,959 1,094,678  0.06
Sunrun us usb 52,621 1,078,731  0.06
THK JP JPY 45,844 1,024,277  0.06
Ushio JP JPY 80,721 1,002,000 0.06
Befesa LU EUR 20,591 926,568  0.05
Vestas Wind Systems DK DKK 30,643 846,316 0.05
Clean Harbors us usD 5,544 805,783  0.05
Plug Power us usb 74,307 663,933 0.04
Aker Carbon Capture NO NOK 635,081 649,621 0.04
Shanghai M&G Stationery (A) CN CNY 83,819 561,393 0.03
Shandong Himile Mechanical Sci. & Tech. (A) CN CNY 95,131 420,846  0.02
Sungrow Power Supply (A) CN CNY 23,100 376,837 0.02
Full Truck Alliance ADR CN usb 47,273 299,709  0.02
Shenzhen Inovance Technology (A) CN CNY 33,106 295,482  0.02
Shenzhen Inovance Technology (A) CN CNY 31,741 283,299 0.02
Wuxi Lead Intelligent Equipment (A) CN CNY 45,782 252,997 0.01
Centre Testing International Group (A) CN CNY 47,502 132,175 0.01
Shanghai M&G Stationery (A) CN CNY 11,382 76,233 0.00
Shandong Himile Mechanical Sci. & Tech. (A) CN CNY 9,053 40,049  0.00
232,477,730 13.19

Information Technology
Microsoft us usb 137,910 42,149,450  2.39
Apple us usb 122,494 20,673,248 117
SolarEdge Technologies IL usD 71,109 19,846,551 1.13
Taiwan Semiconductor Manufacturing ™ TWD 1,169,738 19,119,929  1.09
Alphabet (A) us usb 141,735 15,068,541  0.86
Keyence P JPY 30,799 13,838,081 0.79
Salesforce.com us usD 63,645 12,588,257  0.71
ASML Holding NL EUR 16,627 10,527,119 0.60
Autodesk us usb 52,221 10,138,674  0.58
Analog Devices us usD 56,144 10,046,969  0.57
NXP Semiconductors NL usD 61,813 10,022,902 0.57
Telefonaktiebolaget LM Ericsson (B) SE SEK 1,764,768 9,710,102  0.55
Infineon Technologies DE EUR 245,656 8,923,975 0.51
Qualcomm us usb 73,817 8,492,598  0.48
Sinbon Electronics ™ TWD 765,000 8,471,389 0.48
Lam Research us usb 13,373 6,941,924  0.39
Silergy CN TWD 426,331 6,697,284  0.38
Hollysys Automation Technologies CN usD 411,370 6,581,916 0.37
SAP DE EUR 47,830 6,487,556  0.37
Arista Networks us usb 38,776 6,136,690  0.35
ANSYS us usb 19,407 6,106,995 0.35
Tencent Holdings CN HKD 132,285 5,859,219  0.33
DW us usb 30,343 5,137,677  0.29
Applied Materials us usD 41,656 4,671,685 0.27
Nice IL ILS 21,474 4,407,653  0.25
Murata Manufacturing P JPY 77,296 4,358,542  0.25
Samsung Electronics Perpetual (Pref'd) KR KRW 102,948 4,291,996 0.24
Horiba P JPY 78,094 4,288,236  0.24
Texas Instruments us usD 25,640 4,270,286  0.24
Skyworks Solutions us usD 39,547 4,149,713 0.24
Qorvo us usb 45,148 4,126,977 0.23
Trimble us usb 85,832 4,042,691  0.23
Elite Material ™ TWD 749,000 3,994,938 0.23
Workday (A) us usb 20,338 3,770,609  0.21
First Solar us usb 21,047 3,623,662 0.21
ASMPT HK HKD 458,356 3,596,674 0.20
TDK JP JPY 103,400 3,538,561 0.20
F5 Networks us usb 26,273 3,515,327 0.20
Intel us usb 106,811 3,329,822 0.19
Obic JP JPY 21,100 3,243,117  0.18
Coherent us usb 94,620 3,221,811 0.18
MediaTek ™ TWD 148,093 3,213,262  0.18
Entegris us usb 42,047 3,128,937 0.18
Mitsui High-Tec P JPY 51,600 3,099,795 0.18
Gartner us usb 10,058 3,046,820 0.17
Samsung Electronics KR KRW 61,968 3,038,451 0.17
Meta Platforms (A) us usb 12,265 2,906,897 0.16
Western Digital us usD 79,348 2,718,462  0.15
Splunk us usb 30,829 2,651,016  0.15
Elastic us usb 46,096 2,644,058  0.15
Corning us usb 79,987 2,643,182  0.15
Renesas Electronics P JPY 197,567 2,564,196 0.15
Dassault Systemes FR EUR 62,754 2,540,513 0.14
KLA-Tencor us usb 6,445 2,470,153  0.14
Zoom Video Communications us usD 38,508 2,361,311 0.13
Ulvac JP JPY 56,856 2,244,903  0.13
Hon Hai Precision Industry ™ TWD 587,611 1,999,857 0.11
Nutanix (A) us usb 81,736 1,966,571 0.1
Cognizant Technology Solutions (A) us usb 32,953 1,964,301 0.11
Enphase Energy us usD 11,976 1,924,603  0.11
Ciena us usb 41,045 1,875,736 0.1
Snowflake (A) us usb 12,586 1,849,270  0.10
SUMCO P JPY 133,466 1,831,215  0.10
LONG:i Green Energy Technology CN CNY 351,300 1,772,036  0.10
ams-OSRAM AT CHF 253,776 1,748,513 0.10
Nvidia us usb 6,100 1,676,264  0.10
Akamai Technologies us usD 19,800 1,621,050 0.09

