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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 2022.
The audited financial statements are set out on pages 154 to 849 of this Annual Report, with results for the year appearing in the Statement of
Operations and Changes in Net Assets on pages 738 to 765. Dividend information for the sub-funds is detailed on pages 812 to 837.

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 2021.

Il 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 2022, the number of registered Shareholders worldwide totalled in excess of 11,616. 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 2022 exceeded USD 146 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 136 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 796 to 849.

Russia/Ukraine Conflict

The consequences of Russia's invasion of Ukraine in February 2022 were significant areas of focus for the management company towards the end of
the financial year and continues to be so. Exposures to Russia and Ukraine and any liquidity and valuation related issues for all associated holdings
have been closely monitored and all applicable sanctions have been followed.

As referenced in the Notes to the Financial Statements, the Fund's exposure to Russia and Ukraine was relatively low, with only one sub-Fund, Fidelity
Funds - Emerging Europe, Middle East and Africa Fund, that had exposure in excess of 10% of total net assets.

With price discovery on Russian securities becoming increasingly difficult, a price discount of 50% was applied on 28 February 2022. On 2 March
2022 it was no longer possible to transact in local securities and valuations were further reduced to nil as a result. Consideration was given to
whether it was appropriate and in the best interests of shareholders to suspend the calculation of the NAV. However, due to the Fund's low
exposure to Russia and Ukraine it was not believed that such a suspension would be in the best interests of shareholders.

Given the seriousness of the events, Fidelity International decided that it would not be investing in Russia and Belarus for the foreseeable future. As
such, a firm-wide prohibition has been implemented on new or additional purchases of Russian and Belarusian securities. Existing exposures have
been addressed and where possible or appropriate, options to reduce it in a thoughtful way which protects the interests of shareholders and
mitigates unintended consequences have been considered.

The Board of Directors of the Company (the "Board") has been kept duly and appropriately informed of all matters relating to the impact of the
Russia/Ukraine crisis on the Company and the steps that were being taken to ensure that the interests of shareholders remain a priority.

COVID-19 Pandemic

As reported previously, from January 2020, due to the COVID-19 pandemic situation, global financial markets have experienced significant
volatility. This has resulted in severe disruptions in the supply chain, travel and border restrictions, a fall in consumer demand and general market
uncertainty. The FIL Limited Group ("FIL", "FIL International" or "Fidelity") business contingency plans have been activated gradually across all FIL
International locations since the beginning of 2020. These measures have remained in place as required, including, amongst other things, remote
access to enable FIL Group employees to work from home where this is considered necessary.

Despite these exceptional circumstances, throughout the crisis, Fund-related controls have remained unchanged and continue to run. No significant
operational problems or performance issues or system outage have been identified to date.

The Board of Directors of the Company (the "Board") has been kept duly and appropriately informed of matters relating to the impact of COVID-19
on the Company and the steps being taken to ensure that the interests of shareholders remain a priority.
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IV Board of Directors

The Directors of the Company as at 30 April 2022 are listed on page 6. Five of the seven Directors serving as at 30 April 2022 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.

There have been the following changes to the Board of Directors of the Fund during the year to 30 April 2022:

®  Ms Abby Johnson resigned with effect from 15 February 2022.

Ms Johnson took the decision to step down from the Fund Board as it had becoming increasingly challenging during the COVID crisis for her to
dedicate sufficient time to her role as a Director of the Fund. As this created a vacant seat on the Board, the Board considered and approved the
appointment of Mr Jeffrey Lagarce to co-opt this seat, with effect from receipt of confirmation of no objection from the CSSF dated 8 July 2022.

During the year ended 30 April 2022, the Board has taken the decision to disband its Audit and Risk Committee ("ARC"), with its last meeting being
held in July 2021. Taking into account matters such as the composition and size of the Board, the Board agreed that there were benefits to be
gained from the full Board being involved in the matters previously considered by the ARC.

V  Management of the Company

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 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 2022:

®  Mr Dominic Rossi resigned with effect from 13 January 2022.

®  Mr Romain Boscher and Ms Sera Sadrettin Perry have been appointed to the Board with effect from the confirmation of no objection from the
CSSF dated 11 July 2022.

Conducting Officers
As at 30 April 2022 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 Articles 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.
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VIl Corporate Governance

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 issued in June 2013 and considers that the Company has been in compliance with it in all material respects throughout the financial
year ended 30 April 2022.

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 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 2022. For those Directors that have not waived their fees, the remuneration earned for the year ended 30 April 2022 was in
aggregate USD 352,992 subject to Shareholder approval, as set out on page 807 of this Annual Report. For comparison purposes the EUR
equivalent was EUR 307,059.

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.

VIl Other Information

Proxy Voting

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 FIl's website
(https://www fidelityinternational.com).

Commissions and Internal crossing

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 Fll'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 410,478,579 during the year under review.

Swiss investors

Swiss investors are advised that with the exception of Asian Equity Fund, Asia Pacific Multi Asset Growth & Income Fund, Greater China Fund I,
Greater China Multi Asset growth & Income Fund, Institutional European Larger Companies Fund, Institutional US High Yield Fund, Multi Asset Target
Income 2024 Fund, the Institutional Target Funds, the present sub-funds of the Company have been authorised by the Swiss Financial Market
Supervisory Authority for distribution in Switzerland.
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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 6 October 2022 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 2022;
the discharge of the Board of Directors;

the election/re-election of the Directors;

the approval of the payment of Directors' fees;

the 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 Articles of Incorporation.
BOARD OF DIRECTORS
FIDELITY FUNDS

29 July 2022

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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Glen Moreno” Jon Skillman”*
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FIL (Luxembourg) S.A.
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Christopher Brealey
Chairman of the Board
Grand Duchy of Luxembourg
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Director Director
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Conducting Officers of the Management Company

Florence Alexandre Stephan von Bismarck Philip Hanssens
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Conducting Officer Conducting Officer Conducting Officer
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“Non-executive Director
* Independent Director



Fidelity ,
Funds Investment Manager’'s Report*

Equity Markets

Global equities fell over the review period. The emergence of more infectious variants of COVID-19 as well as a resurgence in infections held back
gains earlier in the period. Meanwhile, tightening monetary policies in view of elevated inflation and geopolitical tensions amid Russia's attack on
Ukraine weighed on markets in the latter part of the period. Western countries imposed sanctions against Russia following the invasion. The
subsequent disruptions resulting from the conflict pushed commodity prices to extreme levels, exacerbating concerns around soaring inflation and
leaving central banks with few options but to tighten their monetary policies towards the end of the period. Moreover, China recently adopted a
stringent zero-COVID-19 policy to control a fresh resurgence of COVID-19, which hurt sentiment. Nevertheless, stock prices were supported by the
economic reopening and recovery themes. Encouraging corporate earnings in developed markets, coupled with progress on the roll-out of COVID-19
vaccines globally, further lifted investor sentiment.
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Against this global backdrop, the UK outperformed other regional markets. From a sector perspective, energy companies rose as crude oil prices
surged amid fears that the Russia-Ukraine conflict could disrupt energy supplies. Consumer staples, utilities and health care were also among the
leading performers, while communication services and consumer discretionary names led the decliners.

European markets declined over the period. Rising concerns around inflation, higher bond yields, supply chain bottlenecks and the impact of the
Omicron variant of COVID-19 weighed on sentiment. Markets recovered in the second half of 2021, driven by strong quarterly earnings and increasing
optimism over an economic recovery, but declined at the start of 2022 amid escalating geopolitical risks given rising tensions between Russia and
Ukraine. Risk aversion rose amid expectations that the European Central Bank (ECB) would follow the US Federal Reserve (Fed) and raise interest
rates to combat surging inflationary pressures.

UK equities posted strong returns. Investor sentiment remained buoyant for the most part, propelled by a spate of merger and acquisition activity,
alongside expectations for continued earnings strength. However, the emergence of the Delta variant of COVID-19 kept markets in check, as fresh
lockdowns were introduced in the country. While the monetary policy was set to remain accommodative, a combination of persistent supply chain
bottlenecks and rising fuel costs led to concerns around longer lasting inflationary risks. With inflationary concerns persisting into the fourth quarter,
most central banks appeared poised to 'ease off the gas'. The Bank of England (BoE) raised interest rates three times to 0.75% in March 2022.
However, 2022 saw market volatility return, reflecting a reappraisal of interest rate expectations and Russia's invasion of Ukraine. In this environment,
energy stocks led the gainers, benefiting from a recovery in demand and tight supply. Meanwhile, the sectors seen as the most susceptible to rising
costs/rates, such as consumer discretionary and technology, were among the worst performers.

US equities declined over the period. Markets were firmly in recovery mode in the second quarter of 2021, fuelled by record levels of stimulus and
progress in the rollout of COVID-19 vaccines. Corporate results across a broad range of sectors also kept investor confidence high. However, the
Omicron variant of COVID-19 somewhat diminished sentiment in the fourth quarter of 2021. Subsequently, equities declined sharply in the first quarter
of 2022 following the Russian invasion of Ukraine and the US Fed's 0.25 percentage point interest rate hike. The Fed indicated that it may raise interest
rates at a faster pace to combat persistently high inflation. First quarter GDP declined by 1.4% on an annualised basis, which weighed on investor
sentiment. Most sectors gained, with energy, and consumer staples advancing the most.

Japanese equities fell over the 12-month period. Concerns over Russia's invasion of Ukraine, its spill over effect on the global economy and
broadening inflationary risks, as well as increasing interest rates weighed on stock prices in the second half of the period. Sentiment was also hit by
fears about the damage that the Omicron variant of COVID-19 could inflict on the economy. Earlier in the period, share price gains were supported by
strong earnings momentum and domestic political developments, while rising vaccination rates lifted investor sentiment. Earnings results were
favourable, generally coming in ahead of expectations, and the market reacted positively to companies that announced upward revisions and
increased dividends. Meanwhile, the yen weakened against the US dollar, benefiting export-oriented companies. At a sector level, energy and
financials were the leading gainers. Conversely, communication services and consumer discretionary names were the weakest performers.

Pacific ex Japan equities ended the period lower. Investors were cautious amid uncertainty around the COVID-19 situation, an earlier than expected
increase in interest rates by the US Fed, rising inflation and, more recently, concerns surrounding the Russia-Ukraine conflict and its spill over effect on
global markets. A resurgence of COVID-19 cases and the slowdown of consumption in China also weighed on sentiment. Against this backdrop, most
countries in the region ended the period lower. Encouragingly, Australian equities were relatively resilient. Policy support by Australian authorities and
a pick-up in the pace of vaccination supported these stocks. From a sector perspective in the region, information technology (IT) was one of the key
laggards, in-line with its global peers. The communication services and consumer discretionary sectors also declined. Encouragingly, commodity-led
sectors such as energy and materials led gains.

Emerging market equities fell during the period. Markets were highly volatile due a number of factors, including the war in the Ukraine, China's
regulatory crackdown, high global inflation and tighter financial conditions as the US Fed adopted a more aggressive stance. In early 2022, COVID-19

*The information stated in this report is historical and not necessarily indicative of future performance.
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triggered lockdowns in China rattled investors given the perceived implications for both domestic and global economies. Russia's invasion of Ukraine
drove inflation higher as commodity prices surged. From a style perspective, value names outperformed their growth and quality counterparts, though
all of these stocks ended lower.

Earnings expectations remain positive but outlook has moderated
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We believe consumers have solid balance sheets and labour has strong bargaining power even if real incomes are being squeezed in the short term.
Supply chain issues should ease (albeit later than expected) in the coming months, potentially leading to a rebound in Purchasing Managers' Indices
(PMI). Regardless, market direction is likely to be determined by monetary conditions and the outlook here is not encouraging. While earnings
expectations remain generally positive, medium-term conditions for corporate profitability are less favourable. Companies are being forced to absorb
cost increases or are lagging in their efforts to pass them on to consumers, as evidenced by the increasing number of negative pre-announcements
this earnings season. With two-year US rates now at close to 3%, a level that we think the Fed will struggle to reach, and less certainty over corporate
profitability, which remains at record high levels, we believe it is prudent to focus even more on fundamentals.

Bond markets

Fixed income markets posted negative returns over the period, amid increasing monetary policy concerns and persistent inflation dynamics. Sovereign
yields, including US Treasury, German bund and UK government bond (Gilts) yields rose to multi-year highs and yield curves flattened as investors
were increasingly concerned about the impact of tighter monetary policies on global growth prospects. Meanwhile, corporate bonds posted negative
returns as credit spreads widened and investment grade bonds faced additional headwinds of rising sovereign bond yields. Gains from an
improvement in the growth outlook, rising COVID-19 vaccinations and strong corporate earnings were offset by rising volatility related to China's
property sector, supply chain constraints, the emergence of the Omicron variant of COVID-19 and Russia's invasion of Ukraine.

Yield curves flattened

— — — US Yield Curve April 2021 US Yield Curve April 2022
UK Yield Curve April 2021 UK Yield Curve April 2022
3.50 — — — Germany Yield Curve April 2021 Germany Yield Curve April 2022

0.25 5.25 10.25 15.25 20.25 25.25

Source: ICE BofA Merrill Lynch, 30.04.2022

Global central banks have turned incrementally hawkish and look set to embark on a much more aggressive tightening cycle to rein in inflation, which
has touched multi-decade highs in the US, UK and eurozone. Concerns around intensifying stagflationary dynamics have come to the fore, as high
inflation and growth concerns stemming from a consumer squeeze and tighter financial conditions have been further exacerbated by the war in
Ukraine. With the US Fed now raising interest rates aggressively and in light of its soon-to-commence balance sheet reduction, we believe yields are
fast approaching their highest levels as markets have already priced in significantly tighter monetary policy. In Europe, the ECB is likely to follow the
US Fed, albeit in a less aggressive fashion, and despite the ongoing concerns from the war in Ukraine. Elsewhere, the BoE delivered three interest rate
hikes over the period, taking its key Bank Rate to 0.75%. Against this backdrop of tighter monetary policy, most sovereign yield curves flattened over
the period.
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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.

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 800 to 803, 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 2022.

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

FUND SIZE AS AT 30.04.2022 : USD 3,771 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
US equities declined over the 12-month review period. Markets were firmly in

recovery mode in the second quarter of 2021, fuelled by record levels of Market Value Net Assets
stimulus and progress in the rollout of COVID-19 vaccines. However, the (USD) (%)
Omicron variant of COVID-19 somewhat diminished sentiment in the fourth McKesson 162,361,034 4.31
quarter of 2021. Subsequently, equities declined sharply in the first quarter of Berkshire Hathaway (B) 159,970,797 4.24
2022 following the Russian invasion of Ukraine and the US Federal Reserve's Anthem 157,667,621 418
9.25 percentage point interest rate hike. Thg Fed mc;hca?ed thct it may raise Wells Fargo 120,075,816 318
interest rates at a faster pace to combat persistently high inflation. Most sectors
gained, with energy and consumer staples advancing the most. Exelon 114,734,075 3.04
Cheniere Energy 113,573,783 3.01
The fund outperformed the comparative index during the period. Shares in AmerisourceBergen 112,291,829 2.98
McKesson rose after the bio pharmaceutical company upgraded its guidance Weyerhaeuser REIT 104,212,026 2.76
for 2022. lts revenues and earnings were ahead of consensus estimates, and it
L . g . . X . Baker Hughes 97,245,905 2.58
is in the process of streamlining its portfolio. The position in Cheniere Energy
Bunge 95,834,136 2.54

rallied as global oil prices rose during the period. Managed health care
company Anthem rallied after it released strong first quarter earnings. Revenue
and new enrolments beat consensus estimates. Conversely, not holding Apple
was detrimental to the fund's performance as its shares were supported by
strong earnings growth. The position in Pearson also detracted from returns.
Shares in the publishing company declined after it was fined for misleading

SECTOR BREAKDOWN AS AT 30.04.2022

investors about a data breach. Global technology major Microsoft retreated as Net Assets
growth stocks performed poorly given their exposure to rising rates. %)
The managers bought a position in Sysco, a major food distributor for Healthcare 2055
restaurants that caters to diverse businesses. This also adds diversification to Financials 12.15
the portfolio given the company's lower correlation with other holdings. The Information Technology 11.37
managers olso_ acquirec} a new position in beverage‘ company Keuri_g_ Dr Industrials 1103
Pepper due to its attractive end market exposure and pricing power. Positions
in Cisco and Activision were sold. Consumer Staples 9.08
Energy 7.53
Utilities 4.97
Consumer Discretionary 4.85
Communication Services 4.68
Real Estate 3.85
Materials 3.56
Open Ended Fund 0.80
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index‘t Share le:ss Index‘f Share (;Iass Share Clgss Index‘f Share Czlass
Date From Cumulative Cumulative  Ci lative C lative A lised Ci lative C lative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 8.8% -0.2% 44.8% 84.6% 7.7% 1,403.6% 2,093.7% 9.0%
A Shares (EUR) 16.02.2004 16.02.2004 24.3% 13.9% 49.7% 90.6% 8.4% 372.3% 463.3% 8.9%
A Shares (GBP) 26.06.2006 26.06.2006 19.8% 10.1% 49.2% 90.2% 8.3% 368.6% 499.1% 10.2%
A Shares (SGD) 15.05.2006 15.05.2006 13.1% 3.6% 43.2% 82.4% 7.4% 166.8% 249.3% 6.3%
A Shares (SGD) (hedged) 12.03.2012 12.03.2012 9.1% -0.4% 39.5% 78.3% 6.9% 164.4% 236.1% 10.1%
A-ACC Shares (USD) 03.07.2006 03.07.2006 8.8% -0.2% 44.8% 84.6% 7.7% 217.0% 304.1% 7.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 24.2% 13.9% 49.6% 90.6% 8.4% 283.4% 390.4% 8.9%
A-ACC Shares (SEK) 24.02.2015 24.02.2015 26.2% 15.6% 53.0% 104.2% 8.9% 79.5% 150.5% 8.5%
A-ACC Shares (AUD) (hedged) 30.08.2013 30.08.2013 8.0% -1.7% 36.0% 71.5% 6.3% 116.2% 179.0% 9.3%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 10.3% 0.7% 34.6% 70.4% 6.1% 81.9% 133.8% 7.3%
A-ACC Shares (EUR) (hedged) 12.07.2013 12.07.2013 8.0% -1.9% 30.1% 63.9% 5.4% 88.4% 138.8% 7.5%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 10.3% 0.6% 34.8% 69.6% 6.2% 92.2% 146.1% 8.0%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 9.8% 0.0% 39.7% 75.8% 6.9% 110.2% 173.6% 9.0%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 23.6% 13.9% 46.0% 90.6% 7.9% 69.5% 130.0% 9.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 23.3% 13.9% 44.2% 90.6% 7.6% 111.2% 203.2% 3.5%
I-ACC Shares (USD) 24.06.2015 24.06.2015 9.9% -0.2% 52.2% 84.6% 8.8% 67.0% 114.6% 7.8%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 25.4% 13.9% - - - 64.7% 95.8% 10.9%
I-ACC Shares (EUR) (hedged) 08.02.2016 08.02.2016 9.1% -1.9% 36.3% 63.9% 6.4% 70.6% 110.6% 9.0%
SR-ACC Shares (USD) 12.06.2015 12.06.2015 9.0% -0.2% 46.2% 84.6% 7.9% 59.3% 116.1% 7.0%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 13.2% 3.6% 44.6% 82.4% 7.7% 63.8% 122.1% 7.4%
SR-ACC Shares (SGD) (hedged) 12.06.2015 12.06.2015 9.3% -0.4% 41.3% 78.3% 7.2% 54.9% 109.5% 6.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 20.8% 10.1% 55.5% 90.2% 9.2% 163.4% 226.7% 12.6%
W-ACC Shares (GBP) (hedged) 23.01.2017 23.01.2017 9.4% -1.1% 39.3% 69.1% 6.8% 43.3% 78.2% 7.1%
Y Shares (USD) 23.05.2014 23.05.2014 9.8% 0.2% 51.1% 84.6% 8.6% 95.1% 141.7% 8.8%

*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 30.04.2022** 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  Cumulati Cumulative Cumulative A ised Cumulofive Comulative A s
Y Shares (EUR) 12.09.2013 12.09.2013 25.3% 13.9% 56.2% 90.6% 9.3% 184.6% 247.8% 12.9%
Y Shares (EUR) (hedged) 23.05.2014 23.05.2014 8.9% -1.9% 35.3% 63.9% 6.2% 72.1% 109.3% 7.1%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 9.7% -0.2% 51.2% 84.6% 8.6% 198.7% 237.7% 7.8%
Y-ACC Shares (EUR) 13.03.2012 13.03.2012 25.3% 13.9% 56.1% 90.6% 9.3% 260.4% 322.8% 13.5%
Y-ACC Shares (EUR) (hedged) 16.09.2013 16.09.2013 8.8% -1.9% 34.7% 63.9% 6.1% 95.1% 136.1% 8.1%

*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 30.04.2022 : USD 1,028 MILLION
Manager's Overview

US equities declined over the 12-month review period. Markets were firmly in
recovery mode in the second quarter of 2021, fuelled by record levels of
stimulus and progress in the rollout of COVID-19 vaccines. However, the
Omicron variant of COVID-19 somewhat diminished sentiment in the fourth
quarter of 2021. Subsequently, equities declined sharply in the first quarter of
2022 following the Russian invasion of Ukraine and the US Federal Reserve's
0.25 percentage point interest rate hike. The Fed indicated that it may raise
interest rates at a faster pace to combat persistently high inflation. Most sectors
gained, with energy, and consumer staples advancing the most.

The fund underperformed the comparative index during the period. Not holding
Apple detracted from relative performance. Its shares rose after the iPhone
manufacturer released record earnings. The position in XPO Logistics held back
gains as investors rotated out of large-cap growth companies. The allocation to
FIS declined after it reported weaker than expected earnings. lts Merchant
Solutions  business was negatively impacted due to COVID-19 related
restrictions. On a positive note, shares in Pioneer Natural Resources
outperformed, benefiting from a recovery in energy demand. The holding in
Farmers Business Network rose after it launched a new farm operating line of
credit along with the Environmental Defense Fund, a US-based non-profit
environmental advocacy group.

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
AstraZeneca 39,044,591 3.80
Johnson & Johnson 38,631,460 3.76
Horizon Therapeutics 37,484,753 3.65
Microsoft 36,883,260 3.59
Boston Scientific 31,889,764 3.10
UnitedHealth Group 31,128,227 3.03
T-Mobile US 30,446,521 2.96
Tyson Foods (A) 29,262,188 2.85
Humana 27,504,978 2.68
Salesforce.com 26,946,383 2.62

SECTOR BREAKDOWN AS AT 30.04.2022

Net Assets

} ) L — (%)

bharmaceutcal company Adtazense. It s an atrecie outook and a brogd  "ormation Technology 221

pipeline that can deliver growth. The broader health care sector is also seen as Healthcare 23.57

a safe haven during periods of market volatility. The allocation to Salesforce Consumer Staples 9.47

was glso increase_d. The company should cor!t!nue t_o grow at §cale over time Industrials 910

and is a leader in enterprise software. Positions in ON Semiconductor and

Fortive were sold during the period. Financials 7.67

Open Ended Fund 6.30

Consumer Discretionary 5.14

Materials 4.58

Energy 4.12

Communication Services 2.96

Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index‘t Share lexss Index‘f Share Class  Share CIsts Index‘f Share CEIass
Date From Cumulative Cumulative  Ci lative C lative A d C lative C lative  Annualised

A Shares (USD) 30.06.1997 07.07.1997 -3.9% -0.2% 89.0% 84.6% 13.6% 713.3% 529.2% 8.8%
A-ACC Shares (USD) 04.12.2006 04.12.2006 -3.9% -0.2% 89.0% 84.6% 13.6% 207.3% 265.0% 7.6%
A-ACC Shares (EUR) 04.12.2006 04.12.2006 9.7% 13.9% 95.4% 90.6% 14.3% 273.2% 361.0% 8.9%
A-ACC Shares (EUR) (hedged) 10.03.2008 10.03.2008 -4.8% -1.9% 69.7% 63.9% 11.2% 163.2% 219.1% 7.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 8.9% 13.9% 88.2% 90.6% 13.5% 83.4% 203.2% 2.8%
I-ACC Shares (EUR) 27.02.2019 27.02.2019 10.8% 13.9% - - - 69.6% 65.8% 18.1%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 6.7% 10.1% 102.7% 90.2% 15.2% 159.9% 168.6% 15.0%
W-ACC Shares (GBP) (hedged) 27.02.2019 27.02.2019 -3.5% -1.1% - - - 49.5% 45.9% 13.5%
Y Shares (USD) 09.10.2013 09.10.2013 -3.1% -0.2% 97.2% 84.6% 14.5% 189.1% 179.9% 13.2%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 -3.1% 0.2% 97.3% 84.6% 14.6% 210.4% 237.7% 8.1%
Y-ACC Shares (EUR) 25.01.2016 25.01.2016 10.6% 13.9% 103.7% 90.6% 15.3% 155.9% 145.4% 16.2%

*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 30.04.2022 : USD 1,190 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Equities in the Association of Southeast Asian Nations (ASEAN) remained

subdued over the year, which was marked by rising volatility and a turbulent Market Value Net Assets
market environment globally. Investors remained cautious amid uncertainty (USD) (%)
around the fluid COVID-19 situation, an earlier than expected increase in DBS Group Holdings 91,360,612 7.68
interest rates by the US Federal Reserve (Fed), rising inflationary pressures and, Bank Central Asia 68,344,764 5.74
mh?re recenltl);; cloncerkns suxounding the R;JSéS\-/Lngra(i?ne conflictc?nd ilts sgill over Sea ADR 59,831,569 5.03
effect on global markets. A resurgence of COVID-19 cases and a slowdown in United Overseas Bank 59,064,486 496
consumption in China also weighed on sentiment. However, Thai, Malaysian -
and Indonesian equities outperformed the broader Asian market. A reduction in Bank Rakyat Indonesia Persero 50,167,114 4.22
mobility restrictions and gains from ASEAN commodity exports supported Oversea-Chinese Banking (L) 46,056,063 3.87
equities. Bank Mandiri Persero 32,516,727 2.73
The fund ; d th . ind h Th . CP ALL (F) 29,013,714 2.44
e fund outper orme t e comparative in ex over the year. e qctllve PTT Exploration & Production 28,801,139 242
exposure to Indonesia contributed to returns as it benefited from the re-opening
Petronas Chemicals Group 22,437,172 1.89

of the economy post COVID-19-related restrictions and an uptrend in commodity
prices since the start of 2022. At a stock level, the position in JMT Networks
added value, driven by its robust non-performing loans (NPL) and debt
collection services business. Shares in Metrodata Electronic rose, driven by
strong earnings and strength in its distribution segment. Conversely, ATA IMS
fell of favour as it lost its key client Dyson over labour concerns in 2021; the

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

investment thesis was broken. Shares in SEA also remained under pressure as Net Assets
investors drifted away from growth names since the start of 2022, on mounting %)
fears over interest rate hikes by the US Fed. Si
ingapore 32.86
The portfolio holds businesses that are enduring franchises with sustainable Indonesia 24.67
competitive advantages, have a reasonable runway of future growth, attractive Thailand 17.64
valuations with a good risk/reward profile, solid balance sheets and superior -
R L X N Malaysia 8.09
capital management ability. Among financials, the manager has strong
conviction in Indonesian banks including Bank Negara and Bank Central Asia. Philippines 6.67
The manager also has conviction positions in Thai health care names including Ireland 4.64
Bangkok Dusit Medical Services, which is held for its strong franchise and well- Viet 183
diversified portfolio, and Chularat Hospital, which is expected to benefit from letnam .
the uptrend in health care demand and the Thai government's Eastern Hong Kong SAR China 1.22
Economic Corridor plan. Australia 113
China 0.83
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 -1.2% -2.7% 21.2% 6.4% 3.9% 532.6% 438.8% 6.0%
A Shares (SGD) 15.05.2006 15.05.2006 2.7% 1.0% 19.9% 5.1% 3.7% 128.7% 111.6% 5.3%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -1.2% 2.7% 21.3% 6.4% 3.9% 161.9% 140.2% 6.4%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 -0.2% -1.7% 22.3% 7.3% 4.1% 31.8% 15.1% 2.7%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 12.0% 11.0% 20.7% 9.8% 3.8% 39.1% 29.9% 3.5%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -0.1% 2.7% 27.5% 6.4% 5.0% 35.2% 12.5% 6.0%
Y Shares (USD) 25.09.2013 25.09.2013 -0.3% 2.7% 26.5% 6.4% 4.8% 28.1% 4.8% 2.9%
Y Shares (SGD) 18.08.2021 18.08.2021 - - - - - 2.8% 2.8% -
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -0.3% 2.7% 26.6% 6.4% 4.8% 89.6% 55.6% 4.6%
Y-ACC Shares (SGD) 18.08.2021 18.08.2021 - - - - - 2.8% 2.8% -

*Comparative index: Custom MSCI ASEAN Index to 31.05.2007; thereafter MSCI AC South East Asia (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 30.04.2022 : USD 2,400 MILLION
Manager's Overview

Asia Pacific ex Japan equities slid over the period. Investors were cautious amid
uncertainty around the COVID-19 situation, an earlier than expected increase in
interest rates by the US Federal Reserve (Fed), rising inflation and, more
recently, concerns surrounding the Russia-Ukraine conflict and its spill over effect
on global markets. Against this backdrop, most countries and sectors in the
region ended the period lower.

The fund outperformed the comparative index over the year. Gains were driven
by rewarding security selection, notably in the communication services, health
care and information technology sectors. Selected materials holdings also
added value. The position in precious metals royalty and investment company
Franco-Nevada was a key contributor to returns. The company attracted investor
interest as the macroeconomic backdrop is increasingly favourable for gold,
given rising inflation and the market's intolerance for interest rate increases. A
conviction holding in globally diversified financial services provider Macquarie
Group added notable value. lts shares advanced on reports of strong earnings.
Conversely, the position in e-commerce leader Alibaba declined as investors
rotated away from Chinese internet/technology names amid heightened
regulatory concerns. The position was sold in the fourth quarter of 2021 due to a
thesis break.

Asia Pacific Opportunities Fund

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Taiwan Semiconductor Manufacturing 199,806,898 8.32
Franco-Nevada 146,634,581 6.11
HDFC Bank 139,781,737 5.82
Tencent Holdings 126,056,759 5.25
SK Hynix 107,766,845 4.49
Kweichow Moutai (A) 102,727,350 4.28
Techtronic Industries 98,915,305 4.12
CsL 96,569,151 4.02
ASML Holding 88,784,497 3.70
AIA Group 87,138,890 3.63

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
The manager focuses on bottom-up stock selection and favours companies that © SSE/S
have an understandable business model, an above-average earnings growth Chi
. . - . X ina 31.11
rate relative to market expectations and the ability to allocate capital effectively -
to increase returns on equity over time. The allocation to private lender HDFC Taiwan Area 17.65
Bank was retained. It has a strong balance sheet and the best asset quality Hong Kong SAR China 10.52
among Indian banks. Its valuations are also supportive. Focus Media Auvstralia 8.68
Information Technology is a preferred position in the portfolio. It is expected to :
gain from the high utilisation rate of its network of screens as business activity Ireland 7.39
picks up steam and its clients increase their marketing spend. Canada 6.11
India 5.88
Korea 4.49
Netherlands 3.70
Singapore 1.79
New Zealand 0.64
Indonesia 0.02
Total Return as at 30.04.2022** 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 C lative Ci lative A ised C lative C lative  Annualised
A-ACC Shares (USD) 12.06.2019 12.06.2019 -16.5% -17.9% B - - 36.4% 16.8% 11.4%
A Shares (EUR) 13.05.2020 13.05.2020 -4.6% -6.3% - - - 37.2% 27.1% 17.5%
A-ACC Shares (EUR) 18.02.2008 18.02.2008 -4.6% -6.3% 72.2% 34.4% 11.5% 205.0% 141.0% 8.2%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 0.3% -1.6% B - - 16.0% 8.2% 11.3%
A-ACC Shares (SGD) (hedged) 24.06.2020 24.06.2020 -13.3% -14.3% - - - 24.8% 11.7% 12.7%
E-ACC Shares (EUR) 18.02.2008 18.02.2008 -5.3% -6.3% 65.9% 34.4% 10.7% 177.5% 141.0% 7.4%
| Shares (EUR) 18.08.2021 18.08.2021 - - - - - -2.8% -2.5% -
I-ACC Shares (USD) 28.08.2019 28.08.2019 -15.6% -17.9% - - - 39.5% 21.3% 13.3%
I-ACC Shares (EUR) 27.09.2017 27.09.2017 -3.6% -6.3% - - - 79.6% 30.8% 13.6%
I-ACC Shares (GBP) 27.05.2020 27.05.2020 -7.1% 9.4% - - - 34.0% 19.6% 16.4%
Y-ACC Shares (USD) 08.10.2014 08.10.2014 -15.7% -17.9% 73.9% 30.2% 11.7% 122.3% 44.6% 11.1%
Y Shares (EUR) 27.03.2019 27.03.2019 -3.8% -6.3% - - - 47.9% 22.5% 13.5%
Y-ACC Shares (EUR) 18.02.2008 18.02.2008 -3.8% -6.3% 79.2% 34.4% 12.4% 243.7% 141.0% 9.1%

*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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Asian Equity Fund "*4°8

FUND SIZE AS AT 30.04.2022 : USD 1,037 MILLION
Manager's Overview

Asia ex Japan equities slid over the period. Investors were cautious amid
uncertainty around the COVID-19 situation, an earlier than expected increase in
interest rates by the US Federal Reserve (Fed), rising inflation and, more
recently, concerns surrounding the Russia-Ukraine conflict and its spill over effect
on global markets. Against this backdrop, most countries and sectors in the
region ended the period lower.

The fund lagged the comparative index over the year. The outperformance of
value stocks versus growth stocks was a headwind for the fund as it tends to
have a growth bias. Security selection in China was the key detractor from
returns. The weakness in Chinese equities also had a spill-over effect on
holdings in the biotechnology sector, including Zai Lab, Innovent Biologics and
Hansoh Pharmaceuticals. The sell-off in the Chinese health care space, given
the government's focus on reducing medical costs for citizens, hurt positions in
these health care names. The fund retains these stocks given their positive
outlook for growth. Innovent has a strong pipeline of innovative drugs and
strategic agreements with many global pharmaceutical majors, while Zai Lab
and Hansoh Pharmaceuticals will gain from their focus on research and
development. In contrast, positions in India's private lender Axis Bank and Bank
Rakyat Indonesia, the best micro franchise in Indonesia, added value.

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) %)
Samsung Electronics 87,026,726 8.39
Taiwan Semiconductor Manufacturing 81,604,073 7.87
AIA Group 78,619,917 7.58
Tencent Holdings 53,308,467 5.14
Axis Bank 48,104,344 4.64
ICICI Bank 38,910,706 3.75
Meituan (B) 35,631,602 3.44
JD.com (A) 31,641,395 3.05
United Overseas Bank 28,781,139 2.78
Hong Kong Exchanges and Clearing 24,251,912 2.34

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

X . . . . Net Assets
The manager prefers financials, notably high-quality private lenders and %)
insurers. The position in ICICI Bank continues to benefit from growing banking Chi
. . 5 B ina 30.74
penetration and market share gains from governmentowned banks given its -
strong franchise and technology leadership. The bank is ahead of the curve Hong Kong SAR China 15.52
versus other corporate lenders in recognition of stressed assets and India 14.84
provisioning, and is expected to perform well as investors become more Korea 12.93
cognisant of this fact. Axis Bank remains one of the key conviction holdings in :
the portfolio, with a low cost of funds and an attractive returns profile. It has a Taiwan Area 8.99
long runway for growth in the Indian financial services industry. Singapore 2.99
Ireland 2.93
Indonesia 2.92
Thailand 2.76
UK 1.14
USA 0.75
Philippines 0.58
Total Return as at 30.04.2022** 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 Cumulati lative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
S-ACC Shares (SGD) 07.06.2011 07.06.2011 -21.4% -18.0% 23.8% 27.1% 4.4% 90.2% 72.7% 6.1%

*Comparative index: MSCI AC Far East ex Japan Index (Net) to 30.09.2014; thereafter MSCI AC Asia ex Japan (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 30.04.2022 : USD 1,052 MILLION
Manager's Overview

Small-cap equities in the Asia ex Japan region declined during the year, which
was marked by rising volatility and a turbulent market environment globally.
Investors remained cautious amid uncertainty around the fluid COVID-19
situation, an earlier than expected increase in interest rates by the US Federal
Reserve (Fed), rising inflationary pressures and, more recently, concerns
surrounding the Russia-Ukraine conflict and its spill over effect on global
markets. A resurgence in COVID-19 cases and a slowdown in consumption in
China also weighed on sentiment. 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 year. The
outperformance of value stocks over growth names during the period favoured
the strategy, while stock selection remained a key driver of returns. At a stock
level, the holding in Arwana Citramulia advanced as an economic recovery in
Indonesia and favourable real estate policies proved to be tailwinds for the
company. The position in KEI Industries is expected to benefit from prospects of
increased demand for house wire and stainless-steel wires over the long term.
Conversely, shares in Focus Media Information Technology slid amid COVID-19-

Asian Smaller Companies Fund

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Bank Mandiri Persero 24,154,864 2.30
Arwana Citramulia 23,506,184 2.23
Axis Bank 21,019,517 2.00
Shriram Transport Finance 19,810,774 1.88
Shinhan Financial Group 19,755,867 1.88
China Overseas Grand Oceans Group 19,305,216 1.83
PTC India 18,444,392 1.75
Sinotrans (H) 18,245,104 1.73
China Yongda Automobiles Services Holdings 17,900,993 1.70
Chow Sang Sang Holdings International 17,872,299 1.70

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

related lockdowns in top-tier Chinese cities and expectations of shrinking Net Assets
advertising budgets against a tougher macroeconomic backdrop. Furthermore, %)
inflationary pressures in light of a spike in oil and gas prices, combined with India 21.97
COVID-19 disruptions led to a weaker nearterm outlook for discretionary :
spending in China. Consequently, shares in China Yongda Automobiles Services China 17.75
Holdings fell. Hong Kong SAR China 14.19
The manager looks for companies with strong competitive advantages and Indonesia 1020
good management teams. The focus is on discovering undervalued stocks, Korea 9.94
leading to a significant share of funds being invested in small and mid-cap Taiwan Area 8.36
companies. The fund avoids unproven business models, highly geared Australl 5.0
companies, cyclical businesses on peak margins and stocks trading on high vstratia .
earnings or cash flow multiples. There were no major changes to the fund's Singapore 4.66
overall positioning at the country and sector level, except for adjustments driven Ireland 455
by stock-specific opportunities. —
Philippines 1.29
Sri Lanka 0.63
UK 0.46
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised
A Shares (USD) 07.12.2011 07.12.2011 -5.2% -6.6% 23.4% 42.3% 4.3% 156.0% 93.1% 9.5%
A Shares (EUR) 07.12.2011 07.12.2011 8.2% 6.6% 27.5% 46.8% 5.0% 225.5% 145.1% 12.0%
A-ACC Shares (USD) 07.12.2011 07.12.2011 -5.2% -6.6% 23.5% 42.3% 4.3% 156.3% 93.1% 9.5%
A-ACC Shares (EUR) 07.12.2011 07.12.2011 8.2% 6.6% 27.5% 46.8% 5.0% 225.5% 145.1% 12.0%
A-ACC Shares (SGD) 26.01.2015 26.01.2015 -1.5% -3.0% 22.1% 40.5% 4.1% 49.0% 57.1% 5.6%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 7.4% 6.6% 23.0% 46.8% 4.2% 67.6% 78.5% 7.1%
| Shares (USD) 14.03.2018 14.03.2018 -4.3% -6.6% - - - 16.9% 18.4% 3.9%
I-ACC Shares (USD) 08.04.2020 08.04.2020 -4.3% -6.6% - - - 68.4% 77.7% 28.8%
I-ACC Shares (EUR) 13.03.2019 13.03.2019 9.3% 6.6% - - - 29.8% 45.5% 8.7%
Y Shares (USD) 20.08.2015 20.08.2015 -4.4% -6.6% 28.8% 42.3% 5.2% 74.7% 65.2% 8.7%
Y Shares (EUR) 20.08.2015 20.08.2015 9.1% 6.6% 33.1% 46.8% 5.9% 85.5% 75.4% 9.7%
Y-ACC Shares (USD) 07.12.2011 07.12.2011 -4.4% -6.6% 28.8% 42.3% 5.2% 178.6% 93.1% 10.4%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 9.1% 6.6% 33.1% 46.8% 5.9% 69.8% 59.6% 8.2%
Y-ACC Shares (GBP) 07.12.2011 07.12.2011 5.3% 3.0% 32.6% 46.6% 5.8% 246.8% 141.1% 12.7%

*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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Funds Asian Special Situations Fund ®

FUND SIZE AS AT 30.04.2022 : USD 2,520 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
The current portfolio manager Teera Chanpongsang assumed the management

of the portfolio on 1 July 2021, which coincided with a period of rising market Market Value Net Assets
volatility, worries about higher inflation and interest rate rises in the US. More (USD) (%)
recently, in 2022, there was an escalation of geopolitical dissonance in Europe, Taiwan Semiconductor Manufacturing 242,650,689 9.63
with wider implications for global economies, stock markets and general Samsung Electronics 225,858,669 8.96
ihnv‘eshtor Zentimert. Within China, she_n:n'}ent Y}I‘GZ n‘egativhely impc;dﬁdn b); AIA Group 156,020,105 6.19
eightened regulatory uncertainty, which intensified since the second half o Tencent Holdings 140,337,905 557
2021 and impacted a cross section of businesses.
HDFC Bank 96,723,496 3.84
The fund underperformed the comparative index over the year. The Bank Central Asia 94,459,114 375
conservative allocation to the energy sector proved less rewarding, as Alibaba Group Holding 85,898,099 3.41
geopolitical uncertainties led to an upswing in oil prices. At a stock level, the Infosys 70,299,807 2.79
chk.of exposure tg Indian conglomgrgte Reliance Indusmes. fdetrqcted.from China Mengniu Dairy 57,740,208 229
relative returns, as it was a net beneficiary of elevated geopolitical turmoil. On
Housing Development Finance 54,767,398 217

an encouraging note, the position in Bank Central Asia in the financials sector
was the top contributor to returns. Its most recent results were reflective of an
ongoing recovery in Indonesia and the bank's strong positioning to take
advantage of that recovery, with new lending picking up strongly. Holdings in
United Overseas Bank (UOB), E Sun Financial and HDFC Bank also enhanced
gains as prospects of a rising interest rate environment and the value rotation

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

supported financial stocks. Meanwhile, not holding Pinduodou supported Net Assets
relative returns. The manager avoided the name as its elevated valuations were %)
not supported by fundamentals. China 27.21
The portfolio has an emphasis on high-quality companies that are supported by India 18.47
strong management teams, have built strong franchises, and are well Korea 15.69
positioned to both drive and benefit from structural growth prospects in the Tai A 14.75
region. Among financials, the manager has strong conviction in HDFC Bank, AIA atwan Area :
Group and Bank Central Asia. Samsung Electronics, a global leader in memory Hong Kong SAR China 12.98
chips, handsets, display panels and consumer electronics products, is another Indonesia 455
conviction holding in the portfolio. Taiwan Semiconductor Manufacturing, the S 271
largest absolute position in the fund, is retained as it remains a front-runner with ingapore :
cutting edge technology. Ireland 2.45
Thailand 1.45
Total Return as at 30.04.2022** 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 A lised Cumulative Cumulative Annualised
A Shares (USD) 03.10.1994 03.10.1994 -25.9% -21.0% 19.0% 28.7% 3.5% 441.3% 208.4% 6.3%
A Shares (GBP) 26.06.2006 26.06.2006 -18.4% -12.9% 22.5% 32.6% 4.1% 343.3% 304.5% 9.8%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -25.9% -21.0% 18.9% 28.7% 3.5% 175.9% 152.1% 6.7%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 -15.4% 9.9% 22.9% 32.8% 4.2% 325.6% 325.2% 11.6%
A-ACC Shares (SEK) 22.11.2017 22.11.2017 -14.0% -8.5% - - - 14.7% 22.1% 3.1%
ﬁfg;';g‘)“kc” AACC Shares (CZK) 16.04.2015 16042015  -22.0% 16.9% 14.3% 22.6% 2.7% 16.2% 17.0% 2.2%
A-ACC Shares (EUR) (hedged) 27.02.2013 27.02.2013 -23.9% -19.3% 10.0% 17.7% 1.9% 45.5% 38.7% 4.2%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -15.8% 9.9% 20.0% 32.8% 3.7% 58.4% 73.5% 8.0%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 -16.1% 9.9% 18.4% 32.8% 3.4% 103.2% 112.3% 7.4%
| Shares (USD) 28.02.2018 28.02.2018 -25.2% -21.0% - - - 0.2% 2.9% 0.1%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -25.1% -21.0% 25.2% 28.7% 4.6% 34.3% 35.9% 5.8%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 -14.6% 9.9% 29.3% 32.8% 5.3% 81.8% 79.2% 10.1%
I-ACC Shares (SEK) 22.11.2017 22.11.2017 -13.2% -8.5% - - - 20.1% 22.1% 4.2%
R-ACC Shares (USD) 14.08.2019 14.08.2019 -25.0% -21.0% - - - 14.0% 21.0% 4.9%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -22.9% -18.0% 18.7% 27.1% 3.5% 36.4% 37.6% 4.6%
W Shares (GBP) 24.06.2015 24.06.2015 -17.7% -12.9% 27.7% 32.6% 5.0% 71.7% 65.7% 8.2%
Y Shares (USD) 25.09.2013 25.09.2013 -25.3% -21.0% 24.2% 28.7% 4.4% 64.6% 50.1% 6.0%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -25.3% -21.0% 24.1% 28.7% 4.4% 136.7% 99.9% 6.3%
Y-ACC Shares (EUR) 16.03.2017 16.03.2017 -14.7% 9.9% 28.6% 32.8% 5.2% 31.3% 34.2% 5.5%
Y-ACC Shares (EUR) (hedged) 28.02.2018 28.02.2018 -23.2% -19.3% - - - -4.3% -2.1% -1.0%

*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 30.04.2022 : AUD 664 MILLION
Manager's Overview

Australian equities fell over the year. The Omicron variant of COVID-19 led to a
decline in sentiment in the initial months of 2022. Global supply chain
challenges coupled with the ongoing war in Ukraine also muted investor
confidence. However, the rise in commodity prices, accelerated by the Russia-
Ukraine conflict, supported Australian equities in the form of sizeable foreign
inflows. Against this backdrop, investors sought defensive assets, due to which
the utilities and energy sectors outperformed. The information technology (IT)
sector underperformed as rising yields negatively impacted growth stocks.

The fund underperformed the comparative index over the review period.
Security selection in the IT and health care sectors held back gains. Fisher &
Paykel Health was caught in profit taking due to the declining severity of the
COVID-19 situation and relatively mild flu season, which is expected to hurt
demand. Pinnacle Investment Management Group was under pressure amid
concerns around global equity markets, which had a direct impact on its ability
to generate net inflows and grow funds under management in the short term.
Encouragingly, not holding buy now pay later company Afterpay boosted
relative returns as its shares tumbled and it reported heavy losses. Clean
energy miner IGO advanced as it tracked nickel prices higher. Nickel prices
were caught in a short squeeze amid supply concerns due to the Russia-Ukraine
crisis.

Australian Diversified Equity Fund

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(AUD) (%)
BHP Group 59,092,319 8.90
Commonwealth Bank of Australia 52,726,507 7.94
CsL 44,655,223 6.72
Macquarie Group 38,761,800 5.84
National Australia Bank 25,886,416 3.90
Santos 24,940,467 3.76
Goodman Group REIT 24,404,861 3.67
Rio Tinto 23,761,478 3.58
Pinnacle Investment Management Group 22,174,625 3.34
Mineral Resources 22,082,188 3.32

SECTOR BREAKDOWN AS AT 30.04.2022

Net Assets
%
The fund was repurposed to the Australian Diversified Equity Fund in October Fi ) o9
X R Lo . . ) inancials 28.04
2021, with the aim of achieving income and long-term capital growth primarily :
through investments in Australian equities, corporate debt instruments and Materials 21.18
derivatives. The managers focus on finding large and medium-sized companies, Healthcare 13.75
but they may also invest in smaller firms that meet their investment criteria. They
R . . Consumer Staples 10.25
remain mindful of company fundamentals and focus on the experience and
competence of management teams. The strategy favours high-quality Consumer Discretionary 5.80
companies with a sustainable competitive edge, strong free cash flow Energy 3.76
generation and robust earnings growth. The high-conviction position in Pinnacle Real Estat 367
Investment Management Group offers a long runway for growth as it adds eal tstate .
affiliates and increases offshore distribution to support continued high net Communication Services 2.50
inflows. Information Technology 2.10
Industrials 2.09
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (AUD) 06.12.1991 06.12.1991 7.5% 10.2% 55.6% 52.5% 9.2% 1,184.9%  1,514.9% 8.8%
A-ACC Shares (AUD) 25.09.2006 25.09.2006 7.5% 10.2% 55.6% 52.5% 9.2% 172.9% 188.5% 6.6%
A-MINCOME (G) Shares (USD) 22.12.2021 22.12.2021 - - - - - -4.4% 1.2% -
I-ACC Shares (USD) 25.04.2018 25.04.2018 0.1% 1.3% - - - 47.8% 37.3% 10.2%
Y Shares (EUR) 26.01.2022 26.01.2022 - - - - - 10.4% 15.1% -
Y-ACC Shares (AUD) 25.03.2008 25.03.2008 8.4% 10.2% 62.2% 52.5% 10.2% 175.6% 154.9% 7.5%
Y-ACC Shares (EUR) 28.04.2021 28.04.2021 14.0% 15.6% - - - 13.3% 14.9% 13.2%

*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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FUND SIZE AS AT 30.04.2022 : USD 4,256 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Chinese equities fell over the year. Expectations of quickerthan-expected

interest rate hikes by the US Federal Reserve, the US' tough stance towards Market Value Net Assets
China and regulatory scrutiny over the internet and education sectors unnerved (USD) (%)
sentiment. Investors also remained cautious amid ongoing Russia-Ukraine Tencent Holdings 419,429,087 9.85
tensions. Meanwhile, the People's Bank of China (PBoC) accelerated its pace of Alibaba Group Holding 275,000,182 6.46
monetary easing by lowering several benchmark lending rates in the first Kweichow Moutai (A) 241,420,606 5.67
quarter qf 2022. The PBoC also stated that it would maintain ample liquidity China Mengniu Dairy 235,794,640 554
and provide financial support to key sectors.

Meituan (B) 210,526,802 4.95
The fund posted negative returns and underperformed the comparative index AIA Group 203,622,174 4.78
over the year. Weak security selection within the communication services sector Galaxy Entertainment Group 161,951,964 3.81
and the lack of exposure to value areas of the market such as banks held back ID.com (A) 155,171,785 3.65
relative gains. At a stock level, TAL Education Group ADR declined due to NetEase 154,906,011 364

regulatory headwinds in the tutoring industry. Additionally, Bilibili slid on fears -
that online gaming companies would be swept into China's regulatory Ping An Insurance Group (H) 149,062,078
crackdown. Not holding China Construction Bank (H) and Bank of China (H)
also weighed on relative returns as both companies posted strong results for
2021. On the flipside, China Mengniu Dairy rallied on the back of a steady
uptick in the consumption of dairy products. Liquor distiller Kweichow Moutai (A)
advanced after it announced plans to increase supply to certain key accounts SECTOR BREAKDOWN AS AT 30.04.2022

to cope with stronger than expected consumer demand.

3.50

Net Assets
The manager cont.inues to fgcus on compqnies thgt exhibit strong E)ricing power Consumer Discretionary 42'(:;2
and cash conversion, combined with relatively high return on equity ratios. The
long-term consumption story remains intact and themes such as premiumisation, Consumer Staples 18.20
the rise of local brands and 'de-coupling' are likely to advance. The position in Information Technology 12.77
tgxtile manuch_turer Shenzhou Internatiopal is favour.eq as the f:ompany.enjo.ys Financials 10.75
higher bargaining power compared to its peers. Within financials, leading life
insurance player AIA Group is a preferred holding in the portfolio due to its Equity Linked Notes 3.83
leadership position in Asia. Healthcare 3.28
Industrials 1.89
Materials 1.32
Communication Services 0.86
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index‘t Share lexss Index‘f Share (;Iass Share leuss Index‘f Share Czlass
Date From Cumulative Cumulative C lative Ci lative A lised C lative C lative  Annualised
A Shares (USD) 23.02.2011 23.02.2011 -39.7% -36.2% 7.5% 11.0% 1.5% 69.4% 39.8% 4.8%
A Shares (EUR) 23.02.2011 23.02.2011 -31.2% -27.2% 11.2% 14.6% 2.1% 120.8% 82.3% 7.3%
A Shares (GBP) 23.02.2011 23.02.2011 -33.6% -29.6% 10.7% 14.4% 2.0% 118.1% 80.8% 7.2%
A Shares (SGD) 01.08.2011 01.08.2011 -37.4% -33.8% 6.3% 9.7% 1.2% 74.6% 52.0% 5.3%
A-ACC Shares (USD) 23.02.2011 23.02.2011 -39.7% -36.2% 7.5% 11.0% 1.5% 69.5% 39.8% 4.8%
A-ACC Shares (EUR) 23.02.2011 23.02.2011 -31.2% -27.2% 11.2% 14.6% 2.1% 120.2% 82.3% 7.3%
A-ACC Shares (HKD) 13.04.2011 13.04.2011 -39.1% -35.5% 8.4% 12.0% 1.6% 57.0% 27.7% 4.2%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 - - - - - -14.9% -14.7% -
A-ACC Shares (AUD) (hedged) 09.04.2014 09.04.2014 -40.0% -36.3% 2.4% 4.4% 0.5% 23.9% 29.2% 2.7%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -31.5% -27.2% 8.3% 14.6% 1.6% 31.3% 41.8% 4.6%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 -31.7% -27.2% 7.1% 14.6% 1.4% 100.0% 90.8% 7.2%
I-ACC Shares (USD) 15.12.2014 15.12.2014 -39.1% -36.2% 13.3% 11.0% 2.5% 35.0% 24.6% 4.2%
I-ACC Shares (GBP) 28.07.2021 28.07.2021 - - - - - -20.3% -17.0% -
W Shares (GBP) 29.01.2021 29.01.2021 -33.1% -29.6% - - - -37.0% -34.4% -30.9%
Y-ACC Shares (USD) 23.02.2011 23.02.2011 -39.2% -36.2% 12.2% 11.0% 2.3% 85.2% 39.8% 5.7%
Y-ACC Shares (EUR) 12.02.2014 12.02.2014 -30.6% -27.2% 15.9% 14.6% 3.0% 73.1% 75.9% 6.9%

*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 30.04.2022 : USD 2,538 MILLION
Manager's Overview

Chinese equities fell over the year. Expectations of quickerthan-expected
interest rate hikes by the US Federal Reserve, the US' tough stance towards
China and regulatory scrutiny over the internet and education sectors unnerved
sentiment. Investors also remained cautious amid ongoing Russia-Ukraine
tensions. Meanwhile, the People's Bank of China (PBoC) accelerated its pace of
monetary easing by lowering several benchmark lending rates in the first
quarter of 2022. The PBoC also stated that it would maintain ample liquidity
and provide financial support to key sectors.

The fund posted negative returns but outperformed the comparative index over
the year. The outperformance of value stocks over growth stocks in an uncertain
global market environment added value. Within energy, CNOOC and China
Shenhua Energy (H) advanced strongly on the back of surging global oil prices
due to escalated Russia-Ukraine tensions. The position in telecommunications
player China Mobile gained as it continued to deliver strong financial
performance, driven by increased fifth generation (5G) penetration and cost-
cutting efforts. Within real estate, state-owned China Overseas Land &
Investment and China Resources Land rallied on improving property market
sentiment since early 2022. Conversely, an underweight position in JD.Com and
the lack of exposure to automotive products manufacturer BYD hurt relative
returns. The allocation to Brilliance China Auto Holdings also detracted from

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
China Mobile 131,413,641 5.18
China Construction Bank (H) 122,628,263 4.83
China Life Insurance (H) 115,229,910 4.54
CNOOC 108,625,540 4.28
Tencent Holdings 103,510,045 4.08
Alibaba Group Holding ADR 92,016,424 3.63
Industrial & Commercial Bank of China (H) 87,778,083 3.46
Alibaba Group Holding 80,748,955 3.18
China Overseas Land & Investment 74,910,668 2.95
Lenovo Group 74,292,304 2.93

SECTOR BREAKDOWN AS AT 30.04.2022

returns due to its uncertain outlook. Net Assz—:;;
The manager focuses on both 'New' and 'Old China' sectors, which offer Financials 21.74
opportunities in quality value names. The manager added positions in internet Consumer Discretionary 14.77
names such as Alibaba Group, Trip.com and Baidu as these companies focus Information Technology 12.60
on following a sound copitql a_llocat_ion stra‘tegy _(i.e., they allocotg more cash to Energy 10.06
buybacks than deals). Within financials, China Life Insurance (H) is favoured as
it stands to benefit from structural growth in the underpenetrated insurance Real Estate 7.43
industry. China Construction Bank (H) is another preferred holding given its Materials 6.25
focus on asset quality and capital positioning. Communication Services 5.89
Industrials 5.12
Consumer Staples 3.81
Healthcare 3.32
Utilities 0.72
Equity Linked Notes 0.46
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index‘t Share lexss Index‘f Share (;Iass Share leuss Index‘f Share Czlass
Date From Cumulative Cumulative  Ci lative C lative A lised Ci lative C lative  Annualised
A Shares (USD) 18.08.2003 18.08.2003 -14.1% -34.8% 13.3% 11.7% 2.5% 590.9% 499.9% 10.9%
A Shares (GBP) 04.10.2004 04.10.2004 -5.4% -28.0% 16.7% 15.1% 3.1% 586.3% 510.1% 11.6%
A Shares (SGD) 02.04.2007 02.04.2007 -10.7% -32.3% 12.1% 10.4% 2.3% 104.6% 77.6% 4.9%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -14.1% -34.8% 13.2% 11.7% 2.5% 5.1% -4.0% 0.7%
A-ACC Shares (EUR) 24.09.2007 24.09.2007 -1.9% -25.5% 17.2% 15.3% 3.2% 85.1% 54.0% 4.3%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 -13.2% -34.1% 14.3% 12.7% 2.7% 67.5% 43.8% 5.2%
C Shares (USD) 05.11.2007 05.11.2007 -14.9% -34.8% 7.8% 11.7% 1.5% 9.0% 3.4% 0.6%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -2.3% -25.5% 14.3% 15.3% 2.7% 50.7% 52.2% 7.1%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 -2.6% -25.5% 12.8% 15.3% 2.4% 102.2% 90.6% 7.3%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -13.2% -34.8% 19.2% 11.7% 3.6% 22.1% 15.2% 3.9%
I-ACC Shares (EUR) 08.04.2020 08.04.2020 -0.8% -25.5% - - - 11.7% -2.1% 5.5%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -10.5% -32.3% 13.3% 10.4% 2.5% 8.9% 1.7% 1.2%
X-MINCOME Shares (USD) 16.12.2020 16.12.2020 -12.6% -34.8% - - - -3.8% -31.8% -2.8%
Y Shares (USD) 25.09.2013 25.09.2013 -13.3% -34.8% 18.3% 11.7% 3.4% 64.1% 31.1% 5.9%
Y Shares (GBP) 26.10.2009 26.10.2009 -4.6% -28.0% 21.7% 15.1% 4.0% 131.7% 80.8% 6.9%
Y Shares (SGD) 05.10.2015 05.10.2015 -10.0% -32.3% 17.0% 10.4% 3.2% 39.2% 24.1% 5.2%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -13.3% -34.8% 18.3% 11.7% 3.4% 112.0% 65.7% 5.5%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 -1.0% -25.5% 22.2% 15.3% 4.1% 109.9% 66.0% 9.0%

*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 30.04.2022 : USD 154 MILLION
Manager's Overview

Chinese equities slid amid a series of headwinds. Domestically, property woes,
regulatory scrutiny on the internet and education sectors, rising commodity
prices, a slowing manufacturing sector, a resurgence of COVID-19 and regional
lockdowns were among the impediments to the economic recovery. Externally,
sentiment was further dampened by US-China tensions, the Russia-Ukraine war
and global monetary tightening. On a positive note, the government vowed to
step up to support the economy. The People's Bank of China lowered its reserve
requirement for banks to inject longterm liquidity to boost the healthy and
stable development of the financial markets. Hong Kong and Taiwanese stocks
also fell.

The fund underperformed the comparative index over the year, mainly due to
the market rotation from growth stocks. Selected stocks within health care and
financials hurt returns. Online entertainment platform Bilibili slid due to strict
regulatory scrutiny and game approval suspension. Shares in biotech company
Zai Lab fell amid worries over setbacks in its pipeline, as well as enhanced
regulatory supervision, China-US tensions and American depositary receipts
(ADRs) delisting risks. Internet data centre (IDC) service provider GDS Holdings
fell along with the wider IDC sector on concerns about slowing demand, intense
competition, unfavourable regulatory developments and the possibility of the
delisting of ADRs. Conversely, the position in CIMC Enric Holdings added

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Tencent Holdings 12,582,387 8.17
Taiwan Semiconductor Manufacturing 9,199,204 5.97
Alibaba Group Holding 7,614,641 4.94
Meituan (B) 6,674,926 4.33
JD.com (A) 6,490,521 4.21
LONG:i Green Energy Technology 4,784,662 311
Lenovo Group 4,674,402 3.03
Greentown Service Group 4,491,521 2.92
China Merchants Bank (H) 4,342,236 2.82
CIMC Enric Holdings 4,306,774 2.80

SECTOR BREAKDOWN AS AT 30.04.2022

Net Asset
notable value, driven by the growth of gas consumption in China. © Ss?%i
The managers take a thematic approach to fundamental, bottom-up investment, Information -TechrToIogy 3696
seeking exposure to innovative companies with a focus on growth and quality Consumer Discretionary 23.61
at a reasonable price. Seeking to capitalise on the acceleration of innovation in Industrials 13.93
China, they apply a deep understanding of the technological, lifestyle and

) . ) R . ) Healthcare 7.21
environmental innovations that are reshaping the world to identify
underappreciated growth opportunities. Environmental, social and governance Equity Linked Notes 6.07
(ESG) considerations are integrated in the investment process. As a result, the Financials 3.09
fund is overweight in the information technology and industrial sectors.
Real Estate 2.92
Materials 2.58
Utilities 2.05
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised
A Shares (USD) 23.11.2009 23.11.2009 -42.2% -30.6% 0.5% 16.5% 0.1% 22.0% 61.1% 1.6%
A-ACC Shares (USD) 24.03.2021 24.03.2021 -42.3% -30.6% - - - -38.8% -28.0% -36.0%
A-ACC Shares (EUR) 23.11.2009 23.11.2009 -34.1% -20.8% 3.8% 20.2% 0.8% 73.5% 128.7% 4.5%
A-ACC Shares (HKD) 31.05.2010 31.05.2010 -41.7% -29.8% 1.3% 17.5% 0.3% 34.1% 77.9% 2.5%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 - - - - -21.4% -11.6% -
A-ACC Shares (SGD) 10.03.2021 10.03.2021 -40.0% -27.9% - - - -39.0% -28.2% -35.2%
A-ACC Shares (SGD) (SGD/USD hedged) 24.03.2021 24.03.2021 -42.5% -27.9% - - - -39.0% -26.1% -36.2%
D-ACC Shares (EUR) 10.03.2021 10.03.2021 -34.3% -20.8% - - - -33.2% -21.0% -29.8%
E-ACC Shares (EUR) 10.03.2021 10.03.2021 -34.5% -20.8% - - - -33.5% -21.0% -30.1%
I-ACC Shares (USD) 10.03.2021 10.03.2021 -41.6% -30.6% - - - -39.9% -30.0% -36.0%
I-ACC Shares (EUR) 10.03.2021 10.03.2021 -33.1% -20.8% - - - -31.9% -21.0% -28.7%
W-ACC Shares (GBP) 10.03.2021 10.03.2021 -35.8% -23.4% - - - -33.6% -22.5% -30.2%
Y-ACC Shares (USD) 23.11.2009 23.11.2009 -41.8% -30.6% 4.8% 16.5% 0.9% 34.1% 61.1% 2.4%
Y-ACC Shares (EUR) 10.03.2021 10.03.2021 -33.6% -20.8% - - - -32.4% -21.0% -29.1%
Y-ACC Shares (SGD) 24.03.2021 24.03.2021 -39.5% -27.9% - - - -36.5% -26.1% -33.8%

*Comparative index: MSCI China Zhong Hua 10% Index (N) 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 30.04.2022 : USD 502 MILLION
Manager's Overview

Emerging Asian equities remained subdued over the year, which was marked
by rising volatility and a turbulent market environment globally. Investors
remained cautious amid uncertainty around the fluid COVID-19 situation, an
earlier than expected increase in interest rates by the US Federal Reserve
(Fed), rising inflationary pressures and, more recently, concerns surrounding the
Russia-Ukraine conflict and its spill over effect on global markets. A resurgence
in COVID-19 cases and a slowdown in consumption in China also weighed on
sentiment. Most emerging countries in the region declined over the period.
However, Indian and Indonesian equities outperformed the broader market.
From a regional perspective, ASEAN equities stood out, driven by a reduction in
mobility restrictions and gains from ASEAN commodity exports.

The fund underperformed the comparative index over the year. Security
selection within India and China weighed on returns. At a stock level, the
position in Innovent Biologics declined after its partner Incyte announced the
withdrawal of the New Drug Application (NDA) for their parsaclisib drug in the
US. Shares in SEA remained under pressure as investors drifted away from
growth names on mounting fears of interest rate hikes by the US Fed since the
beginning of 2022. On a positive note, the exposure to Reliance Industries and
China Overseas Land and Investment contributed to returns. Shares in the
former benefited from upbeat earnings and elevated geopolitical turmoil, which

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Reliance Industries 28,589,579 5.69
Tencent Holdings 28,577,206 5.69
Infosys 23,374,181 4.65
Housing Development Finance 21,667,938 4.31
Alibaba Group Holding 20,514,093 4.08
Bank Central Asia 17,188,533 3.42
Kweichow Moutai (A) 15,756,130 3.14
HDFC Bank 15,143,419 3.01
Axis Bank 15,001,590 2.99
Bank Rakyat Indonesia Persero 12,675,372 2.52

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
proved to be a tailwind for commodities, while the latter gained amid gradual © Ss?%i
policy easing in the real estate sector in China. The allocation to ByteDance Chi

. - S . ina 31.39
advanced as it was a net beneficiary of the surge in digital acceleration trends
in China. India 29.93
Indonesia 13.28
The manager favours businesses that are enduring franchises with sustainable ’
" ) Thailand 9.38
competitive advantages, have a reasonable runway of future growth, attractive
valuations with a good risk/reward profile, solid balance sheets and superior Hong Kong SAR China 5.22
capital management ability. Among financials, the manager has strong Philippines 3.24
conviction in HDFC Bank, AIA Group and Bank Central Asia. Infosys is also Malave 314
favoured for its sustainable upside potential as India's leading information alaysia :
technology services and outsourcing company. Singapore 1.59
Ireland 1.16
Australia 0.58
Cayman Islands 0.26
Vietnam 0.15
Total Return as at 30.04.2022** 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 C lative Ci lative A d C lative C lative  Annualised
A Shares (USD) 21.04.2008 21.04.2008 -11.8% -6.0% 32.9% 32.3% 5.8% 102.7% 76.2% 5.2%
A Shares (EUR) 21.04.2008 21.04.2008 0.7% 7.3% 37.3% 36.5% 6.6% 205.1% 165.9% 8.3%
A-ACC Shares (USD) 21.04.2008 21.04.2008 -11.8% -6.0% 32.8% 32.3% 5.8% 102.8% 76.2% 5.2%
A-ACC Shares (EUR) 21.04.2008 21.04.2008 0.7% 7.3% 37.4% 36.5% 6.6% 203.7% 165.9% 8.2%
A-ACC Shares (HKD) 09.02.2012 09.02.2012 -10.9% -5.0% 34.0% 33.4% 6.0% 79.2% 63.5% 5.9%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 -11.0% 3.7% 21.4% 24.4% 4.0% 73.6% 70.6% 5.8%
E-ACC Shares (EUR) 06.06.2011 06.06.2011 0.0% 7.3% 32.1% 36.5% 5.7% 106.4% 112.2% 6.9%
I-ACC Shares (USD) 27.02.2012 27.02.2012 -10.9% -6.0% 39.8% 32.3% 6.9% 98.9% 63.7% 7.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -2.1% 3.7% 42.6% 36.3% 7.4% 132.8% 107.5% 10.9%
Y-ACC Shares (USD) 14.10.2008 14.10.2008 -11.1% -6.0% 38.6% 32.3% 6.7% 282.5% 194.1% 10.4%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 1.6% 7.3% - - - 28.4% 25.9% 5.9%

*Comparative index: MSCI Emerging Asia Composite Index (Net).
Comparative index Hedged PLN: MSCI Emerging Asia Composite 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 30.04.2022 : USD 280 MILLION
Manager's Overview

Equities in the emerging Europe, Middle East and Africa (EMEA) region fell
during the period. Markets were highly volatile due to a number of factors,
including the war in Ukraine, high global inflation and tighter financial
conditions as the US Federal Reserve adopted a more aggressive stance.
Russia's invasion of Ukraine drove inflation higher as commodity prices surged.
This provided support to oilrich gulf countries, including the United Arab
Emirates, Kuwait, Qatar and Saudi Arabia. Except financials, industrials and real
estate, all sectors ended in negative territory. From a style perspective, value
names outperformed their growth counterparts, though both of these ended
lower.

The fund underperformed the comparative index over the period. At the country
level, the overweight position in Russia hurt relative returns. At the sector level,
financials holdings were the weakest performers. Sberbank of Russia and TCS
Group Holding were negatively impacted by the sell-off in Russian equities. The
underweight stance in Russian energy companies Lukoil and Novatek also
contributed to relative performance. Encouragingly, Canada-listed copper miner
First Quantum Minerals advanced on supportive commodity prices.

The managers follow a bottom-up stock picking approach, as a result of which
the fund's country and sector positioning reflects the number of attractive

Emerging Europe, Middle East and Africa Fund

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Kaspi KZ GDR 28,599,069 10.22
Al Rajhi Bank 17,426,448 6.23
First Quantum Minerals 16,716,068 5.97
Bid 14,908,538 5.33
MTN Group 14,671,639 5.24
Fertiglobe 12,618,670 4.51
Sibanye Stillwater 12,555,986 4.49
Absa Group 12,099,492 4.32
Pepkor Holdings 12,045,820 4.30
Endeavour Mining 9,324,451 3.33

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
investment opportunities available. The focus remains on owning companies © SSE/S
that exhibit quality characteristics, such as low levels of debt and strong market s )

s ) o outh Africa 40.71
positions. The managers continue to explore opportunities across EMEA ex
Russia. They remain invested in internet conglomerate Naspers, which is held UK 10.28
via Naspers' shares as well as through a position in Prosus, a Dutch listed entity Kazakhstan 10.22
that provides further exposure to the assets (ex-South Africa). The fund also has Canada 637
positions in South African retailers Pepkor Holdings and The Foschini Group. In :
a strong commodity price environment, where inflationary pressures persist and Saudi Arabia 6.23
supply chain disruption can drive up prices, the high exposure to the materials United Arab Emirates 5.26
sector is an attractive attribute. Here, the managers hold Fertiglobe, Jubliee reland 3.99
Metals and First Quantum Minerals. relan .
Greece 3.92
Mauritius 3.21
Nigeria 3.04
Poland 2.41
Switzerland 217
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (USD) 11.06.2007 11.06.2007 -41.9% 9.8% -21.2% 2.0% -4.7% 13.0% -2.9% 0.8%
A Shares (EUR) 11.06.2007 11.06.2007 -33.6% 3.0% -18.6% 5.3% -4.0% 43.8% 22.8% 2.5%
A Shares (GBP) 11.06.2007 11.06.2007 -36.0% -0.5% -19.0% 5.1% -4.1% 77.4% 52.2% 3.9%
A-ACC Shares (USD) 11.06.2007 11.06.2007 -41.9% 9.8% -21.3% 2.0% -4.7% 13.0% -2.9% 0.8%
A-ACC Shares (EUR) 11.06.2007 11.06.2007 -33.6% 3.0% -18.5% 5.3% -4.0% 43.6% 22.8% 2.5%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 -36.2% -4.7% -17.5% 5.3% -3.8% 4.8% 16.3% 0.5%
E-ACC Shares (EUR) 11.06.2007 11.06.2007 -34.1% 3.0% -21.6% 5.3% -4.7% 28.3% 22.8% 1.7%
I-ACC Shares (USD) 25.10.2017 25.10.2017 -41.3% 9.8% - - - -23.4% -1.2% -5.7%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 -41.4% 9.8% -17.8% 2.0% -3.8% 2.6% -10.6% 0.2%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 -33.1% 3.0% -15.1% 5.3% -3.2% 3.0% 11.3% 0.3%

*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.
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FUND SIZE AS AT 30.04.2022 : USD 1,162 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Emerging market equities fell during the period. Markets were highly volatile

due a number of factors, including the war in Ukraine, China's regulatory Market Value Net Assets
crackdown, high global inflation and tighter financial conditions as the US (USD) (%)
Federal Reserve adopted a more aggressive stance. In early 2022, COVID-19 Taiwan Semiconductor Manufacturing 90,309,483 7.77
triggered lockdowns in China rattled investors given the perceived implications China Mengniu Dairy 56,102,077 4.83
fofrl bpth I:i_o;nestic and glo:_al ec_onomies. Sus:ia's invasilon of Ukraine drc|>ve HDFC Bank 55,981,618 4.82
inflation higher as commodity prices surged. From a style perspective, value AIA Group 53,237,937 458
names outperformed their growth and quality counterparts, though all these
stocks ended lower. Bank Central Asia 40,464,317 3.48

SK Hynix 39,575,807 3.41
The fund posted negative returns and underperformed the comparative index First Quantum Minerals 37,188,903 3.20
over the year. Atctshz sector Ieyel, finonciqls' hoIgﬁngs were the weqke'st Infosys ADR 36,768,833 317
perf(?rmers. nge, T roup Hfoldmg was negatively impacted by the sell-off in Samsung Electronics 36,000,417 310
Russian equities. Another Russian holding Severstal also featured among the

Li Ning 34,726,470 2.99

key detractors from returns. Conversely, Canada-based copper miner First
Quantum Minerals advanced on supportive commodity prices. Security selection
in China also added value. The underweight stance in Chinese e-commerce
major Alibaba Group aided relative returns. lts shares came under pressure
amid ongoing regulatory concerns in the country.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

During the period, the focus remained on identifying and owning well-managed Net Assets
businesses with attractive return profiles, an accretive reinvestment opportunity (%)
and valuations that offer an adequate margin of safety on a free-cash-flow China 20.89
basis. Within information technology (IT), the fund's largest sector overweight, - -
hardware industry leaders such as TSMC, SK Hynix and Samsung Electronics are Taiwan Area 17.62
held. The managers believe there will be exponential growth in data, and these India 16.55
companies are the building blocks for the processing power and storage that :
will be needed to handle that data. The fund also has a position in MediaTek, Hong Kong SAR China 11.98
a leading beneficiary of the rollout of fifth generation (5G). In the materials Korea 6.51
sector, the managers hold First Quantum Minerals, a Canadian listed group South Africa 547
with copper assets located across emerging markets. reland 1.88
Indonesia 3.48
Canada 3.20
Brazil 2.61
Netherlands 2.28
Singapore 2.04
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
A Shares (USD) 29.09.2014 29.09.2014 -18.9% -18.3% 46.8% 23.5% 8.0% 57.1% 26.6% 6.1%
A Shares (EUR) 29.09.2014 29.09.2014 -7.4% -6.8% 51.7% 27.5% 8.7% 88.4% 52.2% 8.7%
A-ACC Shares (USD) 29.09.2014 29.09.2014 -18.9% -18.3% 46.6% 23.5% 8.0% 56.9% 26.6% 6.1%
| Shares (USD) 26.01.2022 26.01.2022 - - - - - -14.7% -10.7% -
| Shares (GBP) 26.08.2020 26.08.2020 9.7% 9.9% - - - 10.0% 4.3% 5.8%
I-ACC Shares (USD) 29.09.2014 29.09.2014 -18.1% -18.3% 54.3% 23.5% 9.1% 69.6% 26.6% 7.2%
I-ACC Shares (EUR) 13.04.2022 13.04.2022 - - - - - -0.7% -1.0% -
I-ACC Shares (GBP) 23.06.2021 23.06.2021 - - - - - -9.0% -10.3% -
I-ACC Shares (CHF) (CHF/USD hedged)  13.04.2022 13.04.2022 - - - - - -3.9% 0.0% -
R-GDIST Shares (GBP) 27.03.2019 27.03.2019 -9.6% 9.9% - - - 38.8% 16.3% 11.2%
W Shares (GBP) 23.01.2019 23.01.2019 -9.9% 9.9% - - - 41.0% 19.1% 11.1%
Y Shares (EUR) 08.07.2020 08.07.2020 -6.7% -6.8% - - - 20.5% 11.8% 10.8%
Y-ACC Shares (USD) 29.09.2014 29.09.2014 -18.2% -18.3% 53.2% 23.5% 8.9% 67.1% 26.6% 7.0%
Y-ACC Shares (HUF) 27.11.2019 27.11.2019 -1.8% -2.1% - - - 32.8% 26.1% 12.4%

*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 30.04.2022 : USD 4,317 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Emerging market equities fell during the period. Markets were highly volatile

due a number of factors, including the war in the Ukraine, China's regulatory Market Value Net Assets
crackdown, high global inflation and tighter financial conditions as the US (USD) (%)
Federal Reserve adopted a more aggressive stance. In early 2022, COVID-19 Taiwan Semiconductor Manufacturing 405,850,957 9.40
triggered lockdowns in China rattled investors given the perceived implications Samsung Electronics 394,291,043 9.13
for both domestic and global economies. Russia's invasion of Ukraine drove HDFC Bank 259,888,787 6.02
inflation higher as commodity prices surged. From a style perspective, value China Mengniu Dairy 245,315,860 5.68

names outperformed their growth and quality counterparts, though all of these

stocks ended lower. First Quantum Minerals 225,348,019 5.22
AIA Group 209,144,454 4.85
The fund posted negative returns and underperformed the comparative index SK Hynix 169,907,275 3.94
over the year. At the country Igvel, t'he overvs{eight position in Russia hurt relative MediaTek 152,247,187 353
returns. At the se‘ctor level, financials ho!dmgs were the_ weqkest performers. Grupo Mexico 145,679,091 337
Sberbank of Russia and TCS Group Holding were negatively impacted by the
Infosys 145,203,043 3.36

sell-off in Russian equities. Conversely, copper holdings First Quantum Minerals
and Grupo Mexico advanced on supportive commodity prices. Indian
information technology (IT) services provider Infosys benefited from market
share gains given its focused approach towards scaling its digital and cloud

strategy. While China came under scrutiny, the fund's positioning in the market
proved rewarding. As regulatory concerns rose, the lack of exposure to GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

torgeted industries such as private education and ecommerce proved Net Assets
rewarding. %
(%)
The fund's country and sector positioning are a residual of the Ch-mc: 167
managers' bottom-up stock picking approach, where the most compelling Taiwan Area 15.70
opportunities are found. The managers continue to look for high return, India 14.17
capitalised businesses with under-levered balance sheets. Within IT, which is the -
. ) S ) Hong Kong SAR China 13.12
largest sector overweight in the portfolio, industry leaders such as Taiwan
Semiconductor Manufacturing (TSMC), Samsung Electronics and MediaTek are Korea 13.07
held. Financials remains a sector with significant exposure, comprising core Canada 522
positions in high quality financials such as HDFC Bank and AIA Group. The fund South Afri 428
is overweight in materials, with a focus on companies with high quality assets, ov rica :
low-cost production and strong free-cashflow generation. Brazil 3.80
Mexico 3.37
Kazakhstan 2.58
Indonesia 1.98
Ireland 1.94
Total Return as at 30.04.2022** 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 A lised Cumulative Cumulative Annualised
A Shares (USD) 18.10.1993 18.10.1993 -28.2% -18.3% 19.5% 23.5% 3.6% 201.6% 370.8% 3.9%
A Shares (EUR) 23.07.2007 23.07.2007 -18.0% -6.8% 23.6% 27.5% 4.3% 62.7% 71.1% 3.3%
A Shares (GBP) 26.06.2006 26.06.2006 -20.9% 9.9% 23.0% 27.3% 4.2% 207.3% 222.0% 7.3%
A Shares (SGD) 15.05.2006 15.05.2006 -25.4% -15.2% 18.2% 22.0% 3.4% 56.1% 66.2% 2.8%
A Shares (USD) (hedged) 12.09.2016 12.09.2016 -25.1% -15.9% 27.4% 31.0% 5.0% 33.7% 41.7% 5.3%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -28.2% -18.3% 19.5% 23.5% 3.6% 95.1% 102.5% 4.4%
A-ACC Shares (EUR) 02.04.2014 02.04.2014 -18.0% -6.8% 23.6% 27.5% 4.3% 66.1% 68.9% 6.5%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 -13.8% 2.1% 49.4% 54.1% 8.4% 77.4% 94.0% 8.9%
A-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 -25.7% -17.0% 14.7% 16.2% 2.8% 18.0% 15.1% 2.2%
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 -28.5% -18.3% - - - -6.6% 0.1% -1.7%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -18.4% -6.8% 20.5% 27.5% 3.8% 40.8% 56.5% 5.8%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -18.6% -6.8% 19.0% 27.5% 3.5% 166.9% 253.1% 4.6%
| Shares (EUR) 22.07.2015 22.07.2015 -17.2% -6.8% 29.6% 27.5% 5.3% 37.8% 39.0% 4.8%
| Shares (GBP) 20.04.2016 20.04.2016 -20.1% 9.9% 29.2% 27.3% 5.3% 64.3% 67.1% 8.6%
I-ACC Shares (USD) 27.02.2012 27.02.2012 -27.4% -18.3% 25.7% 23.5% 4.7% 58.9% 29.8% 4.7%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 - - - - - -4.8% -1.4% -
RA-ACC Shares (USD) 10.11.2021 10.11.2021 - - - - - -26.4% -14.8% -
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -25.2% -15.2% 19.4% 22.0% 3.6% 27.4% 32.5% 3.6%
W Shares (GBP) 10.10.2016 10.10.2016 -20.2% 9.9% 28.6% 27.3% 5.2% 30.9% 30.7% 5.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -20.3% 9.9% 28.4% 27.3% 5.1% 84.7% 80.3% 7.8%
Y Shares (USD) 25.09.2013 25.09.2013 -27.6% -18.3% 24.8% 23.5% 4.5% 40.1% 29.9% 4.0%
Y Shares (EUR) 08.11.2017 08.11.2017 -17.4% -6.8% - - - 13.8% 15.2% 2.9%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -27.6% -18.3% 24.7% 23.5% 4.5% 51.9% 43.9% 3.0%
Y-ACC Shares (EUR) 28.08.2014 28.08.2014 -17.3% -6.8% 28.9% 27.5% 5.2% 58.4% 47.1% 6.2%
Y-ACC Shares (EUR) (EUR/USD hedged)  14.02.2018 14.02.2018 -28.6% -18.3% - - - -11.3% 0.1% -2.8%

*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 30.04.2022 : EUR 192 MILLION
Manager's Overview

European markets declined (in USD terms) over the period, due to rising
concerns around inflation, higher bond yields, supply chain bottlenecks and the
impact of the Omicron variant of COVID-19. Markets recovered in the second
half of 2021, driven by increasing optimism over an economic recovery, but
declined at the start of 2022 amid rising tensions between Russia and Ukraine.

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 fund returns should be similar to the
index, rather than identical. Over the period, the primary A-EUR class of the
fund returned -2.1% in net euro terms, outperforming the index, which returned -
2.4%. Taxation was a positive source of tracking difference, where the fund's
withholding tax treatment is more favourable versus the net total return index.
Over the period, the same class' ex-post tracking error averaged 0.47% (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
returns around the index can be influenced by a number of factors, including
the aforementioned withholding tax differences, and the fund's partial swing
pricing policy, which is designed to manage tracking difference as tightly as

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
ASML Holding 14,817,372 7.70
LVMH Moet Hennessy Louis Vuitton 10,851,782 5.64
Linde 10,180,569 5.29
Total 8,198,543 4.26
Sanofi 7,708,904 4.00
SAP 7,088,612 3.68
Siemens 5,878,518 3.05
Allianz 5,874,370 3.05
L'Oreal 5,617,988 2.92
Air Liquide 5,227,885 2.72

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

X X Net Assets
possible over time. %)
Geode Capital Management LLC, a leading specialist in the management of France 38.5%
index tracking strategies, was appointed as the sub-investment manager to the Germany 26.32
fund on 3 January 2017. The managers endeavour to minimise deviation from Netherlands 14.72
the index by using an index tracking technique, which comprises full replication Soai 586
of the companies represented in the index. Please note, the fund's cash pain .
position, and investment of cash into a liquidity fund for diversification, does not UK 5.29
mean that the fund is under exposed to the index, as such positions are Italy 4.06
typically equitised with equity index futures contracts. This helps to efficiently reland 233
manage cashflows in the fund at reduced costs. When taking into account relan :
exposure achieved by these futures contracts, the fund's holdings weights more Belgium 1.71
closely match the index. Finland 0.64
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A ised Cumulative Cumulative Annualised
A Shares (EUR) 08.10.1996 03.11.1998 -2.1% -2.4% 22.1% 20.3% 4.1% 121.3% 131.6% 3.4%
A Shares (GBP) 26.06.2000 13.07.2000 -5.4% 5.7% 21.4% 20.1% 4.0% 63.0% 70.6% 2.3%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -2.0% -2.4% 22.1% 20.3% 4.1% 55.6% 54.4% 2.9%
Y-ACC Shares (EUR) 14.07.2008 14.07.2008 -1.9% -2.4% 22.7% 20.3% 4.2% 81.1% 73.6% 4.4%

*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 30.04.2022 : EUR 3,516 MILLION
Manager's Overview

European markets declined (in USD terms) over the period. In the initial part of
the period, a fall in new COVID-19 cases and an acceleration in vaccine rollouts
buoyed equities. However, rising concerns around inflation, higher bond yields,
supply chain bottlenecks and the impact of the Omicron variant of COVID-19
weighed on sentiment. Markets recovered in the second half of 2021, driven by
strong quarterly earnings and increasing optimism over an economic recovery,
but declined at the start of 2022 as geopolitical risks escalated sharply amid
rising tensions between Russia and Ukraine. Risk aversion rose amid rising
interest rate expectations to combat surging inflationary pressures, while
China's stringent COVID-19 lockdown policy further dampened sentiment.

The fund underperformed the index over the period, largely due to style
headwinds. 2021 proved to be a difficult year for the fund as the market was
led by a strong cyclical recovery and the robust performance of a few high
growth, high momentum stocks. The outperformance of value stocks in 2022 also
impacted the fund given its quality growth bias. The overweight exposure to
technology names, particularly holdings in the payments sub-sector, including
Worldline and Nexi, was the biggest detractor from relative returns. The
allocation to internet holding company Prosus was hurt by weakness in its
underlying asset Tencent, as fears of a Chinese regulatory crackdown weighed
on sentiment. Some of these losses were offset by strong security selection in

European Dynamic Growth Fund @

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Novo Nordisk 180,220,688 5.13
Merck 150,899,865 4.29
RELX 141,012,687 4.01
Infineon Technologies 129,236,256 3.68
SAP 124,234,861 3.53
Sonova Holding (B) 103,860,387 2.95
Experian 96,895,699 2.76
Rentokil Initial 95,801,624 2.72
Air Liquide 90,977,201 2.59
Deutsche Boerse 85,370,924 2.43

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

health care. Shares in Novo Nordisk and Sonova gained after reporting Net Assz—:;;
consensus beating results through the year. UK 23.35
The team is focused on finding quality companies that are trading below their Germany 20.90
intrinsic value. The managers like businesses where the outlook for growth is not France 15.52
dependent on macroeconomic variables because this allows them to use their -
expertise in fundamental analysis as a competitive advantage. This bias leads Switzerland 8.7
to natural overweight positions in stock picking sectors such as technology, Ireland 6.66
industrials and health care, and leads them to avoid macroeconomically Sweden 6.50
sensitive sectors such as automobiles, banks and energy. Netherlands 649
Denmark 5.13
Spain 2.88
Italy 1.23
Czech Republic 0.74
Portugal 0.00
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index‘t Share lexss Index‘f Share (;Iass Share leuss Index‘f Share Czlass
Date From Cumulative Cumulative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
A Shares (EUR) 15.01.2001 09.02.2001 -4.0% 6.5% 42.7% 31.3% 7.4% 284.6% 203.2% 6.5%
A Shares (SGD) 11.03.2015 11.03.2015 -12.7% -3.1% 36.4% 25.7% 6.4% 67.4% 34.9% 7.5%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -4.0% 6.5% 42.7% 31.3% 7.4% 213.6% 109.4% 7.6%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 -3.6% 7.2% 45.6% 34.1% 7.8% 114.2% 66.3% 10.3%
A-ACC Shares (PLN) (hedged) 30.09.2013 30.09.2013 -4.4% 6.4% 50.3% 39.3% 8.5% 139.1% 98.0% 10.7%
A-ACC Shares (SGD) (hedged) 20.08.2015 20.08.2015 -4.5% 5.6% 50.3% 39.9% 8.5% 84.7% 63.1% 9.6%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 -4.3% 5.7% 54.9% 44.0% 9.2% 123.1% 84.5% 10.1%
D-ACC Shares (EUR) 22.08.2018 22.08.2018 -4.5% 6.5% - - - 24.5% 27.3% 6.1%
E-ACC Shares (EUR) 15.01.2001 13.02.2001 -4.7% 6.5% 37.4% 31.3% 6.6% 228.3% 201.2% 5.8%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 -3.0% 6.5% 50.1% 31.3% 8.5% 85.8% 60.8% 10.5%
I-ACC Shares (USD) 30.11.2015 30.11.2015 -15.1% -6.7% 44.4% 27.2% 7.6% 62.4% 37.3% 7.8%
I-ACC Shares (USD) (hedged) 12.02.2020 12.02.2020 -3.3% 5.7% - - - 2.2% 12.5% 1.0%
Y Shares (EUR) 25.09.2013 25.09.2013 -3.2% 6.5% 48.9% 31.3% 8.3% 132.7% 76.4% 10.3%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 -3.2% 6.5% 48.8% 31.3% 8.3% 186.2% 73.7% 7.5%
Y-ACC Shares (USD) (hedged) 13.12.2017 13.12.2017 -3.5% 5.7% - - - 52.1% 35.5% 10.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -6.7% 2.9% 48.2% 31.1% 8.2% 121.1% 67.5% 10.2%

*Comparative index: EURO STOXX (TMI) Mid Europe (Net) to 29.06.07; 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 ®

FUND SIZE AS AT 30.04.2022 : EUR 6,593 MILLION
Manager's Overview

European markets declined (in US dollar terms) over the period. In the initial
part of the period, a fall in new COVID-19 cases and an acceleration in vaccine
rollouts buoyed equities. However, rising concerns around inflation, higher bond
yields, supply chain bottlenecks and the impact of the Omicron variant of
COVID-19 weighed on sentiment. Markets recovered in the second half of 2021,
driven by strong quarterly earnings and increasing optimism over an economic
recovery, but declined at the start of 2022 as geopolitical risks escalated
sharply amid rising tensions between Russia and Ukraine. Risk aversion rose
amid rising interest rate expectations to combat surging inflationary pressures,
while China's stringent COVID-19 lockdown policy further dampened sentiment.