The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject

to rounding.
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Juniper Networks us usD 51,342 1,540,259  0.09 Foshan Haitian Flavouring & Food (A) (HK) CN CNY 9,009 91,908 0.01
Z Holdings bl JPY 558,141 1,525,002 0.09 36,884,634  2.09
PTC us usb 11,347 1,434,924  0.08 -
Informatica (A) us usb 86,897 1,342,562  0.08 H
ohi ealthcare
Guidewire Software us usD 14,700 1265171 D07 tedHealth Group us usD 72,169 35539551  2.02
Delta Electronics W TWD 129,116 1,262,435 0.07 ) e
. Thermo Fisher Scientific us usD 50,237 27,881,601 1.58
Yokogawa Electric P JPY 76,223 1,234,285  0.07 :
. . Sonova Holding (B) CH CHF 83,141 26,290,840  1.49
Crowdstrike Holdings us usD 9,596 1,164,055  0.07
Stryker us usb 86,887 26,020,878  1.48
SK Square KR KRW 36,145 1,148,523  0.07
N N ICON IE usD 124,320 24,019,869 1.36
TripAdvisor us usb 62,027 1,093,846 0.06 A
Boston Scientific us usD 454,134 23,864,717  1.35
Flat Glass Group CN HKD 372,000 1,043,182 0.06 Roche Holdi cH CHE 0021 220280 125
Alphawave IP Group GB GBP 810,031 1,033,326  0.06 oche Holding 70, ,028,047 1.
Dago New Energy ADR CN UsD 21,023 940,359 005  Danaher us Usb 86,569 20,671,926  1.17
Wolfspeed us usb 19,286 907792  0.05 Elevance Health us usD 38,481 18,114,626  1.03
Sage Group GB GBP 82’372 848'297 0.05 IQVIA Holdings us usD 83,381 15,927,411 0.90
Temenos CH CHF 10'057 842'787 0'05 AbbVie us usb 102,998 15,483,745 0.88
Kuaishou Technology (B) CN  HKD 114,024 751612 004  Novo Nordisk (B) (DK) DK DKK 85530  14247,248 081
Hangzhou First Applied Material CN  CNY 96,000 681,556 004  Essilorluxottica R EUR 70,965 14,054,848 0.80
Autohome (A) ADR CN Usb 21,067 625,681 0.04 Agtquenecq (GB) GB GBP 89,225 13,184,781 0.75
Sunny Optical Technology (H) CN  HKD 59,331 625011 004  DBristoMyers Squibb us usb 171,638 11,425960  0.65
Pegasystems us  UsD 11,464 522082 003  Sonof FR EUR 94296 10410257 059
f ' ! Eli Lilly us usb 24,671 9,859,872  0.56
Trustpilot Group GB GBP 454,798 506,360 0.03
AEM Holdings S SGD 163,445 416008 002  STERIS us - usb 49,617 9,897,521 0.5
Vnet Group ADR CN usb 90,534 269792  0.02 HCA Healthcare us usb 26,431 7,519,734  0.43
! ! ' Lonza Group CH CHF 10,793 6,707,544  0.38
ESI Group FR EUR 2,967 254,800 0.01
Kyndryl Holdings us usb 4972 72050  0.00 Convatec Group GB GBP 2,210,400 6,112,185  0.35
B ResMed us usD 23,028 5,578,608 0.32
424,862,475 24.11  \jorck Us UsD 44,849 5,171,144  0.29
. . Baxter International us usD 94,964 4,491,343 0.25
Consumer Discretionary Zoetis (A) us usD 24,493 4,314,231 024
Amazon.com us usD 170,766 18,020,897 1.02 Gerresheimer DE EUR 38,083 4,149,685 0.24
LVMH Moet Hennessy Louis Vuitton FR EUR 12,037 11,574,161 0.66 Qiagen (DE) NL EUR 83,983 3,755,975 0.21
Aptiv IE usD 109,666 11,201,330 064  Tecan Group CH CHF 8,377 3,645,278  0.21
Service Corp International us usD 133,091 9,382,937  0.53 Smith & Nephew GB GBP 219,925 3,636,906 0.21
Moncler I EUR 106,032 7,861,704 0.45  Humana us usD 6,540 3,454,196  0.20
Airbnb (A) us usb 54,454 6,439,779  0.37 Mettler-Toledo International us usb 2,253 3,345,648 0.19
Alibaba Group Holding ADR CN usD 75,653 6,415,417  0.36 Dechra Pharmaceuticals GB GBP 60,579 2,842,666  0.16
GN Store Nord DK DKK 211,255 5,632,424 032 Teleflex us usb 10,322 2,814,603 0.16
Alibaba Group Holding (CN) CN HKD 448,516 4,741,005  0.27 Biogen us usb 7,324 2,219,361 0.13
Li Ning CN HKD 576,754 4,114,783  0.23 Karuna Therapeutics us usb 9,123 1,788,868 0.10
D Sports Fashion GB GBP 1,873,611 3,796,104  0.22 Charles River Laboratories International us usD 8,124 1,527,317  0.09
TopBuild us usb 14,742 3,308,547  0.19 Dexcom us usb 12,321 1,476,474  0.08
Rinnai P JPY 135,770 3,275,567  0.19 Halozyme Therapeutics us usb 32,857 1,057,009 0.06
Charter Communications (A) us usb 8,560 3,153,762  0.18 WuXi AppTec (H) CN HKD 79,318 695,879  0.04
Electronic Arts us usD 23,553 2,997,096 0.17 Innovent Biologics CN HKD 141,137 676,330 0.04
Pool us usD 8,493 2,943,412 0.17 Hansoh Pharmaceutical Group CN HKD 349,256 636,546  0.04
Expedia Group us usD 30,351 2,848,157 0.16 Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 12,773 575,353  0.03
Trip.com Group ADR CN usD 78,331 2,758,029 0.16 Hygeia Healthcare Holdings CN HKD 67,567 496,413  0.03
Ubisoft Entertainment FR EUR 85,324 2,495,300 0.14 Kyowa Kirin P JPY 14,163 314,873  0.02
Meituan (B) CN HKD 143,926 2,456,893  0.14 Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 5,596 252,096  0.01
NVR us usD 408 2,379,860 0.14 417,679,963 23.71
Denso P IPY 39,400 2,368,812 0.13 _
Deliveroo Holdings (A) GB GBP 1,714,931 2,360,271 0.13 Financials
NetE CN HKD 129,126 2,298,470 0.13
Ao st USD P 2148718 042  AAGroup HK HKD 837,492 9,098,803  0.52
adidas DE EUR 10’652 1’875’062 0'11 HDFC Bank ADR IN usb 106,319 7,381,737  0.42
Pearson cB GBP 164867 1839737 0.10 RenaissanceRe Holdings BM usb 23,982 5,141,501 029
Entain GB GBP 99'990 11816l443 0:10 Arthur J Gallagher us usb 24,279 4,966,027 0.28
Caesars Entertainment us  UsD 37,410 1675968 010  Visd us - usb 19.752 4593425 0.26
ese Worldline FR EUR 97,948 4,258,347 0.24
Trainline GB GBP 521,740 1,636,998  0.09 8 & B Us USD 60,795 3904255  0.22
Shenzhou International Group Holdings CN HKD 168,739 1,616,072 0.09 rown & Brown d 070 -
N N Chailease Holding ™ TWD 532,703 3,872,686 0.22
Vitesco Technologies Group DE EUR 22,799 1,560,546  0.09 N
Prudential (UK) GB GBP 237,385 3,618,047 0.21
JD.com (A) CN HKD 84,217 1,491,922  0.08 o 3 . .
. Fidelity National Information Services us usD 61,331 3,573,159  0.20
Galaxy Entertainment Group HK HKD 182,010 1,291,800  0.07
Apollo Global Management us usD 54,466 3,435,171 0.19
Rakuten (Tokyo) P JPY 254,930 1,268,164  0.07 !
YETI Holdings us Usb 27,924 1098529  0.06 Ping An Insurance Group (H) CN HKD 441,736 3,214,580 0.18
Just Eat Takeaway.com NL EUR 61,036 1070046 006  Nasdag us usb 48,504 2,668,690 0.15
Mercari P IPY 56,957 975,142 006  Adven NL- EUR 1,587 2544325 0.14
Tesla us USsD 5771 938931 005 Bank Mandiri Persero ID IDR 7,180,505 2,535,435  0.14
. . . ! ' Ares Management (A) us usD 28,610 2,443,580 0.14
Yum China Holdings CN HKD 13,039 796,345  0.05
NetEase ADR CN  UsD 7,745 692522 004  CMEGCroup us  Usb 12,685 2352768 0.13
BYD (A) CN CNY 17'043 630'283 0.04 St James's Place GB GBP 134,887 2,047,365 0.12
China Tourism Group Duty Free (A) CN  CNY 24,375 567,343 003  fiserv _ us  usb 16,606 2022946 0.1
Oppein Home Group (A) CN CNY 29,675 493,926  0.03 Horjg Kong Exchanges and Clearing HK HKD 41,119 1,703,254  0.10
China Tourism Group Duty Free (A) CN  CNY 20,305 472,604 003  Antin Infrastructure Partners FR EUR 57810___ 976480 006
Burberry Group GB GBP 12,936 421,655  0.02 76,332,581 4.33
Pop Mart International Group CN HKD 173,652 420,042 0.02
Compagnie Financiere Richemont (A) CH CHF 2,506 413,237 002 Real Estate
Yum China Holdings CN usb 5,941 364,395  0.02 Crown Castle REIT us usD 29,918 3,695,181  0.21
JD.com ADR CN usb 8,380 297,643  0.02 3.695181 0.21
BYD (H) CN HKD 9,217 278,533  0.02 _
152,977,323  8.68 open Ended Fund

Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 2,365 44,288,957 251

Consumer Staples 44,288,957  2.51

L'Oreal FR EUR 20,549 9,817,628  0.56

Darling Ingredients us usD 87,317 5,156,942  0.29 . .

Diageo GB  GBP 102,096 4652156 026 EQuity Linked Notes

Kweichow Moutai (A) CN CNY 11,612 2,952,995  0.17 JPM (Zhejiang Weixing (A)) ELN 21/07/2023 CN usD 871,224 2,783,896 0.16

Bunge us usb 27,351 2,538,173  0.14 MACQ (Beijing Oriental Yuhong (A)) ELN 15/07/2024 CN usb 447,409 1,916,613 0.11

Estee Lauder (A) us usb 9,961 2,451,341  0.14 UBS (Focus Media Information (A)) ELN 06/02/2025 CN usb 417,467 388,558  0.02

China Mengniu Dairy HK HKD 553,480 2,230,991  0.13 HSBC (Focus Media Information (A)) ELN 03/06/2023 CN usb 378,092 351,910 0.02

Carrefour FR EUR 100,953 2,101,987  0.12 HSBC (Kweichow Moutai (A)) ELN 04/12/2024 CN usb 489 124,234 0.01

Ocado Group GB GBP 134,220 853,060 0.05 BNP (Focus Media Info (A)) ELN 10/07/2023 CN usb 67,968 63,262 0.00

Budweiser Brewing Co APAC HK HKD 290,868 839,361  0.05 5,628,473 0.32

Foshan Haitian Flavouring & Food (CN) CN CNY 67,674 690,374  0.04 -

Uni—Presidept China Holdings CN HKD 585,129 584,006 0.03 Communication Services

Treq§ury Wine Est.qtes AU AUD 54,139 500,601 0.03 Netflix us UsD 15,759 5,182,757 0.29

Kweichow Moutai (4) CN CNY 1,955 496750 005 yniversal Music Group N ELR 167,287 3,658,617 021