The fund generated positive returns but underperformed the index over the
period, with sector and style headwinds weighing on relative returns. Weak
stock selection in health care hampered performance. Shares in health care
equipment manufacturer Philips was one of the largest detractors from returns
amid concerns surrounding the product recall on its DreamStation One sleep
aid device. Not holding pharmaceuticals names Novo-Nordisk and AstraZeneca
also held back relative gains. The positioning in consumer discretionary,
coupled with weaker performance of internet companies, including Prosus and
Just Eat Takeaway, were other key detractors. Some of these losses were offset
by strong security selection in energy, particularly the position in Shell, which

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Sanofi 404,900,877 6.14
Roche Holding 283,097,689 4.29
Reckitt Benckiser Group 248,463,438 3.77
Publicis Groupe 246,658,961 3.74
Vonovia 240,377,000 3.65
Shell 232,258,019 3.52
Capgemini 213,198,787 3.23
Bayer 210,466,433 3.19
Koninklijke Ahold Delhaize 209,919,606 3.18
SAP 199,764,921 3.03

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
benefited from rising oil and gas prices. © SSE/S
S . ) . UK 35.34
The managers sees opportunities in three main buckets. First, stocks with stable
fundamentals that will keep growing and that are not too expensive in their France 18.86
view. Second, stocks where multiples are near trough and that already price in Germany 14.78
recession risks. And finally, stocks with more stable fundamentals that are also Netherland 1037
nearer trough multiples. Overall, the fund is moderately defensive and etheriands :
overweight in companies with more stable earnings. The managers are cautious Switzerland 7.76
of companies that are likely to see lower earnings over the next 1-3 years. Ireland 4.85
Spain 4.25
Sweden 2.89
Luxembourg 0.50
Total Return as at 30.04.2022** 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  Ci lative C lative A d C lative C lative  Annualised
A Shares (EUR) 01.10.1990 01.10.1990 1.3% 6.5% 12.7% 33.2% 2.4% 1,291.3% 1,189.0% 8.7%
A Shares (SGD) 27.10.2010 27.10.2010 -7.8% -3.1% 7.7% 27.5% 1.5% 55.2% 91.6% 3.9%
A-ACC Shares (EUR) 02.05.2007 02.05.2007 1.3% 6.5% 12.7% 33.2% 2.4% 44.8% 84.5% 2.5%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 0.4% 5.7% 22.2% 46.2% 4.1% 60.1% 91.5% 5.8%
C Shares (EUR) 05.11.2007 05.11.2007 0.3% 6.5% 7.2% 33.2% 1.4% 23.3% 86.1% 1.5%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 0.6% 6.5% 8.5% 33.2% 1.7% 102.2% 117.8% 3.3%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 2.5% 6.5% - - - 22.6% 34.2% 4.3%
SR-ACC Shares (EUR) 12.06.2015 12.06.2015 1.5% 6.5% 13.8% 33.2% 2.6% 20.9% 40.1% 2.8%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -7.6% -3.1% 8.8% 27.5% 1.7% 16.0% 34.7% 2.2%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 -1.5% 2.9% 17.0% 32.9% 3.2% 44.7% 61.9% 5.5%
Y Shares (EUR) 25.09.2013 25.09.2013 2.2% 6.5% 17.6% 33.2% 3.3% 68.1% 82.7% 6.2%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 2.2% 6.5% 17.6% 33.2% 3.3% 105.8% 139.1% 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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European Larger Companies Fund ®

FUND SIZE AS AT 30.04.2022 : EUR 570 MILLION
Manager's Overview

European markets declined (in US dollar terms) over the period. In the initial
part of the period, a fall in new COVID-19 cases and an acceleration in vaccine

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

rollouts buoyed equities. However, rising concerns around inflation, higher bond (EUR) (%)
yields, supply chain bottlenecks and the impact of the Omicron variant of Sanofi 31,645,087 5.55
COVID-19 weighed on sentiment. Markets recovered in the second half of 2021, Roche Holding 23,043,473 4.04
driven by strong quarterly earnings and increasing optimism over an economic British American Tobacco (UK) 22,395,123 3.93
recovery, but declined at the start of 2022 as geopolitical risks escalated Publicis Groupe 21014169 369
sharply amid rising tensions between Russia and Ukraine. Risk aversion rose — .
amid rising interest rate expectations to combat surging inflationary pressures, Shell 20,059,121 352
while China's stringent COVID-19 lockdown policy further dampened sentiment. Vonovia 19,375,722 3.40
Reckitt Benckiser Group 18,213,318 3.20
The fund generated positive returns but underperformed the index over the Capgemini 18,204,773 3.19
period, with sector and style headwinds weighing on relative returns. Weak Bayer 17 549 368 308
stock selection in health care hampered performance. Shares in health care - :
SAP 17,199,436 3.02

equipment manufacturer Philips was the largest detractor from returns amid
concerns surrounding the product recall on its DreamStation One sleep aid
device. Not holding pharmaceuticals names Novo-Nordisk and AstraZeneca
also held back relative gains. The positioning in consumer discretionary,
coupled with weaker performance of internet companies, including Prosus and
Just Eat Takeaway, were other key detractors. Some of these losses were offset
by strong security selection in energy, particularly the position in Shell, which

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
benefited from rising oil and gas prices. © SSE/S
S ) ) . UK 37.36
The managers sees opportunities in three main buckets. First, stocks with stable
fundamentals that will keep growing and that are not too expensive in their France 17.91
view. Second, stocks where multiples are near trough and that already price in Germany 13.75
recession risks. And finally, stocks with more stable fundamentals that are also Netherland 939
nearer trough multiples. Overall, the fund is moderately defensive and etheriands :
overweight in companies with more stable earnings. The managers are cautious Switzerland 7.50
of companies that are likely to see lower earnings over the next 1-3 years. Ireland 431
Spain 4.21
Sweden 3.96
Luxembourg 0.49
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (EUR) 16.09.2002 16.09.2002 1.8% 6.5% 13.1% 31.3% 2.5% 219.4% 239.6% 6.1%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 1.8% 6.5% 13.1% 31.3% 2.5% 87.7% 108.3% 4.1%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 1.3% 6.5% 10.4% 31.3% 2.0% 29.0% 53.0% 4.3%
E-ACC Shares (EUR) 16.09.2002 27.09.2002 1.0% 6.5% 9.0% 31.3% 1.7% 192.8% 256.6% 5.6%
I-ACC Shares (EUR) 05.06.2013 05.06.2013 2.8% 6.5% 19.0% 31.3% 3.5% 79.4% 87.6% 6.8%
I-ACC Shares (SGD) 30.11.2015 30.11.2015 -6.4% -3.1% 14.3% 25.7% 2.7% 27.2% 34.6% 3.8%
I-ACC Shares (SGD) (SGD/EUR hedged)  10.04.2019 10.04.2019 3.9% 7.6% - - - 14.9% 29.1% 4.6%
Y Shares (EUR) 25.09.2013 25.09.2013 2.6% 6.5% 18.0% 31.3% 3.4% 67.7% 76.4% 6.2%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 2.6% 6.5% 18.1% 31.3% 3.4% 79.7% 73.7% 4.1%
Y-ACC Shares (USD) (hedged) 12.09.2013 12.09.2013 1.8% 5.7% 27.3% 44.0% 4.9% 77.9% 95.7% 6.9%

*Comparative index: MSCI Europe (Net).
Comparative index Hedged USD: MSCI Europe (Net) Hedged to USD.
Comparative index Hedged USD: MSCI Europe Index (Net) SGD/EUR 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 30.04.2022 : EUR 4 MILLION
Manager's Overview

European markets rose (in euro terms) over the period since inception. Markets
recovered in the second half of 2021, driven by strong quarterly earnings and
increasing optimism over an economic recovery, but declined at the start of
2022 as geopolitical risks escalated sharply amid rising tensions between
Russia and Ukraine. Rising concerns around inflation, higher bond yields, supply
chain bottlenecks and the impact of the Omicron variant of COVID-19 earlier in
the period also weighed on sentiment. Risk aversion rose amid rising interest
rate expectations to combat surging inflationary pressures, while China's
stringent COVID-19 lockdown policy further dampened sentiment.

The fund underperformed the comparative index over the period since
inception. The underweight stance in the energy sector detracted from returns,
although strong stock selection in the communication services sector added
value. At a stock level, the lack of exposure to energy major Shell weighed on
relative returns as the sector benefited from rising oil prices. Speciality
chemicals and food ingredients distributor IMCD was the leading contributor to
performance.

The fund seeks to offer investors a differentiated source of risk-adjusted returns.
It gives exposure to the breadth of Fidelity's proprietary fundamental and
sustainable research through a portfolio of securities that are viewed as

European Low Volatility Equity Fund *®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
AstraZeneca 72,652 1.77
Reckitt Benckiser Group 67,718 1.65
Elisa (A) 67,525 1.65
Infrastrutture Wireless ltaliane 67,463 1.65
Air Liquide 66,797 1.63
Iberdrola 66,688 1.63
National Grid 66,482 1.62
Diageo 65,942 1.61
Cellnex Telecom 65,771 1.61
Sanofi 65,767 1.61

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
fundamentally attractive by its experienced research team. The managers use © SSE/S
advanced portfolio construction techniques to build a relatively unconstrained UK 22.18
strategy that aims to achieve longterm capital growth, primarily through :
investments in European equities. The fund seeks an overall volatility profile that Germany 13.43
is lower than the MSCI Europe Index, typically a 20-30% reduction. In addition, France 12.38
environmental, social and governance (ESG) considerations are integrated -

. ) Switzerland 12.16
within the investment process.
Netherlands 10.08
The fund will invest at least 50% of its net assets in securities that maintain Ireland 6.49
sustainable characteristics. The fund promotes environmental and social Sweden 488
characteristics pursuant to article 8 of SFDR. wede :
Spain 474
Finland 3.55
Belgium 3.06
Italy 2.99
Denmark 1.59
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch Performance Share Class Share Class Share Class Share Class Index* Share Class
are Llass Date From C lative C lative Annualised C lative C lative Annualised
A-ACC Shares (EUR) 29.06.2021 29.06.2021 - - - -2.8% 1.3% -
I-ACC Shares (EUR) 29.06.2021 29.06.2021 - - - -1.6% 1.3% -
W-ACC Shares (GBP) 29.06.2021 29.06.2021 - - - -4.5% -1.1% -
Y-ACC Shares (EUR) 29.06.2021 29.06.2021 - - - -2.1% 1.3% -

*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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European Smaller Companies Fund

FUND SIZE AS AT 30.04.2022 : EUR 1,119 MILLION
Manager's Overview

European smaller equities declined (in USD terms) over the period. In the initial
part of the period, a fall in new COVID-19 cases and an acceleration in vaccine

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

rollouts buoyed equities. However, rising concerns around inflation, higher bond (EUR) (%)
yields, supply chain bottlenecks and the impact of the Omicron variant of VZ Holding 16,458,261 1.47
COVID-19 weighed on sentiment. Markets recovered in the second half of 2021, Balfour Beatty 16,403,161 1.47
driven by strong qgarterly earnings and increasing optimis_r_n over an economic Rexel 16,337,142 146
recovery, byt q§cl|ned gt the start of 2022 as geopplltlca! risks e§calated Oakley Capital Investments Fund 15,238,848 136
sharply amid rising tensions between Russia and Ukraine. Risk aversion rose
amid rising interest rate expectations to combat surging inflationary pressures, AMS 14,394,731 1.29
while China's stringent COVID-19 lockdown policy further dampened sentiment. ASR Nederland 14,187,865 1.27

Kenmare Resources (UK) 14,052,478 1.26
The fun'd 'underperformed .the index during ?he revigw period, due' to Britvic 13,906,505 124
dlsqppqntln_g sector allocation and \_Neqk security selection. An underweight 4imprint Group 13,593,854 121
positioning in real estate, coupled with weaker performance of German real

D'ieteren 13,290,893 1.19

estate business Adler, proved to be the biggest detractor from returns. Negative
stock picking in consumer discretionary, particularly internet companies Desenio
and Just Eat Takeaway, also held back returns. Some of these losses were
partially offset by the strong performance of D'leteren and Watches of
Switzerland. Positively, stock picking in technology and energy supported
performance. Within energy, holdings in Kosmos Energy and Impact Oil & Gas
were among the top contributors to returns, as these stocks were driven by the

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

X ) Net Assets
strength in energy prices. (%)
The managers are focussed on identifying well-managed, cash generative Uk 3755
companies that have clear market leadership, a sustainable competitive France 7.60
advantage, and profits driven by strong sales growth. In terms of financial Germany 7.41
characteristics, the portfol_io has historically gxhibite§ a quality/growth style bias Ireland .85
(currently modest), superior returns on equity/capital, above average growth
prospects, a better balance sheet than the benchmark, and is valued at/or Sweden 6.08
around the same levels as the benchmark. Netherlands 5.71

Switzerland 4.18
Austria 3.47
Spain 3.12
Norway 2.66
Luxembourg 2.59
Finland 2.54
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index'.' Share lexss Index‘f Share Class  Share CIsts Index‘f Share CEIass
Date From C I C lative C lative Ci lative A d C lative C lative  Annualised
A Shares (EUR) 01.12.1995 28.12.1995 -8.4% -4.6% 37.1% 36.3% 6.5% 1,236.5%  1,110.3% 10.3%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -8.4% -4.6% 37.1% 36.3% 6.5% 185.0% 185.2% 6.9%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 -9.4% -4.6% 48.9% 53.8% 8.3% 108.1% 125.1% 9.2%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 9.1% -4.6% 32.0% 36.3% 5.7% 103.1% 311.3% 3.3%
I-ACC Shares (EUR) 28.11.2018 28.11.2018 -7.5% -4.6% - - - 42.4% 41.2% 10.9%
Y Shares (EUR) 25.09.2013 25.09.2013 -1.7% -4.6% 43.1% 36.3% 7.4% 127.3% 117.0% 10.0%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 -1.7% -4.6% 43.0% 36.3% 7.4% 225.3% 216.6% 8.7%
Y-ACC Shares (USD) (USD/EUR hedged) 24.11.2021 24.11.2021 - - - - - -11.2% -15.9% -

*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 30.04.2022 : USD 419 MILLION
Manager's Overview

Global equities fell over the review period. Tightening monetary policies in view
of elevated inflation and geopolitical tensions amid Russia's attack on Ukraine
weighed on markets in the latter part of the period. Nevertheless, stock prices
were supported by the economic reopening and recovery themes, while
encouraging corporate earnings in developed markets, coupled with progress
on the roll-out of COVID-19 vaccines globally, further lifted investor sentiment.
Against this global backdrop, the UK outperformed other regional markets.
From a sector perspective, energy companies rose as crude oil prices surged
amid fears that the Russiao-Ukraine conflict could disrupt energy supplies.
Consumer staples, utilities and health care were also among the leading
performers, while communication services and consumer discretionary names
led the decliners.

The fund underperformed the comparative index over the year. Information
technology (IT) was the largest detractor from performance, largely offset by
strong stock selection in energy and selected commodity driven stocks across
sectors. The lack of exposure to consumer hardware major Apple was another
source of weakness. The stock traded as somewhat of a safe haven amid the
rotation and selling pressure in the technology space. The position in software
company Global Payments weighed on returns as it reported mixed
performance. The underperformance in the IT sector was partially offset by the

FIRST All Country World Fund ®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Microsoft 17,056,576 4.07
Alphabet (A) 10,833,226 2.59
AstraZeneca 9,933,086 2.37
Cellnex Telecom 9,643,779 2.30
MasterCard 9,566,167 2.28
Morgan Stanley 9,115,579 2.18
Iberdrola 9,019,891 2.15
Bunge 8,651,184 2.07
Oriental Land 8,428,594 2.01
Assa Abloy (B) 8,337,296 1.99

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
strong performance of Xilinx, a leader in adaptive computing. Elsewhere, © SSE/S
logistics player Sinotrans declined despite reporting strong quarterly results, as USA 50.91
sentiment weakened due to a resurgence of the pandemic in China. Personal :
goods company Kao Corporation suffered due to rising input costs. On a Japan 7.32
positive note, US petroleum refiner Marathon Petroleum was the largest China 4.67
contributor to returns, benefiting from a surge in crude oil prices. Holdings in Soai 446
refiners Coterra Energy and ConocoPhillips also enhanced gains. Bulk shipping pain :
company Pacific Basin rose strongly following the release of stellar FY21 results, Ireland 4.39
primarily driven by a steep hike in freight rates. UK 4.06
The managers continue to focus on the highest conviction and most relevant Sweden 562
ideas generated by Fidelity's global analyst base. By mitigating unintended France 3.55
risks, they ensure that stock selection is the key driver of risks and returns. Switzerland 299
Portfolio positioning is therefore a result of their bottom-up stock selection -

Australia 2.60
process.

Taiwan Area 2.41

Luxembourg 1.63
Total Return as at 30.04.2022** 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 C lative C lative A ised Cumulative Cumulative Annualised

A Shares (USD) 16.12.2019 13.12.2019 -6.5% 5.4% B - - 17.0% 22.2% 6.8%
A Shares (SGD) 16.12.2019 13.12.2019 -2.8% -1.9% - - - 19.3% 24.5% 7.7%
A-ACC Shares (EUR) 16.12.2019 13.12.2019 6.8% 7.9% - - - 23.5% 29.0% 9.3%
E-ACC Shares (EUR) 16.12.2019 13.12.2019 6.0% 7.9% B - - 21.3% 29.0% 8.5%
| Shares (USD) 04.12.2014 04.12.2014 -5.5% -5.4% 54.8% 57.1% 9.1% 76.7% 76.7% 8.0%
I-ACC Shares (USD) 04.12.2014 04.12.2014 -5.5% 5.4% 54.8% 57.1% 9.1% 76.6% 76.7% 8.0%
I-ACC Shares (EUR) 04.12.2014 04.12.2014 7.9% 7.9% 59.7% 62.2% 9.8% 104.6% 108.4% 10.1%
I-ACC Shares (GBP) 04.12.2014 04.12.2014 4.0% 4.3% 59.0% 61.9% 9.7% 119.7% 121.0% 11.2%
RY-ACC Shares (USD) 10.11.2021 10.11.2021 - - - - - -11.2% -12.4% -
Y-ACC Shares (USD) 04.12.2014 04.12.2014 5.7% 5.4% 53.1% 57.1% 8.9% 73.5% 76.7% 7.7%

*Comparative index: 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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FIRST European Value Fund

FUND SIZE AS AT 30.04.2022 : EUR 4 MILLION
Manager's Overview

European equities ended the month marginally lower as the Russia-Ukraine war
entered its third month, with concerns about higher inflation and the
increasingly hawkish stance of central banks also contributing to a weaker
market environment. Risk aversion rose amid expectations that the European
Central Bank (ECB) would follow the US Federal Reserve and raise interest rates
to combat surging inflationary pressures, while China's stringent COVID-19
lockdown policy further dampened sentiment. Geopolitical tensions remained
elevated with no resolution in sight for the conflict in Ukraine, though markets
were supported by the re-election of President Emmanuel Macron in France.
Growth stocks underperformed their value counterparts, while quality
companies outperformed riskier names. The energy, utilities and consumer
staples sectors delivered positive performance in the risk-off environment and
against the backdrop of rising energy prices. Conversely, the information
technology (IT) and real estate sectors declined.

The fund outperformed the comparative index over the year. Strong security
selection in the financials and utilities sectors added value. However, selected
positions in health care detracted the most from returns. At a stock level, the
position in Spanish utility company Iberdrola contributed to performance
despite market concerns about weak hydro conditions and the shutdown of its
Cofrentes nuclear plant. The company has one of the strongest outlooks in the

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Shell 250,512 5.70
Total 153,481 3.49
Sanofi 124,654 2.84
National Grid 123,353 2.81
Bayer 120,202 2.74
AstraZeneca 115,096 2.62
Glencore 111,150 2.53
UBS Group 103,623 2.36
Arcelormittal 102,929 2.34
Capgemini 102,168 2.33

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
sector due to its attractive exposures and its good credentials, such as long- © ssa;
standing corporate relationships and a sizeable balance sheet. In the energy UK 2452
sector, the allocation to Shell and Total Energies added value. Both companies :
reported solid first quarter results, driven by an improvement in assets and France 17.39
robust capital allocation. Conversely, medical laboratory company Synlab came Switzerland 12.83
under pressure despite the acquisition of Spain-based Sistemas Gendmicos, G 1213
which should strengthen its European leadership position in genetics and is a ermany :
key growth driver for the underlying business. Sweden 6.54

Spain 4.14
The fund's investment process is designed to systematically capture the highest Finland 207
conviction ratings among Fidelity's analysts to create portfolios where stock infan .
selection is the key driver of risk and returns. The Systematic Investing team uses Italy 3.45
quantitative methods to ensure the robustness and repeatability of investment Ireland 269
outcomes, while applying qualitative discretion to ensure that the portfolio T 261
demonstrates the intended characteristics. uxembourg 4

Netherlands 2.46

Belgium 1.59
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class

are Class Date From Cumulati lative  Cumulative Cumulative A d Cumulative Cumulative Annualised

A-ACC Shares (EUR) 31.08.2011 31.08.2011 10.9% 9.8% 16.6% 15.7% 3.1% 96.4% 116.2% 6.5%
Y-ACC Shares (EUR) 31.08.2011 31.08.2011 11.8% 9.8% 21.6% 15.7% 4.0% 113.9% 116.2% 7.4%

*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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Germany Fund

FUND SIZE AS AT 30.04.2022 : EUR 819 MILLION
Manager's Overview

German equities declined over the period. In the initial part of the period, a
decline in new COVID-19 cases and an acceleration in vaccine rollouts buoyed
equities. However, rising concerns around inflation, higher bond yields, supply
chain bottlenecks and the impact of the Omicron variant of COVID-19 weighed
on sentiment. Markets recovered in the second half of 2021, driven by strong
quarterly earnings and increasing optimism over an economic recovery, but
declined at the start of 2022 as geopolitical risks escalated sharply amid rising
tensions between Russia and Ukraine. Risk aversion rose amid expectations
that the European Central Bank (ECB) would follow the US Federal Reserve and
raise interest rates to combat surging inflationary pressures, while China's
stringent COVID-19 lockdown policy further dampened sentiment.

The fund underperformed the index over the review period. The continued
strength of cyclical and lower quality businesses has proved unhelpful given the
manager's preference  for  businesses that are less susceptible to
macroeconomic vagaries and are supported by structural trends. In this
environment, holdings in Grifols, Fresenius and Just Eat, whose characteristics
are favoured and which are seen as long-term compounders, struggled. While
health care outperformed, holdings in the sector lagged as some of them were
more susceptible to COVID-19 disruptions. On a positive note, the lack of

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Linde 78,350,472 9.57
SAP 70,735,195 8.64
Allianz 65,295,211 7.98
Siemens 55,730,552 6.81
Bayer 46,928,055 5.73
Airbus 38,916,840 4.75
Porsche Automobil Holding Perpetual (Pref'd) 36,766,729 4.49
Infineon Technologies 35,273,250 4.31
Qiagen (DE) 28,904,597 3.53
RWE 27,490,861 3.36

SECTOR BREAKDOWN AS AT 30.04.2022

exposure to high-valuation high-growth stocks such as Zalando and Delivery Net Assets
Hero contributed to relative performance, as investors started factoring in %)
expectations of rising interest rates and a higher cost of capital. Healthcare 23.86
The conflict in Ukraine is evidently having significant cost/inflationary Industrials 18.29
ramifications on consumers and corporates given rising energy, raw material Information Technology 15.69
and food prices. Supply chains are facing further pressure as a result of missing - -
- ) ) ; Financials 14.54
raw materials and parts. Domestic consumer confidence has taken a beating,
while Purchasing Managers' Indices (PMI) have lost some momentum. Against Consumer Discretionary 11.73
this backdrop, the portfolio manager remains of the view that a focus on quality Materials 957
growth businesses trading on reasonable valuations will prove rewarding. Ut 336
Meanwhile, some caution seems warranted around extreme growth/high fities :
valuation companies, and lower quality macroeconomically sensitive names Real Estate 1.72
that are susceptible to rising cost pressures and slowing demand. Open Ended Fund 0.70
Energy 0.53
Total Return as at 30.04.2022** 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 C lative C lative A d Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 01.10.1990 -8.8% -6.3% 18.8% 17.3% 3.5% 880.6% 899.6% 7.5%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -8.8% -6.3% 18.9% 17.3% 3.5% 146.5% 157.4% 6.0%
A-ACC Shares (CHF) (hedged) 24.02.2015 24.02.2015 -8.7% -6.4% 18.0% 16.4% 3.4% 29.6% 31.0% 3.7%
A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 -7.5% 5.2% 31.9% 30.6% 5.7% 67.7% 77.2% 6.6%
I-ACC Shares (EUR) 27.03.2019 27.03.2019 -71.9% -6.3% - - - 20.5% 22.0% 6.2%
Y Shares (EUR) 20.08.2015 20.08.2015 -8.0% -6.3% 24.0% 17.3% 4.4% 38.6% 40.7% 5.0%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 -8.0% -6.3% 24.1% 17.3% 4.4% 158.4% 135.1% 7.0%
Y-ACC Shares (CHF) (hedged) 07.08.2015 07.08.2015 -7.9% -6.4% 23.0% 16.4% 4.2% 27.2% 26.8% 3.6%
Y-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 -6.7% -5.2% 37.6% 30.6% 6.6% 44.1% 45.8% 5.6%

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

Comparative index Hedged CHF: HDAX index Hedged to CHF.
Comparative index Hedged USD: HDAX 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 30.04.2022 : USD 1,323 MILLION
Manager's Overview

Global equities fell over the period. Initially, a decline in new COVID-19 cases
and an acceleration in vaccine rollouts buoyed equities. Strong quarterly
earnings and increasing optimism over an economic recovery supported
markets in the second half of 2021. However, rising concerns around inflation,
higher bond yields, supply chain bottlenecks and the impact of the Omicron
variant weighed on sentiment. The start of 2022 has proved challenging amid
significant sector and style rotations against a backdrop of rising inflation and
interest rates. The war in Ukraine triggered a sharp rise in the cost of energy,
further fuelling inflation and inviting a more hawkish tone from most developed
market central banks.

The fund underperformed the index over the period, driven by unfavourable
positioning across sectors. The overweight exposure to the health care and
consumer discretionary sectors notably pared gains. Stock picking within health
care, however, added value. At a stock level, the exposure to e-commerce
company Alibaba Group and internet conglomerate Naspers hampered returns.
These stocks were caught in the sharp sell-off in Chinese equities, triggered by
heightened regulation targeting the education, internet, health care and
property sectors. As a COVID-19 beneficiary, laboratory products supplier
Thermo Fisher Scientific gained in light of the continued need for vaccine
development and point-of-care testing given the recent resurgence of cases

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Microsoft 81,778,459 6.18
Amazon.com 55,501,999 4.20
Thermo Fisher Scientific 50,970,253 3.85
Apple 49,503,677 3.74
Alphabet (A) 46,342,315 3.50
LVMH Moet Hennessy Louis Vuitton 43,730,557 3.31
Sonova Holding (B) 41,585,046 3.14
Taiwan Semiconductor Manufacturing 40,141,830 3.03
Danaher 39,061,648 2.95
EssilorLuxottica 36,327,588 2.75

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
globally. %)
The fund invests in companies where earnings are driven by predictable and UsA 5292
longterm structural drivers related to demographics. Sector positioning is France 11.31
aligned to demographics driven growth to harness the benefits from factors Ireland 6.70
such as longer lives, with higher life expectancy; better lives, reflecting 3 519
expanding middle class wealth, particularly in emerging markets; and more apan :
lives, stemming from the trend of population growth. The fund also has Taiwan Area 4.46
significant exposure to themes such as digitalisation, automation and a greater UK 3.75
focus on health care and wellbeing. The managers expect that it will benefit indi 352
from the winners in the space, thereby delivering strong growth. ndia .

Switzerland 3.14
Spain 2.14
Hong Kong SAR China 2.10
China 1.37
Israel 0.97
Total Return as at 30.04.2022** 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  Ci lative C lative A lised Ci lative C lative  Annualised
A-ACC Shares (USD) 14.03.2012 14.03.2012 -11.6% -5.4% 55.1% 57.1% 9.2% 156.5% 139.1% 9.7%
A Shares (EUR) 14.11.2018 14.11.2018 0.9% 7.9% - - - 52.5% 53.7% 13.0%
A-ACC Shares (HUF) 05.10.2015 05.10.2015 6.1% 13.3% 93.5% 96.0% 14.1% 124.8% 140.5% 13.1%
A-ACC Shares (SGD) 28.03.2018 28.03.2018 -8.2% -1.9% - - - 41.0% 47.1% 8.8%
A-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 -8.9% -3.3% 46.3% 46.3% 7.9% 155.8% 139.9% 9.8%
A-ACC Shares (CZK) (CZK/USD hedged) 13.03.2019 13.03.2019 -11.0% -5.4% - - - 27.5% 36.4% 8.1%
A-ACC Shares (PLN) (PLN/USD hedged) 09.12.2020 09.12.2020 -11.9% 10.7% - - - -5.1% 28.0% -3.7%
A-ACC Shares (SGD) (SGD/USD hedged) 28.03.2018 28.03.2018 -11.9% -5.4% - - - 30.0% 40.2% 6.6%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 0.4% 7.9% 56.3% 62.2% 9.3% 84.6% 100.5% 10.8%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 -9.6% -3.3% 40.8% 46.3% 7.1% 130.6% 136.7% 9.2%
I-ACC Shares (USD) 13.03.2019 13.03.2019 -10.8% -5.4% - - - 35.8% 36.4% 10.3%
Y-ACC Shares (USD) 14.03.2012 14.03.2012 -10.9% -5.4% 61.7% 57.1% 10.1% 178.2% 139.1% 10.6%
Y-ACC Shares (GBP) 14.03.2012 14.03.2012 -1.9% 4.3% 66.1% 61.9% 10.7% 245.7% 198.7% 13.0%
Y-ACC Shares (EUR) (hedged) 12.04.2012 12.04.2012 -8.1% -3.3% 52.4% 46.3% 8.8% 177.4% 139.9% 10.7%

*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 30.04.2022 : EUR 2,340 MILLION
Manager's Overview

The financials sector advanced over the period as the ongoing economic
recovery provided support. Encouraging corporate earnings in developed
markets, coupled with progress on the roll-out of COVID-19 vaccines globally,
further supported investor sentiment. However, the emergence of more
infectious variants of COVID-19 as well as a resurgence in infections held back
gains. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine also weighed on markets
in the latter part of the period. Against this backdrop, the UK outperformed
other regional markets. At an industry level, diversified financials services and
insurance providers emerged as the leading performers.

The fund underperformed the comparative index over the period. At a sub-
sector level, while banks and financial technology companies held bank gains,
capital markets and insurance service providers buoyed returns. At a stock
level, payment service providers came under pressure over concerns about
increased competitive intensity and delays in an economic reopening impacting
cross-border transactions. Worldline and PayPal Holdings declined in this
regard. The exposure to Alibaba Group was negatively impacted due to
regulatory concerns and slowing consumption in Ching, in addition to a weak
financial revenue forecast. The manager remains invested in the stock as its
core marketplace business is a strong cash generator. The company is also

Global Financial Services Fund 8

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
JPMorgan Chase 119,980,851 5.13
Berkshire Hathaway (B) 117,139,856 5.01
Bank of America 100,709,467 4.30
Wells Fargo 87,619,020 3.74
Charles Schwab 73,819,448 3.15
Morgan Stanley 66,679,522 2.85
Arthur J Gallagher 63,822,766 2.73
LPL Financial Holdings 58,507,157 2.50
AIA Group 57,182,672 2.44
Arch Capital Group 45,995,418 1.97

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
likely to continue to grow with the e-commerce sector, driven by growing © SSE/S
consumption in China and penetration into newer categories. On a positive USA 51.36
note, Arthur J Gallagher outperformed due to strong organic growth trends and :
margin expansion. Investment advisory company LPL Financial Holdings added UK 8.90
value as it reported upbeat quarterly earnings. Ireland 5.33
The fund is well diversified and the manager is finding high conviction ideas Bermuda 430
across a number of industries. In the cyclicals space, the emphasis is on banks France 3.66
that earn well above their cost of capital and grow loans in the current Netherlands 259
environment. In the insurance space, the manager has been increasing the Brazl 254
exposure to property & casualty (P&C), with earnings tailwinds from higher rozi :
pricing and attractive valuations. Within diversified financials, the broker dealer Hong Kong SAR China 2.44
space along with advisors are beneficiaries of rising rates and positive organic China 227
flows. India 2.24

Switzerland 1.72
Korea 1.60
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative  Ci lative  Annualised
A Shares (EUR) 01.09.2000 01.09.2000 1.0% 11.1% 38.3% 36.2% 6.7% 138.6% 80.0% 4.1%
A Shares (GBP) 08.09.2000 02.10.2000 -2.6% 7.4% 37.9% 36.0% 6.6% 228.4% 143.4% 5.7%
A Shares (USD) 16.10.2013 16.10.2013 -11.6% -2.6% 33.7% 32.0% 6.0% 61.8% 54.1% 5.8%
A-ACC Shares (EUR) 20.04.2016 20.04.2016 1.0% 11.1% 38.4% 36.2% 6.7% 65.5% 66.8% 8.7%
A-ACC Shares (SGD) 19.02.2016 19.02.2016 -8.2% 1.1% 32.0% 30.4% 5.7% 67.9% 73.2% 8.7%
A-ACC Shares (USD) (hedged) 20.08.2015 20.08.2015 -8.0% 1.5% 38.5% 39.4% 6.7% 52.4% 56.9% 6.5%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 0.2% 11.1% 33.2% 36.2% 5.9% 97.2% 72.0% 3.2%
I-ACC Shares (EUR) 23.01.2017 23.01.2017 2.0% 11.1% 45.5% 36.2% 7.8% 50.9% 41.2% 8.1%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -1.8% 7.4% 43.7% 36.0% 7.5% 121.0% 100.0% 10.2%
Y Shares (EUR) 25.09.2013 25.09.2013 1.9% 11.1% 44.4% 36.2% 7.6% 128.9% 102.3% 10.1%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 1.8% 11.1% 44.3% 36.2% 7.6% 180.8% 109.6% 7.6%
Y-ACC Shares (USD) 08.11.2017 08.11.2017 -10.8% -2.6% - - - 24.2% 19.4% 5.0%

*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 (N) Hedged to USD + Real Estate (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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Global Focus Fund 8

FUND SIZE AS AT 30.04.2022 : USD 829 MILLION
Manager's Overview

Global equities declined (in USD terms) as the emergence of more infectious
variants of COVID-19 as well as a resurgence in infections held back gains.
Tightening monetary policies in view of elevated inflation and geopolitical
tensions amid Russia's attack on Ukraine also weighed on markets in the latter
part of the period. Against this backdrop, the UK outperformed other regional
markets. From a sector perspective, energy companies rose as crude oil prices
surged amid fears that the Russia-Ukraine conflict could disrupt energy supplies.
Consumer staples, utilities and health care were also among the leading
performers, while communication services and consumer discretionary names
led the decliners.

The fund underperformed the comparative index over the period. While
consumer discretionary and health care holdings held back gains, financials
and industrials names buoyed performance. At a stock level, internet retail
company Asos underperformed due to muted trading activity, as the COVID-19
uncertainty and inclement weather conditions hampered consumer demand.
Altice USA declined amid concerns over increased competition and high
penetration in the cable arena. Amazon.com came under pressure following
disappointing quarterly earnings and a weaker than expected sales forecast.
On a positive note, managed health care company UnitedHealth Group

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Microsoft 45,098,524 5.44
Amazon.com 35,030,974 4.22
Alphabet (A) 34,776,426 4.19
Berkshire Hathaway (B) 29,583,195 3.57
UnitedHealth Group 25,204,468 3.04
Canadian Pacific Railway 21,314,502 2.57
Arthur J Gallagher 20,416,136 2.46
Apple 19,737,662 2.38
Nestle 18,023,804 2.17
MasterCard 16,204,891 1.95

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

reported upbeat quarterly results due to strong growth in the Medicare Net Assets
advantage segment. Berkshire Hathaway (B) contributed to returns following %)
robust quarterly earnings, beating market expectations. USA 65.73
The new portfolio management team comprising Ashish Kochar and Oliver Ireland 5.39
Trimingham took over the management of the Global Focus strategy on 15 Japan 4.08
September 2021. At a sector level, the fund has an overweight stance in high
) . . ) ; ; : ) France 3.93
quality franchises across the information technology, industrials and financials
sectors. At a stock level, diversified holding company Berkshire Hathaway (B) is Canada 3.41
the top active position in the fund. US-based software company Microsoft Switzerland 3.18
remains a key active position within the technology domain.
Korea 2.32
India 1.84
Netherlands 1.83
UK 1.33
Sweden 1.26
Hong Kong SAR China 1.26
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised
A Shares (USD) 14.01.2003 14.01.2003 -11.8% -5.4% 57.4% 57.1% 9.5% 373.1% 349.8% 8.4%
A Shares (EUR) 14.01.2003 14.01.2003 0.7% 7.9% 62.7% 62.2% 10.2% 371.8% 351.5% 8.4%
A Shares (GBP) 14.01.2003 14.01.2003 -2.9% 4.3% 62.2% 61.9% 10.2% 503.0% 476.7% 9.8%
A-ACC Shares (USD) 12.05.2016 12.05.2016 -11.8% -5.4% 57.3% 57.1% 9.5% 86.3% 83.4% 11.0%
A-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 -10.1% -3.3% 46.3% 46.3% 7.9% 72.4% 71.0% 9.6%
E-ACC Shares (EUR) 14.01.2003 14.01.2003 0.0% 7.9% 56.8% 62.2% 9.4% 314.8% 351.5% 7.6%
E-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 -10.7% -3.3% 41.0% 46.3% 7.1% 64.8% 71.0% 8.7%
I-ACC Shares (USD) 12.05.2016 12.05.2016 -10.9% -5.4% 65.8% 57.1% 10.6% 98.3% 83.4% 12.2%
I-ACC Shares (CHF) 28.04.2021 28.04.2021 5.1% 0.6% - - - 5.7% 0.0% 5.7%
I-ACC Shares (EUR) 28.04.2021 28.04.2021 1.8% 7.9% - - - 1.6% 7.8% 1.6%
I-ACC Shares (GBP) 28.04.2021 28.04.2021 -1.8% 4.3% - - - -2.0% 4.2% -2.0%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -2.1% 4.3% 69.0% 61.9% 11.1% 162.8% 146.8% 12.6%
Y Shares (EUR) 25.09.2013 25.09.2013 1.5% 7.9% 69.8% 62.2% 11.2% 173.0% 155.2% 12.4%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 -11.1% -5.4% 64.2% 57.1% 10.4% 174.1% 151.8% 7.6%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 1.6% 7.9% 69.8% 62.2% 11.2% 180.4% 160.0% 12.3%
Y-ACC Shares (EUR) (hedged) 12.05.2016 12.05.2016 9.3% -3.3% 52.4% 46.3% 8.8% 80.5% 71.0% 10.4%

*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 Health Care Fund 8

FUND SIZE AS AT 30.04.2022 : EUR 1,800 MILLION
Manager's Overview

Global equities gained over the period. In the initial part of the period, a
decline in new COVID-19 cases and an acceleration in vaccine rollouts buoyed
equities. However, rising concerns around inflation, higher bond yields, supply
chain bottlenecks and the impact of the Omicron variant of COVID-19 weighed
on sentiment. Markets recovered in the second half of 2021, driven by strong
quarterly earnings and increasing optimism over an economic recovery. Global
equities fell in the first quarter as Russia's invasion of Ukraine prompted
Western countries to impose economic sanctions against Russia and raised
concerns about global growth expectations, as well as the disruption it could
cause to global energy markets. A tightening policy stance by major central
banks also weighed on equities as inflation surged.

The fund underperformed the index over the review period. At a sub-sector
level, the overweight exposure to the life science tools & services sector and the
underweight stance in pharmaceuticals notably pared gains. On a positive
note, stock picking within these two sub-sectors added value. At a stock level,
the lack of exposure to pharmaceutical and biotechnology company Pfizer
weighed on relative returns. The company has performed well given strong
sales of COVID-19 vaccines and prospects of booster vaccines. Shares in clear
aligners manufacturer Align Technology suffered as it reported mixed fourth
quarter results for 2021 and a weak guidance on organic growth and margins

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
UnitedHealth Group 167,383,965 9.30
Thermo Fisher Scientific 115,831,364 6.43
Roche Holding 103,095,797 573
Danaher 93,773,933 5.21
AstraZeneca 93,282,434 5.18
ICON 84,523,426 4.70
Bristol-Myers Squibb 77,394,069 4.30
Stryker 76,553,316 4.25
IQVIA Holdings 75,659,972 4.20
Anthem 65,283,814 3.63

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
for the first quarter of 2022. Not holding medical device maker Medtronic © SSE/S
added relative value after it released a discouraging business update for the USA 65.22
clinical trial of its Symplicity Renal Denervation System. :

Switzerland 10.75
The fund invests in good quality companies that are set to benefit from long- UK 7.37
term structural growth drivers within health care, namely the ageing of the Ireland 645
population and increased health care needs. These companies tend to be :
defensive in nature, as even in times of volatility and uncertainty, demand for France 4.68
drugs and medical procedures will not change. The fund remains overweight in Denmark 2.60
the life sciences tools and services sub-sector, but has selected positions and an Australl 103
underweight stance in the pharmaceuticals sector. vstratia .
Japan 0.85
China 0.28
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative C lative Ci lative A d C lative C lative  Annualised
A Shares (EUR) 01.09.2000 01.09.2000 13.0% 17.6% 73.0% 73.4% 11.6% 232.7% 316.7% 5.7%
A Shares (GBP) 08.09.2000 02.10.2000 9.0% 13.7% 72.2% 73.1% 11.5% 343.6% 451.7% 7.1%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 13.0% 17.6% 73.0% 73.4% 11.6% 324.8% 369.4% 9.7%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 18.8% 23.5% 108.9% 109.6% 15.9% 101.5% 114.2% 11.0%
A-ACC Shares (USD) 27.03.2013 27.03.2013 -1.1% 3.1% 67.3% 68.0% 10.8% 147.7% 161.0% 10.5%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 12.4% 17.6% 68.7% 73.4% 11.0% 86.9% 97.8% 11.0%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 12.1% 17.6% 66.6% 73.4% 10.8% 184.3% 313.6% 4.9%
I-ACC Shares (EUR) 23.08.2017 23.08.2017 14.1% 17.6% - - - 92.1% 82.1% 14.9%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 9.9% 13.7% 79.8% 73.1% 12.4% 176.5% 168.7% 13.3%
Y Shares (EUR) 25.09.2013 25.09.2013 14.0% 17.6% 80.5% 73.4% 12.5% 210.7% 202.9% 14.1%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 13.9% 17.6% 80.5% 73.4% 12.5% 456.9% 488.1% 12.9%
Y-ACC Shares (USD) 13.11.2019 13.11.2019 -0.2% 3.1% - - - 32.1% 32.6% 12.0%

*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.

38



Fidelity
Funds

Global Industrials Fund

FUND SIZE AS AT 30.04.2022 : EUR 240 MILLION
Manager's Overview

Global equities fell over the period. Initially, a decline in new COVID-19 cases
buoyed equities. Strong quarterly earnings and increasing optimism over an
economic recovery supported markets in the second half of 2021. However,
rising concerns around inflation, supply chain bottlenecks and the impact of the
Omicron variant of COVID-19 weighed on sentiment. The start of 2022 has
proved challenging amid significant sector and style rotations against a
backdrop of rising inflation and interest rates. The war in Ukraine triggered a
sharp rise in oil prices, further fuelling inflation and inviting a more hawkish tone
from most central banks.

The fund outperformed the comparative index over the 12-month period. Shares
in US-based construction materials business Carlisle Companies rose after it
released betterthan-expected quarterly results. The company revealed strong
earnings and revenues for the first quarter. The holding in chemicals company
GCP Applied Technologies rallied after it agreed to be acquired by materials
company Saint-Gobain. The acquisition will help GCP to gain resources as well
as bolster its expertise in innovation. The position in oil refiner Chevron
advanced after the US banned imports of Russian oil and gas, sending global
oil prices higher. The allocation to Diversey Holdings detracted from
performance. Its shares were sold off as investors were cautious on the impact
of rising oil prices due to the Russia/Ukraine conflict. Shares in FedEx slid after

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Union Pacific 7,203,598 3.00
FedEx 5,785,343 2.41
CSX 5,696,872 2.38
Shell 5,544,300 2.31
L3Harris Technologies 5,514,510 2.30
Chevron 5,419,328 2.26
Total 5,159,662 2.15
Carlisle 5,116,475 2.13
WW Grainger 4,821,944 2.01
Safran 4,819,193 2.01

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
investors predicted a slowdown in the global economy, as central banks © SSE/S
increase interest rates at a faster than expected pace. The position in Rolls- USA 54.91
Royce fell as oil prices remained volatile in April 2022, and inflation continued :
to surge to a multi-decade high. UK 8.02

France 6.79
The manager continues to invest in companies that match his core investment Canada 644
philosophy and holds good businesses with robust balance sheets run by strong .
management teams at reasonable valuations. The fund has exposure to Japan 5.32
companies that tend to have robust pricing power and benefit from higher Ireland 3.09
prices. These companies are also potential beneficiaries of a higher inflation Netherland 307
scenario. The fund is currently overweight in aerospace & defence companies, etherlands :
road & rail operators and chemicals companies. The top active holdings in the Switzerland 2.88
portfolio include high quality franchises FedEx, Union Pacific and L3Harris Australia 248
Technologies.

Germany 1.96

India 1.10

Austria 0.93
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised

A Shares (EUR) 01.09.2000 01.09.2000 18.4% 15.3% 49.3% 44.4% 8.3% 283.0% 221.2% 6.4%
A Shares (GBP) 08.09.2000 02.10.2000 14.1% 11.4% 48.6% 44.1% 8.2% 446.5% 356.0% 8.2%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 17.5% 15.3% 43.8% 44.4% 7.5% 222.0% 211.2% 5.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 15.1% 11.4% 55.1% 44.1% 9.2% 107.5% 91.3% 9.4%
Y Shares (EUR) 09.10.2013 09.10.2013 19.4% 15.3% 55.8% 44.4% 9.3% 118.0% 98.1% 9.5%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 19.4% 15.3% 55.8% 44.4% 9.3% 182.4% 132.6% 7.6%
Y-ACC Shares (USD) 09.03.2022 09.03.2022 - - - - - -1.7% -1.4% -

*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 30.04.2022 : USD 35 MILLION
Manager's Overview

Global equities fell over the review period. Tightening monetary policies in view
of elevated inflation and geopolitical tensions amid Russia's attack on Ukraine
weighed on markets in the latter part of the period. The emergence of more
infectious variants of COVID-19 as well as a resurgence in infections also held
back gains earlier in the period. Nevertheless, stock prices were supported by
the economic reopening and recovery themes, while encouraging corporate
earnings in developed markets, coupled with progress on the roll-out of COVID-
19 vaccines globally, further lifted investor sentiment. Against this global
backdrop, the UK outperformed other regional markets. From a sector
perspective, energy companies rose as crude oil prices surged amid fears that
the Russia-Ukraine conflict could disrupt energy supplies. Consumer staples,
utilities and health care were also among the leading performers, while
communication services and consumer discretionary names led the decliners.

The fund outperformed the comparative index over the year. Stock selection in
the industrials and health care sectors contributed to returns, but the
underweight stance in energy detracted from relative performance against the
backdrop of rising oil prices. The underweight position in Amazon contributed to
relative returns as the e-commerce major reported disappointing earnings. The
holding in pharmaceuticals group Eli Lilly rose as its potential blockbuster

Global Low Volatility Equity Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Vertex Pharmaceuticals 422,122 1.21
Eli Lilly 414,690 1.19
Berkshire Hathaway (B) 399,982 1.15
Air Liquide 393,579 1.13
Marsh & McLennan 367,762 1.06
AstraZeneca 367,071 1.05
UnitedHealth Group 355,730 1.02
iShares Edge MSCI World Min Volatility UCITS ETF 348,129 1.00
Dollar General 344,988 0.99
Visa 342,830 0.98

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

obesity drug af:hieved. its goal of helping patients lose more than 20% \{veight in Net Assets
a late-stage clinical trial. The company also reported first-quarter earnings that %)
topped estimates. The underweight allocation to consumer hardware major USA 63.24
Apple detracted from relative returns. The stock traded as somewhat of a safe :
haven amid the rotation and selling pressure in the technology space. Japan 8.98
Hong Kong SAR China 4.62
At the portfolio level, the managers maintained their current strategy of
) ) : ) I UK 3.48
exposure to high fundamental buy ratings, while seeking to minimise absolute
risk, with an expectation of achieving 60%—80% of the volatility of the MSCI Canada 2.94
World Index in the long term. Switzerland 2.78
France 2.74
Ireland 2.42
Netherlands 2.06
Germany 1.38
Israel 1.03
Singapore 0.89
Total Return as at 30.04.2022** 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) 04.12.2018  04.12.2018 -4.0% -3.5% - B 21.0% 46.6% 5.8%
A-ACC Shares (EUR) 15.01.2020  15.01.2020 9.5% 10.1% - - 8.9% 27.9% 3.8%
A-ACC Shares (HUF) 24.04.2019  24.04.2019 15.2% 15.6% - - 43.5% 69.0% 12.7%
A-MINCOME (G) Shares (USD) 04.12.2018  04.12.2018 -4.0% -3.5% - B 20.7% 46.6% 5.7%
ﬁ:gg;g?w (G) Shares (SGD) (SGD/USD 16 169919 09.10.2019 4.1% 0.0% . . 7.6% 36.9% 2.9%
| Shares (GBP) 04.12.2018  04.12.2018 7.2% 6.4% - B 28.0% 48.6% 7.5%
I-ACC Shares (USD) 04.12.2018  04.12.2018 2.7% -3.5% - - 26.5% 46.6% 7.1%
E-ACC Shares (EUR) 15.01.2020  15.01.2020 8.6% 10.1% - - 7.0% 27.9% 3.0%
I-ACC Shares (GBP) 04.12.2018  04.12.2018 7.2% 6.4% - - 28.1% 48.6% 7.5%
W Shares (GBP) 04.12.2018  04.12.2018 6.5% 6.4% - - 25.5% 48.6% 6.9%
Y-ACC Shares (USD) 04.12.2018  04.12.2018 -3.2% -3.5% - - 24.1% 46.6% 6.5%
Y-ACC Shares (EUR) 15.01.2020  15.01.2020 10.5% 10.1% - - 11.1% 27.9% 4.7%

*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 Property Fund ¢

FUND SIZE AS AT 30.04.2022 : USD 254 MILLION
Manager's Overview

Global property markets performed strongly over the review period. At a sub-
sector level, industrials was the top performer. From a country perspective, the
US housing market gained despite rising mortgage rates as homebuying
demand remained relatively high during a time when inventory is still markedly
low. In the eurozone, the German property market was weighed down by Adler
Group due to shortterm pressure following questions on governance and
political risks. Within Asia, property stocks in Hong Kong fell on news flows
around liquidity issues at Chinese property developer Evergrande. However,
fresh signs of policy easing provided some support.

The fund outperformed the comparative index over the period. US holdings
performed very well on supportive fundamentals and continued strong earnings
updates. This was reflected at the sector level as well, where the more resilient
residentials and buoyant industrials (that form a core component of the
portfolio) emerged as the top contributors to performance. In this regard,
Prologis REIT, Camden Property Trust REIT, Invitation Homes REIT and American
Homes 4 Rent REIT contributed strongly to relative performance.

The fund has a sizeable allocation to the US, with a preference for single family
rental and manufactured housing. Within Europe, the manager prefers German
multifamily rental equities and Dutch offices. The portfolio has a small

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Prologis REIT 24,563,696 9.65
Digital Realty Trust REIT 15,394,093 6.05
Public Storage REIT 13,629,073 5.36
American Homes 4 Rent REIT 13,245,418 5.20
Vonovia 13,015,052 5.11
Equity LifeStyle Properties REIT 12,592,445 4.95
Invitation Homes REIT 12,335,624 4.85
Camden Property Trust REIT 12,165,203 4.78
Healthpeak Properties REIT 12,083,722 4.75
Mitsui Fudosan 9,841,415 3.87

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
overweight stance in the UK as valuations are attractive. However, the longer © SSE/S
term GDP outlook remains weak given the implications of Brexit. In Asia, the USA 62.65
manager prefers developers in Japan, as well as companies that operate in the -
offices segment in India and Hong Kong. However, the fund maintains an Japan 8.59
underweight stance in Hong Kong on persistent governance issues. At the UK 6.16
industry level, the portfolio retains a longstanding overweight exposure to the

. . X . X R Germany 5.11
residential segment, and a large underweight in retail as the outlook remains
poor and balance sheets are troubled. Australia 3.85
Netherlands 3.56
Hong Kong SAR China 3.37
Ireland 3.15
India 2.97
Singapore 0.91
France 0.32
Total Return as at 30.04.2022** 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 C lative Ci lative A d C lative C lative  Annualised
A Shares (USD) 05.12.2005 05.12.2005 2.2% 1.7% 27.7% 28.1% 5.0% 89.0% 123.9% 4.0%
A Shares (EUR) 05.12.2005 05.12.2005 16.7% 16.0% 31.9% 32.3% 5.7% 111.9% 149.6% 4.7%
A Shares (GBP) 05.12.2005 05.12.2005 12.5% 12.1% 31.4% 32.0% 5.6% 158.2% 209.8% 6.0%
A-ACC Shares (USD) 05.12.2005 05.12.2005 2.2% 1.7% 27.6% 28.1% 5.0% 89.3% 123.9% 4.0%
A-ACC Shares (EUR) 05.12.2005 05.12.2005 16.7% 16.0% 31.9% 32.3% 5.7% 111.3% 149.6% 4.7%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 22.7% 21.9% 59.4% 59.9% 9.8% 67.0% 75.5% 8.0%
E-ACC Shares (EUR) 05.12.2005 05.12.2005 15.8% 16.0% 27.0% 32.3% 4.9% 87.4% 149.6% 3.9%
I-ACC Shares (USD) 08.07.2020 08.07.2020 3.2% 1.7% - - - 24.4% 32.0% 12.8%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 13.5% 12.1% 37.1% 32.0% 6.5% 111.4% 100.9% 9.6%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 3.0% 1.7% 33.2% 28.1% 5.9% 75.9% 75.8% 4.1%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 17.7% 16.0% 37.6% 32.3% 6.6% 107.7% 100.6% 8.8%

*Comparative index: FTSE EPRA/NAREIT Developed 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 30.04.2022 : EUR 13,371 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Global equities fell in US dollar terms over the review period, but rose in euro

terms. Tightening monetary policies in view of elevated inflation and Market Value Net Assets
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in (EUR) (%)
the latter part of the period. The emergence of more infectious variants of Microsoft 929,707,144 6.95
COVID-19 as well as a resurgence in infections held back gains earlier in the Apple 746,019,042 558
period. Nevertheless, stock prices were supported by the economic reopening Salesforce.com 462,364,678 3.46
and recovery themfes, while encouraging corporate earnings in developed Amazon.com 439,885,077 320
markets, coupled with progress on the roll-out of COVID-19 vaccines globally,

further lifted investor sentiment. Against this global backdrop, the UK Alphabet (A) 430,655,529 3.22
outperformed other regional markets. From a sector perspective, energy Texas Instruments 365,263,813 2.73
companies rose as crude oil prices surged amid fears that the Russia-Ukraine Visa 350,817,744 2.62
conflict could disrupt energy supplies. Consumer s.tqples, utilit.ies.qnd heglth NXP Semiconductors 306,279,997 229
care were also among 'the leading performers, while .communlcqtlc')n services Fisory 304,773,168 228
and consumer discretionary names led the decliners. The information

technology (IT) sector rose over the review period. Netflix 302,833,344 226

The fund recorded positive returns but underperformed the comparative index
over the year. Strong stock selection in the IT services and software sectors
drove returns, but was less beneficial in the internet & direct marketing retail

segment. The underweight stance in the technology hardware, storage & GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022
peripherals industry also held back relative gains. The structural underweight Net Assets
stance in consumer hardware major Apple was a source of weakness. The stock %)
traded as somewhat of a safe haven amid the rotation and selling pressure in USA 65.73
the technology space. Shares in Chinese e-commerce major Alibaba fell as it :
reported underwhelming earnings, while regulatory pressures further weighed China 4.61
on the stock. On a positive note, Baker Hughes, the global leader in energy Japan 454
technology, rose after it acquired Altus Intervention. The acquisition will enhance UK 452
the company's portfolio of oilfield technologies and increase efficiencies in :
existing oil wells. Rising oil and natural gas prices also supported its shares. Germany 3.94
Korea 3.91
The portfolio manager continues to employ a fundamental, bottom-up
approach. The focus remains on structural technological developments to Netherlands 229
identify companies that are well positioned to capitalise on some opportunities Taiwan Area 2.05
in the sector, such as cloud, e-commerce and artificial intelligence. These are France 2.04
the long-term growth drivers and stocks that are misunderstood by the market 5 179
for some reason, and are trading at attractive valuations. weden :
Hong Kong SAR China 1.33
Israel 1.05
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
A Shares (EUR) 01.09.1999 30.09.1999 4.0% 7.4% 155.4% 156.0% 20.6% 377.9% 374.8% 7.2%
A Shares (GBP) 08.09.2000 02.10.2000 0.3% 3.8% 154.1% 155.6% 20.5% 313.6% 322.9% 6.8%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 4.0% 7.4% 155.5% 156.0% 20.6% 243.6% 223.5% 19.2%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 9.3% 12.8% - - - 111.4% 113.5% 28.1%
A-ACC Shares (SGD) 13.06.2018 13.06.2018 -5.4% -2.3% - - - 96.1% 88.1% 18.9%
A-ACC Shares (USD) 09.04.2014 09.04.2014 -8.9% 5.8% 147.1% 148.1% 19.8% 299.3% 276.0% 18.7%
A-ACC Shares (EUR) (hedged) 11.07.2018 11.07.2018 -7.4% -5.2% - - - 85.7% 73.8% 17.7%
A-ACC Shares (USD) (hedged) 03.06.2015 03.06.2015 -6.1% 3.7% 155.2% 154.3% 20.6% 241.5% 221.5% 19.4%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 3.4% 7.4% 149.2% 156.0% 20.0% 263.9% 266.0% 24.1%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 3.2% 7.4% 146.0% 156.0% 19.7% 123.5% 168.1% 3.8%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 5.0% 7.4% - - - 172.5% 154.9% 23.2%
I-ACC Shares (USD) 16.08.2016 16.08.2016 -8.0% -5.8% 159.6% 148.1% 21.0% 211.0% 193.7% 22.0%
I-ACC Shares (EUR) (hedged) 27.11.2019 27.11.2019 -6.6% 5.2% - - - 56.8% 48.0% 20.4%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 1.1% 3.8% 165.4% 155.6% 21.6% 470.8% 397.5% 23.9%
Y Shares (EUR) 12.09.2013 12.09.2013 4.9% 7.4% 166.5% 156.0% 21.7% 482.0% 442.9% 22.6%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 4.9% 7.4% 166.6% 156.0% 21.7% 1,046.0% 837.6% 18.8%
Y-ACC Shares (USD) 23.02.2017 23.02.2017 -8.2% 5.8% 157.9% 148.1% 20.9% 168.7% 161.1% 21.0%
Y-ACC Shares (EUR) (hedged) 15.09.2016 15.09.2016 -6.7% -5.2% 138.7% 125.5% 19.0% 181.9% 162.4% 20.2%

*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 30.04.2022 : USD 1,956 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated
inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on
markets in the latter part of the period. The emergence of more infectious
variants of COVID-19 as well as a resurgence in infections held back gains
earlier in the period. Nevertheless, stock prices were supported by the
economic reopening and recovery themes, while encouraging corporate
earnings in developed markets, coupled with progress on the roll-out of COVID-
19 vaccines globally, lifted investor sentiment. Against this global backdrop,
energy companies rose as crude oil prices surged amid fears that the Russia-
Ukraine conflict could disrupt energy supplies. Consumer staples, utilities and
health care were also among the leading performers, while communication
services and consumer discretionary names led the decliners.

The fund underperformed the comparative index over the year. A strategy that
focuses on the consumption theme in China lagged global equities due to
worries about heightened regulatory pressure in the country, as well as the
impact of lockdowns. The allocation to the Sustainable Climate Solutions
strategy also weighed on relative performance. Meanwhile, the allocation to
the more defensive Global Health Care strategy contributed to relative returns.

Global Thematic Opportunities Fund ®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Microsoft 60,905,171 3.1
iShares Healthcare Innovation UCITS ETF 50,777,601 2.60
iShares Nasdaq US Biotechnology UCITS EFT 35,555,624 1.82
Apple 31,930,083 1.63
Alphabet (A) 29,085,974 1.49
Amazon.com 24,113,545 1.23
ICON 23,737,607 1.21
Thermo Fisher Scientific 23,504,673 1.20
Sonova Holding (B) 22,032,384 1.13
Taiwan Semiconductor Manufacturing 21,744,436 1.1

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
During the second half of 2021, the departure of the lead portfolio manager of © Ss?%j
the underlying Innovation in Medicine strategy led to an immediate review of USA 45,62
that fund. Given the longterm growth dynamics in the health care sector, the -
strategy was replicated through a combination of the Fidelity Global Healthcare Ireland 8.33
strategy and third-party exchange-traded funds (ETFs). The team added a China China 6.26
Internet stock basket to the portfolio in the fourth quarter of 2021. The exposure UK 483
to the China consumer theme was reduced over the period, given the :
increasingly challenging environment for consumption in light of rising energy Japan 3.35
prices, slowing growth and COVID-19-related lockdowns. The exposure to the US France 272
technology sector was reduced in the first quarter of 2022 due to stretched Tai A 244
valuations. Meanwhile, the allocation to the cybersecurity space was increased. aiwan Area :
Germany 2.03
Switzerland 2.02
Hong Kong SAR China 1.64
Netherlands 1.50
Korea 1.07
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised
A Shares (USD) 31.12.1991 31.12.1991 -13.9% 5.4% 28.8% 58.2% 5.2% 570.8% 762.7% 6.5%
A Shares (EUR) 16.02.2004 16.02.2004 -1.7% 7.9% 33.2% 63.3% 5.9% 237.3% 337.3% 6.9%
A Shares (SGD) 14.04.2021 14.04.2021 -10.6% -1.9% - - - -10.2% -1.3% 9.8%
A-ACC Shares (USD) 03.07.2006 03.07.2006 -13.9% 5.4% 28.8% 58.2% 5.2% 105.0% 179.7% 4.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -1.7% 7.9% 33.2% 63.3% 5.9% 147.8% 239.4% 5.9%
A-ACC Shares (HKD) 14.04.2021 14.04.2021 -13.0% -4.5% - - - -12.3% -3.6% -11.8%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 - - - - - 0.4% 7.1% -
D-ACC Shares (EUR) 28.07.2021 28.07.2021 - - - - - -4.6% 2.2% -
E-ACC Shares (EUR) 28.04.2021 28.04.2021 -2.4% 7.9% - - - -2.8% 7.8% -2.8%
I-ACC Shares (USD) 14.04.2021 14.04.2021 -13.0% 5.4% - - - -12.2% -4.6% -11.7%
Y Shares (USD) 09.10.2013 09.10.2013 -13.1% 5.4% 34.5% 58.2% 6.1% 77.7% 109.4% 6.9%
Y Shares (EUR) 09.10.2013 09.10.2013 -0.9% 7.9% 38.9% 63.3% 6.8% 127.6% 168.3% 10.1%
Y-ACC Shares (USD) 14.07.2008 14.07.2008 -13.2% 5.4% 34.4% 58.2% 6.1% 116.7% 166.3% 5.8%
Y-ACC Shares (EUR) 14.04.2021 14.04.2021 -0.9% 7.9% - - - -0.5% 8.3% -0.5%
Y-ACC Shares (SGD) 14.04.2021 14.04.2021 9.8% -1.9% - - - 9.4% -1.3% 9.0%
W Shares (GBP) 28.04.2021 28.04.2021 -4.3% 4.3% - - - -4.7% 4.2% -4.7%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -4.4% 4.3% 38.4% 63.0% 6.7% 109.4% 150.5% 9.5%

*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 30.04.2022 : USD 936 MILLION
Manager's Overview

Chinese equities slid amid a series of headwinds. Domestically, property woes,
regulatory scrutiny on the internet and education sectors, rising commodity
prices, a slowing manufacturing sector, and a resurgence of COVID-19
outbreaks and the resultant regional lockdowns were among the impediments
to an economic recovery. Externally, sentiment was further dampened by US-
China tensions. Meanwhile, investors remained cautious about the economic
impact of the Russia-Ukraine war and global monetary tightening. On a positive
note, the government vowed to step up to support the economy. The People's
Bank of China lowered its reserve requirement for banks to inject long-term
liquidity to boost the healthy and stable development of financial markets.
Hong Kong and Taiwanese stocks also fell.

The fund underperformed the comparative index over the period, mainly due to
selected stocks in the industrials and health care sectors amid regulatory
uncertainty, as well as a value rotation in Chinese markets. Shares in short
video platform Kuaishou slid, factoring in expectations of regulations on
livestreaming, a slowdown in user and revenue growth and rising competition.
Transcatheter aortic valve replacement manufacturer Peijia Medical declined
amid concerns over the regulatory impact from the Government Pharmaceutical
Organization, market penetration and price competition. Conversely, Taiwan-

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Taiwan Semiconductor Manufacturing 87,141,669 9.31
Tencent Holdings 84,123,009 8.99
AIA Group 46,290,762 4.94
Alibaba Group Holding 34,984,905 3.74
Meituan (B) 31,073,283 3.32
E.Sun Financial Holding 30,671,099 3.28
China Mengniu Dairy 27,593,411 2.95
NetEase 27,027,875 2.89
Li Ning 25,110,984 2.68
China Resources Land 24,634,455 2.63

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

based financial holding company E.SUN Financial Holding rose, driven by its Net Assets
resilience during COVID-19 and a favourable outlook for interest rate increases. %)
The manager continues to focus on areas that can deliver sustainable growth Ch-mc: 5526
over the next three to five years. As a result of the bottom-up stock selection Taiwan Area 24.56
process, the fund has an overweight exposure to China and an underweight Hong Kong SAR China 15.57
allocation to Hong Kong and Taiwan. Sportswear company Li Ning is preferred Ireland 194
for its brand and product innovation. The stock is expected to benefit from its :
strong momentum in sales and its potential to capture further market share. Cayman Islands 1.28
High-end baijiu maker Kweichow Moutai and dairy products manufacturer Bermuda 0.00
China Mengniu Dairy are other key positions in the portfolio.
Total Return as at 30.04.2022** 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 C lative Ci lative A d C lative C lative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 -30.3% -28.2% 31.5% 27.9% 5.6% 3,101.5%  2,616.8% 11.6%
A Shares (SGD) 09.07.2008 09.07.2008 -27.6% -25.5% 30.1% 26.4% 5.4% 146.3% 104.9% 6.7%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -30.4% -28.2% 31.5% 27.9% 5.6% 29.2% 22.4% 3.8%
A-ACC Shares (EUR) 05.05.2016 05.05.2016 -20.4% -18.1% 35.9% 32.0% 6.3% 77.4% 77.0% 10.0%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 -21.8% -19.5% - - - 18.4% 20.8% 4.3%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -20.8% -18.1% 32.7% 32.0% 5.8% 73.9% 77.8% 9.7%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -21.0% -18.1% 30.9% 32.0% 5.5% 205.2% 163.8% 5.3%
I-ACC Shares (USD) 16.03.2017 16.03.2017 -29.6% -28.2% 38.3% 27.9% 6.7% 41.9% 30.7% 7.1%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -27.5% -25.5% 31.4% 26.4% 5.6% 35.5% 30.0% 4.5%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -29.8% -28.2% 37.2% 27.9% 6.5% 157.5% 84.2% 6.9%

*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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Greater China Fund Il 3458

FUND SIZE AS AT 30.04.2022 : USD 669 MILLION
Manager's Overview

Chinese equities slid amid a series of headwinds. Domestically, property woes,
regulatory scrutiny on the internet and education sectors, rising commodity
prices, a slowing manufacturing sector, and a resurgence of COVID-19
outbreaks and the resultant regional lockdowns were among the impediments
to an economic recovery. Externally, sentiment was further dampened by US-
China tensions. Meanwhile, investors remained cautious about the economic
impact of the Russia-Ukraine war and global monetary tightening. On a positive
note, the government vowed to step up to support the economy. The People's
Bank of China lowered its reserve requirement for banks to inject long-term
liquidity to boost the healthy and stable development of financial markets.
Hong Kong and Taiwanese stocks also fell.

The fund underperformed the comparative index over the period, mainly due to
selected stocks in the industrials and communication services sectors amid
regulatory uncertainty, as well as a value rotation in Chinese markets. Shares in
short video platform Kuaishou slid, factoring in expectations of regulations on
livestreaming, a slowdown in user and revenue growth and rising competition.
Transcatheter aortic valve replacement manufacturer Peijia Medical declined
amid concerns over the regulatory impact from the Government Pharmaceutical
Organization, market penetration and price competition. Conversely, Taiwan-
based financial holding company E.SUN Financial Holding rose, driven by its

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 61,596,262 9.20
Tencent Holdings 60,401,132 9.02
AIA Group 32,305,955 4.83
Alibaba Group Holding 24,560,039 3.67
Meituan (B) 21,806,037 3.26
E.Sun Financial Holding 21,307,336 3.18
China Mengniu Dairy 19,816,020 2.96
NetEase 19,221,090 2.87
Kweichow Moutai (A) 19,218,853 2.87
China Resources Land 18,766,291 2.80

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
resilience during COVID-19 and a favourable outlook for interest rate increases. © SSE/S
hi .2
The manager continues to focus on areas that can deliver sustainable growth < -ma 5526
over the next three to five years. As a result of the bottom-up stock selection Taiwan Area 23.75
process, the fund has an overweight exposure to China and an underweight Hong Kong SAR China 15.50
allocation to Hong Kong and Taiwan. Sportswear company Li Ning is preferred Ireland 194
for its brand and product innovation. The stock is expected to benefit from its :
strong momentum in sales and its potential to capture further market share. Cayman Islands 1.24
High-end baijiu maker Kweichow Moutai and dairy products manufacturer Bermuda 0.00
China Mengniu Dairy are other key positions in the portfolio.
Total Return as at 30.04.2022** 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 lati lative C lative Ci lative A lised C lative C lative  Annualised
S-ACC Shares (SGD) 16.05.2011 16.05.2011 -26.8% -25.5% 35.8% 26.4% 6.3% 120.1% 81.6% 7.5%

*Comparative index: 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 30.04.2022 : EUR 172 MILLION
Manager's Overview

Iberian equities, along with its European counterparts, declined (in US dollar
terms) over the period. In the initial part of the period, a fall in new COVID-19
cases and an acceleration in vaccine rollouts buoyed equities. However, rising
concerns around inflation, higher bond yields, supply chain bottlenecks and the
impact of the Omicron variant of COVID-19 weighed on sentiment. Markets
recovered in the second half of 2021, driven by strong quarterly earnings and
increasing optimism over an economic recovery, but declined at the start of
2022 as geopolitical risks escalated sharply amid rising tensions between
Russia and Ukraine. Risk aversion rose amid rising interest rate expectations to
combat surging inflationary pressures, while China's stringent COVID-19
lockdown policy dampened sentiment.

The fund underperformed the index over the review period, due to negative
security selection and disappointing sector allocation. The overweight exposure
to consumer discretionary names, particularly holdings in internet busin

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
lberdrola 16,567,066 9.65
Amadeus IT Group 16,426,988 9.56
Industria de Diseno Textil 12,207,956 7.11
Applus Services 8,565,826 4.99
Indra Sistemas 7,795,497 4.54
Ferrovial 7,789,128 453
Acciona Energias Renovables 7,623,612 4.44
Grupo Catalana Occidente 7,316,095 4.26
Jeronimo Martins 7,122,119 4.15
Cia de Distribucion Integral Logista Holdings 6,795,180 3.96

Prosus and Just Eat Takeaway, proved to be the biggest detractors from returns
on a relative basis. The lack of exposure to energy stocks including Repsol also
hampered performance, as the sector was supported by rising oil and gas
prices. Some of these losses were offset by favourable positioning in the utilities
sector. The managers remain very selective when considering regulated utilities
due to the inherent interest rate risk in these businesses, though they prefer

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
attractive companies with exposure to renewables. Within utilities, holdings in © SSE/S
Acciona Energias Renovables and Iberdrola were among the top contributors to Spain 8138
relative returns. d :

Portugal 5.79
The managers are focused on identifying opportunities in structural growth Germany 453
businesses and attractively valued consumer businesses that have encouraging Netherlands 156
long-term growth prospects and better return profiles. At a sector level, the fund -
retains a large overweight in industrials, technology and health care, as these UK 1.08
areas offer a range of growth opportunities supported by wider structural Ireland 0.94
themes such as ageing populations, globalisation and digitalisation. France 091
Sweden 0.89
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 01.10.1990 -7.0% 3.8% -2.6% 1.7% 0.5% 1,240.6% 782.2% 8.6%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -6.9% 3.8% -2.6% 1.7% -0.5% 67.4% 16.0% 3.4%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -1.7% 3.8% -6.2% 1.7% -1.3% 116.5% 39.5% 3.6%
I-ACC Shares (EUR) 03.06.2016 03.06.2016 -6.1% 3.8% 2.4% 1.7% 0.5% 20.7% 26.7% 3.2%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 -6.2% 3.8% 1.6% 1.7% 0.3% 61.1% 12.2% 3.4%

*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 7

FUND SIZE AS AT 30.04.2022 : USD 1,996 MILLION
Manager's Overview

Indian equities advanced over the period. The start of the period witnessed a
massive second wave of COVID-19 infections in India. Investor sentiment
improved subsequently as the number of cases subsided and mobility
restrictions eased. A rise in vaccination rates also supported equities. Ample
liquidity in a record low interest rate environment drove the market higher.
Towards the end of the period, concerns around the Russia-Ukraine conflict, the
resultant surge in commodity and oil prices and its potential impact on the
Indian economy dominated investor sentiment. Markets were also volatile amid
rising inflationary pressures and an interest rate hike by the US Federal Reserve
(Fed).

In this environment, the ongoing rotation towards value stocks accelerated since
the start of 2022, which proved to be a headwind for the fund as it has a
growth bias. The fund's relative underperformance over the year was also due
to the capital gains tax, which is not applied on the index. Selected financials
came under pressure. In particular, private lenders HDFC Bank and Axis Bank
lagged the market. More recently, HDFC Bank's shares declined on profit taking
after a strong rally following the announcement of its merger with mortgage
lender Housing Development Finance Corporation. Nevertheless, HDFC Bank is
preferred for its strong deposit franchise, low cost of funds and high asset
quality. The conservative allocation to Reliance Industries undermined relative

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
ICICI Bank 162,180,725 8.13
Axis Bank 126,407,457 6.33
Reliance Industries 122,192,065 6.12
Infosys ADR 112,652,389 5.64
HDFC Bank 103,875,494 5.20
HCL Technologies 66,460,185 3.33
Housing Development Finance 60,598,394 3.04
Marico 59,746,904 2.99
Infosys 50,839,859 2.55
Eicher Motors 49,593,645 2.48

SECTOR BREAKDOWN AS AT 30.04.2022

: L PR ) Net Assets
returns as it was a net beneficiary of the rise in oil and gas prices. Conversely, %)
the allocation to automobile component manufacturer Sona BLW Precision Fi )

R P ) inancials 31.34
proved rewarding. It generates a significant proportion of total revenue by
supplying differential gears to global electric vehicle (EV) manufacturers. Shares Information Technology 13.83
in Devyani International, the largest franchisee of Yum! brands in India, gained. Consumer Discretionary 12.96
Investor sentiment was boosted by KFC's strong brand equity and an increasing -
) X Materials 9.20
focus on delivery by Pizza Hut.
Healthcare 7.56
The fund is positioned to benefit from India's long-term growth and structurally Industrials 6.90
positive domestic consumption trends. The portfolio remains overweight in c Stap| 635
financials, particularly in the best quality private banks in India. Of note, HDFC onsumer staples :
Bank and Axis Bank are key positions in the portfolio. ICICI Bank continues to Energy 6.12
benefit from growing banking penetration and market share gains from Utilities 2.49
government-owned banks given its strong franchise and technological — -
leadership Communication Services 1.05
Real Estate 0.82
Total Return as at 30.04.2022** 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 C lative C lative A lised Cumulative Cumulative Annualised
A Shares (USD) 23.08.2004 23.08.2004 8.8% 16.9% 50.3% 63.5% 8.5% 547.7% 680.9% 11.1%
A Shares (EUR) 23.08.2004 23.08.2004 24.2% 33.4% 55.4% 68.8% 9.2% 647.5% 803.6% 12.0%
A Shares (GBP) 23.08.2004 23.08.2004 19.8% 28.9% 54.7% 68.5% 9.1% 832.1% 1,029.0% 13.4%
A Shares (SGD) 27.08.2007 27.08.2007 13.1% 21.3% 48.7% 61.5% 8.3% 84.2% 112.2% 4.2%
A-ACC Shares (USD) 11.04.2018 11.04.2018 8.8% 16.9% - - - 33.7% 46.4% 7.4%
E-ACC Shares (EUR) 27.05.2020 27.05.2020 23.3% 33.4% B - - 77.0% 95.5% 34.5%
I-ACC Shares (USD) 25.10.2017 25.10.2017 9.9% 16.9% - - - 44.8% 48.1% 8.5%
I-ACC Shares (GBP) 09.02.2022 09.02.2022 - - - - - -1.2% 4.7% -
Y Shares (USD) 09.10.2013 09.10.2013 9.7% 16.9% 56.8% 63.5% 9.4% 166.9% 135.2% 12.2%
Y Shares (EUR) 12.09.2013 12.09.2013 25.3% 33.4% 62.1% 68.8% 10.1% 254.6% 213.6% 15.8%
Y Shares (GBP) 26.10.2009 26.10.2009 20.8% 28.9% 61.5% 68.5% 10.1% 260.2% 191.2% 10.8%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 9.7% 16.9% 56.8% 63.5% 9.4% 136.3% 128.1% 6.3%
Y-ACC Shares (EUR) 21.10.2015 21.10.2015 25.2% 33.4% 62.1% 68.8% 10.1% 94.5% 98.1% 10.7%

*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.
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Indonesia Fund

FUND SIZE AS AT 30.04.2022 : USD 308 MILLION
Manager's Overview

Indonesian equities advanced over the period, after the country reported
accelerated economic growth in the fourth quarter of 2021, led by healthy
domestic dynamics and easing COVID-19 restrictions. In addition, gains from
commodity exports, including metals, coal and crude and palm oil supported
the economy as elevated geopolitical concerns between Russia and Ukraine
proved to be a tailwind for commodities. In this environment, energy was the
leading performer, while the industrials sector was the key laggard.

The fund underperformed the comparative index over the review period.
Security selection in the communication services sector held back gains.
Leading internet company SEA slid due to concerns around a deceleration in its
gaming revenue, and the overall market rotation from growth into value stocks.
However, its long-term drivers remain intact, with e-commerce revenue growth
exceeding expectations and given management's focus on profitable growth.
The lack of exposure to Merdeka Copper Gold detracted from relative returns.
The mining company advanced despite overstretched valuations and limited
gold-mine life. Encouragingly, the underweight allocation to Unilever Indonesia
and poultry processing company Charoen Pokphand contributed to relative
returns. Shares in the former came under pressure as its market share losses
led to a decline in its net income on a year-onyear basis. The position in the
latter was sold while it was still trading at expensive valuations.

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) %)
Bank Mandiri Persero 29,351,617 9.54
Bank Rakyat Indonesia Persero 19,098,131 6.21
Bank Negara Indonesia Persero 18,860,545 6.13
Bank Central Asia 17,507,864 5.69
United Tractors 16,394,625 5.33
Astra International 14,953,188 4.86
Telkom Indonesia Persero 13,216,212 4.30
Indofood Sukses Makmur 9,431,797 3.07
Sarana Menara Nusantara 9,222,195 3.00
Saratoga Investama Sedaya 8,842,090 2.88

SECTOR BREAKDOWN AS AT 30.04.2022

Net Assets
(%)
The manager pursues a well-balanced approach to bottom-up stock selection, Fi )
. . . L . . | inancials 34.34
seeking to identify opportunities across various stages of the industry lifecycle
(i.e., in both "growth" and "mature" industries), and regardless of the sensitivity Energy .77
to business cycles (i.e., in both "defensive" and "cyclical" industries). This Consumer Staples 10.23
approach is necessary in Indonesia given the limited market breadth, and ; -
R A R o Consumer Discretionary 8.98
provides superior investment results versus chasing a specific theme or narrow
style bias. The manager is optimistic about the information technology and Materials 8.23
industrials sectors, and believes that these stocks can have a positive impact on Communication Services 7.30
relative returns. ;
Industrials 4.93
Information Technology 3.87
Real Estate 3.50
Open Ended Fund 2.96
Healthcare 1.65
Utilities 1.00
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
A Shares (USD) 05.12.1994 05.12.1994 17.4% 18.2% 7.7% 3.2% 1.5% 206.0% 94.4% 4.2%
Y Shares (USD) 09.10.2013 09.10.2013 18.2% 18.2% 12.3% 3.2% 2.3% 26.2% 13.4% 2.8%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 18.4% 18.2% 12.4% 3.2% 2.4% 113.4% 59.3% 5.5%

*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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FUND SIZE AS AT 30.04.2022 : EUR 292 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
European markets fell (in US dollar terms) over the period. In the initial part of

the period, a fall in new COVID-19 cases and an acceleration in vaccine rollouts Market Value Net Assets
buoyed equities. Strong quarterly earnings and increasing optimism over an (EUR) (%)
economic recovery supported markets in the second half of 2021. However, Enel 24,799,641 8.48
rising concerns around inflation, higher bond yields, supply chain bottlenecks UniCredit 18,007,949 6.16
ﬁnd the iméja%t c|>|f thg Omicrc_>cr‘1 vgriqfr_\t weighed on s§ntim|ent. Thg start of_ 2022 EXOR 13,652,517 4.67
as proved challenging amid significant sector and style rotation against o Stellantis 12,566,771 430
backdrop of rising inflation and interest rates. The war in Ukraine triggered a
sharp rise in the cost of energy, further fuelling inflation and inviting a more Intesa Sanpaolo 12,285,107 420
hawkish tone from most developed market central banks. Moncler 11,637,105 3.98
Atlantia 11,265,852 3.85
The .fund underper;ormed the inde?( over the perioq, primqrily due 'to the b'iqs Ferrari (IT) 10,780,518 3.69
against energy. Strong stock plcklng_ in the flpqnglg!s and |nformc|t_|on Leonardo 9,312,602 318
technology (IT) sectors and the underweight stance in utilities enhanced gains.
Iveco Group 8,700,207 2.98

At a stock level, the bias against oil and gas company ENI was the most
notable detractor from relative performance, as its shares benefited from the
strength in oil prices. The underweight allocation to agricultural equipment and
vehicle manufacturer CNH Industrial pared relative returns as its shares
benefited from the style rotation towards value names. The allocation to
commercial vehicles manufacturer Iveco Group also declined in the risk-off

SECTOR BREAKDOWN AS AT 30.04.2022

environment. Encouragingly, the holding in BE Shaping the Future rerated on the Net Assets
back of strong organic growth in the third quarter of 2021 and guidance %)
upgrades for the beginning of 2022. Financials 2256
The manager looks for opportunities in companies where the market fails to see Industrials 20.11
future growth potential based on shortterm issues or misconceptions. The Consumer Discretionary 17.27
current focus is to add to those companies that are trading on interesting Utilities 1424
valuation multiples and are likely to benefit from structural growth drivers. There :
is an additional focus on companies with strong sustainable characteristics, Information Technology 13.04
including, but not limited to, governance and superior management of Healthcare 4.64
environmental, social and governance (ESG) issues. The fund has large E 275
overweight positions in the industrials, consumer discretionary and IT sectors. nergy :
Consumer Staples 2.73
Communication Services 2.04
Open Ended Fund 0.64
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
A Shares (EUR) 01.10.1990 01.10.1990 2.2% 3.4% 23.0% 31.6% 4.2% 912.3% 432.2% 7.6%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 2.2% 3.4% 22.9% 31.6% 4.2% 70.9% 89.3% 6.1%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 1.6% 3.4% 19.9% 31.6% 3.7% 33.7% 58.8% 5.0%
E-ACC Shares (EUR) 19.03.2007 19.03.2007 1.4% 3.4% 18.4% 31.6% 3.4% -3.0% -1.0% -0.2%
I-ACC Shares (EUR) 27.02.2019 27.02.2019 3.2% 3.4% - - - 36.1% 27.5% 10.2%
Y Shares (EUR) 20.08.2015 20.08.2015 3.1% 3.4% 28.4% 31.6% 5.1% 22.8% 26.1% 3.1%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 3.1% 3.4% 28.3% 31.6% 5.1% 24.8% -1.3% 1.5%

*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 Advantage Fund

FUND SIZE AS AT 30.04.2022 : JPY 72,213 MILLION
Manager's Overview

Japanese equities advanced in yen terms over the period. Share price gains
were supported by strong earnings momentum and domestic political
developments, while rising vaccination rates lifted investor sentiment. However,
the Japanese government's decision to extend the state of emergency amid
rising concerns over the spread of COVID-19 weighed on sentiment earlier in
the year. Concerns over Russia's invasion of Ukraine, its spill over effect on the
global economy and broadening inflationary risks, as well as increasing interest
rates capped gains in the second half of the period. Sentiment was also hit by
fears about the damage that the Omicron variant of COVID-19 could inflict on
the economy. Earnings results were favourable, generally coming in ahead of
expectations, and the market reacted positively to companies that announced
upward revisions and increased dividends. Meanwhile, the yen weakened
against the US dollar, benefiting export-oriented companies. At a sector level,
energy and financials were the leading gainers. Conversely, communication
services and consumer discretionary names were the weakest performers.

The fund recorded positive returns and outperformed the comparative index
over the year. Strong stock selection in the electric appliances and retail trade
sectors and an overweight exposure to insurers contributed to returns. The
holding in oil developer Inpex was among the standout contributors to returns.

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

OPY) %)
Hitachi 4,193,220,560 5.81
Denso 2,949,986,630 4.09
Sompo Holdings 2,530,950,263 3.50
Sumitomo Mitsui Financial Group 2,490,398,290 3.45
Seven & i Holdings 2,413,853,878 3.34
Sumitomo Electric Industries 2,309,302,616 3.20
Astellas Pharma 2,215,985,793 3.07
Mitsubishi Electric 2,129,002,245 2.95
Central Japan Railway 2,030,920,039 2.81
Asahi Group Holdings 1,941,135,568 2.69

SECTOR BREAKDOWN AS AT 30.04.2022

Profits in upstream businesses (oil and gas field operations) were expected to Net Assets
exceed forecasts due to higher crude oil prices. At the same time, investors %)
welcomed the company's commitment to increase shareholder returns. Life Industrials 31.04
insurers benefited from the uptrend in yields, while property and casualty (P&C) :
names found favour for their strong and stable shareholder returns. Key Consumer Discretionary 17.02
contributors included Sompo Holdings, T&D Holdings and Tokio Marine Financials 11.87
Holdings. In the machinery sector, the position in THK, a leading maker of linear Inf tion Technol 992
motion systems with a high global market share, detracted from performance. ntormation Technology :
Consumer Staples 7.61
Uncertainty stemming from the war in Ukraine and rising inflationary pressures Healthcare 6.36
will continue to impact markets, though there are opportunities to buy oversold Material 5.50
names. Looking further ahead, a resolution to the crisis in Ukraine will see aterials ’
markets return to the Omicron reopening story in Japan and interest rates will Energy 3.72
likely bounce back quite sharply. The manager believes that reopening names Communication Services 1.89
are well positioned, and there is likely to be a pullback in demand from "stay at .
home" goods. Utilities 173
Real Estate 0.23
Total Return as at 30.04.2022** 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 C lative C lative A lised Cumulative Cumulative Annualised
A Shares (JPY) 30.01.2003 30.01.2003 7.2% 2.4% 61.2% 39.1% 10.0% 378.6% 279.1% 8.5%
A Shares (EUR) (hedged) 28.03.2011 28.03.2011 6.0% 1.6% 53.6% 33.6% 9.0% 141.2% 130.2% 8.3%
A-ACC Shares (JPY) 18.09.2009 18.09.2009 7.3% 2.4% 61.2% 39.1% 10.0% 174.9% 136.4% 8.3%
A-ACC Shares (EUR) 23.02.2009 23.02.2009 3.1% -1.4% 43.0% 23.5% 7.4% 236.5% 177.4% 9.6%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 7.2% 2.9% 70.4% 48.4% 11.2% 86.2% 80.8% 7.8%
I-ACC Shares (JPY) 28.02.2018 28.02.2018 8.4% 2.4% - - - 34.8% 19.1% 7.4%
W-ACC Shares (GBP) 27.05.2020 27.05.2020 0.3% -4.7% - - - 18.6% 3.7% 9.3%
Y-ACC Shares (JPY) 14.07.2008 14.07.2008 8.2% 2.4% 68.2% 39.1% 11.0% 196.9% 96.8% 8.2%
Y-ACC Shares (EUR) 03.06.2013 03.06.2013 4.0% -1.4% 49.4% 23.5% 8.4% 119.0% 88.7% 9.2%
Y Shares (EUR) (hedged) 28.02.2018 28.02.2018 6.8% 1.6% - - - 28.1% 15.2% 6.1%
Y Shares (USD) (hedged) 09.03.2022 09.03.2022 - - - - - 11.0% 9.3% -

*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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Japan Aggressive Fund

FUND SIZE AS AT 30.04.2022 : JPY 19,566 MILLION
Manager's Overview

Japanese equities advanced over the 12-month period in yen terms. Share price
gains were supported by strong earnings momentum and domestic political
developments, while rising vaccination rates lifted investor sentiment. However,
the Japanese government's decision to extend the state of emergency amid
rising concerns over the spread of COVID-19 weighed on sentiment earlier in
the year. Concerns over Russia's invasion of Ukraine, its spill over effect on the
global economy and broadening inflationary risks, as well as increasing interest
rates capped gains in the second half of the period. Sentiment was also hit by
fears about the damage that the Omicron variant of COVID-19 could inflict on
the economy. Earnings results were favourable, generally coming in ahead of
expectations, and the market reacted positively to companies that announced
upward revisions and increased dividends. Meanwhile, the yen weakened
against the US dollar, benefiting export-oriented companies. At a sector level,
energy and financials were the leading gainers. Conversely, communication
services and consumer discretionary names were the weakest performers.

The fund underperformed the comparative index over the year. Strong stock
selection in the electric appliances and services sectors contributed to returns.
This was offset by the weak performance of selected holdings in the information
& communication sectors. The position in businessto-business e-gift platform
Giftee fell amid concerns over the impact of the Omicron variant of COVID-19,

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

OPY) %)
Mitsui High-Tec 987,881,060 5.05
NOF 861,396,149 4.40
Olympus 807,431,816 413
MISUMI Group 790,629,241 4.04
Justsystems 611,328,909 3.12
Oriental Land 602,501,300 3.08
Rinnai 572,074,429 2.92
Yamaha 526,815,336 2.69
Kansai Paint 500,710,953 2.56
Ajinomoto 493,840,267 2.52

SECTOR BREAKDOWN AS AT 30.04.2022

Net Asset
as well as downward revisions to its full-year earnings guidance. However, the © SSE/S
earnings downgrade was largely due to the postponement of the government's )

GoTo Travel campaign. Mitsui High-Tec, a leading producer of motor cores Information Technology 31.50
used in electric vehicle (EV) drive trains, was a notable contributor to returns. It Industrials 22.50
announced above-consensus annual results and provided strong guidance for Consumer Discretionary 21.30
fiscal 2022, citing growing motorcore demand and brisk momentum in Material 969
electronic components. ateria’s :
Consumer Staples 6.70
The manager turned a bit more cautious towards the end of last year Healthcare 4.85
(inventories were on the rise in the manufacturing sector and there were signs C ication Servi 139
of a post-COVID-19 shift from goods to services) and looked more towards ommunication services :
companies that can grow sustainably through the second half of 2022 and Financials 0.75
2023. Consequently, the fund focuses on defensive/sustainable growth names Utilities 0.39
and services companies that can grow earnings in a more difficult environment £ 0
through the second half of 2022/2023, as well as on companies that can nergy 0.
positively surprise the market on mid-term growth. Real Estate 0.06
Total Return as at 30.04.2022** 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 C lative Ci lative A d C lative C lative  Annualised
A Shares (JPY) 06.05.2014 06.05.2014 -12.2% 2.4% 41.6% 39.1% 7.2% 107.2% 91.6% 9.5%
I-ACC Shares (JPY) 14.08.2006 14.08.2006 -11.3% 2.4% 49.0% 39.1% 8.3% 106.0% 64.7% 4.7%
Y-ACC Shares (JPY) 06.05.2014 06.05.2014 -11.4% 2.4% 47.7% 39.1% 8.1% 121.0% 91.6% 10.4%
Y-ACC Shares (EUR) 25.07.2016 25.07.2016 -14.8% -1.4% 31.2% 23.5% 5.6% 38.8% 39.7% 5.8%
Y-ACC Shares (EUR) (hedged) 06.05.2014 06.05.2014 -12.3% 1.6% 41.7% 33.6% 7.2% 103.0% 80.1% 9.3%

*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.

51




Fidelity ) .
Funds Latin America Fund

FUND SIZE AS AT 30.04.2022 : USD 551 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Latin  American equites were positive during the review period and

outperformed the broader emerging market and developed market universe, Market Value Net Assets
which was negatively impacted by the Russia-Ukraine crisis. Regional equities (USD) (%)
benefited as investors were attracted to cheap valuations, while the resource Petroleo Brasileiro (Pref'd) 32,473,426 5.90
rich nature of the region provided an alternative to Russia, which was rendered B3 SA - Brasil Bolsa Balcao 28,592,324 5.19
un-i_nvestab_le due to the war. The strong performance of commodities support_ed Walmart De Mexico 26,653,537 4.84
Latin American markets. Brent crude oil rose to US$138 per barrel for the first -
R . - N L . Grupo Mexico 25,533,649 4.64
time in 13 years as geopolitical tensions escalated after Russia invaded Ukraine - -
in late February. At a sector level, energy was the best performer, while Grupo Financiero Banorte 25,242,280 458
consumer discretionary stocks were badly hit in an inflationary backdrop. Banco Bradesco (Pref'd) 23,808,383 4.32
Vale ADR 22,987,424 4.17
The furr:d postedA negative r(Tturnls c;]nd unqgrpgrformed thg czmpqrcﬁive index Hapvida Participacoes e Investimentos 21,213,226 3.85
over the year. / t a sector level, the posmor‘nng sten_ce in the energy sect_or Localiza Rent a Car 20,295,001 368
hampered relative returns. Here, the underweight holding in Brazilian oil major
Cosan 18,807,220 3.41

Petrobras detracted from relative performance. Conversely, Canada-listed
copper miner First Quantum Minerals enhanced gains, driven by supportive
commodity prices in an inflationary environment. Not holding America Movil
(telecommunication) added relative value. Elsewhere, high growth stocks
Mercadolibre (Brazilian e-commerce platform) and Globant (information
technology services) suffered as the market rotated from growth to value
names.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
%
The fund's sector and country positioning is a residual of the bottom-up stock Brazil 60(82
picking process. The managers continue to focus on owning companies that - -
exhibit quality characteristics, such as low levels of debt and strong market Mexico 23.86
positions. The fund maintains a longstanding overweight in the industrials and Canada 4.7%
consumer discretionary sectors. At a country level, the managers have Argenting 333
significant exposure to Brazil and Mexico. Overall, they believe this remains a 9 :
well-balanced portfolio, which is well equipped to navigate what will remain a Luxembourg 2.42
challenging environment. Within industrials, the managers prefer transportation Uruguay 1.93
stocks. Mexican low-cost carrier Volaris benefits from market share gains due to c sland 174
industry consolidation and significant growth potential as demand recovers with ayman slands :
the vaccine roll-out. Ireland 1.39
Total Return as at 30.04.2022** 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  Ci lative Ci lative A d C lative C lative  Annualised
A Shares (USD) 09.05.1994 25.05.1994 -4.9% 3.7% 4.4% 6.3% 0.9% 288.2% 580.6% 5.0%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -4.8% 3.7% 4.4% 6.3% 0.9% 4.2% 8.8% 0.6%
A-ACC Shares (EUR) 16.04.2015 16.04.2015 8.6% 18.3% 7.8% 9.8% 1.5% 8.8% 11.5% 1.2%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 8.1% 18.3% 5.2% 9.8% 1.0% 30.7% 41.0% 4.6%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 7.8% 18.3% 3.9% 9.8% 0.8% 144.9% 301.0% 4.2%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -3.8% 3.7% 9.8% 6.3% 1.9% 9.1% 4.9% 1.7%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 5.7% 14.3% 12.1% 9.6% 2.3% 39.7% 40.0% 4.2%
Y Shares (USD) 09.10.2013 09.10.2013 -4.0% 3.7% 8.9% 6.3% 1.7% -7.4% -6.5% -0.9%
Y Shares (EUR) 13.12.2017 13.12.2017 9.5% 18.3% - - - 11.2% 11.5% 2.5%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -4.1% 3.7% 8.9% 6.3% 1.7% -0.9% -3.8% 0.1%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 9.6% 18.3% - - - 11.0% 11.5% 2.4%

*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 30.04.2022 : SEK 4,187 MILLION
Manager's Overview

Nordic equities gained over the period. In the initial part of the period, a
decline in new COVID-19 cases and an acceleration in vaccine rollouts buoyed
equities. However, rising concerns around inflation, higher bond yields, supply
chain bottlenecks and the impact of the Omicron variant of COVID-19 weighed
on sentiment. Markets recovered in the second half of 2021, driven by strong
quarterly earnings and increasing optimism over an economic recovery, but
declined at the start of 2022 as geopolitical risks escalated sharply amid rising
tensions between Russia and Ukraine. A tightening policy stance by major
central banks also weighed on equities as inflation surged.