Proya Cosmetics (A) CN  CNY 19,832 481,171 003 g ity Technology SE uUsD 19,042 2,498,288  0.14

Nongfu Spring (H) CN  HKD 82,195 445190 003 gy Telecom KR KRW 62,362 2,222,382 0.13
Walt Disney us usb 6,992 714,558  0.04

184
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1QIYI ADR CN usb 75,061 453,366  0.03
14,729,968 0.84
Securities Admitted to or Dealt on Other Regulated Markets
Energy
Raizen (Pref'd) BR BRL 2,538,600 1,587,037  0.09
1,587,037  0.09
Utilities
Iberdrola ES EUR 208,114 2,706,548  0.15
Cia de Saneamento Basico do Estado de Sao Paulo BR BRL 270,645 2,457,952  0.14
Acciona Energias Renovables ES EUR 46,516 1,672,075 0.09
6,836,575 0.39
Materials
Grupo Mexico (B) MX MXN 987,622 4,900,666 0.28
Re:NewCell SE SEK 269,409 2,112,931  0.12
Smurfit Kappa Group (IE) IE EUR 52,527 1,944,988  0.11
8,958,585 0.51
Industrials
Kingspan Group (IE) IE EUR 112,506 7,787,755  0.44
Fluidra ES EUR 221,377 3,795,528  0.22
Ryanair Holdings (IE) IE EUR 214,898 3,519,568 0.20
Armac Locacao Logistica E Servicos BR BRL 530,230 1,259,199  0.07
16,362,050 0.93
Consumer Discretionary
Amadeus IT Group ES EUR 88,312 6,214,419  0.35
Cie Financiere Richemont ADR CH usD 23,559 387,895 0.02
6,602,314 0.37
Financials
Cboe Global Markets us usb 44,275 6,152,941 0.35
6,152,941 0.35
Government
US Treasury 3.81% 11/05/2023 us usb 48,500,500 48,444,152 2.75
US Treasury 4.12% 18/05/2023 us usb 48,539,700 48,439,934 275
US Treasury 4.99% 20/07/2023 us usb 18,166,800 17,967,419  1.02
114,851,505  6.52
Equity Linked Notes
HSBC (Centre Testing Intl Group (A)) ELN 15/06/2023 CN usb 158,073 439,842 0.02
JPM (Shandong Himil (A)) ELN 02/08/2023 CN usb 96,761 428,056 0.02
BNP (Skshu Paint (A)) ELN 17/10/2024 CN usb 17,753 262,969  0.01
HSBC (Titan Wind Energy Suzhou (A)) ELN 22/06/2023 CN usb 102,200 203,412  0.01
CITI (Foshan Haitian F&F (A)) ELN 23/02/2024 CN usb 19,389 197,798  0.01
CITI (Focus Media Information (A)) ELN 23/02/2024 CN usb 201,734 187,764  0.01
UBS (Oppein Home Group (A)) ELN 08/06/2023 CN usD 10,141 168,795  0.01
JPM (Centre Test Int Grp (A)) ELN 02/08/2023 CN usb 46,585 129,623  0.01
HSBC (Skshu Paint (A)) ELN 23/06/2023 CN usb 5,010 74,207  0.00
UBS (Centre Testing Intl Group (A)) ELN 28/09/2023 CN usb 24,445 68,019  0.00
CITI (Shandong Himile Mec Sc&T (A)) ELN 23/02/2024 CN usb 12,969 57,374 0.00
BNP (Centre Testing Intl Group (A)) ELN 25/08/2025 CN usb 9,515 26,476  0.00
IPM (Beijing Oriental Yuhong (A)) ELN 12/06/2023  CN usb 5,644 24,176  0.00
2,268,511  0.13
Unlisted
Information Technology
Bytedance* CN usb 2,690 419,293 0.02
Graphcore Service (Pref'd) (Perpetual)* GB usb 87,393 353,609 0.02
VK* RU usb 19,998 0 0.0
772,902 0.04
Consumer Discretionary
Gousto* GB GBP 7,315 339,833 0.02
Tuhu Car (Pref'd)* KY usb 46,863 243,807 0.01
Lyst Service (Pref'd) Perpetual* GB usb 29,977 208,342  0.01
Gousto* GB GBP 2,164 100,549  0.01
892,531 0.05
Healthcare
Cutia Therapetutics (Pref'd)* KY usb 22,952 304,947  0.02
lllumina RTS 31/12/2049* us usb 66,493 83,449  0.00
China Animal Healthcare* BM HKD 79,504 0 0.00
388,396 0.02
Fractions 15 0.00

Total Investments (Cost USD 1,689,151,777)

1,743,046,341

98.93

Underlying Unrealised % Net
exposure gain/(loss) Assets

Cey usb
Contracts For Difference
Solactive Euro. Renewables Stock (GS) EUR 36,589,122 848,451 0.05
Fidelity National Inform Svcs (JPLS) usb 1,065,375 28,527  0.00

876,978  0.05

Other Assets and Liabilities 17,946,774  1.02

Net Assets 1,761,870,093 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
USA us 51.21
China CN 5.76
Ireland IE 5.47
UK GB 5.38
Japan JP 4.78
France FR 4.12
Switzerland CH 3.42
Germany DE 2.48
Taiwan Area ™w 2.38
Netherlands NL 2.31
Denmark DK 1.86
Israel IL 1.38
Spain ES 1.33
Italy IT 1.30
Hong Kong SAR China HK 1.24
Sweden SE 1.14
Korea KR 0.96
India IN 0.51
Brazil BR 0.30
Bermuda BM 0.29
Mexico MX 0.28
United Arab Emirates AE 0.27
Austria AT 0.26
Indonesia ID 0.22
Finland FI 0.10
Luxembourg LU 0.05
Norway NO 0.04
Cayman Islands KY 0.03
Australia AU 0.03
Singapore SG 0.02
Russia RU 0.00
Cash and other net assets 1.07