The fund posted strong absolute performance but slightly underperformed the
index over the review period, largely due to negative sector allocation,
including the lack of exposure to health care stocks. In this context, not holding
index-heavyweight Novo Nordisk hurt relative performance as its shares
continued to strengthen following strong results and upgrades to its fullyear
sales and profit outlook. Network infrastructure services provider Eltel also
underperformed, driven by continued challenges in its Polish High Voltage
business and cost inflation. On a positive note, an overweight allocation to
basic materials, energy and industrial transportation stocks proved rewarding,
as geopolitical uncertainties led to a sharp upswing in underlying commodity
prices and tanker freight rates. As a result, conviction holdings in oil producer

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(SEK) %)
Telefonaktiebolaget LM Ericsson 226,624,552 5.41
Sampo (A) 221,490,414 5.29
Equinor 187,809,273 4.49
Stora Enso (FI) 163,370,810 3.90
Telenor 148,481,136 3.55
TORM 136,735,064 3.27
Stolt-Nielsen 134,623,656 3.22
Byggmax Group 129,138,158 3.08
BW Energy 116,976,712 2.79
Swedbank 116,368,851 2.78

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
Equinor, aluminium producer Norsk Hydro and industrial transportation © SSE/S
companies Stolt Nielsen and TORM added notable value. S
weden 30.52
The uncertainty caused by the war and the inflation environment pose some Norway 24.12
new challenges for the European market. We believe it is important to remain Finland 2252
selective and focus on regions with sound public finances and a favourable UK 924
business environment, notably through attractive taxation. Beyond the current .
conflict between Russia and Ukraine, the economic environment clearly calls for Denmark 5.96
a value approach, yvhich focuses on companies with little debt and a proven Singapore 2.79
track record of earnings growth. Canada 189
Luxembourg 1.59
Greece 1.17
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (SEK) 01.10.1990 01.10.1990 6.1% 6.6% 41.7% 73.5% 7.2% 4,087.2%  3,027.3% 12.5%
A-ACC Shares (SEK) 25.09.2006 25.09.2006 6.1% 6.6% 41.6% 73.5% 7.2% 246.4% 299.5% 8.3%
A-ACC Shares (EUR) 07.05.2013 07.05.2013 4.4% 5.1% 32.3% 61.9% 5.8% 135.0% 145.9% 10.0%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 5.9% 6.7% 50.4% 85.4% 8.5% 134.7% 171.7% 10.8%
Y Shares (SEK) 28.02.2018 28.02.2018 7.0% 6.6% - - - 41.9% 63.0% 8.8%
Y-ACC Shares (SEK) 25.03.2008 25.03.2008 7.0% 6.6% 47.8% 73.5% 8.1% 250.6% 266.0% 9.3%
Y-ACC Shares (EUR) 25.04.2018 25.04.2018 5.2% 5.1% - - - 42.5% 62.1% 9.2%
Y-ACC Shares (EUR) (hedged) 08.11.2017 08.11.2017 5.6% 5.5% - - - 33.9% 57.8% 6.7%

*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 30.04.2022 : USD 1,496 MILLION
Manager's Overview

Regional equities declined over the year. Chinese equities slid amid a series of
headwinds, which included property woes, regulatory scrutiny, a slowing
manufacturing sector and lockdowns related to COVID-19 outbreaks. Japanese
equities advanced in local currency terms but fell in US dollar terms. Share price
gains were supported by strong earnings momentum, domestic political
developments and rising vaccinations rates. Policy support by Australian
authorities and a pickup in the pace of vaccination supported the domestic
market.

The fund underperformed the comparative index over the year. Internet service
provider Coconala and online retail giant Rakuten Group declined as they were
caught in the broad market sell-off. The allocation to Grab Holdings hampered
performance as it reported largerthan-expected losses due to a decline in
revenues and higher driver incentives amid the deteriorating competitive
landscape. The position in software outsourcing company FPT advanced as it
released strong results and an optimistic outlook driven by its technology
segment. The position in clinical-stage biotech firm Telix Pharmaceuticals
advanced. The company's lead prostate cancer imaging product llluccix has
been a catalyst for share price growth over the period. Telix recently received
approval from the US Food and Drug Administration (FDA) for llluccix, making it
the company's first product to receive US market approval.

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
FPT 49,620,265 3.32
Rakuten 38,789,276 2.59
Telix Pharmaceuticals 36,723,134 2.45
Visera Technologies 25,329,014 1.69
Updater CDI 18,564,221 1.24
Digital Garage 18,129,523 1.21
Lufax Holding ADR 16,424,066 1.10
Wonik Materials 15,745,233 1.05
SenseTime Group 15,729,565 1.05
MediaTek 15,596,594 1.04

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
%
The manager focuses on companies with good long-term growth prospects that j )
. R apan 29.78
are cash generative and have strong management teams. Telix -
Pharmaceuticals is a key holding as it has a unique portfolio of assets with a China 17.24
solid foundation in molecularly targeted radiation for the treatment of various Australia 14.30
cancers. The strength in FPT is underpinned by its strong market share and Taiwan Area 718
competitive advantage. The company stands to benefit from robust growth in .
Vietnam's software outsourcing space. Japan-based Digital Garage has an Korea 6.67
extremely valuable payment business with substantial revenue and earnings India 4.05
growth potential given the reopening of international and domestic borders. Vietnam 397
Hong Kong SAR China 3.92
Indonesia 3.36
USA 2.33
Singapore 1.70
New Zealand 1.39
Total Return as at 30.04.2022** 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 C lative Ci lative A d C lative C lative  Annualised
A Shares (USD) 10.01.1994 10.01.1994 -23.2% -18.7% 24.6% 24.4% 4.5% 304.8% 156.5% 5.1%
A Shares (SGD) 09.04.2014 09.04.2014 -20.2% -15.6% 23.2% 22.9% 4.3% 58.2% 58.6% 5.9%
A Shares (USD) (hedged) 03.06.2015 03.06.2015 -15.8% -10.7% 36.0% 39.0% 6.3% 30.4% 38.5% 3.9%
A-ACC Shares (EUR) 02.06.2008 02.06.2008 -12.3% -7.2% 28.8% 28.4% 5.2% 161.9% 123.1% 7.2%
A-ACC Shares (HUF) 20.08.2015 20.08.2015 -7.8% -2.6% 55.6% 55.2% 9.2% 88.6% 85.1% 9.9%
E-ACC Shares (EUR) 08.10.2014 08.10.2014 -13.0% -7.2% 24.0% 28.4% 4.4% 62.0% 71.0% 6.6%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -22.4% -18.7% 31.0% 24.4% 5.6% 34.7% 27.9% 5.9%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -14.7% -10.3% 33.8% 28.2% 6.0% 97.3% 90.6% 8.7%
Y Shares (USD) 09.10.2013 09.10.2013 -22.5% -18.7% 29.9% 24.4% 5.4% 67.6% 43.4% 6.2%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -22.5% -18.7% 29.9% 24.4% 5.4% 132.3% 76.1% 6.1%
Y-ACC Shares (EUR) 12.09.2013 12.09.2013 -11.6% -7.2% 34.3% 28.4% 6.1% 115.7% 82.9% 9.3%

*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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Strategic European Fund *

FUND SIZE AS AT 30.04.2022 : EUR 4 MILLION
Manager's Overview

European markets rose (in euro terms) over the period since inception. Markets
recovered in the second half of 2021, driven by strong quarterly earnings and

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

increasing optimism over an economic recovery, but declined at the start of (EUR) (%)
2022 as geopolitical risks escalated sharply amid rising tensions between Swedbank 1.00% 01/06/2022 GMTN 200,216 5.01
Russia and Ukraine. Rising concerns around inflation, higher bond yields, supply British American Tobacco (UK) 163,535 4.09
chain bottlenecks and the impact of the Omicron variant of COVID-19 earlier in Associated British Foods 155,757 3.89
the period also weighed on sentiment. Risk aversion rose amid rising interest -
. . . X . . Vonovia 154,964 3.87
rate expectations to combat surging inflationary pressures, while China's - -
stringent COVID-19 lockdown policy further dampened sentiment. Cooperatieve Rabobank UA 4.75% 06/06/2022 EMTN 150,723 3.77
KFW 0.625% 04/07/2022 150,326 3.76
The fund underperformed the comparative index from the period since Nordea Bank 0.30% 30/06/2022 EMTN 150,153 3.75
inception. The fund aims to provide long-term capital growth from a portfolio Industria de Diseno Textil 136,921 3.42
made up of at least 70% of European securities that comprises of three sub-
" " . X . Bayer 134,732 3.37
components (referred to as a "Component"). The first Component is comprised
Reckitt Benckiser Group 127,175 3.18

of a 'long only' equity portfolio of European companies that are considered to
be good quality businesses that trade at attractive valuations. This Component
will represent 0—100% of the fund's total net assets. The second Component is
comprised of a global market neutral strategy, which will be achieved through
long and short positions in equities and related instruments, as well as in cash,
cash equivalents and money market instruments. As part of the third
Component, the fund will gain long exposure to those companies deemed

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

attractive, while maintaining short positions in those companies deemed Net ASSE}S

unattractive. This Component will typically have net equity exposure between - UK 27.04

30% and 30%. The allocation to this Component will comprise 0-60% of the

fund's total net assets. Germany 17.63
Netherlands 13.98
Sweden 9.91
Spain 7.11
Switzerland 559
France 5.49
Finland 3.75
Ireland 3.51
Belgium 0.38
Luxembourg 0.30
Canada 0.23

Total Return as at 30.04.2022** One Year Five Years Since Launch

Share Class Launch Performance Share leiss Share lexss Share (Eluss Share CIsts Index‘f Share (;Iass

Date From Ci lative Ci lative Annualised Ci lative C lative Annualised

A-ACC Shares (EUR) 15.07.2021 15.07.2021 - - - -6.4% 1.4% -

I-ACC Shares (EUR) 15.07.2021 15.07.2021 - - - -5.6% 1.4% -

W-ACC Shares (GBP) 15.07.2021 15.07.2021 - - - -7.3% -0.1% -

Y-ACC Shares (EUR) 15.07.2021 15.07.2021 - - - -5.8% 1.4% -

*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 30.04.2022 : USD 3,267 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Asia ex Japan equities slid over the period. Investors were cautious amid

uncertainty around the COVID-19 situation, an earlier than expected increase in Market Value Net Assets
interest rates by the US Federal Reserve (Fed), rising inflation and, more (USD) (%)
recently, concerns surrounding the Russia-Ukraine conflict and its spill over effect Samsung Electronics 280,773,514 8.59
on global markets. Most countries and sectors in the region ended the period Taiwan Semiconductor Manufacturing 259,226,764 7.93
lower. AIA Group 250,037,858 7.65

Tencent Holdings 171,665,076 5.25

The fund lagged the comparative index over the year. The outperformance of

value stocks versus growth stocks was a headwind for the fund as it tends to Axis Bank 154,950,377 474
have a growth bias. Security selection in China was the key detractor from ICICI Bank 124,284,611 3.80
returns. The weakness in Chinese equities also had a spill-over effect on Meituan (B) 115,013,466 3.52
holdings in the biotechnology sector, including Zai Lab, Innovent Biologics and ID.com (A) 102,133,445 313
Hansoh Phqrmq‘ceutlcqls. The selljoff in thg Chinese heqlt.h. care space, given United Overseas Bank 92,364,966 283
the government's focus on reducing medical costs for citizens, hurt selected

Hong Kong Exchanges and Clearing 78,203,867 2.39

positions. The fund retains these stocks given their positive outlook for growth.
Innovent has a strong pipeline of innovative drugs and strategic agreements
with  many global pharmaceutical majors, while Zai Lab and Hansoh
Pharmaceuticals will gain from their focus on new drug research and
development. In contrast, positions in India's third-largest private lender Axis
Bank and Bank Rakyat Indonesia, the best micro franchise in Indonesia, added

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

valve. Net Assets
%
The fund is focused on engagement and a deeper integration of environmental, Chi o0
. . . X ina 30.89
social and corporate governance (ESG) issues in the investment process to -
create a portfolio of high-quality growth companies that maintain high Hong Kong SAR China 15.80
sustainability characteristics. The portfolio had 85.5% exposure to stocks with India 15.18
high ESG ratings, which are either rated BBB and above as per MSCI or rated C Korea 13.23
or above based on Fidelity's proprietary ESG rating where MSCI ratings are not .
available due to non-coverage. 9.3% of the fund is invested in stocks with lower Taiwan Area 8.35
but improving ESG characteristics. These are companies that are rated BB or Singapore 3.05
below by MSCI, but where the fund management team believes the company Ind - 298
could demonstrate significant improvement via Fidelity's engagement efforts. ndonesia .
Ireland 2.93
Thailand 2.80
UK 1.16
USA 0.76
Philippines 0.61
Total Return as at 30.04.2022** 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 A lised Cumulative Cumulative Annualised
A Shares (USD) 01.10.1990 01.10.1990 -23.0% -21.0% 37.3% 28.7% 6.5% 1,060.4% 572.8% 8.1%
A Shares (EUR) 16.02.2004 16.02.2004 -12.0% 9.9% 41.9% 32.8% 7.2% 423.1% 341.6% 9.5%
A Shares (GBP) 26.06.2006 26.06.2006 -15.2% -12.9% 41.2% 32.6% 71% 352.8% 300.2% 10.0%
A Shares (SGD) 15.05.2006 15.05.2006 -20.0% -18.0% 35.8% 27.1% 6.3% 137.4% 114.8% 5.6%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -23.0% -21.0% 37.3% 28.7% 6.5% 180.0% 149.4% 6.8%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -12.1% 9.9% 41.9% 32.8% 7.2% 237.4% 201.2% 8.1%
A-ACC Shares (NOK) 25.04.2018 25.04.2018 -13.4% -11.4% - - - 28.4% 24.0% 6.4%
A-ACC Shares (EUR) (hedged) 09.06.2021 09.06.2021 - - - - - -21.2% -19.1% -
A-MCDIST (G) Shares (USD) 13.04.2022 13.04.2022 - - - - - -3.9% -2.8% -
A-MCDIST (G) Shares (HKD) 13.04.2022 13.04.2022 - - - - - -3.8% -2.7% -
C Shares (USD) 05.11.2007 05.11.2007 -23.8% -21.0% 30.5% 28.7% 5.5% 21.1% 48.6% 1.3%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -12.7% 9.9% 36.6% 32.8% 6.4% 231.5% 238.8% 5.7%
I-ACC Shares (USD) 28.02.2018 28.02.2018 -22.2% -21.0% - - - 12.4% 2.9% 2.8%
I-ACC Shares (EUR) 05.05.2016 05.05.2016 -11.2% 9.9% 49.2% 32.8% 8.3% 91.1% 72.5% 11.4%
I-ACC Shares (NOK) 14.04.2021 14.04.2021 -12.6% -11.4% - - - -13.6% -11.5% -13.1%
SR-ACC Shares (SGD) 12.06.2015 12.06.2015 -19.8% -18.0% 37.1% 27.1% 6.5% 48.6% 37.6% 5.9%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -14.5% -12.9% 47.3% 32.6% 8.1% 110.1% 99.1% 9.5%
Y Shares (USD) 09.10.2013 09.10.2013 -22.3% -21.0% 43.1% 28.7% 7.4% 62.9% 48.0% 5.9%
Y Shares (EUR) 12.09.2013 12.09.2013 -11.3% 9.9% 48.0% 32.8% 8.2% 110.9% 89.8% 9.0%
Y-ACC Shares (USD) 22.10.2007 22.10.2007 -22.3% -21.0% 43.2% 28.7% 7.4% 60.1% 52.1% 3.3%
Y-ACC Shares (EUR) 04.02.2013 04.02.2013 -11.3% 9.9% 48.0% 32.8% 8.2% 110.8% 91.8% 8.4%
Y-ACC Shares (EUR) (hedged) 09.06.2021 09.06.2021 - - - - - -20.7% -19.1% -

*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 Net.
Comparative index Hedged EUR: MSCI AC Asia ex Japan 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 30.04.2022 : USD 4 MILLION
Manager's Overview

Chinese equities slid amid a series of headwinds. Domestically, property woes,
regulatory scrutiny on the internet and education sectors, rising commodity

Sustainable China A Shares Fund *®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

prices, a slowing manufacturing sector, and a resurgence of COVID-19 (USD) %)
outbreaks and resultant regional lockdowns were among the impediments to Postal Savings Bank of China 183,021 4.84
an economic recovery. Externally, sentiment was further dampened by US-China China Yangtze Power 148,436 3.93
tﬁnsLons._ Mjfm_/vhile, inves‘;orsI rgmlained cautiquﬁ abiout tge econo‘rr‘lic impacthof LONGi Green Energy Technology 142,307 3.76
the Russia-Ukraine war and global monetary tightening. On a posntlv? note, the Shenzhen Mindray BioMedical Electronics 132,579 351
government vowed to step up to support the economy. The People's Bank of -
China lowered its reserve requirement for banks to inject long-term liquidity to Bank of Ningbo 131,907 349
boost the healthy and stable development of financial markets. Hong Kong and NARI Technology (A) 129,730 3.43
Taiwanese stocks also fell. Poly Developments And Holdings 129,115 3.42
Inner Mongolia Yili Industrial Group 128,265 3.39
The fund underperformed the comparative index over the period since launch in Contemporary Amperex Technolo 123 694 307
December 2021. This was primarily driven by selected stocks in the industrials porary Amp 9y d :
East Money Information 98,822 2.61

and health care sectors amid regulatory uncertainty, as well as a value rotation
in Chinese markets. Shares in wind tower manufacturer Titan Wind Energy fell
due to the high-growth valuation correction in the industrials sector. Inverters
and energy storage systems maker Sungrow Power Supply slid amid rising costs
of key raw materials. Conversely, leading domestic cosmetics group Proya
gained, driven by resilient growth and margin expansion despite a challenging
market environment. Shares in Bank of Ningbo rose on the back of earnings

SECTOR BREAKDOWN AS AT 30.04.2022

Net Asset
growth and excellent management execution, which ensures prudent credit © SSE/S
underwriting amid rapid balance sheet expansion. Consumer Staples 1856
The manager continues to focus on China's onshore growth story, while seeking Financials 17.95
to contribute to the construction of a sustainable planet, sustainable lives and Industrials 11.38
sustainable enterprises. Solar equipment manufacturer LONGi Green Information Technolo 131
Energy Technology is preferred for its technology and cost advantages, which 9y .
could help it to gain market share. Power automation company NARI Equity Linked Notes 9.23
Technology (A) is another key holding in the portfolio. It is a pioneer at the Healthcare 8.67
centre of China's energy reform and a leading performer in the environmental, Real Estat .65
social and governance (ESG) space given the nature of its business. eal tstate :

Utilities 4.92
Consumer Discretionary 4.32
Materials 2.80

Total Return as at 30.04.2022** One Year Five Years Since Launch

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

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

A-ACC Shares (USD) 01.12.2021 01.12.2021 - - - -27.3% 21.7% -

A Shares (EUR) 01.12.2021 01.12.2021 - - - -21.9% -15.9% -

A-ACC Shares (EUR) 01.12.2021 01.12.2021 - - - -21.9% -15.9% -

A-ACC Shares (RMB) 01.12.2021 01.12.2021 - - - -24.8% -19.1% -

A-ACC Shares (SGD) (SGD/USD hedged)  01.12.2021 01.12.2021 - - - -27.4% -20.7% -

E-ACC Shares (EUR) 01.12.2021 01.12.2021 - - - -22.1% -15.9% -

I-ACC Shares (USD) 01.12.2021 01.12.2021 - - - -27.0% 21.7% -

I-ACC Shares (EUR) 08.12.2021 08.12.2021 - - - -22.2% -17.9% -

W-ACC Shares (GBP) 01.12.2021 01.12.2021 - - - 22.7% -17.0% -

Y-ACC Shares (USD) 01.12.2021 01.12.2021 - - - -27.0% 21.7% -

Y-ACC Shares (EUR) 01.12.2021 01.12.2021 - - - -21.6% -15.9% -

Y-ACC Shares (RMB) 08.12.2021 08.12.2021 - - - -24.8% -20.8% -

*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.
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FUND SIZE AS AT 30.04.2022 : USD 94 MILLION
Manager's Overview

Global equities fell over the period since inception. Tightening monetary
policies in view of elevated inflation and geopolitical tensions amid Russia's
attack on Ukraine weighed on markets in the latter part of the period.
Nevertheless, stock prices were supported by the economic reopening and
recovery themes, while encouraging corporate earnings in developed markets
further lifted investor sentiment. Against this global backdrop, the UK
outperformed other regional markets. From a sector perspective, energy
companies rose as crude oil prices surged amid fears that the Russia-Ukraine
conflict could disrupt energy supplies. Consumer staples, utilities and health
care were also among the leading performers, while communication services
and consumer discretionary names led the decliners.

The fund underperformed the comparative index over the period since
inception. Security selection in the metals & mining and interactive media &
services sectors added value. However, selected positions in electrical
equipment detracted the most from returns. At a stock level, Vale Indonesia Tbk,
an Indonesia-based company primarily engaged in nickel mining, enhanced
gains as nickel prices rose. The company expects its FY22 earnings to
outperform, as China's easing of monetary policies is expected to lead to
increased demand for industrial metals. On the downside, shares in sustainable

Sustainable Climate Solutions Fund #8

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Microsoft 5,392,313 5.71
Taiwan Semiconductor Manufacturing 4,316,128 4,57
Exelon 4,105,820 4.35
Public Service Enterprise Group 3,648,446 3.86
Owens Corning 3,235,162 3.43
SSE 3,013,065 3.19
Siemens 2,950,111 3.12
Lumentum Holdings 2,770,332 2.93
Energy Recovery 2,764,384 2.93
Analog Devices 2,664,970 2.82

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

building products company Azek were sold off due to weak investor sentiment Net Assets
in a rising interest rate environment. %)
The FF Sustainable Global Climate Solutions Fund is a global equity portfolio, US_A 42.20
designed to achieve long-term capital growth by investing in companies that Taiwan Area 9.33
enable global decarbonisation efforts. Superior investment opportunities are Ireland 7.18
selected using bottom-up stock selection to identify companies with structural UK 673
growth drivers, operating in industries with high barriers to entry and attractive -
competitive dynamics as a result of superior technological advantage or China 6.42
innovation. By applying a 360-degree lens to carbon reduction, the fund has the Germany 5.02
ability to invest across industries, regions and market capitalisations to find the Soai 11
best ideas from an alpha generation and carbon reduction prospective. The pain :
portfolio managers have identified more than 20 decarbonisation solutions, Japan 2.74
which are bucketed into five large groups: electrification of transport, clean Italy 266
power generation, industrial automation & digitalisation, infrastructure
decarbonisation and consumer reuse. Netherlands 251
Indonesia 217
Malaysia 2.16
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Share Class Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Annualised C lative C lative Annualised
A-ACC Shares (USD) 06.07.2021 06.07.2021 - - - -15.6% -8.6% -
A Shares (EUR) 14.07.2021 14.07.2021 - - - -6.0% 2.0% -
A-ACC Shares (EUR) 18.08.2021 18.08.2021 - - - 9.2% 1.1% -
A-ACC Shares (HUF) 11.08.2021 11.08.2021 - - - -3.4% 7.1% -
A-ACC Shares (SGD) (SGD/USD hedged)  06.07.2021 06.07.2021 - - - -15.8% -6.2% -
E-ACC Shares (EUR) 06.07.2021 06.07.2021 - - - -6.0% 2.5% -
I-ACC Shares (USD) 06.07.2021 06.07.2021 - - - -14.9% -8.6% -
I-ACC Shares (GBP) 06.07.2021 06.07.2021 - - - -6.6% 0.6% -
W-ACC Shares (GBP) 06.07.2021 06.07.2021 - - - -6.8% 0.6% -
Y-ACC Shares (USD) 06.07.2021 06.07.2021 - - - -15.0% -8.6% -

*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 30.04.2022 : USD 1,221 MILLION
Manager's Overview

Global equities fell in US dollar terms over the review period, but rose in euro
terms. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, while encouraging corporate earnings in
developed markets, coupled with progress on the roll-out of COVID-19 vaccines
globally, further lifted investor sentiment. From a sector perspective, energy
companies rose as crude oil prices surged amid fears that the Russia-Ukraine
conflict could disrupt energy supplies. Consumer staples, utilities and health
care were also among the leading performers, while communication services
and consumer discretionary names led the decliners.

The fund underperformed the comparative index over the year. Stock selection
in the interactive media & services sector and an overweight stance in food
products added value. However, selected holdings in the internet & direct
marketing retail sector weighed on returns. At a stock level, Netflix was the
leading detractor from performance over the period. The streaming major
announced substantial subscriber losses in the first quarter of 2022 and an
uncertain outlook going forward. Amazon weighed on returns as the e-

Sustainable Consumer Brands Fund 8

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Nestle 89,040,224 7.29
Amazon.com 73,495,048 6.02
LVMH Moet Hennessy Louis Vuitton 55,689,226 4.56
Microsoft 54,438,490 4.46
Apple 54,165,773 4.44
Pernod Ricard 45,499,352 3.73
Alphabet (A) 43,770,215 3.58
EssilorLuxottica 41,229,773 3.38
L'Oreal 39,731,733 3.25
Compagnie Financi re Richemont 37,489,326 3.07

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

. . o . . ) Net Assets
commerce major reported disappointing earnings. On a positive note, shares in )
Swiss food group Nestle advanced as investors favoured fundamentally sound USA 50.51
businesses with defensive qualities amid market volatility. Its shares also :
benefited after the company trimmed its stake in French beauty major L'Oreal, France 17.62
a deal that plecsed invgstors on both sides, while keeping the ties between the Switzerland 11.79
two companies broadly intact. Italy 354
The portfolio manager looks to invest in businesses with strong brands that China 3.02
have a demonstrated consumer moat reflected, for example, in superior pricing Ireland 2.87
power, innovation and valuable intellectual property. The universe includes but 3 756
is not limited to the consumer sectors. The fund is well positioned to capitalise apan :
on these trends and to provide investors with exposure to consumer brands UK 2.01
across the entirety of the universe. In addition, the fund has no direct exposure Netherlands 1.75
to Russia or Ukraine. However, the manager continues to monitor the situation c 12
very closely to assess any indirect impact that the conflict may have on any of anada 26
the portfolio holdings. Hong Kong SAR China 1.19

Sweden 1.1

Total Return as at 30.04.2022** 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 A lised Cumulative Cumulative Annualised
A-ACC Shares (USD) 27.03.2013 27.03.2013 -19.7% 9.5% 46.4% 48.8% 7.9% 105.5% 113.4% 8.2%
A Shares (EUR) 01.09.2000 01.09.2000 -8.2% 3.2% 51.6% 53.6% 8.7% 290.9% 283.0% 6.5%
A Shares (GBP) 08.09.2000 02.10.2000 -11.5% 0.2% 50.9% 53.3% 8.6% 446.0% 438.6% 8.2%
A-ACC Shares (EUR) 11.04.2018 11.04.2018 -8.2% 3.2% - - - 47.4% 58.5% 10.0%
A-ACC Shares (HKD) 27.10.2021 27.10.2021 - - - - - 21.1% -10.4% -
A-ACC Shares (HUF) 20.08.2015 20.08.2015 -3.5% 8.4% 83.0% 85.6% 12.8% 113.8% 118.2% 12.0%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -8.7% 3.2% 47.8% 53.6% 8.1% 69.4% 75.5% 9.1%
D-ACC Shares (EUR) (hedged) 04.05.2016 04.05.2016 -17.0% -7.4% 35.2% 38.8% 6.2% 53.4% 55.8% 7.4%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 -8.9% 3.2% 46.0% 53.6% 7.9% 160.0% 194.0% 10.6%
E-ACC Shares (EUR) (hedged) 07.11.2012 07.11.2012 -17.2% -7.4% 33.8% 38.8% 6.0% 115.9% 141.3% 8.5%
I-ACC Shares (USD) 12.01.2022 12.01.2022 - - - - - -18.7% -12.8% -
I-ACC Shares (GBP) 09.02.2022 09.02.2022 - - - - - -8.2% -3.4% -
W-ACC Shares (GBP) 11.03.2014 11.03.2014 -10.8% 0.2% 57.4% 53.3% 9.5% 152.7% 144.1% 12.1%
Y Shares (EUR) 25.09.2013 25.09.2013 -7.5% 3.2% 58.1% 53.6% 9.6% 164.3% 149.2% 12.0%
Y Shares (GBP) 05.10.2015 05.10.2015 -10.8% 0.2% 57.5% 53.3% 9.5% 117.6% 106.3% 12.6%
Y-ACC Shares (USD) 05.10.2015 05.10.2015 -19.0% -9.5% 53.1% 48.8% 8.9% 78.5% 70.6% 9.2%
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 -7.5% 3.2% 58.2% 53.6% 9.6% 381.3% 364.0% 11.8%
Y-ACC Shares (EUR) (hedged) 12.01.2022 12.01.2022 - - - - - -16.6% -11.4% -

*Comparative index: FTSE Global Consumer Sectors w/ 5% modified cap weighting to 01.10.2006; thereafter MSCI 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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FUND SIZE AS AT 30.04.2022 : EUR 278 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
European markets declined (in US dollar terms) over the period. In the initial

part of the period, a fall in new COVID-19 cases and an acceleration in vaccine Market Value Net Assets
rollouts buoyed equities. However, rising concerns around inflation, higher bond (EUR) (%)
yields, supply chain bottlenecks and the impact of the Omicron variant of Nestle 19,133,026 6.88
COVID-19 weighed on sentiment. Markets recovered in the second half of 2021, AstraZeneca 16,893,520 6.07
driven by strong quarterly earnings and increasing optimism over an economic Roche Holding 16,751,067 6.02
recovery, but declined at the start of 2022 as geopolitical risks escalated LVMH Moet Hennessy Louis Vuitton 12.116.801 136
sharply amid rising tensions between Russia and Ukraine. Risk aversion rose e .
amid rising interest rate expectations to combat surging inflationary pressures, RELX 11,352,681 4.08
while China's stringent COVID-19 lockdown policy further dampened sentiment. ASML Holding 10,982,468 3.95
Cie de Saint-Gobain 9,503,716 3.42
The fund generated negative returns and underperformed the index over the AXA 8,671,600 3.12
period. The underperformance was driven by both unfavourable positioning Stora Enso (FI) 8271834 297
and weak stock selection. The underweight stance in consumer discretionary, — :
Cellnex Telecom 8,234,332 2.96

coupled with selected holdings within communication services, detracted from
returns. However, selected holdings within materials contributed to
performance. At the stock level, the lack of exposure to Shell weighed on
returns as the stock benefited from rising oil and gas prices. Some of these
losses were offset by the holding in AstraZeneca after the company reported
consensus beating first quarter earnings.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
Shortterm confidence is fragile given the elevated levels of inflation, © SSE/S
heightened geopolitical risks amid the ongoing conflict in Ukraine, and supply France 25.68
chain bottlenecks that have been exacerbated by fresh COVID-19-related -
lockdowns in China. The evolving situation has complicated matters for the UK 19.82
European Central Bank, which has the complicated task of balancing interest Switzerland 17.09
rate rises against the potential negative effect on growth. The managers are
Y : . : Netherlands 13.57
monitoring this very closely and stress testing company models for different
scenarios. The fund is overweight the health care and information technology Spain 8.67
sectors, and underweight in energy and consumer staples. Portfolio positioning Sweden 4.24
is a result of the managers' bottom-up stock selection process. -
Finland 4.22
Austria 3.64
Ireland 2.57
Germany 0.88
Norway 0.77
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulative Cumulative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
A Shares (EUR) 30.09.1998 30.09.1998 -3.7% 4.6% 11.3% 29.6% 2.2% 184.8% 200.6% 4.5%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -3.7% 4.6% 11.3% 29.6% 2.2% 70.4% 89.5% 3.4%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 -2.8% 6.7% 14.3% 32.9% 2.7% 40.0% 76.8% 4.0%
A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 -3.4% 5.2% 22.8% 43.2% 4.2% 50.1% 90.0% 5.0%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 -4.2% 4.6% 8.6% 29.6% 1.7% 20.8% 56.5% 3.2%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 -4.4% 4.6% 7.2% 29.6% 1.4% 25.2% 65.9% 1.0%
| Shares (EUR) 03.06.2016 03.06.2016 -2.6% 4.6% 17.6% 29.6% 3.3% 33.1% 56.2% 5.0%
I-ACC Shares (EUR) 25.09.2019 25.09.2019 -2.6% 4.6% - - - 10.8% 23.0% 4.0%
W Shares (GBP) 09.02.2022 09.02.2022 - - - - - 5.7% -4.2% -
Y Shares (EUR) 25.09.2013 25.09.2013 -2.9% 4.6% 16.2% 29.6% 3.1% 52.2% 80.9% 5.0%
Y Shares (SGD) 05.10.2015 05.10.2015 11.7% -4.8% 11.2% 24.1% 2.1% 13.5% 40.0% 2.0%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 -2.9% 4.6% 16.2% 29.6% 3.0% 93.6% 93.0% 4.8%

*Comparative index: MSCI EMU (Net).
Comparative index hedged CZK: MSCI EMU (Net) hedged to CZK.
Comparative index Hedged USD: MSCI EMU (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 30.04.2022 : EUR 121 MILLION
Manager's Overview

European smaller equities declined (in USD terms) over the period. In the initial
part of the period, a fall in new COVID-19 cases and an acceleration in vaccine
rollouts buoyed equities. However, rising concerns around inflation, higher bond
yields, supply chain bottlenecks and the impact of the Omicron variant of
COVID-19 weighed on sentiment. Markets recovered in the second half of 2021,
driven by strong quarterly earnings and increasing optimism over an economic
recovery, but declined at the start of 2022 as geopolitical risks escalated
sharply amid rising tensions between Russia and Ukraine. Risk aversion rose
amid rising interest rate expectations to combat surging inflationary pressures,
while China's stringent COVID-19 lockdown policy further dampened sentiment.

The fund underperformed the index during the review period, due to
disappointing sector allocation. Negative stock picking in materials including
Aluflexpack and RHI Magnesita detracted the most from returns. Weaker
performance of consumer discretionary stocks, particularly internet companies
Desenio, Just Eat Takeaway and Bike24, held back returns. Some of these losses
were partially offset by the strong performance of holdings in D'leteren and
Watches of Switzerland. Positively, stock picking in technology and
communication services supported performance. Shares in telecommunication
businesses OTE (Greek Telecom) and Tele2 were among the leading
contributors to relative returns.

Sustainable European Smaller Companies Fund *®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Oakley Capital Investments Fund 2,154,454 1.78
Britvic 1,872,261 1.54
Urban Logistics REIT 1,856,756 1.53
Balfour Beatty 1,772,253 1.46
Rexel 1,727,043 1.42
Coats Group 1,726,370 1.42
Autoliv SDR 1,691,606 1.39
Aalberts 1,690,291 1.39
ASR Nederland 1,687,963 1.39
AMS 1,682,657 1.39

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets

%

The managers focus on identifying quality companies with under-appreciated UK 35(401)

growth characteristics in all phases of the market cycle, above average market -

returns, but with better balance sheets, and sensible valuation metrics. This is France 8.28

coupled with environmental, social and governance (ESG) analysis at the stock Germany 8.13

and sector levels to select companies that have best practices, high ESG scores Sweden 718

and low controversy risks. The fund has large overweight positions in financials, .

consumer discretionary, communication services and technology, while being Netherlands 6.39

underweight in industrials, real estate, and health care. Ireland 4.89

Switzerland 4.66

Austria 4.07

Spain 3.86

Norway 2.54

Italy 2.52

Belgium 2.20

Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A-ACC Shares (EUR) 10.02.2021 10.02.2021 -11.3% -3.6% - - - -3.2% 4.4% -2.6%
I-ACC Shares (EUR) 25.06.2014 25.06.2014 -10.4% -3.6% 35.8% 34.5% 6.3% 95.8% 90.3% 8.9%
W-ACC Shares (GBP) 10.02.2021 10.02.2021 -13.8% -6.9% - - - -6.4% 0.1% -5.3%
Y-ACC Shares (EUR) 10.02.2021 10.02.2021 -10.7% -3.6% - - - -2.2% 4.4% -1.8%

*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 30.04.2022 : EUR 399 MILLION
Manager's Overview

European markets declined (in USD terms) over the period. In the initial part of
the period, a decline in new COVID-19 cases and an acceleration in vaccine
rollouts buoyed equities. However, rising concerns around inflation, higher bond
yields, supply chain bottlenecks and the impact of the Omicron variant of
COVID-19 weighed on sentiment. Markets recovered in the second half of 2021,
driven by strong quarterly earnings and increasing optimism over an economic
recovery, but declined at the start of 2022. Equities were weighed down as
geopolitical risks escalated sharply amid rising tensions between Russia and
Ukraine, which culminated in the Russian invasion on 24 February. Risk aversion
rose amid expectations that the European Central Bank (ECB) would follow the
US Federal Reserve and raise interest rates to combat surging inflationary
pressures, while China's stringent COVID-19 lockdown policy further dampened
sentiment.

The fund underperformed the index over the review period, driven by the
overweight position in the consumer discretionary sector. The bias against
energy, however, pared gains. At a stock level, Novo Nordisk, a leading pure-
play biopharmaceutical company advanced on strong earnings and guidance
upgrades. Information service business RELX also added value as its outlook
pointed to strong growth in revenue and profits in 2022. Not holding
TotalEnergies was a key detractor from relative performance as strong oil

Sustainable Eurozone Equity Fund ®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
ASML Holding 25,006,336 6.27
LVMH Moet Hennessy Louis Vuitton 22,703,436 5.69
L'Oreal 17,487,566 4.38
SAP 16,931,343 4.24
Schneider Electric 16,652,336 4.17
Deutsche Boerse 15,393,610 3.86
Allianz 14,065,107 3.52
Novo Nordisk 13,964,728 3.50
RELX 11,916,629 2.99
BMW 11,500,537 2.88

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
pri<':es S}Jpported the stock. Shares in payment processor Worldline fell sharply © Ss?%i
as its third quarter results were poorly received. France 37.02
While the fund's core objective is to outperform the reference index (MSCI Germany 27.74
EMU), it has an additional focus on sustainability and aims to deliver Netherlands 10.80
sustainable positive societal impacts. The nearterm outlook is, however, highly Soain 762
uncertain given the ongoing military activity by Russia in Ukraine. The portfolio P -
managers continue to focus on quality growth companies that have attractive Italy 4.87
fundamentals and superior environmental social, and governance (ESG) Denmark 4.81
characteristics. As a result of bottom-up stock selection, the fund has an UK 162
overweight allocation to the information technology, consumer discretionary -
and financials sectors. Sweden 1.55

Norway 0.65
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised

A Shares (EUR) 10.02.2021 10.02.2021 -2.8% 2.2% - - - 3.4% 5.6% 2.8%
A-ACC Shares (EUR) 12.12.2005 12.12.2005 -2.9% -2.2% 32.4% 23.1% 5.8% 109.4% 107.6% 4.6%
A-ACC Shares (HUF) 09.12.2020 09.12.2020 2.1% 2.7% - - - 14.4% 16.5% 10.2%
E-ACC Shares (EUR) 12.12.2005 12.12.2005 -3.6% 2.2% 27.5% 23.1% 5.0% 85.3% 107.6% 3.8%
I-ACC Shares (EUR) 27.11.2019 27.11.2019 -1.9% -2.2% - - - 16.6% 8.4% 6.5%
W-ACC Shares (GBP) 22.07.2020 22.07.2020 -5.5% 5.5% - - - 8.2% 8.7% 4.5%
X-ACC Shares (EUR) 28.10.2020 28.10.2020 -1.1% -2.2% - - - 29.0% 29.9% 18.4%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 -2.1% 2.2% 38.1% 23.1% 6.7% 78.5% 62.7% 4.1%

*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 30.04.2022 : USD 245 MILLION
Manager's Overview

Global equities fell over the review period. Initially, a decline in new COVID-19
cases buoyed equities. Strong quarterly earnings and increasing optimism over
an economic recovery supported markets in the second half of 2021. However,
rising concerns around inflation, supply chain bottlenecks and the impact of the
Omicron variant weighed on sentiment. The start of 2022 has proved
challenging amid significant sector and style rotations against a backdrop of
rising inflation and interest rates. The war in Ukraine triggered a sharp rise in
the cost of energy, further fuelling inflation and inviting a more hawkish tone
from most central banks.

The fund underperformed the comparative index over the period. Shares in
online grocer Ocado declined as increased risks of a global recession weighed
on investor sentiment. The position in 1Life Healthcare underperformed due to
rising general and administrative expenses. The holding in communications
provider Ericsson declined after it revealed that it was involved in
bribery/corruption in Iraq from 2011 to 2019.

The position in Marvell Technology Group advanced on the back of robust
demand for chips, which are used in several fast-growing markets such as fifth-
generation (5G) wireless networks. The holding in communications equipment
company Juniper Networks declined. Shares in the company were under

Sustainable Future Connectivity Fund *®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Apple 13,408,282 5.48
Alphabet 7,176,833 2.93
Salesforce.com 6,908,449 2.82
Marvell Technology 6,901,818 2.82
Vodafone Group 6,900,589 2.82
Amazon.com 6,787,534 2.78
PTC 6,778,935 2.77
Sony 6,772,828 2.77
Nokia 6,660,172 2.72
Deutsche Telekom 6,624,559 2.71

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

8 . Net Assets
pressure as investors rotated towards defensive stocks. %)
The fund invests in the enablers, networks and innovators, primarily in the Usé 5784
communication services and information technology sectors that are driving China 774
advances in Future Connectivity. The Sustainable Future Connectivity universe UK 6.00
has benefited from stronger growth than the broader market, and the fund aims Japan 479
to invest in companies with even better growth potential than the thematic P -
universe. The fund exploits this theme with a deep understanding of underlying Ireland 2.75
technologies, new business models and a global investment perspective. A Finland 2.72
focus on sustainability forms a key part of this process, as does digital ethics as
: B : ) : Germany 2.71
it relates to internet businesses in particular.

South Africa 2.44
Israel 2.42
India 2.39
Sweden 2.27
Korea 2.18
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share 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 -22.1% 5.4% - - -3.3% 20.5% 2.2%
A Shares (EUR) 10.02.2021  10.02.2021 -11.1% 7.9% - - -10.7% 13.0% -8.8%
A-ACC Shares (EUR) 11.12.2018  11.12.2018 -11.0% 7.9% - - 63.6% 56.5% 15.6%
A-ACC Shares (HUF) 09.12.2020  09.12.2020 -6.5% 13.3% - - 5.0% 28.4% 3.6%
A-ACC Shares (EUR) (hedged) 29.01.2021  29.01.2021 -19.7% -3.3% - - -14.6% 6.1% -11.9%
A-ACC Shares (CZK) (CZK/USD hedged)  29.01.2021  29.01.2021 21.7% 2.6% - - -17.4% 13.0% -14.1%
A-ACC Shares (PLN) (PLN/USD hedged)  29.01.2021  29.01.2021 -22.3% 10.7% - - -18.1% 23.7% -14.8%
A-ACC Shares (SGD) (SGD/USD hedged) 22.09.2021  22.09.2021 - - - - -22.6% -6.9% -
E-ACC Shares (EUR) 13.05.2020  13.05.2020 -11.8% 7.9% - - 23.7% 45.2% 11.4%
I-ACC Shares (USD) 28.10.2020  28.10.2020 -21.2% 5.4% - - -1.7% 20.5% -1.1%
I-ACC Shares (EUR) 11.12.2018  11.12.2018 -10.1% 7.9% - - 69.3% 56.5% 16.8%
W-ACC Shares (GBP) 27.02.2019  27.02.2019 -13.5% 4.3% - - 54.6% 46.6% 14.7%
Y-ACC Shares (USD) 28.10.2020  28.10.2020 -21.4% 5.4% - - -2.0% 20.5% -1.3%
Y Shares (EUR) 11.12.2018  11.12.2018 -10.3% 7.9% - - 68.5% 56.5% 16.7%
Y-ACC Shares (EUR) 11.12.2018  11.12.2018 -10.3% 7.9% - - 68.4% 56.5% 16.6%
Y-ACC Shares (EUR) (hedged) 29.01.2021  29.01.2021 -18.9% -3.3% - - -13.6% 6.1% -11.0%

*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 30.04.2022 : USD 504 MILLION
Manager's Overview

Global equities performed negatively over the review period. The emergence of
more infectious variants of COVID-19 as well as a resurgence in infections held
back gains. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine also weighed on markets,
particularly later in the period. Against this backdrop, the UK outperformed
other regional markets. From a sector perspective, energy companies rose as
crude oil prices surged amid fears that the Russia-Ukraine conflict could disrupt
energy supplies. Consumer staples, utilities and health care were also among
the leading performers, while communication services and consumer
discretionary names led the decliners.

The fund delivered positive returns and outperformed the comparative index
over the year due to its continued defensive bias and focus on owning high
quality, resilient companies. Holdings in industrials, combined with the bias
against the consumer discretionary and communication services sectors,
contributed the most to relative performance. At a stock level, professional
services companies RELX and Wolters Kluwer performed very well. Both
companies reported solid first half results and raised their full year guidance.
The former's organic growth rates accelerated to above historical levels. Above
normal organic growth is likely to continue, and its profits are expected to grow
faster than revenues. Growth in the latter was supported by a rebound in

Sustainable Global Equity Fund *®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Marsh & MclLennan 27,929,426 5.54
Procter & Gamble 23,617,039 4.68
Wolters Kluwer 23,052,698 4.57
Deutsche Boerse 21,049,265 4.18
Unilever 19,529,725 3.87
Progressive 19,423,040 3.85
RELX 19,045,065 3.78
Roche Holding 18,858,816 3.74
CME Group 17,107,864 3.39
Sanofi 16,152,585 3.20

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
transactional revenues and good margin uplift. © Ss?%i
The fund focusses on sustainable businesses with strong environmental, social, USA 42.00
and governance (ESG) characteristics. The manager maintains a defensive UK 14.20
strategy and remains well diversified on both regional and sector counts as a Germany 7.10
result of the strategy's focus on companies with resilient returns and strong France 690
balance sheets. The largest absolute and relative sector weighting is to :
financials, with a focus on typically higher quality, defensive businesses with low Switzerland 5.90
balance sheet risk. Industrials is another significant overweight. The fund's Spain 5.79
considerable weighting to the technology sector is made up of technology 3 5.69
hardware and software. apan :

Netherlands 4.57
Ireland 2.62
Taiwan Area 243
Bermuda 1.24
Sweden 1.19
Total Return as at 30.04.2022** 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
Y-ACC Shares (USD) 22.06.2017  22.06.2017 1.4% -5.4% - - 47.4% 54.6% 8.3%
A Shares (EUR) (EUR/USD hedged) 18.08.2021  18.08.2021 - - - - -6.0% 1.1% -
A-ACC Shares (EUR) 22.06.2017  22.06.2017 15.0% 7.9% - - 50.2% 63.5% 8.7%
A-ACC Shares (NOK) 22.06.2017  22.06.2017 13.2% 6.0% - - 55.6% 69.8% 9.5%
A-ACC Shares (SEK) 22.06.2017  22.06.2017 16.8% 9.5% - - 58.2% 73.4% 9.9%
A-GDIST Shares (EUR) 13.04.2022 13.04.2022 - - - - -0.2% -3.3% -
A-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 14.9% 7.9% - - 26.7% 28.5% 15.1%
E-ACC Shares (EUR) 27.05.2020 27.05.2020 14.0% 7.9% - - 29.9% 38.1% 14.5%
I-ACC Shares (EUR) 22.06.2017  22.06.2017 16.2% 7.9% - - 57.7% 63.5% 9.8%
I-ACC Shares (GBP) 24.06.2020 24.06.2020 12.0% 4.3% - - 24.1% 27.8% 12.4%
I-ACC Shares (NOK) 22.06.2017  22.06.2017 14.3% 6.0% - - 63.6% 69.8% 10.7%
I-ACC Shares (SEK) 22.06.2017  22.06.2017 18.1% 9.5% - - 67.1% 73.4% 11.1%
W-ACC Shares (GBP) 22.07.2020 22.07.2020 11.7% 4.3% - - 18.9% 22.3% 10.3%
X-ACC Shares (EUR) 28.10.2020  28.10.2020 17.0% 7.9% - - 38.0% 34.2% 23.9%
Y-ACC Shares (EUR) 25.04.2018  25.04.2018 15.9% 7.9% - - 56.5% 62.1% 11.8%
Y-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 15.9% 7.9% - - 28.4% 28.5% 16.1%

* 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 30.04.2022 : JPY 46,095 MILLION
Manager's Overview

Japanese equities advanced over the 12-month period in yen terms. Share price
gains were supported by strong earnings momentum and domestic political
developments, while rising vaccination rates lifted investor sentiment. However,
the Japanese government's decision to extend the state of emergency amid
rising concerns over the spread of COVID-19 weighed on sentiment earlier in
the year. Concerns over Russia's invasion of Ukraine, its spill over effect on the
global economy and broadening inflationary risks, as well as increasing interest
rates capped gains in the second half of the period. Sentiment was also hit by
fears about the damage that the Omicron variant of COVID-19 could inflict on
the economy. Earnings results were favourable, generally coming in ahead of
expectations, and the market reacted positively to companies that announced
upward revisions and increased dividends. Meanwhile, the yen weakened
against the US dollar, benefiting export-oriented companies. At a sector level,
energy and financials were the leading gainers. Conversely, communication
services and consumer discretionary names were the weakest performers.

The fund outperformed the comparative index over the year. Strong stock
selection in the land transportation and electric appliances sectors added
value, though holdings in chemicals were among the notable detractors from
performance. In the land transportation sector, the position in logistics company
Hitachi Transport System was the standout contributor to returns. Its share price

Sustainable Japan Equity Fund ®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

OPY) %)
Tokio Marine Holdings 2,709,282,983 5.88
ITOCHU 2,702,548,450 5.86
Sony 2,040,960,645 4.43
Z Holdings 1,814,662,787 3.94
Olympus 1,607,561,638 3.49
MISUMI Group 1,576,484,837 3.42
Shin-Etsu Chemical 1,561,922,670 3.39
Nippon Shinyaku 1,541,350,596 3.34
Shimadzu 1,526,668,834 3.31
Denso 1,438,238,624 3.12

SECTOR BREAKDOWN AS AT 30.04.2022

Net Asset
surged on reports that parent company Hitachi would sell most of its stake to © Ss?%i
US-based private equity firm KKR. Non-life insurer Tokio Marine attracted Industrials 20.92
attention for its strong and stable shareholder returns. Personal goods company :
Kao disappointed with its latest quarterly results, as the effects of write downs, Information Technology 19.62
inventory losses and rising input costs weighed on its earnings. Consumer Discretionary 18.75
The fund focuses on sustainable growth companies with strong environmental, Healthcare 1125
social and governance (ESG) characteristics. The manager utilises bottom-up Consumer Staples 10.55
analysis to select quality companies with high sustainable growth, above Financials 5.88
average returns and strong balance sheets. This is coupled with ESG analysis at Material 578
the stock and sector level to select companies that follow best practices and aterials :
sustainable development, and have high ESG scores and low controversy risks. Utilities 4.03
It is a research-driven approach that leverages Fidelity's proprietary
fundamental and ESG research.

Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised

A Shares (JPY) 01.10.1990 01.10.1990 2.8% 2.4% 48.5% 39.1% 8.2% 100.2% 99.1% 2.2%

A Shares (EUR) 16.02.2004 16.02.2004 -1.1% -1.4% 31.8% 23.5% 5.7% 75.8% 156.0% 3.1%

A Shares (SGD) 15.05.2006 15.05.2006 -10.0% -10.3% 26.1% 18.2% 4.7% -17.2% 16.5% -1.2%

A-ACC Shares (EUR) 03.07.2006 03.07.2006 -1.2% -1.4% 31.7% 23.5% 5.7% 28.8% 77.8% 1.6%

A-ACC Shares (USD) (hedged) 10.01.2014 10.01.2014 2.9% 2.9% 56.9% 48.4% 9.4% 69.5% 86.8% 6.6%

A-ACC Shares (SGD) (SGD/IPY hedged) 27.04.2022 27.04.2022 - - - - - 2.5% 0.6% -

E-ACC Shares (EUR) 01.09.2000 11.09.2000 -1.8% -1.4% 26.9% 23.5% 4.9% -32.4% 26.9% -1.8%

| Shares (USD) 18.08.2021 18.08.2021 - - - - - -17.4% -14.4% -

I-ACC Shares (EUR) 24.03.2021 24.03.2021 -0.2% -1.4% - - - 2.7% -4.2% -2.5%

I-ACC Shares (USD) (hedged) 24.03.2021 24.03.2021 4.0% 2.9% - - - 3.6% 2.0% 3.3%

W-ACC Shares (GBP) 14.04.2021 14.04.2021 -3.9% -4.7% - - - -8.1% -8.0% -7.8%

X Shares (JPY) 12.06.2019 12.06.2019 4.7% 2.4% - - - 44.7% 31.0% 13.7%

Y Shares (EUR) 09.10.2013 09.10.2013 0.3% -1.4% 37.5% 23.5% 6.6% 87.2% 88.6% 7.6%

Y-ACC Shares (JPY) 22.10.2007 22.10.2007 3.7% 2.4% 55.0% 39.1% 9.2% 32.9% 65.8% 2.0%

*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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Funds Sustainable US Equity Fund ®

FUND SIZE AS AT 30.04.2022 : USD 88 MILLION
Manager's Overview

US equities declined over the 12-month review period. Markets were firmly in
recovery mode in the second quarter of 2021. However, the emergence of the
Omicron variant of COVID-19 somewhat diminished sentiment. Subsequently,
equities declined sharply in the first quarter of 2022, following the Russian
invasion of Ukraine and the US Federal Reserve's (Fed) interest rate hike. The
Fed indicated that it may raise interest rates at a faster pace to combat
persistently high inflation.

As of 26 October 2021, the fund's investment objective changed to reflect its
repurposing from a core US equity strategy into part of Fidelity's Sustainable
Family of Funds. Its name changed from Fidelity Funds — American Diversified
Fund to Fidelity Funds — Sustainable US Equity Fund, with performance achieved
under different circumstances.

Overall, the fund underperformed the comparative index over the period. The
underweight position in Apple was detrimental to returns, after it released
record earnings for the fourth quarter of 2021. The position in Etsy fell after high
levels of volatility meant that investors rotated into more defensive names.
Shares in Salesforce also slid as investor sentiment declined due to rising
inflation. On a positive note, the position in streaming service Netflix added
value on the back of consistent increases in earnings and viewers, and received

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Microsoft 7,772,103 8.84
Alphabet (A) 5,247,599 5.97
Amazon.com 4,659,947 5.30
Johnson Controls International 3,179,433 3.62
UnitedHealth Group 3,107,735 3.54
Thermo Fisher Scientific 3,035,226 3.45
Danaher 3,005,449 3.42
IQVIA Holdings 2,790,417 3.17
ICON 2,748,886 3.13
Salesforce.com 2,494,222 2.84

SECTOR BREAKDOWN AS AT 30.04.2022

Net Asset

a significant boost from the pandemic. The holding in UnitedHealth rallied after © SSE/S
it reported strong earnings. Revenue growth was robust in its Medicare Information Technolo 3246
Advantage and Optum Health offerings. Shares in Facebook rose after the 9y -
social media major beat advertising sales expectations and posted impressive Healthcare 21.47
quarterly earnings in 2021. Industrials 14.25
As part of Fidelity's Sustainable Family, the fund exhibits enhanced sustainable Consumer Discretionary 1380
characteristics. The fund is differentiated due to its high active share, focused on Utilities 4.70
owning sustainable enablers. The strategy aims to use sustainable investing to Materials 436
drive positive change, utllvlsmg the strenvgth and depth of Eldelltys prgprlety Open Ended Fund 436
research team. The portfolio managers aim to generate consistent, predictable
excess returns over time. The environmental, social and governance (ESG) Consumer Staples 2.75
thematic is not only integrated, but integral to the selection and construction of Financials 2.15
the fund.

Total Return as at 30.04.2022** 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 C lative C lative A lised Cumulative Cumulative Annualised

A Shares (USD) 01.03.2004 01.03.2004 -11.4% 0.2% 48.2% 84.6% 8.2% 230.1% 360.5% 6.8%
A-ACC Shares (USD) 11.08.2021 11.08.2021 - - - - - -16.0% -6.4% -
A-ACC Shares (EUR) 25.09.2006 25.09.2006 1.2% 13.9% 53.2% 90.6% 8.9% 222.7% 369.6% 7.8%
A-ACC Shares (EUR) (hedged) 11.08.2021 11.08.2021 - - - - - -16.8% -7.9% -
E-ACC Shares (EUR) 10.11.2021 10.11.2021 - - - - - -14.4% -2.5% -
I-ACC Shares (USD) 10.11.2021 10.11.2021 - - - - - -21.0% -10.7% -
I-ACC Shares (EUR) (hedged) 08.12.2021 08.12.2021 - - - - - -20.6% -12.8% -
I-ACC Shares (GBP) (hedged) 08.12.2021 08.12.2021 - - - - - -20.4% -12.3% -
W-ACC Shares (GBP) (hedged) 08.12.2021 08.12.2021 - - - - - -20.4% -12.3% -
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -10.6% 0.2% 54.6% 84.6% 9.1% 200.3% 295.9% 8.1%
Y-ACC Shares (GBP) 11.08.2021 11.08.2021 - - - - - -6.7% 3.3% -
Y-ACC Shares (EUR) (hedged) 08.12.2021 08.12.2021 - - - - - -20.7% -12.8% -

*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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Funds Sustainable Water & Waste Fund 8

FUND SIZE AS AT 30.04.2022 : USD 2,086 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Global equities fell over the review period. Tightening monetary policies in view

of elevated inflation and geopolitical tensions amid Russia's attack on Ukraine Market Value Net Assets
weighed on markets in the latter part of the period. Nevertheless, stock prices (USD) (%)
were supported by the economic reopening and recovery themes, while Service Corp International 102,212,185 4.90
encouraging corporate earnings in developed markets, coupled with progress Severn Trent 88,819,160 4.26
Zn the roI:I_-outIolf) CIOt\)/IDI(L‘? vachLnesUEIobaIIy, ffurthedr Iiftﬁd inve§tor Isentin?(ent. American Water Works 87,596,386 4.20
gainst this global backdrop, the outperformed other regional markets. Pennon Group 82,011,198 .03

From a sector perspective, energy companies rose as crude oil prices surged -
amid fears that the Russia-Ukraine conflict could disrupt energy supplies. Advanced Drainage Systems 77,893,592 373
Consumer staples, utilities and health care were also among the leading Ebara 75,684,997 3.63
performers, while communication services and consumer discretionary names Arcadis 70,913,659 3.40
led the decliners. STERIS 68,548,502 3.29
The fund underperformed the comparative index over the year. Security Evoqua Water Technologies 68,599,901 528
Siemens 64,287,733 3.08

selection in the machinery sector and the overweight stance in water utilities
added value. However, selected positions in building products and chemicals
detracted the most from returns. At a stock level, China Lesso Group, a
manufacturer of home building materials, was the key detractor from
performance. The company missed its FY21 earnings (due to high cost inflation)
and announced a surprise move in its capital allocation. Elsewhere, shares in GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

sustainable building products company Azek were sold off due to weak investor Net Assets
sentiment in a rising interest rate environment. Encouragingly, water treatment %)
solutions company Evoqua Water Technologies contributed strongly to returns

R . X USA 47.57
as its organic revenue growth was driven by strong sales and enhanced
pricing. This, combined with the completion of its acquisition of Mar Cor, led the UK 11.70
company to raise its FY2022 revenue guidance. Japan 9.17
The portfolio managers look to maintain a high purity thematic fund, which China 7.00
seeks to deliver long-term capital growth and contribute to the sustainability of Ireland 5.64
global water and waste practices. The fund is balanced across both the water Netherlands 5.03
and waste sectors as a result of bottom-up stock selection. The managers G .08
believe the water and waste management sectors are driven by long-term ermany .
megatrends. These include urbanisation and population growth, growing Korea 2.76
consumption, an ageing infrastructure, climate change and responsible Brazil 1.83
resource consumption.
France 1.78
Luxembourg 1.70
Italy 1.56
Total Return as at 30.04.2022** 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 -11.5% 5.4% - - 30.2% 38.8% 7.9%
A Shares (EUR) 12.06.2019  12.06.2019 1.0% 7.9% - - 27.0% 43.4% 8.6%
A-ACC Shares (EUR) 07.11.2018  07.11.2018 1.0% 7.9% - - 41.5% 50.9% 10.5%
A-ACC Shares (HUF) 24.04.2019  24.04.2019 6.1% 13.3% - - 48.9% 64.2% 14.1%
A-ACC Shares (NOK) 26.06.2019  26.06.2019 0.6% 6.0% - - 28.2% 44.7% 9.1%
A-ACC Shares (SEK) 26.06.2019  26.06.2019 2.7% 9.5% - - 23.7% 39.5% 7.8%
A-ACC Shares (EUR) (EUR/USD hedged)  07.11.2018 07.11.2018 -12.7% 7.9% - - 21.3% 50.9% 5.7%
A-ACC Shares (PLN) (PLN/USD hedged)  05.02.2020  05.02.2020 -11.6% 10.7% - - 2.4% 35.9% 1.1%
A-ACC Shares (SGD) (SGD/USD hedged) 10.02.2021  10.02.2021 -11.9% -1.9% - - -5.0% 2.4% -4.1%
D-ACC Shares (EUR) 26.06.2019  26.06.2019 0.4% 7.9% - - 24.2% 42.2% 7.9%
D-ACC Shares (EUR) (EUR/USD hedged)  26.06.2019  26.06.2019 -13.2% 7.9% - - 9.0% 42.2% 3.1%
E-ACC Shares (EUR) 28.11.2018  28.11.2018 0.2% 7.9% - - 38.3% 51.8% 9.9%
E-ACC Shares (EUR) (EUR/USD hedged)  28.11.2018  28.11.2018 -13.4% 7.9% - - 20.0% 51.8% 5.5%
I-ACC Shares (USD) 07.11.2018  07.11.2018 -10.7% -5.4% - - 34.8% 38.8% 9.0%
I-ACC Shares (EUR) 07.11.2018  07.11.2018 1.9% 7.9% - - 46.4% 50.9% 11.6%
I-ACC Shares (NOK) 26.06.2019  26.06.2019 0.4% 6.0% - - 32.0% 44.7% 10.2%
I-ACC Shares (SEK) 26.06.2019  26.06.2019 3.7% 9.5% - - 27.2% 39.5% 8.8%
RY-ACC Shares (USD) 14.10.2020  14.10.2020 -10.6% -5.4% - - 7.2% 14.0% 4.6%
RY-ACC Shares (CHF) 14.10.2020  14.10.2020 -4.7% 0.6% - - 14.3% 21.3% 9.1%
RY-ACC Shares (EUR) 14.10.2020  14.10.2020 2.0% 7.9% - - 19.5% 27.0% 12.2%
W Shares (GBP) 07.11.2018  07.11.2018 -1.8% 4.3% - - 40.1% 45.2% 10.2%
W-ACC Shares (GBP) 07.11.2018  07.11.2018 -1.8% 4.3% - - 40.1% 45.2% 10.2%
X-ACC Shares (EUR) 28.10.2020  28.10.2020 2.8% 7.9% - - 27.2% 34.2% 17.3%
Y-ACC Shares (USD) 07.11.2018  07.11.2018 -10.8% 5.4% - - 34.0% 38.8% 8.8%
Y-ACC Shares (EUR) 07.11.2018  07.11.2018 1.8% 7.9% - - 45.6% 50.9% 11.4%
Y-ACC Shares (CHF) (CHF/USD hedged)  28.11.2018  28.11.2018 -12.1% 0.6% - - 25.5% 37.8% 6.9%
Y-ACC Shares (EUR) (EUR/USD hedged)  07.11.2018  07.11.2018 -12.0% 7.9% - - 24.9% 50.9% 6.6%

*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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FUND SIZE AS AT 30.04.2022 : CHF 311 MILLION
Manager's Overview

European markets fell (in US dollar terms) over the period. In the initial part of
the period, a fall in new COVID-19 cases and an acceleration in vaccine rollouts
buoyed equities. Strong quarterly earnings and increasing optimism over an
economic recovery supported markets in the second half of 2021. However,
rising concerns around inflation, higher bond yields, supply chain bottlenecks
and the impact of the Omicron variant weighed on sentiment. The start of 2022
has proved challenging amid significant sector and style rotations against a
backdrop of rising inflation and interest rates. The war in Ukraine triggered a
sharp rise in the cost of energy, further fuelling inflation and inviting a more
hawkish tone from the main central banks.

The fund underperformed the index over the review period, driven by the
overweight exposure to the industrials and information technology sectors.
While stock picking across most sectors pared gains, holdings in industrials
added notable value. At a stock level, the structural underweight stance in
Roche hampered performance as defensive large-cap bio-pharmaceutical
companies were more resilient during the sell-off seen at the start of 2022.
Shares also gained after Roche announced that it would repurchase the stake
owned by Novartis. The holding in life sciences tools business Tecan pared
gains. Encouragingly, the position in hearing aid manufacturer Sonova was the
most notable contributor to returns, benefiting from consensus-beating results for

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(CHF) %)
Nestle 30,141,594 9.71
Novartis 23,681,334 7.63
Roche Holding 19,738,478 6.36
Sika 16,576,070 5.34
Zurich Insurance Group 14,486,399 4.67
Givaudan 14,197,275 457
DKSH Holding 13,766,802 4.43
Compagnie Financi re Richemont 12,635,469 4.07
Sonova Holding (B) 12,546,019 4.04
Tecan Group 11,330,939 3.65

SECTOR BREAKDOWN AS AT 30.04.2022

Net Asset
the first half of 2021. o
Health 26.59
The fund continues to focus on companies with high quality business models ‘ea -care 65
and management teams. It maintains a sizable allocation to the health care, Financials 20.66
industrials, financials and materials sectors in absolute terms. Relative to the Industrials 16.95
index, the fund has an underweight stance in consumer staples and health care, -
. . . " N X Materials 12.68
and an overweight exposure to industrials and financials. The manager is
cautious given the uncertainty caused by the war and the inflation environment. Consumer Staples 11.34
He believes that the likelihood of a recession is rising rapidly, as sanctions are Consumer Discretionary 550
unlikely to reverse even if the situation in Ukraine stabilises. -
Information Technology 2.04
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (CHF) 13.02.1995 13.02.1995 -0.4% 10.7% 35.2% 52.0% 6.2% 679.3% 565.8% 7.8%
A-ACC Shares (CHF) 25.09.2006 25.09.2006 -0.3% 10.7% 35.2% 52.0% 6.2% 78.4% 106.4% 3.8%
Y-ACC Shares (CHF) 25.03.2008 25.03.2008 0.5% 10.7% 41.1% 52.0% 7.1% 105.8% 131.1% 5.2%

*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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Thailand Fund

FUND SIZE AS AT 30.04.2022 : USD 209 MILLION
Manager's Overview

Thai equities declined over a period marked by rising volatility and a
challenging market environment. Concerns over the worsening geo-political
situation in Ukraine and expectations for substantially tighter US monetary
policy weighed on investor sentiment. Against this backdrop, the information
technology sector was the leading performer, while materials was the key
laggard.

The fund underperformed the index over the review period. Security selection in
the communication services sector held back gains. Leading internet company
SEA slid due to concerns around a deceleration in its gaming revenue, and the
overall market rotation from growth to value stocks. However, long-term drivers
remain intact, with e-commerce revenue growth exceeding expectations and
management's focus on profitable growth. The lack of exposure to Jasmine
Technology Solutions detracted from relative returns. It gained investor attention
due to its entry into bitcoin mining, but its valuations are already prohibitively
expensive. Encouragingly, the inflationary environment acted as a tailwind for
financials, including SCB X, which is the result of Siam Commercial Bank's
partnership with digital consultancy Publicis Sapient. Shares in PTT Exploration
and Production gained in line with rising oil and gas prices due to geopolitical
tensions and supply concerns. PTT remains a core holding in this space, albeit
with a more integrated model, and still trades on very undemanding valuations.

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) %)
PTT (F) 14,881,875 7.13
PTT Exploration & Production 12,376,961 5.93
CP ALL (F) 10,484,886 5.02
Advanced Info Service 9,718,790 4.66
Indorama Ventures 9,097,465 4.36
Bangkok Dusit Medical Services 7,376,412 3.53
Kasikornbank (F) 6,605,701 3.16
Siam Cement (F) 6,138,576 2.94
Thai Beverage 5,734,271 2.75
SCB X (F) 5,668,060 2.72

SECTOR BREAKDOWN AS AT 30.04.2022

Net Assets
%
The manager pursues a well-balanced approach to bottom-up stock selection, Financials 17(92
seeking to identify opportunities across various stages of the industry lifecycle :
(i.e., in both "growth" and "mature" industries), and regardless of the sensitivity Energy 15.91
to business cycles (i.e., in both "defensive" and "cyclical" industries). This Consumer Staples 12.44
approach is necessary in Thailand given the limited market breadth and ; -
R S . o Consumer Discretionary 9.77
provides superior investment results versus chasing a specific theme or narrow
style bias. The fund is currently overweight in energy, financials, consumer Materials 9.25
staples, health care and real estate due to the alpha potential in these sectors. Real Estate 8.40
Healthcare 7.20
Information Technology 5.02
Communication Services 4.66
Industrials 4.35
Utilities 2.98
Open Ended Fund 1.02
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (USD) 01.10.1990 01.10.1990 -6.1% -4.1% 3.2% 8.8% 0.6% 541.5% 206.5% 6.1%
A-ACC Shares (USD) 19.05.2015 19.05.2015 -6.2% -4.1% 3.1% 8.8% 0.6% 5.0% 7.9% 0.7%
Y Shares (USD) 15.09.2015 15.09.2015 -5.2% -4.1% 7.9% 8.8% 1.5% 32.6% 29.3% 4.4%
Y-ACC Shares (USD) 25.03.2008 25.03.2008 -5.3% -4.1% 7.7% 8.8% 1.5% 166.3% 138.5% 7.2%

*Comparative index: Bangkok SET (Price index) to 31.12.2001; Bangkok SET to 29.02.2008; thereafter Bangkok SET Capped.

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

FUND SIZE AS AT 30.04.2022 : GBP 108 MILLION
Manager's Overview

UK equities posted strong returns over the 12-month period. Investor sentiment
remained buoyant for the most part, propelled by a spate of merger and
acquisition activity, alongside expectations for continued earnings strength.
However, the emergence of the Delta variant of COVID-19 kept markets in
check, as fresh lockdowns were introduced in the country. While the monetary
policy was set to remain accommodative, a combination of persistent supply
chain bottlenecks and rising fuel costs led to concerns around longer lasting
inflationary risks. With inflationary concerns persisting into the fourth quarter,
most central banks appeared poised to 'ease off the gas'. The Bank of England
raised interest rates three times to 0.75% in March 2022. However, 2022 saw
market volatility return, reflecting a reappraisal of interest rate expectations and
Russia's invasion of Ukraine. The sanctions imposed on Russia and disruptions
resulting from the conflict pushed commodity prices to extreme levels,
exacerbating concerns around soaring inflation and leaving central banks with
few options but to tighten their monetary policies towards the end of the period.
In this environment, energy stocks led the gainers, benefiting from a recovery in
demand and tight supply.

The fund recorded positive returns but underperformed the comparative index
over the year. The overweight stance in the consumer discretionary sector
detracted from returns, as did stock selection in the health care and real estate

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(GBP) (%)
Aviva 4,699,305 4.33
Serco Group 4,274,663 3.94
Imperial Brands 3,526,164 3.25
DCC 3,307,348 3.05
Shell 3,242,924 2.99
Phoenix Group Holdings 3,087,013 2.85
Hellenic Telecommunications Organization 2,758,846 2.54
Natwest Group 2,695,373 2.49
ContourGlobal 2,434,893 2.24
Inchcape 2,213,505 2.04

SECTOR BREAKDOWN AS AT 30.04.2022

. . ) f ) Net Assets
sectors. Strong stock selection in the financials sector contributed to %)
performance. The underweight stance in expensively valued health care group Fi )

) . ) . . inancials 20.16
AstraZeneca weighed on relative returns as investors preferred defensives amid
increasing volatility in 2022. German property group Adler was among the Industrials 18.94
notable detractors from performance amid continuing concerns over corporate Consumer Discretionary 10.26
governance. UK aerospace equipment supplier Meggitt was among the key
contributors to returns. Its shares rallied sharply following a bidding war, with Open Ended Fund 944
shareholders eventually giving the green light to a £6.3 billion takeover by US Consumer Staples 7.86
group Parker Hannifin. Energy 7.85
Given the deteriorating economic environment, the portfolio has become more Materials 611
cautiously positioned over recent months, with a less pronounced pro-cyclical Healthcare 4.43
bias, and gearing levels have drifted lower. At current levels, portfolio holdings Communication Services 3.60
are very attractively valued for businesses that can grow and generate good I o Technol ”
returns and have strong balance sheets. nformation Technology 5.
Utilities 3.31
Real Estate 0.34
Total Return as at 30.04.2022** 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 Shares (GBP) 10.02.2021  10.02.2021 2.9% 8.7% - - 16.3% 17.6% 13.2%
A-ACC Shares (GBP) 18.08.2021  18.08.2021 - - - - -3.1% 4.0% -
A-ACC Shares (EUR) 11.09.2019  11.09.2019 6.5% 12.5% - - 14.2% 19.7% 5.2%
| Shares (GBP) 26.06.2018  26.06.2018 3.8% 8.7% - - 10.3% 15.4% 2.6%
W Shares (GBP) 26.09.2018  26.09.2018 3.7% 8.7% - - 8.6% 14.9% 2.3%
Y-ACC Shares (GBP) 25.08.2021  25.08.2021 - - - - -3.5% 3.9% -

*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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FUND SIZE AS AT 30.04.2022 : USD 4,970 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Developed world equities performed positively (in euro terms) as the ongoing

economic recovery provided support. Encouraging corporate earnings in Market Value Net Assets
developed markets, coupled with progress on the roll-out of COVID-19 vaccines (USD) (%)
globally, further supported investor sentiment. However, the emergence of more Microsoft 192,971,044 3.88
infectious variants of COVID-19 as well as a resurgence in infections held back Apple 187,957,883 3.78
gains. Tightening monetary policies in view of elevated inflation and Alphabet (A) 142,035,330 2.86
geopolitical tensions amid Russia's attack on Ukraine also weighed on markets A 123 813,741 2.49
in the latter part of the period. Against this backdrop, the UK outperformed mazon.com i :
other regional markets. From a sector perspective, energy companies rose as UnitedHealth Group 105,561,628 212
crude oil prices surged amid fears that the Russia-Ukraine conflict could disrupt AmerisourceBergen 99,922,116 2.01
energy supplies. Consumer staples, utilities and health care were also among Bristol-Myers Squibb 97,513,494 1.96
the leading performers, while communication services and consumer MasterCard 90,201,680 181
discretionary names led the decliners. Canadian Pacific Railway 89,027,921 179
HCA Healthcare 79,227,741 1.59

The fund underperformed the comparative index over the period. While
information technology (IT) names detracted from returns, selected health care
and energy holdings gained on positive news flow. At a stock level, Swedish
communications equipment business Ericsson LM declined following a recent
rating downgrade. Japanese electronic components manufacturer TDK came
under pressure due to concerns over potential headwinds in the smartphone

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

market. Koninklijke Philips had a respiratory care product recall that weighed Net Assets
on its share price performance. On a positive note, pharmaceuticals distribution %)
company AmerisourceBergen added value on the back of its robust US health USA 6217
care solutions business and product launches. Within energy, the holdings in :
Marathon Petroleum and Baker Hughes tracked crude oil prices higher. Japan 8.66
Ireland 578
At a sector level, the portfolio management team increased the exposure to the German 528
health care sector, with holdings in quality franchises across equipment & Y :
services providers, medical devices, biotechnology, clinical research UK 5.11
organisations and some pharmaceuticals names. The portfolio management Netherlands 2.89
team remains cautious in the IT sector, but looks for opportunities to increase b " 186
exposure to software and subscription models. At a regional level, the enmar :
allocation to Continental Europe as well as to the UK and Japan was reduced, Canada 1.79
while new holdings with exposure to North America were purchased. France 1.76
Spain 1.28
Switzerland 1.14
Sweden 0.98
Total Return as at 30.04.2022** 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 A lised Cumulative Cumulative Annualised
A-ACC Shares (USD) 17.07.2014 17.07.2014 -8.8% -3.5% 53.5% 62.3% 9.0% 83.3% 85.3% 8.1%
A Shares (EUR) 06.09.1996 08.10.1996 4.1% 10.1% 58.7% 67.5% 9.7% 588.7% 608.0% 7.8%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 -1.2% 4.7% - - - 43.8% 53.4% 8.9%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 4.1% 10.1% 58.8% 67.5% 9.7% 76.7% 87.1% 8.8%
A-ACC Shares (HKD) 16.10.2014 16.10.2014 -7.9% -2.5% 55.0% 63.7% 9.2% 104.9% 103.3% 10.0%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 9.4% 15.6% - - - 63.1% 69.0% 17.6%
A-ACC Shares (SGD) 07.08.2015 07.08.2015 -5.3% 0.1% 51.5% 60.3% 8.7% 68.8% 79.9% 8.1%
A-ACC Shares (CZK) (hedged) 05.05.2016 05.05.2016 -3.7% 1.3% 49.7% 56.9% 8.4% 78.9% 83.8% 10.2%
A-ACC Shares (JPY) (hedged) 28.03.2018 28.03.2018 -4.6% -0.5% - - - 39.1% 47.2% 8.4%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 3.3% 10.1% 52.8% 67.5% 8.9% 102.9% 169.8% 3.3%
I-ACC Shares (USD) 30.11.2015 30.11.2015 -7.9% -3.5% 61.6% 62.3% 10.1% 84.5% 85.0% 10.0%
I-ACC Shares (EUR) 30.11.2015 30.11.2015 5.1% 10.1% 66.8% 67.5% 10.8% 84.2% 85.2% 10.0%
RA-ACC Shares (USD) 22.12.2021 22.12.2021 - - - - - -11.3% -11.7% -
RY-ACC Shares (EUR) 22.04.2020 22.04.2020 5.1% 10.1% - - - 49.2% 50.2% 21.9%
Y Shares (EUR) 09.10.2013 09.10.2013 5.0% 10.1% 65.6% 67.5% 10.6% 194.2% 176.0% 13.4%
Y-ACC Shares (USD) 17.07.2014 17.07.2014 -8.0% -3.5% 60.2% 62.3% 9.9% 95.4% 85.3% 9.0%
Y-ACC Shares (EUR) 22.10.2007 22.10.2007 5.0% 10.1% 65.6% 67.5% 10.6% 204.4% 190.1% 8.0%
Y-ACC Shares (EUR) (hedged) 22.11.2017 22.11.2017 -4.9% -1.3% - - - 37.5% 40.1% 7.4%

*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.
71




Fidelity
Funds

FUND SIZE AS AT 30.04.2022 : USD 352 MILLION
Manager's Overview

Regional equities remained subdued over the year, which was marked by rising
volatility and a turbulent market environment globally. Investors remained
cautious amid uncertainty around the fluid COVID-19 situation, an earlier than
expected increase in interest rates by the US Federal Reserve (Fed), rising
inflationary pressures and, more recently, concerns surrounding the Russio-
Ukraine conflict and its spill over effect on global markets. A resurgence in
COVID-19 cases and a slowdown in consumption in China also weighed on
sentiment. Most emerging countries within the Asian region declined over the
period.

The fund outperformed the comparative index over the year. The exposure to
China Overseas Land & Investments advanced on gradual policy easing in the
real estate sector. The company reported strong growth in its revenue and
increased its dividend pay-out, implying confidence in its cash flows. Improving
investor confidence, boosted by the government's promise to support the
property sector, also buoyed its shares. The exposure to leasing company
Chailease Holding attracted investor interest, as news that it is ramping up its
fundraising capacity was well received by investors. The position in India's grid
network utility Power Grid Corporation of India enhanced gains due to its good
growth prospects and attractive dividend yields. Conversely, Dairy Farm
International declined amid concerns around a slowdown in growth, notably in

Asia Pacific Dividend Fund 8

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Taiwan Semiconductor Manufacturing 16,931,297 4.81
Singapore Exchange 13,760,109 3.91
Uni-President Enterprises 12,989,372 3.69
AIA Group 12,933,383 3.67
Chailease Holding 12,383,939 3.52
Swire Pacific 11,979,138 3.40
Hon Hai Precision Industry 11,704,117 3.32
Guangdong Investment 11,678,188 3.32
Power Grid Corporation of (India) 11,434,921 3.25
China Overseas Land & Investment 11,343,069 3.22

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
ambient yoghurt and milk beverages. Investors were also concerned about © SSE/S
rising raw milk costs. Shares in Kao Corporation came under pressure as it Tai

. . h aiwan Area 22.85
struggled to pass on increasing raw material costs to customers.
Hong Kong SAR China 22.23
The manager looks for companies with strong business moats and credible Australia 9.54
capital allocation policies, which should offer investors compounding returns "
o ) - ) India 8.33
and dividend payments. The preference is towards companies with a
sustainable dividend stream that are supported by strong balance sheets and China 8.08
predictable cash flows. Chailease Holdings, a speciality lessor in small and Korea 7.44
medium enterprise (SME) financing, is a preferred position in the portfolio. Uni Thailand 7.26
President Enterprises is favoured for its attractive valuation and robust business aflan .
model. China Yangtze Power is another preferred holding. It is the largest Singapore 5.79
global hydropower utility with a strong balance sheet and stable dividend Indonesia 236
policy.
Japan 1.94
Ireland 1.74
UK 1.68
Total Return as at 30.04.2022** 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 C lative Ci lative A d C lative C lative  Annualised
A Shares (USD) 16.12.2004 16.12.2004 -6.1% -17.7% 47.1% 31.9% 8.0% 260.1% 273.3% 7.6%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 -2.2% -14.9% 46.8% 29.4% 8.0% 78.6% 58.6% 7.5%
A-MINCOME (G) Shares (USD) 24.01.2013 24.01.2013 -6.1% -17.7% 47.0% 31.9% 8.0% 77.4% 53.5% 6.4%
A-MINCOME (G) Shares (HKD) 16.10.2014 16.10.2014 -5.1% -16.8% 48.4% 33.1% 8.2% 69.9% 51.0% 7.3%
Y Shares (USD) 05.10.2015 05.10.2015 -5.3% -17.7% 53.5% 31.9% 8.9% 86.7% 65.1% 10.0%
Y-ACC Shares (USD) 20.08.2015 20.08.2015 -5.2% -17.7% 53.5% 31.9% 8.9% 86.5% 61.9% 9.8%

*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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European Dividend Fund ®

FUND SIZE AS AT 30.04.2022 : EUR 274 MILLION
Manager's Overview

European markets were positive over the period. In the initial part of the period,
a fall in new COVID-19 cases and an acceleration in vaccine rollouts buoyed
equities. However, rising concerns around inflation, higher bond yields, supply
chain bottlenecks and the impact of the Omicron variant of COVID-19 weighed
on sentiment. Markets recovered in the second half of 2021, driven by strong
quarterly earnings and increasing optimism over an economic recovery, but
declined at the start of 2022 as geopolitical risks escalated sharply amid rising
tensions between Russia and Ukraine. Risk aversion rose amid rising interest
rate expectations to combat surging inflationary pressures, while China's
stringent COVID-19 lockdown policy further dampened sentiment.

The fund outperformed the index over the period. The manager's focus on
owning high quality companies added value. Stock picking in the insurance and
commercial & professional services sectors contributed the most to returns.
Energy stocks were the standout market performers, supported by rising oil

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Sanofi 13,279,319 4.84
Allianz 12,468,338 4.55
Ferrovial 10,896,849 3.97
Roche Holding (B) 10,339,591 3.77
Tryg 9,233,171 3.37
3i Group 8,931,986 3.26
Vonovia 8,640,620 3.15
Deutsche Boerse 8,150,882 2.97
Unilever 7,866,744 2.87
Siemens 7,860,618 2.87

prices as increasing demand outpaced fresh supply. Against this backdrop, the
holding in Lundin Energy enhanced gains. It also benefited from strong 2021
results, despite modest fourth quarter numbers.

The fund is defensively positioned. The manager retains a longstanding
overweight in financials, where high quality stocks, primarily in the insurance

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
and diversified financials space, are well represented. The fund has an © SSE/S
overweight allocation to diverse industrials, with a focus on capital goods and UK 21.61
information services companies. Other large sector positions are in health care, -
consumer staples and utilities. These are more classically 'defensive' businesses Germany 16.33
where the manger seeks diversified companies that operate in strong end France 11.82
markets. Meanwhile, the portfolio retains an underweight stance in the Switzerland 10.79
information technology and consumer discretionary sectors, where valuations witzerian :
are stretched. Spain 8.15

Finland 7.15
Denmark 5.25
Sweden 4.78
Netherlands 4.57
Italy 357
Ireland 2.18
Greece 1.94
Total Return as at 30.04.2022** 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  Ci lative C lative A d C lative C lative  Annualised
A Shares (EUR) 02.11.2010 02.11.2010 10.8% 6.5% 28.1% 31.3% 5.1% 111.7% 123.6% 6.7%
A-ACC Shares (EUR) 02.11.2010 02.11.2010 10.8% 6.5% 28.1% 31.3% 5.1% 110.7% 123.6% 6.7%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 9.8% 4.9% 35.4% 36.3% 6.2% 72.5% 80.6% 7.0%
A-MCDIST (G) Shares (EUR) 22.11.2016 22.11.2016 10.8% 6.5% 28.0% 31.3% 5.1% 42.8% 50.3% 6.8%
A-MINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 10.8% 6.5% 28.0% 31.3% 5.1% 90.4% 103.7% 7.1%
A-MINCOME (G) Shares (HKD) (hedged) 16.10.2014 16.10.2014 10.4% 5.6% 38.6% 41.3% 6.8% 75.6% 89.4% 7.8%
A-MINCOME (G) Shares (USD) (hedged) 10.01.2014 10.01.2014 10.7% 5.7% 41.5% 44.0% 7.2% 77.8% 84.5% 7.2%
A-QINCOME (G) Shares (EUR) 03.12.2012 03.12.2012 10.8% 6.5% 28.1% 31.3% 5.1% 91.1% 103.7% 7.1%
I-ACC Shares (EUR) 11.07.2017 11.07.2017 11.9% 6.5% - - - 35.9% 32.7% 6.6%
W Shares (GBP) 28.11.2018 28.11.2018 7.7% 2.9% - - - 30.3% 28.8% 8.0%
Y-ACC Shares (EUR) 02.11.2010 02.11.2010 11.8% 6.5% 33.6% 31.3% 6.0% 131.0% 123.6% 7.6%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 11.8% 6.5% 33.7% 31.3% 6.0% 45.0% 44.3% 5.3%

*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 30.04.2022 : EUR 5 MILLION
Manager's Overview

European markets were positive over the period. In the initial part of the period,
a fall in new COVID-19 cases and an acceleration in vaccine rollouts buoyed
equities. However, rising concerns around inflation, higher bond yields, supply
chain bottlenecks and the impact of the Omicron variant of COVID-19 weighed
on sentiment. Markets recovered in the second half of 2021, driven by strong
quarterly earnings and increasing optimism over an economic recovery, but
declined at the start of 2022 as geopolitical risks escalated sharply amid rising
tensions between Russia and Ukraine. Risk aversion rose amid rising interest
rate expectations to combat surging inflationary pressures, while China's
stringent COVID-19 lockdown policy further dampened sentiment.

The fund recorded positive returns and outperformed the index over the period.
The manager's focus on owning high quality companies proved beneficial.
Stock picking in telecommunication services and commercial & professional
services contributed the most to performance. At a stock level, RELX delivered
solid nine-month earnings with organic growth rates at above normal levels and
marginally improved its full-year guidance. Elsewhere, French pharmaceuticals
company Sanofi benefited from its defensive earnings profile and was a strong
contributor to performance.

The fund balances the need for quality, income (level, resilience and growth

European Dividend Plus Fund **

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Sanofi 281,685 6.02
Roche Holding 220,386 4.71
Allianz 218,146 4.66
RELX 216,467 4.62
Ferrovial 163,991 3.50
3i Group 158,898 3.39
Deutsche Boerse 156,062 3.33
Nestle 153,617 3.28
Siemens 150,994 3.22
Hellenic Telecommunications Organization 148,451 3.17

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
prospects) and value. The portfolio is defensively positioned. The manager © ssa;
retains a longstanding overweight in financials, where high quality stocks, G

. . . A . o . . ermany 16.39
primarily in the insurance and diversified financials space, are well
represented. The fund has an overweight allocation to diverse industrials, with a UK 14.73
focus on capital goods and information services companies. Other large sector Switzerland 13.24
positions are in health care, consumer staples and utilities. These are more
R | S X N i France 10.09
classically 'defensive' businesses, where the manger seeks diversified
companies that operate in strong end markets. Meanwhile, the portfolio retains Spain 8.63
an underweight stance in the information technology and consumer Finland 8.13
discretionary sectors, where valuations are stretched.
Ireland 5.75
Denmark 5.50
Italy 4.10
Sweden 3.78
Netherlands 3.59
Greece 3.17
Total Return as at 30.04.2022** 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 Shares (EUR) 20.01.2021  20.01.2021 6.6% 6.5% - - 12.5% 14.2% 9.7%
A-ACC Shares (EUR) 20.01.2021  20.01.2021 6.6% 6.5% - - 12.5% 14.2% 9.7%
A-GDIST Shares (EUR) 20.01.2021  20.01.2021 6.7% 6.5% - - 12.5% 14.2% 9.7%
W-ACC Shares (GBP) 20.01.2021  20.01.2021 3.8% 2.9% - - 7.6% 8.1% 5.9%
W-GDIST Shares (GBP) 12.05.2021  12.05.2021 - - - - 4.3% 4.0% -
Y Shares (EUR) 20.01.2021  20.01.2021 7.6% 6.5% - - 13.8% 14.2% 10.6%
Y-ACC Shares (EUR) 20.01.2021  20.01.2021 7.6% 6.5% - - 13.7% 14.2% 10.6%
Y-GDIST Shares (EUR) 20.01.2021  20.01.2021 7.6% 6.5% - - 13.8% 14.2% 10.7%

*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 30.04.2022 : USD 11,020 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Global equities performed negatively over the review period. The emergence of

more infectious variants of COVID-19 as well as a resurgence in infections held Market Value Net Assets
back gains. Tightening monetary policies in view of elevated inflation and (USD) (%)
geopolitical tensions amid Russia's attack on Ukraine also weighed on markets, Deutsche Boerse 425,907,515 3.87
particularly later in the period. Against this backdrop, the UK outperformed Unilever 422,956,154 3.84
other regional markets. From a sector perspective, energy companies rose as Sanofi 415,243,769 3.77
crude oil prices surged amid fears tha.t Vthe Russia-Ukraine conflict could disrupt RELX 414,803 456 376
energy supplies. Consumer staples, utilities and health care were also among
the leading performers, while communication services and consumer Roche Holding 357,882,815 325
discretionary names led the decliners. Novartis 325,365,763 2.95

Cisco Systems 323,842,052 2.94
The fund delivered negative returns over the period but was able to contain its Zurich Insurance Group 307,657,829 2.79
drawdown in a falling market due to its continued defensive bias and focus on T

exas Instruments 306,276,535 2.78

owning high quality, resilient companies. The bias against the consumer
discretionary and communication services sectors contributed the most to Iberdrola 299,062,671
relative performance. At a stock level, professional services companies RELX
and Wolters Kluwer performed very well. Both companies reported solid first
half results and raised their fullyear guidance. The former's organic growth
rates accelerated to above historical levels. Above normal organic growth is
likely to continue, and its profits are expected to grow faster than revenues.
Growth in the latter was supported by rebounding transactional revenues and

2.71

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

X X Net Assets
good margin uplift. %)
The portfolio remains defensively positioned. The manager maintains a strong usA 32.04
quality bias in the portfolio and owns predominantly defensive business models UK 13.52
with robust balance sheets at attractive valuations. From a sector perspective, Switzerland 8.99
the fund has key holdings in the consumer staples, non-life insurance, financial

g . - . France 8.11
exchanges, pharmaceuticals and other sectors with limited correlation to
economic growth. In the more cyclical parts of the market, the fund holds a Germany 7.99
number of mature businesses in the technology space that meet its investment Japan 5.21
criteria. The manager also has positions in high-quality industrials businesses. Finland 473
Spain 4.10
Ireland 3.26
Netherlands 2.52
Taiwan Area 2.16
Korea 1.98
Total Return as at 30.04.2022** 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 Cumulative Cumulative  Ci lative C lative A lised Ci lative C lative  Annualised
A-ACC Shares (USD) 04.05.2012 04.05.2012 -3.5% -5.4% 38.8% 57.1% 6.8% 119.1% 146.4% 8.2%
A-ACC Shares (EUR) 07.08.2015 07.08.2015 10.2% 7.9% 43.5% 62.2% 7.5% 55.6% 81.8% 6.8%
(S':’eeg;‘g’;;‘ dividend AACC Shares (CZK) g5 11 2013 05112013 59% 0.7% 427%  52.1% 7.4% 829%  95.4% 7.4%
A-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 3.6% -3.3% 37.1% 46.3% 6.5% 146.8% 149.6% 9.2%
A-ACC Shares (HUF) (hedged) 05.11.2013 05.11.2013 6.0% -0.8% 43.2% 51.3% 7.5% 94.4% 105.5% 8.1%
A-GDIST Shares (EUR) 26.06.2019 26.06.2019 10.3% 7.9% - - - 27.0% 42.2% 8.8%
A-HMDIST (G) Shares (AUD) (hedged) 23.01.2014 23.01.2014 4.1% -3.1% 45.4% 53.3% 7.8% 97.2% 108.1% 8.6%
A-HMDIST (G) Shares (PLN) (hedged) 15.09.2016 15.09.2016 5.3% -1.5% 47.7% 56.9% 8.1% 59.2% 78.0% 8.6%
A-HMDIST (G) Shares (RMB) (hedged) 09.04.2014 09.04.2014 7.3% 0.6% 64.0% 75.3% 10.4% 132.7% 141.3% 11.0%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 -3.4% -5.4% 38.8% 57.1% 6.8% 53.0% 74.4% 8.1%
ﬁ:gggg (G) Shares (SGD) (SED/USD 93 59 2021 22.09.2021 - - - - - 5.1% -6.9% -
A-MINCOME (G) Shares (USD) 30.01.2012 30.01.2012 -3.5% -5.4% 38.9% 57.1% 6.8% 128.3% 153.0% 8.4%
A-MINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 10.2% 7.9% 43.6% 62.2% 7.5% 183.8% 214.5% 10.7%
A-MINCOME (G) Shares (HKD) 10.05.2012 10.05.2012 -2.5% -4.5% 40.1% 58.5% 7.0% 123.4% 153.2% 8.4%
A-MINCOME (G) Shares (SGD) 30.01.2012 30.01.2012 0.3% -1.9% 37.3% 55.2% 6.5% 150.1% 177.3% 9.4%
A-MINCOME (G) Shares (USD) (hedged) 12.09.2016 12.09.2016 4.7% -1.9% 51.4% 64.2% 8.6% 62.5% 84.5% 9.0%
A-MINCOME (G) Shares (AUD) (hedged) 28.10.2013 28.10.2013 4.1% -3.1% 45.6% 53.3% 7.8% 103.3% 115.8% 8.7%
A-MINCOME (G) Shares (HKD) (hedged) 12.09.2016 12.09.2016 4.7% -4.5% 48.9% 58.5% 8.3% 59.3% 76.0% 8.6%
A-MINCOME (G) Shares (SGD) (hedged) 10.05.2017 10.05.2017 4.7% -2.1% - - - 45.0% 56.6% 7.7%
A-QINCOME (G) Shares (USD) 30.01.2012 30.01.2012 -3.4% -5.4% 38.8% 57.1% 6.8% 128.3% 153.0% 8.4%