Fidelity .
Funds Greater China Fund 8

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 1 10,862 0.00
Energy 10,862  0.00
China Merchants Energy Shipping (A) CN CNY 5,926,407 5,686,984 0.74
5686984 0.74 Equity Linked Notes
T HSBC (Focus Media Information (A)) ELN 03/06/2023 CN usD 9,795,071 9,116,783  1.18
Materials IPM (Beijing Oriental Yuhong (A)) ELN 27/06/2023  CN usD 45,495 194,894  0.03
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 1,483,452 6354848 082  BNP (Loobaixing Pharm. Chain (A)) ELN 22/07/2024  CN usb 2966 14931 000
Guangdong Huate Gas (A) CN CNY 219,714 2,699,495 035 9,326,608 1.21
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 559,140 2,395,259 031
11,449,602 148 Securities Admitted to or Dealt on Other Regulated Markets
Industrials Consumer Discretionary
ZTO Express Cayman ADR CN usD 387,483 10,783,658  1.40 Trip.com Group CN HKD 141,236 4,953,194 0.64
Titan Wind Energy Suzhou (A) CN CNY 3,228,106 6,425,044  0.83 4,953,194  0.64
Full Truck Alliance ADR CN usD 889,188 5,637,452 0.73 -
Zhejiang ngxing New.BuiIding Materials (A) CN CNY 1,238,956 3,958,960  0.51 Equity Linked Notes
ge""f Tfs"r’l‘g 'I"‘em‘:\“""“' Group (A) g: gm 1';‘7’}"1‘32 gg;?g% 3'23 IPM (Centre Test Int Grp (A)) ELN 02/08/2023 CN  USD 1,358,464 3,779,967  0.49
ongfa Technology (A) . /901, - BNP (Guangdong Huate Gas (A)) ELN 30/10/2024 ~ CN usb 164,378 2,019,600  0.26
Hongfa Technology (A) CN CNY 308,720 1394495 0.18  opc (shandong Sncr Funl Mtrl (A)) ELN 30/05/2023 CN  USD 246,538 1,048,848  0.14
34,546,330 448  UBS (Guangdong Huate Gas (A)) ELN 28/07/2023  CN usD 42,667 524,218  0.07
HSBC (Titan Wind Energy Suzhou (A)) ELN 22/06/2023 CN usD 54,295 108,064  0.01
Information Technology 7,480,697  0.97
Taiwan Semiconductor Manufacturing W TWD 4,462,595 72,943,261 9.46
Tencent Holdings CN HKD 1,603,740 71,033,540  9.21 Unlisted
Accton Technology ™ TWD 1,444,855 14,094,899  1.83
Sinbon Elecrancs W WD iseess 1256740 1 mformation Technology
inbon Electronics 134, ,567, . .
Lenovo Group CN  HKD 10,846,915 11099570 144  Bytedance CN  USD 48127 7,501,320 097
MediaTek ™w WD 508,949 11,042,944  1.43 7,501,320 0.97
Gold Circuit Electronics ™ TWD 3,363,663 10,812,969  1.40
Yageo ™w TWD 663,934 10,738,930 139  Healthcare
Delta Electronics ™w TWD 987,901 9,659,248 125  Cutia Therapeutics (Pref'd)* KY usD 918,732 12,206,734 158
Wistron ™w TWD 6,234,376 9,440,115 122 China Animal Healthcare* BM HKD 1,764,823 2 0.00
Nanya Te(;hnology W TWD 3,050,695 6,745,696  0.87 12,206,736 158
Sunny Optical Technology (H) CN HKD 387,261 4,079,507 053 _—
258,210,974 33.48
Fractions (1) (0.00)
Consumer Discretionary
Alibaba Group Holding (CN CN HKD 3,288,471 34,760,568 451 _—
Mortoon (B')"”p olding (CN) N HKD 1457134 24874079 393  Total Investments (Cost USD 789,410,629) 761,941,670 98.80
PDD Holdings ADR IE usD 285,276 19,558,554  2.54
Li Ning CN HKD 2,276,772 16,243,372 2.1
NetEase CN HKD 871,213 15,507,807  2.01
ANTA Sports Products CN HKD 978,102 12,111,787 157 P
Yum China Holdings CN usD 152,716 9367582 121 Other Assets and Liabilities 9274705 1.20
China Tourism Group Duty Free (A) CN CNY 370,960 8,634,331  1.12 P ————
BYD (H) CN  HKD 244,975 7402691 096  NetAssets __ 771,216,575 100.00
Miniso Group Holding ADR CN usD 315,056 5,721,426  0.74
Sands (China) CN HKD 1,461,454 5213571  0.68
Yum China Holdings CN HKD 58,144 3,551,112 0.46
Trip.com Group ADR CN usb 99,501 3,503,432 0.45 GEOGRAPHICAL SPLIT
China Tourism Group Duty Free (A) CN CNY 18,698 435,211 0.06
166,885,523 21.64
~—  Country Country Code % Net Assets
Consumer Staples ‘
Kweichow Moutai (A) CN CNY 80,895 20,572,044 2.67  China CN 56.36
China Resources Beer Holdings HK HKD 1,875,812 14,466,132 1.88  1aiwan Area , ™ 23.04
Wuliangye Yibin (A) CN CNY 492,945 12,030,349 156  Hong Kong SAR China HK 15.27
China Mengniu Dairy HK HKD 2,893,710 11,664,092 151  Ireland IE 2.54
Wuliangye Yibin (A) CN CNY 177,482 4,331,466 056  Cayman Islands KY 1.58
Laobaixing Pharmacy Chain CN CNY 855,627 4,307,747 056  Bermuda BM 0.00
e Cash and other net assets 1.20

67,371,830 8.74

Healthcare
Hansoh Pharmaceutical Group CN HKD 6,471,353 11,794,549  1.53
WuXi AppTec (H) CN HKD 1,134,940 9,957,107 129
Wuxi Biologics (Cayman) CN HKD 1,485,351 8,829,533  1.14
Innovent Biologics CN HKD 1,203,380 5,766,627  0.75
Peijia Medical CN HKD 3,413,658 4,313,998 0.56
Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 88,164 3,971,458  0.51
Shenzhen Mindray Bio-Medical Electronics (A) CN CNY 37,396 1,684,558  0.22
Medlive Technology CN HKD 1,081,392 1,195,612 0.16
47,513,442  6.16
Financials
AlA Group HK HKD 4,640,936 50,420,747  6.54
Ping An Insurance Group (H) CN HKD 2,598,740 18,911,436  2.45
Hong Kong Exchanges and Clearing HK HKD 364,328 15,091,212 1.96
China Merchants Bank (H) CN HKD 1,753,325 8,443,728  1.09
Chailease Holding ™w TWD 782,747 5,690,469 0.74
East Money Information (A) CN CNY 1,755,690 4,084,954 0.53
102,642,546 13.31
Real Estate
China Resources Land HK HKD 3,879,612 18,035,471 2.34
China Overseas Land & Investment HK HKD 3,205,179 8,119,552 1.05

26,155,023  3.39

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds Iberia Fund 8

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal EUR Assets Assets
Securities Admitted to or Dealt on an Official Stock Exchange Total Investments (Cost EUR 136,182,622) 160,904,970 97.85
Materials
Corticeira Amorim PT EUR 273,163 2,797,189 1.70
2,797,189 170 Other Assets and Liabilities 3,536,187  2.15
Industrials Net Assets 164,441,157 100.00
RELX (NL) GB EUR 54,699 1,647,534  1.00 —_—
Experian IE GBP 46,092 1,475,913  0.90
Sandvik SE SEK 80,032 1,475,328  0.90

4,598,775  2.80 GEOGRAPHICAL SPLIT

Information Technology

Infineon Technologies DE EUR 44,907 1,477,665  0.90 Country Country Code % Net Assets
SUSE DE EUR 59,452 1,016,629 0.62
2,494,294 152  Spain ES 80.65
Portugal PT 6.56
Consumer Staples 'ée"“"d I;EE ‘;g;
Jeronimo Martins PT EUR 349,005 7,992,215 4.86 U;’"‘"”V oB et
Beiersdorf DE EUR 13,623 1724672 105 g o Sn 098
9,716,887 591  syeden SE 0.90
Cash and other net assets 2.15
Healthcare
Merck DE EUR 8,388 1,363,469 0.83

1,363,469 0.83

Financials
VZ Holding CH CHF 19,033 1,605,704 0.98
1,605,704  0.98

Open Ended Fund
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 415 5,712,946  3.47
5,712,946 3.47

Securities Admitted to or Dealt on Other Regulated Markets

Utilities

Iberdrola ES EUR 1,305,953 15,384,126  9.36

Acciona Energias Renovables ES EUR 138,142 4,497,904  2.74
19,882,030 12.09

Materials

Vidrala (BR) ES EUR 33,059 3,147,217 191
3,147,217 191

Industrials

Applus Services ES EUR 851,749 6,477,551  3.94

Ferrovial ES EUR 215,413 6,124,192 3.72

Cia de Distribucion Integral Logista Holdings ES EUR 234,447 5,781,463  3.52

Fluidra ES EUR 322,646 5,010,692 3.05

Aena ES EUR 19,454 2,974,517 1.81

26,368,415 16.04

Information Technology
Indra Sistemas ES EUR 563,406 6,760,872 4.1
6,760,872 4.1

Consumer Discretionary

Industria de Diseno Textil ES EUR 515,304 16,056,873  9.76
Amadeus IT Group ES EUR 245,741 15,663,531  9.53
CIE Automotive ES EUR 168,687 4,608,529  2.80

36,328,933 22.09

Consumer Staples
Viscofan ES EUR 85,339 5,308,086  3.23
5,308,086 3.23

Healthcare

Laboratorios Farmaceuticos Rovi ES EUR 140,908 5,661,683  3.44
5,661,683 3.44

Financials

Grupo Catalana Occidente ES EUR 215,034 6,300,496  3.83

Banco Bilbao Vizcaya Argentaria ES EUR 873,381 5,807,984 3.53

Bankinter ES EUR 979,304 5,251,028 3.19

Linea Directa Aseguradora ES EUR 1,837,956 1,540,207  0.94
18,899,715 11.49

Real Estate

Inmobiliaria Colonial REIT ES EUR 651,379 3,774,741 230

3,774,741 2.30

Communication Services
Cellnex Telecom ES EUR 169,872 6,484,014  3.94
6,484,014  3.94

A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Funds India Focus Fund 78

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Country Shares or Market Value % Net
Code Ccy Nominal USD Assets Code  Ccy Nominal USD Assets
Securities Admitted to or Dealt on an Official Stock Exchange Unlisted
Energy Healthcare
Reliance Industries IN INR 2,710,244 80,420,225 4.7  Avestha Gengraine Technologies*™ IN INR 895,108 0 000
Great Eastern Shipping IN INR 581,867 4,828,460  0.25 0 0.00
85,248,685 4.42
Utilities Fractions (2) (0.00)
NHPC IN INR 32,573,618 17,662,132 0.92
Gujarat Gas IN INR 2,264305__ 12,980,571 067  Total Investments (Cost USD 1,694,529,814) 1,898,783,944 98.55
30,642,703 159 _—
Materials
UltraTech Cement IN INR 593,565 54,930,188  2.85 R
Hindalco Industries N INR 8683401 46533028 242  Other Assets and Liabilities 28020091 145
SRF IN INR 1,440,365 44,856,874 2.33 —_—
Anupam Rasayan India IN INR 1535499 21246100 1.10 Net Assets _1.926,804,035 100.00
APL Apollo Tubes IN INR 1,273,927 18,645,916  0.97 -
186,212,106  9.66
Industrials GEOGRAPHICAL SPLIT
Havells India IN INR 2,398,916 36,166,291  1.88
KEC International IN INR 6,162,856 34,626,720  1.80
KEI Industries IN INR 1059213 24623221 128  Country Country Code % Net Assets
Astral Poly Technik IN INR 1,024,418 18,182,835  0.94 ‘
Container Corp Of India IN INR 2,063,882 15,465,165 0.80  India IN 98.55
Delhivery IN INR 2,307,878 10,586,967 0.55  Cash and other net assets 1.45
Teamlease Services IN INR 395,181 10,287,291 0.53