*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 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share leiss Index'.‘ Share lelss Index‘j Share C.Iass Share le:ss Index‘j Share (%Iuss
Date From C lative Ci lative C lative Ci lative A lised C lative Ci lative A lised
A-QINCOME (G) Shares (EUR) 30.01.2012 30.01.2012 10.2% 7.9% 43.6% 62.2% 7.5% 184.1% 214.5% 10.7%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 9.7% 7.9% 40.1% 62.2% 7.0% 52.7% 93.8% 7.3%
D-ACC Shares (EUR) (hedged) 15.04.2016 15.04.2016 3.1% -3.3% 33.8% 46.3% 6.0% 43.4% 68.4% 6.1%
D-MINCOME (G) Shares (EUR) (hedged) 15.04.2016 15.04.2016 3.1% -3.3% 33.6% 46.3% 6.0% 43.2% 68.4% 6.1%
D-QINCOME (G) Shares (EUR) 15.04.2016 15.04.2016 9.7% 7.9% 40.1% 62.2% 7.0% 53.2% 93.8% 7.3%
E-ACC Shares (EUR) 10.03.2014 10.03.2014 9.4% 7.9% 38.2% 62.2% 6.7% 98.5% 144.6% 8.8%
E-MINCOME (G) Shares (EUR) (hedged) 07.11.2012 07.11.2012 2.8% -3.3% 32.0% 46.3% 5.7% 107.2% 136.7% 8.0%
I-ACC Shares (EUR) 30.01.2012 30.01.2012 11.3% 7.9% 50.7% 62.2% 8.5% 213.1% 214.5% 11.8%
I-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 5.9% -1.9% 59.4% 64.2% 9.8% 78.7% 84.3% 9.0%
I-QDIST Shares (EUR) 24.06.2020 24.06.2020 11.1% 7.9% - - - 27.6% 37.8% 14.1%
SR-ACC Shares (SGD) 04.04.2016 04.04.2016 0.5% -1.9% 38.6% 55.2% 6.8% 54.3% 88.5% 7.4%
SR-MINCOME (G) Shares (SGD) 04.04.2016 04.04.2016 0.5% -1.9% 38.5% 55.2% 6.7% 54.4% 88.5% 7.4%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 7.2% 4.3% 49.2% 61.9% 8.3% 126.9% 146.8% 10.6%
W-QINCOME (G) Shares (GBP) 02.06.2014 02.06.2014 7.2% 4.3% 49.2% 61.9% 8.3% 118.2% 139.3% 10.4%
W-QINCOME (G) Shares (GBP) (hedged) 23.01.2017 23.01.2017 5.2% -0.5% 48.3% 55.8% 8.2% 58.1% 64.4% 9.1%
Y Shares (EUR) 13.03.2019 13.03.2019 11.1% 7.9% - - - 36.9% 46.3% 10.5%
Y-ACC Shares (USD) 30.01.2012 30.01.2012 -2.6% -5.4% 44.9% 57.1% 7.7% 147.9% 153.0% 9.3%
Y-ACC Shares (EUR) 13.12.2017 13.12.2017 11.2% 7.9% - - - 50.4% 55.3% 9.8%
Y-ACC Shares (CHF) (hedged) 16.03.2015 16.03.2015 4.5% -3.6% 41.8% 44.3% 7.2% 56.8% 56.2% 6.5%
Y-ACC Shares (EUR) (hedged) 30.01.2012 30.01.2012 4.5% -3.3% 43.1% 46.3% 7.4% 166.3% 149.6% 10.0%
:;'L“SELS)T (G) Shares (AUD) (AUD/USD 54 11 2021 24.11.2021 - - - - - -4.6% A11.1% -
Y-MINCOME (G) Shares (USD) 12.01.2022 12.01.2022 - - - - - -9.0% -12.8% -
Y-QINCOME (G) Shares (USD) 20.02.2017 20.02.2017 -2.7% -5.4% 44.9% 57.1% 7.7% 50.7% 61.6% 8.2%
Y-QINCOME (G) Shares (EUR) 26.01.2015 26.01.2015 11.1% 7.9% 49.7% 62.2% 8.4% 73.9% 90.6% 7.9%

*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 30.04.2022 : USD 153 MILLION

Manager's Overview

Global Dividend Plus Fund 8

Global equities performed positively (in euro terms) as the ongoing economic
recovery provided support. Encouraging corporate earnings in developed

LARGEST HOLDINGS AS AT 30.04.2022

Market Value

Net Assets

markets, coupled with progress on the roll-out of COVID-19 vaccines globally, (USD) (%)
supported investor sentiment. However, the emergence of more infectious Sanofi 6,723,891 4.40
variants of COVID-19 as well as a resurgence in infections held back gains. Roche Holding 5,542,237 3.63
Tightening monetary policies in view of elevated inflation and geopolitical Procter & Gamble 5,031,889 3.29
tenanns amid Russnas qttack on Ukraine also weighed on markets, parhcglarly Deutsche Boorse 4900579 321
later in the period. Against this backdrop, the UK outperformed other regional -
markets. From a sector perspective, energy companies rose as crude oil prices Unilever 4,810,181 3.15
surged amid fears that the Russia-Ukraine conflict could disrupt energy supplies. Iberdrola 4,619,553 3.02
Consumer staples, utilities and health care were also among the leading Allianz 4,267,538 2.79
performers, while communication services and consumer discretionary names Bristol-Myers Squibb 4074475 267
led the decliners. Samsung Electronics 4,062,094 2.66
Sampo (A) 4,012,960 2.63

The fund delivered positive returns over the period and outperformed the index
due to the mangers' focus on owning high quality, resilient companies. The bias
against consumer discretionary and communication services, combined with the
overweight stance in health care contributed the most to relative returns. At a
stock level, the holding in immunotherapy pharmaceutical company Bristol
Myers Squibb added value on robust fourth quarter earnings, driven by the
strong performance of its Eliquis, Abraxane and Yervoy drugs, as well as the

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
US$5 billion share buyback announced in the first quarter. Peer Sanofi also © Ss?%i
benefited from its defensive earnings profile and contributed strongly to
USA 21.80
performance.
Germany 10.10
The Fidelity Funds — Global Infrastructure Fund changed its characteristics and UK 9.97
was repurposed to Fidelity Funds — Global Dividend Plus Fund on 19 April 2021. Switzerland 836
The fund aims to achieve income with the potential for some capital growth. The witzerian :
income of the portfolio is enhanced using an overwrite strategy whereby call Finland 6.43
options are written on holdings in the portfolio. The fund is defensively Spain 6.16
positioned. The managers maintain a strong quality bias and own companies F 5.0
with robust balance sheets, attractive valuations and resilient income rance :
generation. The fund has key holdings in the consumer staples, insurance, Japan 5.64
diversified financials, pharmaceuticals and other sectors with limited correlation Taiwan Area 5.42
to economic growth.
Ireland 3.37
Denmark 3.10
Korea 2.66
Total Return as at 30.04.2022** 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 A lised Cumulative Cumulative Annualised
A Shares (USD) 12.05.2021 12.05.2021 - - - - - -5.2% -3.4% -
A Shares (EUR) 01.09.1999 30.09.1999 8.8% 8.0% 5.1% 19.8% 1.0% 33.6% 59.2% 1.3%
A Shares (GBP) 08.09.2000 02.10.2000 4.8% 4.3% 4.7% 19.6% 0.9% 55.0% 89.3% 2.1%
A-ACC Shares (USD) 09.06.2021 09.06.2021 - - - - - -7.3% -7.4% -
A-ACC Shares (EUR) 25.09.2006 25.09.2006 8.7% 8.0% 5.0% 19.8% 1.0% 92.8% 133.1% 4.3%
A-GDIST Shares (EUR) 26.05.2021 26.05.2021 - - - - - 8.0% 8.3% -
A-HMDIST (G) Shares (RMB) (hedged) 23.02.2022 23.02.2022 - - - - - 1.5% -2.0% -
A-MCDIST (G) Shares (USD) 10.11.2021 10.11.2021 - - - - - -6.4% -12.3% -
A-MCDIST (G) Shares (HKD) 09.02.2022 09.02.2022 - - - - - -6.7% 9.7% -
A-MDIST Shares (USD) 12.05.2021 12.05.2021 - - - - - 5.2% -3.4% -
A-MDIST Shares (HKD) 26.05.2021 26.05.2021 - - - - - 5.7% -5.5% -
A-MINCOME (G) Shares (USD) 10.11.2021 10.11.2021 - - - - - -6.3% -12.3% -
A-MINCOME (G) Shares (HKD) 26.05.2021 26.05.2021 - - - - - 5.7% -5.5% -
A-MINCOME (G) Shares (SGD) 26.05.2021 26.05.2021 - - - - - -2.7% -2.5% -
A-MINCOME (G) Shares (USD) (hedged) 12.12.2018 12.12.2018 4.4% -1.9% - - - 8.2% 18.7% 2.3%
A-MINCOME (G) Shares (AUD) (hedged) 12.12.2018 12.12.2018 3.8% -3.1% - - - 4.0% 9.5% 1.2%
A-MINCOME (G) Shares (HKD) (hedged) 12.12.2018 12.12.2018 4.3% -2.0% - - - 8.0% 17.8% 2.3%
E-ACC Shares (EUR) 01.09.2000 11.09.2000 8.0% 8.0% 1.2% 19.8% 0.2% -18.0% 27.3% -0.9%
| Shares (USD) 26.05.2021 26.05.2021 - - - - - -5.8% -6.5% -
I-ACC Shares (USD) 12.05.2021 12.05.2021 - - - - - -4.2% -3.4% -
I-ACC Shares (EUR) 31.05.2017 31.05.2017 9.9% 8.0% - - - 8.0% 19.7% 1.6%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 5.8% 4.3% 9.1% 19.6% 1.8% 43.0% 62.9% 4.5%
W-GDIST Shares (GBP) 09.06.2021 09.06.2021 - - - - - 5.0% 4.2% -
Y Shares (USD) 12.05.2021 12.05.2021 - - - - - -4.4% -3.4% -
Y Shares (EUR) 09.10.2013 09.10.2013 9.8% 8.0% 9.7% 19.8% 1.9% 43.6% 62.6% 4.3%
Y-ACC Shares (USD) 08.11.2017 08.11.2017 -3.9% 5.4% - - - 3.0% 15.5% 0.7%

*Comparative index: FTSE Global Telecommunications Services (5% Capped) to 29.09.2006; thereafter MSCI AC World Telecommunication Services (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 30.04.2022** 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  Cumulati Cumulative Cumulative A lised Cumulative Cumulative A lised
Y-ACC Shares (EUR) 25.03.2008 25.03.2008 9.7% 8.0% 9.6% 19.8% 1.9% 103.9% 125.9% 5.2%
Y-GDIST Shares (EUR) 09.06.2021 09.06.2021 - - - - - 8.1% 7.0% -
Y-QDIST Shares (USD) 22.09.2021 22.09.2021 - - - - - -4.8% -8.8% -

*Comparative index: FTSE Global Telecommunications Services (5% Capped) to 29.09.2006; thereafter MSCI AC World Telecommunication Services (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 30.04.2022 : USD 160 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Global equities performed negatively over the review period. The emergence of

more infectious variants of COVID-19 as well as a resurgence in infections held Market Value Net Assets
back gains. Tightening monetary policies in view of elevated inflation and (USD) %)
geopolitical tensions amid Russia's attack on Ukraine also weighed on markets, Arthur J Gallagher 7,585,773 4.74
particularly later in the period. Against this backdrop, the UK outperformed Wolters Kluwer 7,207,697 4.50
other re-_gior_wl markets. Frqm a sector perspecti_ve, energy companies rose as Deutsche Boerse 6,701,992 418
crude oil prices surged amid fears thavtvthe Russia-Ukraine conflict could disrupt Procter & Gamble 6,091,488 3.80
energy supplies. Consumer staples, utilities and health care were also among -
the leading performers, while communication services and consumer Progressive 6,089,013 3.80
discretionary names led the decliners. Roche Holding 5,962,933 3.72
Unilever 5,695,378 3.56
The fundddsli;/erefi pg.sitive rgtfurns and outperf(:]ljmr:ed a Ifglling Torket due tq its CME Group 5,478,841 3.42
continued defensive bias and focus on owning high quality, resilient companies. Iberdrola 5184114 324

Holdings in industrials, combined with the bias against the consumer -
discretionary and communication services sectors, contributed the most to Sanofi 5,039,132
relative performance. At a stock level, professional services companies RELX
and Wolters Kluwer performed very well. Both companies reported solid first
half results and raised their full year guidance. The former's organic growth
rates accelerated to above historical levels. Above normal organic growth is

3.15

likely to continue, and its profits are expected to grow faster than revenues. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022
Growth in the latter was supported by a rebound in transactional revenues and Net Assets
good margin uplift. %)
The manager maintains a defensive strategy and remains well diversified on usA 3943
both regional and sector counts as a result of the strategy's focus on companies UK 16.95
with resilient returns and strong balance sheets. The largest absolute and France 713
relative sector weighting is to financials, with a focus on typically higher quality, G 712
defensive businesses with low balance sheet risk. Industrials is another ermany :
significant overweight. The fund's considerable weighting to the technology Spain 5.96
sector is made up of technology hardware as well as software. Switzerland 5.85
Japan 5.69
Netherlands 4.50
Taiwan Area 2.23
Ireland 1.48
Bermuda 1.23
Sweden 1.20
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
A-ACC Shares (USD) 15.07.2014 15.07.2014 0.6% -5.4% 50.1% 57.1% 8.5% 62.4% 76.0% 6.4%
A-MINCOME (G) Shares (EUR) 15.07.2014 15.07.2014 14.7% 7.9% 55.0% 62.2% 9.2% 108.1% 126.4% 9.9%
A-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 14.7% 7.9% - - - 27.5% 28.5% 15.6%
| Shares (USD) 10.01.2014 10.01.2014 1.6% -5.4% 58.0% 57.1% 9.6% 86.0% 92.3% 7.8%
I-ACC Shares (USD) 18.11.2013 18.11.2013 1.5% -5.4% 58.0% 57.1% 9.6% 88.0% 92.0% 7.8%
W Shares (GBP) 22.07.2020 22.07.2020 11.7% 4.3% - - - 19.5% 22.3% 10.6%
X-ACC Shares (GBP) 15.01.2020 15.01.2020 12.8% 4.3% - - - 23.7% 22.6% 9.7%
Y-ACC Shares (USD) 15.07.2014 15.07.2014 1.3% -5.4% 56.1% 57.1% 9.3% 72.7% 76.0% 7.3%
Y-QINCOME (G) Shares (EUR) 26.08.2020 26.08.2020 15.7% 7.9% - - - 29.3% 28.5% 16.6%

*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 30.04.2022 : USD 120 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Asia Pacific ex Japan equities fell over the period. Global central banks' policy

normalisation in view of elevated inflation, Russia's attack on Ukraine and Market Value Net Assets
COVID-19 related challenges weighed on markets globally. Against this (USD) %)
backdrop, equities in China, South Korea, Taiwan, Thailand and Singapore Xtrackers CSI300 Swap UCITS ETF 5,053,275 4.21
ended lower. Within fixed income, US dollar denominated Asian high yield Taiwan Semiconductor Manufacturing 2,481,039 2.07
bonds came under pressure amid risks in the Chinese property sector. US dollar Tencent Holdings 2,023,111 168
?cir;omlnated Asian investment grade bonds also fell as US Treasury yields AIA Group 1,509,664 126

’ Samsung Electronics 1,403,064 1.17
The fund posted negative returns over the period, but delivered income in-line Alibaba Group Holding 1,258,596 1.05
with its objectives. Chinese and Asian high yield bonds weighed significantly on United Overseas Bank 1,087,360 0.91
returns due to concerns over tightening regulations and default risks in the Commonwealth Bank of Australia 904,854 0.75

Chinese property sector. Positions in Asian qnd Chinese equnlles Fietrq‘cted fljom Greencoat UK Wind Funds 876,554 073
performance, partly due to the worsening COVID-19 situation in China.

Meanwhile, Chinese government bonds mitigated some losses. Selected cst 830,525 0.69
alternative holdings such as infrastructure and shipping also supported returns.

The managers are positive on opportunities in Asia given the region's strong
fundamentals. That said, they remain cautions and are cognisant of risks,
particularly geopolitical issues, tightening monetary policies globally and
COVID-19 related uncertainty. Overall, the allocation to equities was increased. Net Assets
The managers added to Asian defensive equities, which have a substantial %)
position in the portfolio. The exposure to ASEAN equities was raised to benefit

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

from an economic re-opening in the region. A holding in Japanese stocks was China 1608
purchased as valuations are cheap and the policy backdrop remains Cayman Islands 11.70
supportive. Although the exposure to Chinese high yield bonds was reduced, Hong Kong SAR China 8.95
the fund has significant allocation to Asian and Chinese high yield bonds for Virgin lslands (British 853
their cheap valuations and upside potential over the medium term. Chinese irgin Islands (British) :
government bonds are favoured due to their reasonable yields and defensive Australia 5.28
characteristics. The fund also holds several alternative strategies in view of their Luxembourg 453
diversification benefits.
UK 4.35
Taiwan Area 4.02
Singapore 3.96
Korea 3.82
India 3.59
Indonesia 2.84
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class
are Llass Date eriormance From Cumulative Ci lative A lised C lative Annualised
A-ACC Shares (USD) 31.05.2016 31.05.2016 -20.3% 2.4% 0.5% 13.0% 2.1%
A-ACC Shares (HUF) 24.04.2019 24.04.2019 -4.4% - - 14.6% 4.6%
A-ACC Shares (EUR) (EUR/USD hedged) 11.07.2018 11.07.2018 -21.1% - - -10.1% -2.8%
ﬁ:g‘é‘gﬁ (G) Shares (AUD) (AUD/USD 23.02.2017 23.02.2017 -20.9% 1.4% -0.3% 1.0% 0.2%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 -20.4% 2.5% 0.5% 10.0% 1.8%
ﬁ:gggST (G) Shares (SGD) (SGD/USD 12.12.2018 12.12.2018 -20.3% - - 1.9% -0.6%
A-MINCOME (G) Shares (USD) 23.02.2017 23.02.2017 -20.4% 2.4% 0.5% 4.7% 0.9%
A-MINCOME (G) Shares (SGD) 23.02.2017 23.02.2017 -17.2% 1.2% 0.2% 2.8% 0.5%
ﬁ:‘ggi%?ME (G) Shares (SGD) (SED/USD 93 102019 23.10.2019 -20.4% - - 9.1% 3.7%
ﬁi’g’"e%())ME (G) Shares (EUR) (EUR/USD 41 57 2018 11.07.2018 21.3% - - 10.5% 2.9%
E-ACC Shares (EUR) (EUR/USD hedged) 11.07.2018 11.07.2018 21.7% - - -12.3% -3.4%
f\gg‘ggw (G) Shares (EUR) (EUR/USD 44 57 2018 11.07.2018 21.6% - - 12.5% 3.4%
Y-ACC Shares (EUR) 10.04.2019 10.04.2019 -8.4% - - 0.0% 0.0%

**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 30.04.2022 : EUR 579 MILLION
Manager's Overview

European equities gained somewhat in euro terms over the year, while
European bonds posted negative returns as credit spreads widened. Equity
markets were supported by vaccine rollouts and strong quarterly earnings, but
heightened geopolitical risks centred around Russia and Ukraine, coupled with
rising interest rate expectations to combat surging inflationary pressures and
China's stringent COVID-19 lockdown policy dampened sentiment in the latter
part of the period.

The fund delivered negative returns over the year under review, but distributed
natural income in line with its objective. High yield and investment grade bonds
weighed on performance, as did the allocation to emerging market debt.
Equities, however, contributed to absolute returns, as did the allocation to non-
traditional assets such as loans and infrastructure. Equity market hedges
supported performance during periods of market volatility, but held back gains
over the year as a whole.

Persistently high inflation, hawkish shocks from central banks, a squeeze on
disposable income in the hands of consumers and the impact of China's
lockdown on supply chains and growth remain key risks for markets. The
managers remain cautious and reduced equity risk, while adding to high quality

European Multi Asset Income Fund @

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Fidelity Inv Funds ICVC - Enhanced Income Fund 11,360,222 1.96
United Kingdom Treasury Bill 0.00% 03/05/2022 9,752,977 1.68
Germany 0.94% 15/02/2032 8,649,206 1.49
Fidelity Inv Funds ICVC - MoneyBuilder Div Fund 8,517,827 1.47
Greencoat UK Wind Funds 7,711,871 1.33
Germany -0.59% 16/09/2022 4,580,429 0.79
GCP Infrastructure Investments 4,564,914 0.79
International Public Partnerships 4,539,883 0.78
Germany 0.90% 15/08/2031 4,252,059 0.73
United Kingdom Treasury Bill 0.75% 30/05/2022 4,054,998 0.70

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

durqtign assets in the portf'olio. More recently,'they are taking the opportunity to Net Assets
selectively add back to risk where they believe asset classes have sold off %)
significantly and are offering some asymmetric risk/return upside potential. UK 26.48
Towards the end of the year under review, they increased European equity -
hedges and purchased a UK equity hedge. They reduced the allocation to Germany 10.49
enhanced income and financials equities given growth concerns. The position in France 9.40
European high yield bonds was reduced and the holding in hybrid bonds was
. ; . Netherlands 7.36
increased. The managers added to emerging market local currency debt given
evidence of policy easing in China. Later, they increased the position in Ireland 6.43
emerging market hard currency debt, which provides exposure to commodity Luxembourg 4.68
exporting countries. They also added to European investment grade bonds tal 455
following a rise in yields, as well as to selected alternatives holdings. A small Ay :
position in cash was also added to the portfolio. USA 4.43
Switzerland 3.61
Spain 3.42
Sweden 2.49
Finland 1.00
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Share Class Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Annualised C lative C lative Annualised
A Shares (EUR) 17.10.1994 17.10.1994 1.7% 5.1% 1.0% 416.9% - 6.1%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -1.6% 5.1% 1.0% 68.2% - 3.4%
A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 -2.5% 15.9% 3.0% 37.6% - 4.0%
A-HMDIST (G) Shares (HKD) (hedged) 23.02.2022 23.02.2022 - - - -2.8% - -
A-HMDIST (G) Shares (USD) (hedged) 23.02.2022 23.02.2022 - - - -2.8% -4.0% -
A-MCDIST (G) Shares (EUR) 22.11.2016 22.11.2016 1.7% 5.1% 1.0% 13.9% - 2.4%
A-MINCOME (G) Shares (EUR) 09.02.2022 09.02.2022 - - - -4.4% -7.6% -
A-QINCOME (G) Shares (EUR) 13.11.2019 13.11.2019 1.7% - - 1.9% - 0.7%
D-ACC Shares (EUR) 13.11.2019 13.11.2019 2.1% - - 0.6% - 0.2%
D-QINCOME (G) Shares (EUR) 13.11.2019 13.11.2019 2.2% - - 0.6% - 0.2%
E-ACC Shares (EUR) 19.03.2007 19.03.2007 2.2% 2.2% 0.4% 46.8% - 2.6%
E-QINCOME (G) Shares (EUR) 13.11.2019 13.11.2019 -2.2% - - 0.5% - 0.2%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 - - - -1.2% -2.3% -
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 -1.1% 8.1% 1.6% 84.7% - 4.4%
Y-QINCOME (G) Shares (EUR) 13.11.2019 13.11.2019 -1.0% - - 3.3% - 1.3%

*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 30.04.2022 : EUR 59 MILLION
Manager's Overview

Global equities fell over the review period. Tightening monetary policies in view
of elevated inflation and geopolitical tensions amid Russia's attack on Ukraine

Global Multi Asset Defensive Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

weighed on markets in the latter part of the period. The emergence of more (EUR) (%)
infectious variants of COVID-19, as well as a resurgence in infections also held German Treasury Bill -0.70% 20/07/2022 10,015,842 17.10
back gains earlier in the period. Nevertheless, stock prices were supported by German Treasury Bill -0.65% 18/05/2022 9,862,327 16.83
the economic reopening and recovery themes, coupled with progress on the Assenagon Alpha Volatility 3,418,914 5.84
roll-out of COVID-19 vaccines g_lob_ally. F|>'<ed income market's posted negative Germany -0.15% 14/04/2023 845,985 144
returns over the period, amid increasing monetary policy concerns and
persistent inflation dynamics. Sovereign yields rose to multi-year highs and yield Germany 0.25% 05/04/2024 766,785 1.31
curves flattened as investors were increasingly concerned about the impact of iShares Physical Gold ETC 366,910 0.63
tighter monetary policies on global growth prospects. Meanwhile, corporate US Treasury 0.33% 02/06/2022 341,532 0.58
bonds posted negative returns as credit spreads widened. US Treasury 0.31% 26/05/2022 334,800 0.57
Fidelity Funds - Global Multi Asset Tactical Defensive Fund was re-purposed into US Treasury 0.12% 12/05/2022 334,747 0.57
US Treasury 0.65% 30/06/2022 334,664 0.57

Fidelity Funds - Global Multi Asset Defensive Fund in May 2021. The fund now
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 performance
purposes. The fund generated negative returns over the review period. From the
repurpose date to the end of April 2022, the Core component of the portfolio

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
detracted from absolute returns. In particular, the allocation to investment © Ss?%j
grade fixed income suffered as a result of the rise in government bond yields German 38.83
and the widening of credit spreads. The Defensive component of the portfolio Y :
also ended lower. The Alpha component, particularly the exposure to USA 12.58
commodities, had a positive impact on returns. The allocation to investment Luxembourg 751
grade bonds within the Core component was reduced over the period, while UK 582
the allocation to the Alpha and Defensive components was increased. :

Ireland 454
China 3.41
Netherlands 2.44
France 1.95
Italy 0.92
Japan 0.89
Australia 0.81
Switzerland 0.76

Total Return as at 30.04.2022** One Year Five Years Since Launch

Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class

are Llass Date erformance From Cumulative C lative A ised C lative Annualised

A Shares (EUR) 18.09.2009 18.09.2009 -6.0% -10.7% -2.2% 17.3% 1.3%

Vermoegens. Def A Shares (EUR) 08.02.2016 08.02.2016 -5.3% -9.5% -2.0% -6.1% -1.0%

A-ACC Shares (EUR) 19.01.2009 19.01.2009 -6.1% -10.7% -2.2% 26.5% 1.8%

A-ACC Shares (SGD) 03.06.2015 03.06.2015 -14.6% -14.6% -3.1% -12.5% -1.9%

A-ACC Shares (USD) 05.10.2015 05.10.2015 -17.7% -13.7% -2.9% -11.2% -1.8%

D-ACC Shares (EUR) 04.05.2016 04.05.2016 -6.5% -12.8% -2.7% -5.6% -1.0%

E-ACC Shares (EUR) 19.01.2009 19.01.2009 -6.6% -13.3% -2.8% 16.9% 1.2%

I-ACC Shares (EUR) 23.03.2022 23.03.2022 - - - -1.6% -

Y-ACC Shares (EUR) 07.08.2015 07.08.2015 -5.5% -7.8% -1.6% -5.3% -0.8%

Y-ACC Shares (GBP) (GBP/EUR hedged) 07.08.2015 07.08.2015 -4.0% -2.4% -0.5% -1.5% 0.2%

**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 30.04.2022 : USD 207 MILLION
Manager's Overview

Global equities fell over the period. Tightening monetary policies amid elevated
inflation, Russia's attack on Ukraine and COVID-19 related challenges weighed
on equities. Meanwhile, an ongoing global economic recovery and
encouraging corporate earnings in developed markets provided support.
Global bond markets posted negative returns. Government bond yields rose to
multi-year highs and yield curves flattened on concerns over the impact of
tighter monetary policies on growth prospects. Corporate bonds posted
negative returns. Credit spreads widened as markets factored in the scaling
back of central banks' policy support, uncertainty around the pandemic, risks in
the Chinese property sector and the impact of the war in Ukraine.

The fund generated negative returns over the period. Asia Pacific ex Japan
equities weighed on returns, partly due to concerns over the resurgence in
COVID-19 cases and lockdowns in China. European equities hampered
performance as geopolitical and economic risks in the region escalated. US
and Japanese equities also hurt returns. Meanwhile, certain holdings in
commodity export-centric markets such as Brazil, Latin America, Australia and
Indonesia benefited from a rise in commodity prices. Within fixed income,
global high-quality bonds and Chinese high yield bonds detracted from
performance. Nonetheless, Chinese government bonds mitigated some of these
losses and protected the portfolio during market downturns.

Global Multi Asset Dynamic Fund

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Assenagon Alpha Volatility 4,961,009 2.39
iShares Edge S&P 500 Minimum Volatility UCITS ETF 4,209,629 2.03
Microsoft 2,372,940 1.14
Fidelity US Quality Income UCITS ETF 2,252,261 1.09
Apple 2,176,802 1.05
Alphabet (A) 2,132,672 1.03
BHP Group 1,799,790 0.87
Greencoat UK Wind Funds 1,765,153 0.85
Hicl Infrastructure 1,491,651 0.72
BBGI Global Infrastructure 1,290,525 0.62

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
%
The managers have defensively positioned the fund amid downside risks to USA 32(01)
global growth. Geopolitical tensions, tightening financial conditions and COVID- -
19 related uncertainty are likely to present headwinds. Currently, the managers Ireland 7.1
prefer quality companies trading at reasonable valuations and are cautious on UK 6.45
certain high growth areas trading at expensive valuations. They also favour Australi 335
markets that are relatively insulated from the Russia-Ukraine conflict and that vstralia :
can benefit from an economic reopening and supportive commodity prices. Luxembourg 3.1
Overall, the managers continue to dynamically allocate assets across asset Japan 2.94
classes, sectors and regions, with the aim to provide long-term capital growth Chi 224
across market cycles. ina :
Canada 1.86
Germany 1.75
Brazil 1.30
Indonesia 1.14
Netherlands 0.99
Total Return as at 30.04.2022** 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 C lative Ci lative A ised C lative C lative  Annualised
A Shares (USD) 31.12.1997 06.01.1998 -8.1% -5.6% 6.0% 36.6% 1.2% 165.7% 267.0% 4.1%
A Shares (EUR) 30.06.2016 30.06.2016 5.0% 7.7% 9.5% 41.0% 1.8% 17.5% 60.7% 2.7%
A Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -9.0% 7.7% -4.9% 41.0% -1.0% -0.9% 59.8% 0.1%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -8.1% -5.6% 6.0% 36.6% 1.2% 54.4% 267.0% 1.8%
A-ACC Shares (EUR) 30.06.2016 30.06.2016 4.9% 7.7% 9.5% 41.0% 1.8% 17.5% 59.6% 2.7%
A-ACC Shares (HKD) 28.04.2021 28.04.2021 -7.1% -4.7% - - - -1.7% -5.0% -1.7%
A-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 9.1% 7.7% -4.7% 41.0% -1.0% -0.8% 55.8% -0.1%
E-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 9.6% 7.7% -7.4% 41.0% -1.5% -4.0% 56.0% 0.7%
I-ACC Shares (USD) 28.04.2021 28.04.2021 -7.2% -5.6% - - - -7.8% -6.0% -1.7%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 - - - - - 0.4% -1.8% -
W-ACC Shares (GBP) 28.04.2021 28.04.2021 2.0% 4.1% - - - 1.9% 4.1% 1.9%
Y-ACC Shares (EUR) 30.06.2016 30.06.2016 5.7% 7.7% 13.6% 41.0% 2.6% 22.4% 54.9% 3.5%

* The comparative index: weights and components as at 30.04.2021 are 75% MSCI ACWI Index (Net); 25% Bloomberg Barclays 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 30.04.2022 : USD 115 MILLION
Manager's Overview

Global equities and government bonds were lower over the review period.
Concerns centred around COVID-19 held back gains early in the period. Later,
tightening monetary policies in view of elevated inflation and geopolitical
tensions amid Russia's attack on Ukraine weighed on markets. Government
bond yields rose to multi-year highs and yield curves flattened across the globe.
Corporate and high yield bonds also declined.

The fund was repurposed into the Fidelity Funds - Global Multi Asset Growth &
Income fund in May 2021. It generated negative returns over the year under
review. High yield bonds were the largest detractors from returns. In particular,
concerns around the property sector impacted the performance of Asian high
yield bonds. Emerging market debt and investment grade bonds weighed on
returns, as did positions in equities. Meanwhile, the allocation to non-traditional
assets, such as infrastructure, added value. Equity market hedges supported
returns during periods of market volatility, but detracted from performance over
the year as a whole.

Persistently high inflation, hawkish shocks from central banks, a squeeze on
disposable income in the hands of consumers and the impact of China's
lockdown on supply chains and growth remain key risks for markets. The
managers remain cautious and reduced equity risk, particularly that centred on

Global Multi Asset Growth & Income Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
United Kingdom Treasury Bill 0.00% 03/05/2022 4,432,572 3.86
Xtrackers CSI300 Swap UCITS ETF 3,429,044 2.99
Assenagon Alpha Volatility 2,309,709 2.01
Greencoat UK Wind Funds 1,893,430 1.65
GCP Infrastructure Investments 1,208,577 1.05
Microsoft 1,015,095 0.88
Real Estate Credit Investments 1,005,626 0.88
US Treasury 2.25% 15/02/2052 929,897 0.81
Blackstone GSO Loan Financing 866,305 0.75
Apple 798,527 0.70

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
Europe, and began adding to high quality duration assets in the portfolio. More © Ss?%j
recently, they took the opportunity to selectively add back to risk where they USA 17.33
believe asset classes have sold off significantly and are offering some :
asymmetric risk/return upside potential. Towards the end of the year under UK 17.01
review, they increased equity hedges and reduced the allocation to European China 6.63
and global equities as well as financials given growth concerns. The position in Luxembour 524
Asian high yield bonds was also reduced. Instead, the managers added to 9 :
emerging market hard currency debt, which provides exposure to commodity Japan 4.55
exporting countries. Chinese government bonds remain a key defensive holding Cayman Islands 4.39
in the portfolio, although the managers took some profits towards the end of Virain lslands (British 2.89
the period. Meanwhile, they purchased 30-year US Treasuries and added to US irgin Islands (British) :
investment grade bonds following a rise in yields. The managers added to Hong Kong SAR China 278
alternatives that offer diversification benefits and attractive yields and also France 2.61
added a small position in cash. -
Singapore 2.61
Ireland 2.38
Germany 2.25
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class
are Class Date erformance From Cumulative Cumulative A lised Cumulative Annualised
A Shares (USD) 30.10.2006 30.10.2006 -8.8% 0.2% 0.0% 24.1% 1.4%
A Shares (EUR) 30.10.2006 30.10.2006 4.1% 3.1% 0.6% 49.3% 2.6%
Vermoegens. Mod A Shares (EUR) 010 10 o 510 2 40 nEo
(EUR/USD hedged) 08.02.2016 08.02.2016 9.8% 10.3% 2.1% 3.4% 0.5%
A-ACC Shares (EUR) 30.10.2006 30.10.2006 4.1% 3.1% 0.6% 49.0% 2.6%
A-ACC Shares (SGD) 03.06.2015 03.06.2015 -5.2% -1.2% 0.3% 3.0% 0.4%
A-ACC Shares (EUR) (EUR/USD hedged) 20.05.2008 20.05.2008 9.9% -10.5% -2.2% 8.9% 0.6%
E-ACC Shares (EUR) 30.10.2006 30.10.2006 3.5% 0.1% 0.0% 36.2% 2.0%
E-ACC Shares (EUR) (EUR/USD hedged) 20.05.2008 20.05.2008 -10.4% -12.8% 2.7% 0.4% 0.0%
I-ACC Shares (USD) 23.06.2021 23.06.2021 - - - 9.2% -
I-ACC Shares (EUR) 23.03.2022 23.03.2022 - - - 2.7% -
W-GDIST Shares (GBP) 23.06.2021 23.06.2021 - - - 0.8% -
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -8.2% 3.4% 0.7% 15.6% 1.0%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 4.8% 6.7% 1.3% 11.9% 1.7%
Y-ACC Shares (EUR) (EUR/USD hedged) 07.08.2015 07.08.2015 -10.4% 9.0% -1.9% -7.4% -1.1%
Y-MCDIST (G) Shares (USD) 23.06.2021 23.06.2021 - - - 9.4% -

**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 30.04.2022 : USD 8,871 MILLION
Manager's Overview

Global equities and government bonds declined over the period. Concerns
centred around COVID-19 held back gains early in the period. Later, tightening
monetary policies in view of elevated inflation and geopolitical tensions amid
Russia's attack on Ukraine weighed on markets. Government bond yields rose
to multi-year highs and yield curves flattened across the globe. Corporate and
high yield bonds also declined.

The fund generated negative returns but distributed natural income in line with
its objective. High yield bonds were the largest detractors from returns.
Concerns around the property sector impacted the performance of Asian high
yield bonds, while European high yield bonds fell due to geopolitical tensions
centred on the region. Emerging market debt and investment grade bonds
weighed on returns, as did positions in equities. Meanwhile, the allocation to
non-traditional assets such as infrastructure and loans added value. Equity
market hedges supported returns during periods of market volatility, but
detracted from performance over the year as a whole.

Persistently high inflation, hawkish shocks from central banks, a squeeze on
disposable income in the hands of consumers and the impact of China's
lockdown on supply chains and growth remain key risks for markets. The
managers remain cautious and have reduced equity risk, particularly that

Fund %8

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Greencoat UK Wind Funds 132,932,132 1.50
Fidelity Inv Funds ICVC - MoneyBuilder Div Fund 111,052,057 1.25
US Treasury 2.25% 15/02/2052 84,944,530 0.96
Hicl Infrastructure 79,952,124 0.90
GCP Infrastructure Investments 76,122,091 0.86
US Treasury 1.875% 15/02/2032 73,052,510 0.82
Sanofi 67,798,437 0.76
Deutsche Boerse 61,258,355 0.69
Unilever 60,973,827 0.69
Taiwan Semiconductor Manufacturing 60,824,714 0.69

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
centred on Europe, and begun adding to high quality duration assets in the © Ss?%j
portfolio. More recently, they are taking the opportunity to selectively add back USA 17.21
to risk where they believe asset classes have sold off significantly and are :
offering some asymmetric risk/return upside potential. Towards the end of the UK 17.01
year under review, they increased European equity hedges and sold European China 6.45
equities, rotating into Asian equities. Financials and global equity holdings were France 404
trimmed in the latter part of the period, as was the allocation to US high yield :
bonds. Instead, the managers added to emerging market hard currency debt, Cayman Islands 3.89
which provides exposure to commodity exporting countries. Chinese Ireland 3.80
government bonds remain a key defensive holding in the portfolio. The ] 203
managers also purchased positions in 30-year US Treasuries and in a strategy apan :
that is mainly exposed to UK government bonds (Gilts). They also added to the Germany 2.88
position in US investment grade bonds. The managers raised the allocation to Virgin Islands (British) 266
alternatives that offer diversification benefits and attractive yields.

Netherlands 2.52

Switzerland 2.51

Spain 1.94
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class

are Class Date erformance From Cumulative Cumulative A lised Cumulative Annualised

A-ACC Shares (USD) 27.03.2013 27.03.2013 -8.1% 11.5% 2.2% 31.9% 3.1%
A Shares (EUR) 21.12.2015 21.12.2015 4.8% 15.1% 2.9% 30.1% 4.2%
A-ACC Shares (EUR) 08.10.2014 08.10.2014 4.8% 15.2% 2.9% 48.2% 5.3%
A-ACC Shares (HKD) 27.03.2013 27.03.2013 -7.2% 12.4% 2.4% 33.2% 3.2%
A-ACC Shares (USD) (hedged) 23.05.2014 23.05.2014 -6.1% 13.8% 2.6% 28.3% 3.2%
A-ACC Shares (EUR) (hedged) 11.11.2013 11.11.2013 -7.1% 2.5% 0.5% 19.6% 2.1%
A-ACC Shares (HUF) (hedged) 28.07.2014 28.07.2014 -4.6% 7.7% 1.5% 20.5% 2.4%
A-ACC Shares (JPY) (hedged) 05.10.2015 05.10.2015 -6.5% 5.3% 1.0% 15.4% 2.2%
A-ACC Shares (SEK/USD) (hedged) 29.03.2016 29.03.2016 -8.8% 1.1% 0.2% 9.9% 1.6%
A-ACC Shares (CZK) (CZK/USD hedged) 30.11.2015 30.11.2015 -7.0% 4.8% 0.9% 12.1% 1.8%
A-ACC Shares (PLN) (PLN/USD hedged) 21.10.2015 21.10.2015 -7.7% 7.8% 1.5% 19.7% 2.8%

i i - . . . . =r.1/0 .00 .92/0 fey) 270
(Zl:gzgez;"de”de A-GDIST Shares (EUR) 17 11 9014 17.11.2014 7.1% 2.6% 0.5% 11.6% 15%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 -6.6% 10.8% 2.1% 33.9% 3.7%
ﬁ'e"é“g"gc"? () Shares (PLN) (PLN/USD 18.02.2016 18.02.2016 7.6% 8.1% 1.6% 245% 3.6%
A-MCDIST (G) Shares (USD) 12.12.2018 12.12.2018 8.1% - - 9.1% 2.6%
ﬁ:‘ggeDST (G) Shares (SGD) (SGD/USD 12.12.2018 12.12.2018 -8.1% - - 7.5% 2.2%
A-MDIST Shares (EUR) 17.02.2017 17.02.2017 4.9% 15.3% 2.9% 14.8% 2.7%
A-MINCOME (G) Shares (USD) 27.03.2013 27.03.2013 -8.2% 11.5% 2.2% 31.9% 3.1%
A-MINCOME (G) Shares (HKD) 27.03.2013 27.03.2013 -7.2% 12.4% 2.4% 33.2% 3.2%
A-MINCOME (G) Shares (SGD) 21.07.2014 21.07.2014 -4.6% 10.3% 2.0% 34.4% 3.9%
A-MINCOME (G) Shares (AUD) (hedged) 28.10.2013 28.10.2013 -6.7% 11.0% 2.1% 36.9% 3.8%
A-MINCOME (G) Shares (JPY) (hedged) 05.10.2015 05.10.2015 -6.5% 5.3% 1.0% 16.0% 2.3%
ﬁ:ggi%?w (G) Shares (SGD) (SGD/USD 45 04 9914 15.04.2016 8.2% 7.5% 1.5% 16.6% 2.6%
A-QINCOME (G) Shares (SGD) 27.03.2013 27.03.2013 -4.6% 10.3% 2.0% 46.5% 4.3%
A-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 -7.1% 2.7% 0.5% 20.0% 2.2%
D-ACC Shares (EUR) 15.04.2016 15.04.2016 4.4% 12.4% 2.4% 26.3% 3.9%

**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 30.04.2022** One Year Five Years Since Launch
Launch Share Class Share Class Share Class Share Class Share Class
Share Class Date Performance From ot Cumulative n - Curmlot A -
D-ACC Shares (EUR) (hedged) 15.04.2016 15.04.2016 -7.6% 0.5% 0.1% 7.3% 1.2%
D-MINCOME (G) Shares (EUR) 15.04.2016 15.04.2016 4.3% 12.3% 2.4% 26.4% 3.9%
D-QINCOME (G) Shares (EUR) (hedged) 15.04.2016 15.04.2016 -7.6% 0.2% 0.0% 7.0% 1.1%
E-ACC Shares (EUR) 27.05.2020 27.05.2020 4.2% - - 7.3% 3.7%
E-ACC Shares (EUR) (hedged) 08.10.2014 08.10.2014 -7.6% -0.5% -0.1% 7.6% 1.0%
E-QINCOME (G) Shares (USD) 08.10.2014 08.10.2014 -8.7% 8.2% 1.6% 17.7% 2.2%
E-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 -7.7% -0.3% -0.1% 13.3% 1.5%
| Shares (EUR) (EUR/USD hedged) 25.09.2019 25.09.2019 -8.3% - - -1.5% 0.6%
I-ACC Shares (USD) 17.02.2017 17.02.2017 -7.4% 16.3% 3.1% 19.2% 3.4%
I-ACC Shares (EUR) 08.08.2018 08.08.2018 5.8% - - 20.9% 5.2%
I-ACC Shares (GBP) 11.11.2013 11.11.2013 2.0% 19.7% 3.7% 76.5% 6.9%
I-ACC Shares (EUR) (hedged) 28.10.2013 28.10.2013 0.3% 14.8% 2.8% 54.2% 5.2%
|-GMDIST Shares (GBP) 13.03.2019 13.03.2019 2.0% - - 12.4% 3.8%
X-QDIST Shares (EUR) (EUR/USD hedged) 25.07.2018 25.07.2018 -7.6% - - 5.3% 1.4%
Y-ACC Shares (USD) 28.03.2018 28.03.2018 -7.6% - - 11.1% 2.6%
Y-ACC Shares (EUR) 16.10.2013 16.10.2013 5.6% 19.4% 3.6% 75.1% 6.8%
Y-ACC Shares (EUR) (hedged) 28.08.2014 28.08.2014 -6.4% 6.2% 1.2% 16.8% 2.0%
Y-MINCOME (G) Shares (USD) 09.06.2017 09.06.2017 -7.5% - - 13.5% 2.6%
Y-MINCOME (G) Shares (GBP) (GBP/USD 14 499917 11.10.2017 -7.7% - - 5.0% 1.1%
hedged)
Y-QINCOME (G) Shares (EUR) (hedged) 11.11.2013 11.11.2013 -6.4% 6.3% 1.2% 26.8% 2.8%

**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 30.04.2022 : USD 19 MILLION
Manager's Overview

Greater China equities fell over the period. Global central banks' policy
tightening due to inflation concerns and Russia's attack on Ukraine weighed on
markets globally. Against this backdrop, Chinese and Hong Kong equities
ended lower amid economic uncertainties in China, US-China tensions and a
resurgence in COVID-19 cases. Taiwanese stocks also fell in view of weak
global cues. Within fixed income, US dollar denominated Chinese high yield
bonds posted negative returns due to intensified risks in the country's property
space. US dollar denominated Chinese investment grade bonds fell as US
Treasury yields rose.

The fund posted negative returns over the period, but delivered income in-line
with its objectives. Equities were the key detractors from returns, led by Chinese
consumer stocks. Greater China equities and Chinese value equities also
weighed on performance, as the outbreak of the Omicron variant of COVID-19
resulted in lockdowns in several Chinese cities. Within fixed income, Chinese
and Asian high yield bonds fell in view of tightening regulations and default
risks in the Chinese property sector. Meanwhile, Chinese government bonds
mitigated some losses. Selected alternative holdings such as infrastructure and
shipping also supported returns.

The managers are positive on the Greater China market. Policy tightening in

Greater China Multi Asset Growth & Income Fund '

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Xtrackers CSI300 Swap UCITS ETF 900,111 4.63
Tencent Holdings 764,630 3.93
Alibaba Group Holding 434,502 2.24
AIA Group 351,370 1.81
Taiwan Semiconductor Manufacturing 333,820 1.72
China Mengniu Dairy 307,243 1.58
Meituan (B) 306,906 1.58
Kweichow Moutai (A) 299,815 1.54
NetEase 235,939 1.21
CAS Capital 4.00% VRN (Perpetual) 205,779 1.06

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
China has passed its peak and its prospects have strengthened as authorities ° Ssa;
focus on balancing growth with sustainability. That said, the managers are China 39.99
cautious due to near-term risks, such as geopolitical issues, tightening monetary :
policies globally and COVID-19 related challenges. Overall, the fund has high Cayman Islands 12.46
conviction in Chinese consumer stocks and greater China equities, as the asset Hong Kong SAR China 10.73
class is expected to benefit from policy easing in China. The fund retained Virgin Islands (British) 958
significant exposure to Chinese high yield bonds for their cheap valuations and 9 .
upside potential over the medium term. Chinese government bonds are Luxembourg 5.03
favoured due to their reasonable yields and defensive characteristics. Taiwan Area 453
Additionally, several alternative strategies are held for diversification benefits. UK 412
Ireland 1.70
Mauritius 1.12
Japan 0.95
Bermuda 0.87
USA 0.70
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class
are Llass Date eriormance From Cumulative Ci lative A ised C lative Annualised
A-ACC Shares (USD) 01.03.2016 01.03.2016 -28.5% 2.2% 0.4% 23.1% 3.4%
ﬁ:’é’;’gﬁ (G) Shares (AUD) (AUD/USD 23.02.2017 23.02.2017 -29.2% -2.0% -0.4% 0.6% 0.1%
A-MINCOME (G) Shares (USD) 23.02.2017 23.02.2017 -28.5% 2.2% 0.4% 4.8% 0.9%
A-MINCOME (G) Shares (HKD) 23.02.2017 23.02.2017 -27.7% 3.1% 0.6% 5.9% 1.1%
A-MINCOME (G) Shares (SGD) 23.02.2017 23.02.2017 -25.8% 1.1% 0.2% 3.0% 0.6%
ﬁ:‘ggi%?w (G) Shares (AUD) (AUD/USD 9 49 9017 23.02.2017 -29.0% 1.7% -0.3% 1.0% 0.2%
ﬁ'e“g'g“;g?ME (G) Shares (CAD) (CAD/USD 95 47 2017 23.02.2017 28.7% 1.2% 0.2% 1.2% 0.2%
ﬁ'e"g'g'i%?ME (G) Shares (GBP) (GBF/USD 9 47 2017 23.02.2017 28.8% 45% 09% 2.3% 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 30.04.2022 : USD 92 MILLION
Manager's Overview

Global equities and government bonds were lower over the review period.
Concerns centred around COVID-19 held back gains early in the period. Later,
tightening monetary policies in view of elevated inflation and geopolitical
tensions amid Russia's attack on Ukraine weighed on markets. Government
bond yields rose to multi-year highs and yield curves flattened across the globe.
Corporate and high yield bonds also declined.