149,938,490 7.78

Information Technology

Infosys ADR IN usb 6,680,905 103,086,364  5.35
HCL Technologies IN INR 7,295,895 95,246,800 4.94
Infosys IN INR 2,837,188 43,625,577 226
Mphasis IN INR 1,583,408 35,261,271 1.83

277,220,012  14.39

Consumer Discretionary

Eicher Motors IN INR 1,492,931 60,435,823 3.14
Tata Motors IN INR 6,858,892 40,849,219 2.12
Sona Blw Precision Forging IN INR 5,259,438 30,939,360  1.61
Sapphire Foods India IN INR 1,839,448 26,954,747  1.40
Crompton Greaves Consumer Electricals IN INR 5,948,917 18,571,440 0.96
Uno Minda IN INR 2,846,446 18,179,252  0.94
MakeMyTrip IN usb 737,237 17,236,601  0.89
Devyani International IN INR 6,816,389 13,491,189  0.70
Campus Activewear IN INR 2,268,335 9,903,859  0.51

236,561,490 12.28

Consumer Staples

Marico IN INR 9,304,023 56,570,447  2.94
Hindustan Unilever IN INR 1,022,133 30,736,308  1.60
Godrej Consumer Products IN INR 1,606,085 17,838,245 0.93

105,145,000 5.46

Healthcare
Apollo Hospitals Enterprise IN INR 771,826 42,697,863 2.22
Fortis Healthcare IN INR 9,644,949 30,799,551 1.60
Granules India IN INR 4,845,223 17,820,788  0.92
Vijaya Diagnostic Centre IN INR 1,558,627 7,204,732 0.37
98,622,934  5.11
Financials
ICICI Bank IN INR 16,031,288 180,493,601  9.37
Axis Bank IN INR 10,022,542 105,705,964  5.49
HDFC Bank IN INR 4,951,881 102,241,711 5.31
Shriram Finance IN INR 2,592,515 42,342,384  2.20
HDFC Bank ADR IN usb 553,202 38,408,815  1.99
Housing Development Finance IN INR 1,107,914 37,697,381 1.96
ICICI Lombard General Insurance IN INR 2,809,498 37,118,870  1.93
Bajaj Finance IN INR 387,463 29,854,342 1.55
HDFC Standard Life Insurance IN INR 3,496,252 22,686,505 1.18
Cholamandalam Investment and Finance IN INR 2,087,987 22,299,121 1.16
Five-Star Business Finance IN INR 3,402,382 21,421,003 1.11
ICICI Securities IN INR 3,378,147 18,341,296  0.95
ICICI Bank ADR IN usb 258,779 5,857,463  0.30
Fino Payments Bank IN INR 1,750,273 4,570,039 0.24
669,038,495 34.72
Real Estate
Embassy Office Parks REIT IN INR 5,435,955 21,912,062 1.14

21,912,062 1.14

Communication Services
Bharti Airtel IN INR 3,917,047 38,341,969 1.99
38,341,969  1.99

*Security with price determined by the Directors.
A full list of footnotes is given on page 9.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity .
Funds Indonesia Fund

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net Market Value % Net
Code Ccy Nominal USD Assets Assets
Securities Admitted to or Dealt on an Official Stock Exchange Total Investments (Cost USD 236,221,235) 256,378,229 98.71
Energy
United Tractors ID IDR 6,803,786 13,419,516  5.17
AKR Corporindo ID IDR 65,628,812 7,259,783  2.80 P
Indo Tambangraya Megah D IDR 2746096 6240351 240  Other Assets and Liabilities 5355411 1.29
Adaro Energy ID IDR 11,448,389 2,446,850  0.94 —
T — 259,733,640 100.00
29,366,500 11.31 Net Assets _
Utilities
Cikarang Listrindo ID IDR 45,794,656 2,139,371 0.82 GEOGRAPHICAL SPLIT
2,139,371 0.82
Materials Country Country Code % Net Assets
Aneka Tambang D IDR 46,664,157 6,705,534  2.58
Nickel Mines AU AUD 6,323,285 4,006,546 154  Indonesia D 91.96
Pabrik Kertas Tjiwi Kimia ID IDR 6,706,676 3,101,511 1.19 Singapore SG 3.24
Avia Avian D IDR 71,231,239 2,913,654 112 |reland IE 1.97
Semen Indonesia Persero ID IDR 3,674,070 1,492,694 0.57 Australia AU 1.54
Trimegah Bangun Persada ID IDR 14,397,282 1,380,119  0.53 Cash and other net assets 1.29
Merdeka Copper Gold ID IDR 4,728,034 1,273,836  0.49
20,873,894 8.04
Industrials
Arwana Citramulia D IDR 83,840,893 5,234,036  2.02
Surya Pertiwi D IDR 46,586,672 1,763,693 0.68
Blue Bird D IDR 12,556,134 1,511,127  0.58

8,508,856 3.28

Consumer Discretionary

Astra International ID IDR 24,975,482 11,505,843  4.43
Bukalapak.com ID IDR 383,342,364 6,195,547  2.39
Matahari Department Store ID IDR 12,983,196 3,587,364 1.38
Erajaya Swasembada ID IDR 96,144,904 3,258,132 1.25
Astra Otoparts ID IDR 14,741,967 1,840,012 0.71
Selamat Sempurna ID IDR 16,419,959 1,740,680  0.67
Sea ADR SG usb 19,692 1,490,652  0.57

29,618,230 11.40

Consumer Staples

Indofood Sukses Makmur ID IDR 27,324,861 12,020,462 4.63
Japfa Comfeed Indonesia ID IDR 81,943,529 5,814,900 2.24
First Resources SG SGD 3,374,057 3,884,664 150
Mayora Indah (PT) ID IDR 21,581,744 3,827,072 147
Sumber Alfaria Trijaya ID IDR 16,375,525 3,235,761 125
Delfi SG SGD 3,494,477 3,045,057 117
Industri Jamu Dan Farmasi Sido Muncul ID IDR 54,781,049 2,952,685 1.14
Cisarua Mountain Dairy ID IDR 8,484,619 2,748,844 1.06
Uni-Charm Indonesia ID IDR 17,205,285 1,359,283  0.52
Sariguna Primatirta ID IDR 3,664,224 126,211 0.05

39,014,939 15.02

Healthcare
Tempo Scan Pacific ID IDR 23,857,443 2,278,828 0.88
Mitra Keluarga Karyasehat ID IDR 9,705,994 1,913,804 0.74
4,192,632  1.61
Financials
Bank Mandiri Persero ID IDR 70,013,831 24,721,865  9.52
Bank Negara Indonesia Persero (L) ID IDR 34,173,865 21,989,398 8.47
Bank Rakyat Indonesia Persero ID IDR 54,553,567 18,973,117  7.30
Bank Central Asia ID IDR 21,688,685 13,404,340 5.16
Bank BTPN Syariah ID IDR 41,529,032 6,061,823  2.33
Saratoga Investama Sedaya ID IDR 26,339,234 3,405,428 1.31
Bank Pembangun Daerah Jawa Timur ID IDR 73,332,698 3,373,795 1.30
BFI Finance (Indonesia) ID IDR 23,164,279 2,174,744 0.84
94,104,510 36.23
Real Estate
Ciputra Development ID IDR 63,230,996 4,292,525 1.65
Pakuwon Jati ID IDR 114,841,360 3,807,056 147

8,099,581 3.12

Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 273 5,104,263 1.97
5,104,263  1.97

Communication Services

Telkom Indonesia Persero ID IDR 39,100,960 11,344,316  4.37

Indosat ID IDR 8,396,551 4,011,135 154
15,355,451  5.91

Unlisted

Consumer Discretionary

Jaya Bersama Indo* ID IDR 42,029,284 0 0.00
0 0.00

Fractions 2 0.00

*Security with price determined by the Directors.
The accompanying notes to the financial statements form an integral part of these financial statements. The percentage of net assets in the schedule of investments and in the geographical split is subject
to rounding.
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Fidelity
Funds Italy Fund 8

Schedule of Investments as at 30 April 2023

Country Shares or Market Value % Net

Code Ccy Nominal EUR Assets GEOGRAPHICAL SPLIT

Securities Admitted to or Dealt on an Official Stock Exchange

Country Country Code % Net Assets

Energy Italy I 83.30

Eni I EUR 551,982 7,587,545 248  Netherlands NL 567

Subsea 7 GB  NOK 460,249 4,763,643 155  guitzerland CH 455

12,351,188  4.03 Ireland IE 3.35

France FR 1.80

Utilities UK o cB 1.55

Enel T EUR 4,918,918 30,492,373 9.95 Cash and other net liabilities (0.22)
ltalgas IT EUR 1,349,455 8,002,268  2.61
ACEA IT EUR 493,158 6,559,001  2.14
Iniziative Bresciane - Inbre IT EUR 127,994 2,022,305 0.66

47,075,947 15.36

Materials
Arkema FR EUR 61,416 5,504,102 1.80
5,504,102 1.80
Industrials
Iveco Group T EUR 1,183,745 9,647,522  3.15
Eurogroup Laminations IT EUR 1,214,963 6,439,304  2.10
Piovan T EUR 634,363 6,438,784  2.10
Leonardo T EUR 551,927 5,963,571 195
GVs T EUR 950,787 5871,110 1.92
ENAV IT EUR 957,304 4,072,371 1.33
Italmobiliare IT EUR 127,552 3,265,331 1.07
Antares Vision IT EUR 478,942 3,189,754  1.04
Tinexta IT EUR 154,150 2,848,692 0.93
Alkemy IT EUR 215,118 2,448,043  0.80

50,184,482 16.38

Information Technology

STMicroelectronics CH EUR 361,690 13,944,958  4.55
Datalogic T EUR 613,248 4,608,559  1.50
Reply T EUR 43,182 4,555,701  1.49
Almawave T EUR 723,910 3,366,182 1.10
Cellularline T EUR 315,594 946,782  0.31
Datrix IT EUR 101,500 257,810 0.08

27,679,992  9.03

Consumer Discretionary

Stellantis NL EUR 765,654 11,484,810 3.75
Tod's T EUR 278,118 10,651,919  3.48
Brembo T EUR 689,295 9174516  2.99
Moncler T EUR 134,646 9,042,825 2.95
De' Longhi T EUR 383,960 8,086,198  2.64
Ferrari (IT) T EUR 28,737 7,250,345  2.37
55,690,613 18.18
Healthcare
Recordati IT EUR 119,145 4,971,921  1.62
4,971,921 1.62
Financials
UniCredit T EUR 1,522,302 27,310,098  8.91
Intesa Sanpaolo IT EUR 4,597,492 10,962,720  3.58
Banca Mediolanum T EUR 1,132,359 9,278,550  3.03
Nexi