The fund was repurposed to a sustainable fund in October 2021 and is
categorised as SFDR Article 8. It generated negative returns over the year under
review, but distributed natural income in line with its objective. Over the period
since repurpose, the allocation to investment grade bonds, equities, emerging
market bonds, government bonds and hybrid bonds weighed on performance.
Meanwhile, the exposure to non-traditional assets such as infrastructure added
value. Equity market hedges also supported returns over the period since
repurpose.

Persistently high inflation, hawkish shocks from central banks, a squeeze on
disposable income in the hands of consumers and the impact of China's
lockdown on supply chains and growth remain key risks for markets. The
managers remain cautious and have reduced equity risk, particularly that

Sustainable Multi Asset Income Fund 8

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Greencoat UK Wind Funds 1,314,768 1.43
Johnson & Johnson 966,640 1.05
US Treasury 2.25% 15/02/2052 803,500 0.87
International Public Partnerships 667,466 0.73
China Development Bank 3.65% 21/05/2029 653,278 0.71
China 2.77% 24/06/2030 642,850 0.70
China 2.68% 21/05/2030 639,574 0.70
China 3.01% 13/05/2028 638,876 0.69
GCP Infrastructure Investments 621,334 0.68
Greencoat Renewables 563,960 0.61

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

centred on Europe, and have begun .qdding to .high quality durotiqn assets. Net Assets
More recently, they took the opportunity to selectively add back to risk where (%)
they believe asset classes have sold off significantly and are offering some USA 33.80
asymmetric risk/return upside potential. Towards the end of the year under -
review, the managers reduced the allocation to European equities, and also UK 14.63
added regional equity hedges in Europe, the UK and the US in view of the weak China 7.51
outlook for growth. The exposure to Japanese equities was increased, while the France 453
fund has a significant position in US equities. Elsewhere, the managers added :
to emerging market hard currency debt, which provides exposure to commodity Netherlands 3.83
exporting countries. They continue to favour Chinese government bonds and Ireland 3.38
purchased a position in 30year US Treasuries to add to the portfolio's 3 2.80
defensiveness. The allocation to investment grade bonds was increased apan .
following a rise in yields; the managers also added to selected alternatives Germany 2.18
holdings. A small position in cash was also added to the portfolio. Switzerland 1.69
Italy 1.50
Spain 1.28
Sweden 1.12
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class
are Class Date erformance From Cumulative Cumulative A lised Cumulative Annualised
A Shares (USD) 20.11.2001 20.11.2001 -8.4% 10.4% 2.0% 140.6% 4.4%
A-ACC Shares (CZK) (CZK/USD hedged) 08.04.2020 08.04.2020 -7.2% - - 10.0% 4.7%
A-ACC Shares (EUR) (EUR/USD hedged) 08.04.2020 08.04.2020 9.1% - - 7.4% 3.5%
A-MINCOME (G) Shares (USD) 22.12.2021 22.12.2021 - - - -7.8% -
A-QINCOME (G) Shares (USD) 08.04.2020 08.04.2020 -8.4% - - 9.7% 4.6%
A-QINCOME (G) Shares (EUR) 08.04.2020 08.04.2020 4.6% - - 12.9% 6.1%
A-QINCOME (G) Shares (SGD) 22.12.2021 22.12.2021 - - - -6.5% -
E-ACC Shares (EUR) (EUR/USD hedged) 22.12.2021 22.12.2021 - - - -8.4% -
I-ACC Shares (USD) 22.12.2021 22.12.2021 - - - -7.5% -
REST I-ACC Shares (EUR) (EUR/USD 28.10.2020 28.10.2020 7.7% . . 0.0% 0.0%
hedged)
W-QINCOME (G) Shares (GBP) (GBP/USD 23.02.2022 23.02.2022 ; ; : 4.2% _
hedged)
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -1.7% 14.4% 2.7% 56.4% 3.2%
Y-QINCOME (G) Shares (EUR) (EUR/USD 12.01.2022 12.01.2022 B . . 85% .

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 30.04.2022 : USD 172 MILLION
Manager's Overview

Global equities fell over the period. Tightening monetary policies amid elevated
inflation, the Russia-Ukraine conflict and COVID-19 related challenges weighed
on equities. Nonetheless, an ongoing global economic recovery and
encouraging corporate earnings in developed markets provided support.
Global bond markets posted negative returns. Government bond yields rose to
multi-year highs and yield curves flattened on concerns over the impact of
tighter monetary policies on growth prospects. Corporate bonds posted
negative returns. Credit spreads widened as markets factored in the scaling
back of central banks' policy support, pandemic-driven uncertainties, risks in the
Chinese property sector and the impact of the war in Ukraine.

The fund delivered negative returns over the period, mainly due to its Beta
component. In the Beta component, investment grade corporate bonds and
government bonds weighed on performance as government bond yields rose
and credits spreads widened. Global high yield bonds, emerging market debt
and Japanese equities also hampered performance. Meanwhile, dividend
paying equities and inflation-linked bonds supported returns. In the Alpha
component, the allocation to alternatives, a selection of infrastructure, loans
and real estate holdings, contributed to performance. However, certain
discretionary trades within the thematic and opportunistic segment held back
gains.

SMART Global Defensive Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
USTN TII 0.125% 15/10/2026 4,575,269 2.65
SPDR S&P US Dividend Aristocrats UCITS ETF 3,995,220 2.32
Assenagon Alpha Volatility 3,983,118 2.31
Japan 0.20% 20/03/2032 3,461,636 2.01
US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 2,927,116 1.70
Germany Inflation Linked Bond 0.10% 15/04/2026 2,121,699 1.23
US Treasury Infl. Indexed Bonds 0.125% 15/10/2025 1,804,831 1.05
US Treasury Infl. Indexed Bonds 0.625% 15/04/2023 1,782,550 1.03
US Treasury Infl. Indexed Bonds 0.375% 15/07/2027 1,766,869 1.03
US Treasury Infl. Indexed Bonds 0.125% 15/07/2030 1,707,395 0.99

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
%
The fund is focused on delivering capital growth while targeting a specific USA 35(401)
volatility range. The fund gains broad market exposure via the Beta component, -
where asset allocation is determined systematically by a proprietary volatility UK 11.68
management model on the basis of risk. Increased portfolio volatility in 2022 Ireland 7.26
led to a shift in the Beta component's allocation, as the fund rotated from L b 500
Growth to Defensive assets to reduce risk. In the Alpha component, the fund yxembourg .
holds positions that are expected to add value independent of the broad France 4.05
market direction. For instance, the fund holds selected currency trades and Japan 3.72
precious metals based on the outlook and return potential of the underlying
assets. Germany 353
Italy 2.68
Netherlands 2.11
Spain 1.44
Hong Kong SAR China 1.03
Australia 1.00
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date Cumulative C lative A ised C lative Annualised
A-ACC Shares (USD) 30.06.2016 30.06.2016 -5.9% 0.6% 0.1% 2.3% 0.4%
A Shares (EUR) 04.08.1997 26.06.1995 7.5% 4.0% 0.8% 236.9% 4.6%
A Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -6.9% -9.4% -2.0% 9.2% -1.6%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 7.5% 4.0% 0.8% 49.8% 2.6%
A-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -6.7% 9.2% -1.9% -8.8% -1.5%
E-ACC Shares (EUR) (EUR/USD hedged) 30.06.2016 30.06.2016 -7.4% -12.1% -2.5% -12.1% -2.2%
I-ACC Shares (EUR) (EUR/USD hedged) 25.04.2018 25.04.2018 -71.9% - - -8.4% -2.2%
Y-ACC Shares (EUR) 30.06.2016 30.06.2016 8.3% 7.6% 1.5% 12.6% 2.0%

**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 30.04.2022 : USD 74 MILLION
Manager's Overview

US dollar denominated Asian investment grade and Asian high yield bonds
posted negative returns over the period as credit spreads widened. Emerging
market debt also came under pressure amid heightened volatility, driven
primarily by the US Federal Reserve's (Fed) pivot to a more aggressive stance
and its decision to increase the federal funds rate. Russia's invasion of Ukraine
in February, followed by various sanctions on Russia by the West, and the
spread of the Omicron variant of COVID-19 dominated market sentiment over
the period. This escalation of geopolitical risk led to a risk-off environment,
which weighed on the performance of risk assets. Elsewhere, data from China
signalled increasing downside risks to growth amid its strict zero-COVID-19
policy. Outside of China, key central banks in Asia held interest rates steady,
while looking past rising inflationary pressures to support the ongoing economic
recovery.

The fund posted negative returns over the period. Higher coupon income
added value, while the credit component and term structure positioning
weighed on performance. At a sector level, the overweight stance in the
property, quasi-sovereign and industrial-other sectors were the primary
detractors from returns. At an issuer level, the exposure to Redco Properties
Group detracted the most from performance, while the allocation to Republic of

Asia Pacific Strategic Income Fund

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Westpac Banking 5.00% VRN (Perpetual) 1,349,000 1.83
Turkey 4.375% 08/07/2027 1,174,822 1.60
Citic Bank 4.80% VRN (Perpetual) EMTN 995,030 1.35
Far East Horizon 2.625% 03/03/2024 EMTN 941,881 1.28
China Construction 2.85% VRN 21/01/2032 935,902 1.27
JSW 4.95% 21/01/2029 Reg S 900,293 1.22
Indian Rail 3.57% 21/01/2032 Reg S 877,145 1.19
Credit 4.75% VRN (Perpetual) 144A 863,750 1.17
Malaysia Government Bond 4.254% 31/05/2035 863,650 1.17
Reliance 3.75% 12/01/2062 Reg S 838,850 1.14

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
Indonesia was the leading contributor to returns. The position in US dollar © SSE/S
duration held back gains. Virgin Islands (British) 12.91
Cayman Islands 11.72
The managers remain cautious on a few risks in Asian credit markets such as Hong Kong SAR China 9.88
the Russia-Ukraine conflict, tapering by the US Fed, rising inflation and a Indi 6.67
slowdown in China. They see some attractive valuations for emerging market ndia :
credit despite fundamental challenges. The managers also see some room for Japan 4.46
US Treasury rates to rise, because of which they have kept the fund's duration Indonesia 3.39
position relatively short. In terms of currency exposure, the portfolio has a long Chi 224
position in the US dollar and reduced the local currency exposure. From a ina :
country perspective, the managers added some credit exposure to China and Malaysia 2.81
India. Philippines 2.76
UK 2.52
Australia 2.51
Netherlands 2.14
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance From Cumulative C lative A ised C lative Annualised
A-ACC Shares (USD) 30.11.2015 30.11.2015 -18.0% 0.1% 0.0% 3.4% 0.5%
A-HMDIST (G) Shares (AUD) (hedged) 29.01.2016 29.01.2016 -18.6% -3.0% -0.6% 2.4% 0.4%
A-MCDIST (G) Shares (USD) 22.11.2016 22.11.2016 -18.0% 0.0% 0.0% 1.5% 0.3%
A-MINCOME (G) Shares (USD) 29.01.2016 29.01.2016 -18.0% 0.0% 0.0% 5.0% 0.8%
A-MINCOME (G) Shares (SGD) 29.01.2016 29.01.2016 -14.8% -1.3% -0.3% 1.6% 0.3%
A-MINCOME (G) Shares (USD) (hedged) 29.01.2016 29.01.2016 -18.4% -0.6% -0.1% 3.5% 0.6%
A-MINCOME (G) Shares (HKD) (hedged) 29.01.2016 29.01.2016 -18.4% -2.7% -0.5% 0.9% 0.1%
AMINCOME (G) Shares (SGD) (SGD/USD 95 7 9918 25.07.2018 17.9% - - 1.0% 0.3%
hedged)
I-ACC Shares (EUR) (EUR/USD hedged) 28.07.2021 28.07.2021 - - -18.1% -
Y Shares (USD) 29.01.2016 29.01.2016 -17.6% 2.6% 0.5% 8.3% 1.3%

**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 30.04.2022 : USD 2,117 MILLION
Manager's Overview

US dollar denominated Asian investment grade bonds posted negative returns
over the period as credit spreads widened. Russia's invasion of Ukraine in
February, followed by various sanctions on Russia by the West, and the spread
of the Omicron variant of COVID-19 dominated market sentiment over the
period. US Treasury yields rose as the US Federal Reserve (Fed) turned hawkish
in a bid to rein in soaring inflation. Elsewhere, data from China signalled
increasing downside risks to growth amid its strict zero-COVID-19 policy. Outside
of China, key central banks in Asia held interest rates steady, while looking past
rising inflationary pressures in order to support the ongoing economic recovery.

The fund posted negative returns and underperformed the comparative index
over the period. Higher coupon income and term structure positioning added
value, while the credit component weighed on returns. At a sector level, the
overweight stance in the property, consumer cyclicals and energy sectors were
the primary detractors from performance. At an issuer level, the exposure to
Sunac China Holdings detracted the most from returns, while the allocation to
Huarong Finance was the leading contributor to performance. The position in
US dollar duration also enhanced gains.

In the near term, the managers maintain a cautious view on Asian investment
grade bonds given a few key risks on the horizon for the asset class. These

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Hyundai Capital America 6.375% 08/04/2030 Reg S 76,735,213 3.62
CNAC HK Finbridge 5.125% 14/03/2028 75,024,656 3.54
Philippine 10.625% 16/03/2025 71,425,305 3.37
Power Sector A&L Mgmt 7.39% 02/12/2024 Reg S 61,758,358 292
Lenovo Group 3.421% 02/11/2030 Reg S 58,148,665 2.75
Renesas 2.17% 25/11/2026 Reg S 53,936,253 255
Indonesia 5.45% 15/05/2030 Reg S 49,585,500 2.34
Tencent Holdings 2.39% 03/06/2030 Reg S 43,715,974 2.06
Meituan 3.05% 28/10/2030 Reg S 40,827,956 1.93
Philippine 9.50% 21/10/2024 39,803,679 1.88

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
include the slowdown in China, the Russia-Ukraine conflict, tapering by the US © Ss?%j
Fed and rising inflation. The managers see room for US Treasury yields to rise Cayman lslands 2054
as the US Fed turns hawkish and spreads widen. Over the short term, they Y - :
maintain a neutral to short bias towards US dollar duration and remain prudent Hong Kong SAR China 15.43
on their credit risk exposure. From a country perspective, the managers have a Virgin Islands (British) 14.89
more positive view towards China. Outside of China, the managers remain Philiooi 12.85
broadly neutral on credit beta exposure in the near term, given the numerous fippines .
complex and unintended negatives from the Russia-Ukraine conflict. Indonesia 6.86

India 5.05
USA 4.63
Japan 3.66
Australia 2.39
Thailand 2.24
Netherlands 2.10
Korea 1.94
Total Return as at 30.04.2022** 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 A lised Cumulative Cumulative Annualised
A-ACC Shares (USD) 18.04.2011 18.04.2011 -8.0% -6.6% 8.6% 12.5% 1.7% 44.9% 50.6% 3.4%
A Shares (EUR) (hedged) 24.06.2015 24.06.2015 -8.8% -1.7% -1.7% 1.8% -0.3% 3.3% 7.5% 0.5%
A-ACC Shares (PLN) (hedged) 09.12.2020 09.12.2020 -6.9% -5.8% - - - 9.7% -7.3% -7.1%
A-MCDIST (G) Shares (USD) 22.04.2020 22.04.2020 -7.9% -6.6% - - - 0.2% -1.7% 0.1%
A-MCDIST (G) Shares (HKD) 23.06.2021 23.06.2021 - - - - - -71.7% -6.9% -
A-HMDIST (G) Shares (AUD) (hedged) 03.03.2016 03.03.2016 -8.2% -6.9% 6.5% 10.3% 1.3% 12.5% 17.2% 1.9%
A-HMDIST (G) Shares (RMB) (hedged) 16.12.2020 16.12.2020 -5.6% -4.1% - - - -71.9% -4.7% -5.8%
A-MDIST Shares (USD) 18.04.2011 18.04.2011 -8.0% -6.6% 8.6% 12.5% 1.7% 44.9% 50.6% 3.4%
A-MINCOME (G) Shares (USD) 03.03.2016 03.03.2016 -7.9% -6.6% 8.7% 12.5% 1.7% 13.5% 18.3% 2.1%
A-MINCOME (G) Shares (HKD) 03.03.2016 03.03.2016 -7.1% 5.7% 9.6% 13.5% 1.9% 14.7% 19.4% 2.2%
A-MINCOME (G) Shares (SGD) (hedged) 13.06.2016 13.06.2016 -8.0% -6.6% 6.2% 10.6% 1.2% 7.7% 12.6% 1.3%
D-ACC Shares (EUR) 13.01.2021 13.01.2021 4.7% 6.5% - - - 3.2% 6.5% 2.5%
I-ACC Shares (USD) 30.11.2015 30.11.2015 -7.5% -6.6% 11.8% 12.5% 2.3% 19.6% 20.4% 2.8%
I-ACC Shares (EUR) (hedged) 13.05.2020 13.05.2020 -8.2% -71.7% - - - -1.2% -4.3% -0.6%
I-QDIST Shares (SGD) (hedged) 23.05.2018 23.05.2018 -7.4% -6.6% - - - 12.1% 11.4% 2.9%
Y Shares (EUR) (hedged) 26.09.2018 26.09.2018 -8.5% -7.7% - - - 5.4% 4.4% 1.5%
Y-ACC Shares (USD) 18.04.2011 18.04.2011 -7.6% -6.6% 10.9% 12.5% 2.1% 50.1% 50.6% 3.7%
Y-ACC Shares (CHF) (hedged) 14.10.2020 14.10.2020 -8.7% -7.8% - - - -10.6% -9.4% -7.0%
Y-QDIST Shares (USD) 15.09.2015 15.09.2015 -7.6% -6.6% 10.8% 12.5% 2.1% 19.9% 21.8% 2.8%
Y-MINCOME (G) Shares (USD) 10.02.2021 10.02.2021 -7.6% -6.6% - - - -10.6% -8.4% -8.8%

*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 30.04.2022 : USD 3,101 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
US dollar denominated Asian high yield bonds posted negative returns over the

period as credit spreads widened. The sell-off in the Chinese property sector Market Value Net Assets
intensified as investors focused on unexpected defaults and upcoming bond (USD) (%)
maturities. However, newsflow around policies to ease the liquidity crunch for Melco Resorts Finance 5.375% 04/12/2029 Reg S 60,311,335 1.94
developers and stimulate housing demand buoyed sentiment. On the economic Network i2i 5.650% VRN (Perpetual) Reg S 52,122,079 1.68
frqnt, data from China s-ignalled- increasing downside risks to groyvth qmid its ENN Clean Energy 3.375% 12/05/2026 Reg S 47,182,337 152
§tr|ct zero-COVID-19 poll'cy. Out§|de of C'hl'na, 'key 'centrcxl banks |n'AS|a 'held Fortune Star 6.85% 02/07/2024 45,622,461 147
interest rates steady, while looking past rising inflationary pressures in a bid to
support the ongoing economic recovery. Elsewhere, US Treasury yields rose as Studio City Finance 5.00% 15/01/2029 Reg S 45,072,353 1.45
the US Federal Reserve turned hawkish in a bid to rein in soaring inflation. Wynn Macau 5.125% 15/12/2029 Reg S 41,737,424 1.35

China SCE Group Holdings 7.00% 02/05/2025 41,346,455 133
The fun<':1 underperformed the compqr'qti\./e index over the period. Higher Vedanta Res. Fin. Il 8.95% 11/03/2025 Reg S 41,275,076 133
coupon income and t_erm structure positioning supported returns. However,lthe ICB China 3.20% VRN (Perpetual) 39.123,925 126
credit component weighed on performance. At a sector level, the overweight

ABJA Investment 5.45% 24/01/2028 37,137,260 1.20

stance in property, in particular the exposure to Yango Justice International,
detracted the most from performance. From a ratings perspective, the exposure
to CCC and below and unrated bonds held back gains. Conversely, the
underweight stance in industrials contributed to relative returns. The position in

US dollar duration supported performance. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

The managers expect elevated defaults and volatility, along with attempts of Net Assets
liability management activities for Chinese property developers to build up a %)
longer liquidity runway for the rest of 2022. Spreads in the Asian high yield

universe are at levels that were rarely reached since the global financial crisis Cayman Islands 2666
of 2007-2008, leaving room for potential spread compression. For Chinese Virgin Islands (British) 19.98
property, the managers do not believe that authorities are trying to erase this Ireland 8.61
key segment of _the economy. Incpme remoir"ns a key driver of pgrforrponce orjd Mauritivs 704
bottom-up credit selection remains vital with a focus on liquid, high quality
names. Further, the managers maintained a high cash and cash equivalent India 5.43
position, which reflects their focus on liquidity management. Hong Kong SAR China 4.62
Thailand 3.23
Japan 3.03
Singapore 2.82
China 2.62
UK 2.60
Bermuda 1.95
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lezss Index‘t Share le:ss Index‘f Share (;Iass Share le:ss Index‘f Share C.Iass
Date From Cumulative Cumulative  Cumulative Cumulative Al lised Cumulative Cumulative Annualised
A-ACC Shares (USD) 02.04.2007 02.04.2007 -27.3% -18.4% -13.0% -0.1% -2.7% 48.4% 120.4% 2.7%
A Shares (EUR) (hedged) 10.01.2011 10.01.2011 -28.0% -19.3% 21.7% -10.0% -4.8% 6.4% 30.5% 0.6%
A Shares (RMB) (hedged) 16.10.2012 16.10.2012 -25.4% -16.0% -5.5% 7.7% -1.1% 40.7% 63.9% 3.6%
A-ACC Shares (EUR) 02.04.2007 02.04.2007 -16.9% -6.9% -10.1% 3.1% -2.1% 82.5% 179.5% 4.1%
A-ACC Shares (SEK) (hedged) 06.12.2010 06.12.2010 -27.7% -19.0% -21.3% -9.8% -4.7% 13.0% 38.1% 1.1%
A-HMDIST (G) Shares (AUD) (hedged) 09.04.2014 09.04.2014 -27.5% -31.6% -14.9% -18.2% -3.2% 9.7% 9.7% 1.2%
A-MDIST Shares (USD) 02.04.2007 02.04.2007 -27.3% -18.4% -13.0% -0.1% -2.8% 48.3% 120.4% 2.6%
A-MDIST Shares (HKD) 18.08.2010 18.08.2010 -26.5% -17.5% -12.3% 0.8% -2.6% 31.7% 64.3% 2.4%
A-MDIST Shares (JPY) (hedged) 10.04.2012 10.04.2012 -27.6% -19.0% -20.1% -8.3% -4.4% 10.7% 32.4% 1.0%
A-MDIST Shares (SGD) (hedged) 28.01.2010 28.01.2010 -27.2% -18.3% -15.1% -2.4% -3.2% 25.5% 59.8% 1.9%
A-MINCOME Shares (USD) 13.04.2011 13.04.2011 -27.3% -18.4% -13.0% -0.1% -2.8% 20.0% 49.6% 1.7%
A-MINCOME (G) Shares (USD) 18.06.2013 18.06.2013 -27.3% -18.4% -13.0% -0.1% -2.8% 10.7% 29.4% 1.2%
A-MINCOME (G) Shares (SGD) (hedged) 03.06.2015 03.06.2015 -27.2% -18.3% -14.8% -2.4% -3.2% -1.3% 14.1% -0.2%
E-MDIST Shares (EUR) (hedged) 07.05.2013 07.05.2013 -28.3% -19.3% -23.6% -10.0% -5.2% -9.8% 9.8% -1.1%
I-ACC Shares (USD) 30.11.2015 30.11.2015 -26.8% -18.4% -10.0% 0.1% -2.1% 4.0% 18.2% 0.6%
I-MDIST Shares (USD) 03.06.2015 03.06.2015 -26.8% -18.4% -10.2% -0.1% -2.1% 4.6% 16.2% 0.7%
Y Shares (EUR) (hedged) 10.01.2011 10.01.2011 -27.5% -19.3% -19.5% -10.0% -4.2% 12.6% 30.5% 1.1%
Y-ACC Shares (USD) 21.07.2008 21.07.2008 -26.9% -18.4% -10.8% -0.1% -2.3% 68.2% 123.3% 3.8%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 -16.6% -6.9% -7.8% 3.1% -1.6% 8.2% 21.4% 1.2%
Y-ACC Shares (SGD) (hedged) 09.04.2014 09.04.2014 -26.9% -18.3% -14.3% -4.0% -3.0% 19.6% 33.2% 2.2%
Y-MDIST Shares (USD) 20.08.2015 20.08.2015 -26.9% -18.4% -10.8% -0.1% -2.3% 5.7% 18.9% 0.8%
Y-MDIST Shares (HKD) 20.08.2015 20.08.2015 -26.2% -17.5% -10.2% 0.8% -2.1% 6.9% 20.3% 1.0%

*Comparative index: BofA Merrill Lynch Asian Dollar Corporate High Yield to 30.09.2009; BofA ML Asian Dollar High Yield Corporate Constrained to 29.04.2011; thereafter The BofA Merrill Lynch
Asian Dollar High Yield Corporate Constrained Blended Index.
Comparative index Hedged EUR: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to EUR to 29.04.2011; thereafter BofA ML Asian Dollar High Yield Corporate Constrained
Blended Index Hedged to EUR.
Comparative index Hedged RMB: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to CNY.
Comparative index Hedged SEK: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to SEK to 29.04.2011; thereafter BofA ML Asian Dollar High Yield Corporate Constrained
Blended Index Hedged to SEK.
Comparative index Hedged AUD: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to AUD.
Comparative index Hedged JPY: BofA ML Asian Dollar High Yield Corporate Constrained Blended 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;
thereafter ICE BofA Asian Dollar High Yield Corporate Constrained Blended Ind 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 30.04.2022** 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 Cumulotive  Cumulati Cumulative Cumulative Annualised  Cumulative Cumulative Annualised

Y-MDIST Shares (SGD) (hedged) 20.08.2015 20.08.2015 -26.8% -18.3% -14.3% -4.0% -3.0% 1.0% 13.7% 0.1%

Y-MINCOME Shares (USD) 15.09.2015 15.09.2015 -26.9% -18.4% -10.8% -0.1% -2.3% 6.8% 21.3% 1.0%

*Comparative index: BofA Merrill Lynch Asian Dollar Corporate High Yield to 30.09.2009; BofA ML Asian Dollar High Yield Corporate Constrained to 29.04.2011; thereafter The BofA Merrill Lynch
Asian Dollar High Yield Corporate Constrained Blended Index.
Comparative index Hedged EUR: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to EUR to 29.04.2011; thereafter BofA ML Asian Dollar High Yield Corporate Constrained
Blended Index Hedged to EUR.
Comparative index Hedged RMB: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to CNY.
Comparative index Hedged SEK: BofA ML Asian Dollar High Yield Corporate Constrained Index Hedged to SEK to 29.04.2011; thereafter BofA ML Asian Dollar High Yield Corporate Constrained
Blended Index Hedged to SEK.
Comparative index Hedged AUD: BofA ML Asian Dollar High Yield Corporate Constrained Blended Index Hedged to AUD.
Comparative index Hedged JPY: BofA ML Asian Dollar High Yield Corporate Constrained Blended 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;
thereafter ICE BofA Asian Dollar High Yield Corporate Constrained Blended Ind 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 30.04.2022 : USD 41 MILLION
Manager's Overview

China government bond yields fell over the review period as the People's Bank
of China (PBOC) shifted to a policy easing stance. Chinad's first quarter GDP
grew fasterthan-expected at 4.8%, although leading economic data pointed
towards increasing downside risks to growth amid the government's zero-
COVID-19 policy. The country's manufacturing and non-manufacturing Purchasing
Managers' Indexes fell into contractionary territory over the period.

Since inception on 11 January 2022, the fund posted negative returns that were
broadly in line with the comparative index. The fund invests in a diversified
portfolio of bonds issued by the Chinese government and policy banks. The
managers follow a systematic investment process that aims to deliver
performance in line with the comparative index after fees, with active interest
rate risk management and asset allocation used to diversify the sources of
return.

Our internal signals suggest that yields on the 10-year China government bond
are likely to fall in the short term. Investor sentiment is weakening as the outlook
for China's GDP growth becomes more uncertain due to deteriorating
expectations for global demand, rising geopolitical risk and slowing domestic
business activity amid rising COVID-19 cases. China's 5.5% annual GDP growth
target looks hard to achieve in light of the Omicron wave and the strict

China Government Bond Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) )
China 3.02% 27/05/2031 1,869,895 4.57
China 1.99% 09/04/2025 1,713,447 4.18
China 2.68% 21/05/2030 1,372,787 3.35
China 2.69% 12/08/2026 1,370,435 3.35
China 2.84% 08/04/2024 1,119,625 2.73
China 3.03% 11/03/2026 1,058,671 2.58
China 3.27% 19/11/2030 1,056,416 2.58
China 2.89% 18/11/2031 1,049,906 2.56
China 3.02% 22/10/2025 1,026,077 2.51
China 3.73% 25/05/2070 1,016,023 2.48

SECTOR BREAKDOWN AS AT 30.04.2022

lockdown measures impacting Shenzhen, Jilin and Shanghai. Net ASS?;S
Government 70.63
Financials 28.04

Total Return as at 30.04.2022** One Year Five Years Since Launch

Share Class Launch Performance Share leiss Share lexss Share (Eluss Share CIsts Index‘f Share (;Iass

Date From Ci lative Ci lative Annualised Ci lative Ci lative Annualised

A-ACC Shares (USD) 11.01.2022 11.01.2022 - - - -2.6% -2.4% -

A-ACC Shares (EUR) 11.01.2022 11.01.2022 - - - 5.1% 5.0% -
A-ACC Shares (RMB) 11.01.2022 11.01.2022 - - - 0.6% 0.9% -

A-ACC Shares (EUR) (hedged) 11.01.2022 11.01.2022 - - - 0.2% -0.2% -
A-MINCOME (G) Shares (USD) 11.01.2022 11.01.2022 - - - -2.6% -2.4% -
A-MINCOME (G) Shares (RMB) 11.01.2022 11.01.2022 - - - 0.6% 0.9% -
A-MINCOME (G) Shares (SGD) (hedged) 11.01.2022 11.01.2022 - - - 0.6% 0.2% -

I-ACC Shares (USD) 11.01.2022 11.01.2022 - - - -2.5% -2.4% -

I-ACC Shares (EUR) 11.01.2022 11.01.2022 - - - 5.1% 5.0% -

I-ACC Shares (EUR) (hedged) 11.01.2022 11.01.2022 - - - 0.3% -0.2% -
W-ACC Shares (GBP) 11.01.2022 11.01.2022 - - - 5.8% 5.8% -

Y-ACC Shares (USD) 11.01.2022 11.01.2022 - - - -2.5% -2.4% -

Y-ACC Shares (EUR) 11.01.2022 11.01.2022 - - - 5.1% 5.0% -

Y-ACC Shares (RMB) 11.01.2022 11.01.2022 - - - 0.7% 0.9% -

Y-ACC Shares (EUR) (hedged) 11.01.2022 11.01.2022 - - - 0.3% -0.2% -
Y-MINCOME (G) Shares (USD) 11.01.2022 11.01.2022 - - - -2.5% -2.4% -
Y-MINCOME (G) Shares (RMB) 11.01.2022 11.01.2022 - - - 0.7% 0.9% -

*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 30.04.2022 : USD 1,401 MILLION
Manager's Overview

US dollar denominated Chinese high yield bonds posted negative returns over
the period as credit spreads widened. A sell-off in the Chinese property sector
intensified as investors focused on unexpected defaults and upcoming bond
maturities. However, newsflow around policies to ease the liquidity crunch for
developers and stimulate housing demand buoyed sentiment. On the economic
front, data from China signalled increasing downside risks to growth amid its
strict zero-COVID-19 policy. The country's manufacturing and non-manufacturing
Purchasing Managers' Indexes fell into contractionary territory towards the end
of the period. Elsewhere, US Treasury yields rose as the US Federal Reserve
turned hawkish in a bid to rein in soaring inflation.

The fund posted negative returns over the period, as the credit component and
overall term structure positioning weighed on returns, while high coupon income
supported performance. At a sector level, the exposure to the property sector,
particularly holdings in Yango Justice International and Sunac China Holdings
held back gains. Conversely, the allocation to banks and brokers supported
returns. From a rating perspective, the exposure to CCC and below and not
rated bonds weighed the most on performance.

The managers expect elevated defaults and volatility, along with attempts of
liability management activities for Chinese property developers to build up a

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
CAS Capital 4.00% VRN (Perpetual) 44,043,514 3.14
Studio City Finance 5.00% 15/01/2029 Reg S 41,923,317 2.99
China Oil & Gas Group 4.70% 30/06/2026 25,188,078 1.80
ENN Clean Energy 3.375% 12/05/2026 Reg S 24,694,972 1.76
Wynn Macau 5.625% 26/08/2028 Reg S 23,373,958 1.67
Chong Hing Bank 5.70% VRN (Perpetual) EMTN 22,985,350 1.64
China SCE Group Holdings 7.25% 19/04/2023 22,892,445 1.63
Sino-Ocean Land Treasure 1l 4.90% VRN (Perpetual) 20,285,375 1.45
Lenovo Group 3.375% 24/01/2024 19,498,102 1.39
Wynn Macau 5.125% 15/12/2029 Reg S 18,955,881 1.35

SECTOR BREAKDOWN AS AT 30.04.2022

Net Asset
longer liquidity runway for the rest of 2022. Spreads in the China high yield © Ss?%j
universe are at levels that were rarely reached since the global financial crisis Real Estate 37.80
of 2007-2008, leaving room for potential spread compression. For Chinese - - -
property, the managers do not believe that authorities are trying to erase this Financials 16.70
key segment of the economy. Income remains a key driver of performance and Consumer Discretionary 14.04
bottom-up credit selection remains vital with a focus on liquid, high quality c ication Servi 473
names. Further, the managers maintained a high cash and cash equivalent ommunication services :
position, which reflects their focus on liquidity management. Information Technology 3.88

Government 3.64
Open Ended Fund 3.29
Utilities 3.04
Materials 2.78
Industrials 1.66
Energy 0.69
Consumer Staples 0.11
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class
are Class Date erformance From Cumulative Cumulative A lised Cumulative Annualised
A-ACC Shares (USD) 30.11.2015 30.11.2015 -31.6% -17.4% -3.8% -3.9% -0.6%
A-ACC Shares (EUR) (EUR/USD hedged) 14.08.2019 14.08.2019 -32.2% - - -25.9% -10.5%
A-HMDIST (G) Shares (AUD) (hedged) 29.01.2016 29.01.2016 -31.9% -19.6% -4.3% 5.1% -0.8%
A-MINCOME (G) Shares (USD) (hedged) 29.01.2016 29.01.2016 -31.6% -17.5% -3.8% -3.9% -0.6%
A-MINCOME (G) Shares (HKD) (hedged) 29.01.2016 29.01.2016 -31.7% -19.2% -4.2% -6.3% -1.0%
A-MINCOME (G) Shares (SGD) (hedged) 29.01.2016 29.01.2016 -31.5% -19.3% -4.2% -6.1% -1.0%
ﬁ'e“g'g“;g?ME (G) Shares (EUR) (EUR/USD 4 48 9019 14.08.2019 32.2% . . 26.0% 10.5%
ﬁ:ggi%?ME (G) Shares (RMB) (RMB/USD 4, 48 9019 14.08.2019 -29.9% - - -19.0% -75%
I-ACC Shares (USD) 24.03.2021 24.03.2021 -31.1% - - -30.5% -28.2%
W-MINCOME (G) Shares (GBP) (hedged) 10.06.2020 10.06.2020 -31.3% - - -23.9% -13.5%
Y Shares (USD) 29.01.2016 29.01.2016 -31.2% -14.7% -3.1% 0.1% 0.0%

**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 30.04.2022 : USD 601 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 turned hawkish in a bid to rein in soaring inflation, while
Chinese onshore yields fell as the People's Bank of China (PBOC) shifted to a
policy easing stance. US dollar denominated Chinese bonds posted negative
returns due to rising interest rates. Sentiment around the Chinese property
sector remained weak amid a selloff as investors focused on unexpected
defaults and upcoming bond maturities for weaker developers. On the
economic front, data from China pointed to increasing downside risks to growth
amid its strict zero-COVID-19 policy. The country's manufacturing and non-
manufacturing Purchasing Managers' Indexes fell into contractionary territory
towards the end of the period.

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 held back gains, while quasi-
sovereigns and banks and brokers supported returns. From a ratings
perspective, the allocation to BB and below and not rated bonds hampered
performance, while holdings in BBB rated bonds proved the most rewarding.

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
United Overseas Bank B 4.50% 06/04/2032 GMTN 13,818,702 2.30
Barclays 4.00% 24/03/2024 EMTN 12,086,642 2.01
China Development Bank 3.65% 21/05/2029 11,600,400 1.93
China 2.77% 24/06/2030 11,415,229 1.90
China 2.68% 21/05/2030 11,357,059 1.89
China 3.01% 13/05/2028 11,344,670 1.89
Standard Chartered 4.35% 18/03/2026 EMTN 11,302,515 1.88
Citigroup 4.06% 28/03/2024 GMTN 11,002,139 1.83
Agricultural Dvipmt Bank of China 4.00% 12/11/2025 11,000,749 1.83
China Development Bank 3.05% 25/08/2026 9,959,793 1.66

SECTOR BREAKDOWN AS AT 30.04.2022

Net Asset
While 2022 started on a volatile note, the Chinese onshore fixed income market © Ss?%j
has been an exception in terms of its overall stability. 2022 will likely be a Financials 53.21
balance between these two market conditions: renminbi denominated markets, :
whether onshore or offshore, should provide stable carry to anchor returns, Government 12.02
while the US dollar denominated fixed income universe is expected to provide Industrials 10.32
trading opportunities given heightened volatility. The key catalysts could be the Real Estate 526
opening up of international travel, COVID-19 drug development and the :
trajectory of the US-China relationship. Onshore defaults and the tough situation Materials 4.87
of many prgpgrty developers, along with the Omicron variant of COVID-19, are Consumer Discretionary 456
key uncertainties. Utilities 355
Communication Services 1.04
Information Technology 0.89
Energy 0.68
Consumer Staples 0.58
Healthcare 0.45
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class
are Class Date erformance From Cumulative Cumulative A lised Cumulative Annualised
A-ACC Shares (USD) 07.05.2014 07.05.2014 -6.1% 19.1% 3.6% 19.9% 2.3%
A-ACC Shares (EUR) 18.06.2012 18.06.2012 7.3% 23.1% 4.2% 54.8% 4.5%
A-ACC Shares (HUF) 11.08.2021 11.08.2021 - - - 10.7% -
A-ACC Shares (RMB) 08.12.2011 08.12.2011 -3.6% 14.8% 2.8% 39.3% 3.2%
A-HMDIST (G) Shares (USD) (hedged) 13.04.2022 13.04.2022 - - - 0.6% -
A-MCDIST (G) Shares (USD) 11.08.2021 11.08.2021 - - - -7.1% -
A-MCDIST (G) Shares (HKD) 11.08.2021 11.08.2021 - - - -6.2% -
A-MCDIST (G) Shares (RMB) 09.02.2022 09.02.2022 - - - 2.7% -
A-MINCOME (G) Shares (USD) 24.03.2021 24.03.2021 -6.1% - - -4.9% -4.4%
A-MINCOME (G) Shares (AUD) 28.07.2021 28.07.2021 - - - -3.0% -
A-MINCOME (G) Shares (HKD) 28.07.2021 28.07.2021 - - - 5.4% -
A-MINCOME (G) Shares (RMB) 24.03.2021 24.03.2021 -3.4% - - -2.9% -2.6%
ﬁ:‘g'g'i%?ME (G) Shares (SGD) (SGD/USD 9g 43 9018 28.03.2018 -5.9% - - 3.4% 0.8%
E-ACC Shares (EUR) 18.06.2012 18.06.2012 6.7% 20.1% 3.7% 47.1% 4.0%
I-ACC Shares (USD) 09.12.2020 09.12.2020 5.5% - - 2.9% 2.1%
I-ACC Shares (EUR) 07.08.2015 07.08.2015 7.9% 26.8% 4.9% 23.4% 3.2%
I-QDIST Shares (USD) 29.03.2016 29.03.2016 5.5% 22.7% 4.2% 21.2% 3.2%
I-QDIST Shares (CHF) 10.03.2021 10.03.2021 -1.2% - - -2.0% 1.7%
I-QDIST Shares (EUR) 10.03.2021 10.03.2021 8.2% - - 8.3% 7.3%
I-QDIST Shares (GBP) 10.03.2021 10.03.2021 3.9% - - 5.6% 4.9%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 3.9% 24.9% 4.5% 46.2% 5.7%
Y-ACC Shares (USD) 07.05.2014 07.05.2014 B5.7% 21.6% 4.0% 23.8% 2.7%
Y-ACC Shares (EUR) 18.06.2012 18.06.2012 7.7% 25.6% 4.7% 60.6% 4.9%
Y-MINCOME (G) Shares (USD) 14.04.2021 14.04.2021 5.7% - - -4.4% -4.2%
Y-MINCOME (G) Shares (RMB) 11.04.2018 11.04.2018 3.2% - - 15.8% 3.7%
Y-ACC Shares (EUR) (EUR/USD hedged) 23.03.2022 23.03.2022 - - - -4.1% -

**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 30.04.2022 : USD 162 MILLION
Manager's Overview

Emerging market bonds posted negative returns over the period. 2021 was an
eventful and volatile year. Inflation fears, the continued spread of COVID-19 and
questions about the US Federal Reserve's (Fed) tapering schedule were among
the dominant factors creating uncertainty. Events such as defaults in the Chinese
real estate sector and rising commodity prices added to investors' concerns.
Coming into 2022, emerging market debt came under pressure amid
heightened voldatility, driven primarily by the US Fed's pivot to a more
aggressive stance and its decision to increase the federal funds rate and begin
quantitative tightening. Russia's invasion of Ukraine, which was followed by
various sanctions on Russia by the West, led to a risk-off environment, which
weighed on the performance of most risk assets. This, combined with higher
yields hampered performance.

The fund underperformed the comparative index as credit positioning detracted
from returns, while yields enhanced gains. The exposure to selected names in
the China property sector hampered performance. The pressure seen in China's
property markets from liquidity problems was exacerbated by lockdowns due to
China's strict zero COVID-19 policy. Overweight positions in Huarong Finance in
China and in Thaioil supported returns. The fund's US dollar duration added
value.

Emerging Market Corporate Debt Fund ®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Ecopetrol 4.625% 02/11/2031 3,349,480 2.06
Tsmc Arizona 4.125% 22/04/2029 2,993,505 1.85
Thaioil Treasury 2.50% 18/06/2030 Reg S 2,590,765 1.60
Sands China 4.375% 18/06/2030 2,387,360 1.47
Tsmc Arizona 4.25% 22/04/2032 2,338,333 1.44
Tsmc Arizona 3.875% 22/04/2027 2,190,511 1.35
Jera 3.665% 14/04/2027 Regs 2,156,546 1.33
Promigas 3.75% 16/10/2029 Reg S 1,917,102 1.18
TSMC Arizona 4.50% 22/04/2052 1,913,236 1.18
Sura Asset Management 4.375% 11/04/2027 Reg S 1,908,050 1.18

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
The managers have an overweight stance in emerging market credit, but are © Ss?%j
ready to de-isk the portfolio. They are increasingly cautious about markets at c
o R . X . R ayman Islands 10.68
this juncture for several reasons. Firstly, the war in Ukraine continues, with
possibilities for further escalation. This has ongoing implications for emerging USA 10.48
market debt, most notably higher oil and food prices, which are a cause for Colombia 6.86
concern for many of these countries. The other key risks on the horizon are the Mexi 568
US Fed's hawkish stance and immediate lockdowns in China. US dollar exico :
denominated debt returns have already come under pressure from a rise in US Virgin Islands (British) 5.29
yields, which could continue to weigh on sentiment in the near term. Luxembourg 5.01
Peru 4.40
Thailand 4.03
Netherlands 4.01
Ireland 3.68
Indonesia 2.93
Japan 2.89
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised
A-ACC Shares (USD) 20.03.2013 20.03.2013 -11.1% 9.7% 7.9% 11.3% 1.5% 27.9% 33.2% 2.7%
A-ACC Shares (EUR) (hedged) 20.03.2013 20.03.2013 -12.0% -10.7% -2.7% 0.7% -0.5% 11.8% 16.8% 1.2%
A-HMDIST (G) Shares (AUD) (hedged) 15.09.2015 15.09.2015 -11.4% 9.9% 5.6% 8.0% 1.1% 21.1% 24.9% 2.9%
A-MDIST Shares (USD) 20.03.2013 20.03.2013 -11.2% 9.7% 7.9% 11.3% 1.5% 27.9% 33.2% 2.7%
A-MDIST Shares (EUR) (hedged) 20.03.2013 20.03.2013 -12.0% -10.7% -2.7% 0.7% -0.5% 12.2% 16.8% 1.3%
A-MINCOME (G) Shares (USD) 15.09.2015 15.09.2015 -11.2% 9.7% 7.9% 11.3% 1.5% 21.4% 26.5% 3.0%
A-MINCOME (G) Shares (HKD) 15.09.2015 15.09.2015 -10.2% 9.7% 8.8% 11.3% 1.7% 22.9% 26.5% 3.2%
E-MDIST Shares (USD) 12.01.2015 12.01.2015 -11.5% 9.7% 5.8% 11.3% 1.1% 19.9% 28.8% 2.5%
E-MDIST Shares (EUR) (hedged) 20.03.2013 20.03.2013 -12.4% -10.7% -4.5% 0.7% -0.9% 8.1% 16.8% 0.9%
| Shares (USD) 20.03.2013 20.03.2013 -10.3% 9.7% 13.1% 11.3% 2.5% 38.6% 33.2% 3.6%
X-ACC Shares (EUR) (hedged) 09.03.2022 09.03.2022 - - - - - -0.6% -2.6% -
Y-ACC Shares (USD) 20.03.2013 20.03.2013 -10.5% 9.7% 11.7% 11.3% 2.2% 35.7% 33.2% 3.4%
Y-QDIST Shares (EUR) (hedged) 20.03.2013 20.03.2013 -11.5% -10.7% 0.9% 0.7% 0.2% 18.6% 16.8% 1.9%

*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.

97



Fidelity
Funds

FUND SIZE AS AT 30.04.2022 : USD 1,690 MILLION
Manager's Overview

Emerging market bonds posted negative returns over the period. 2021 was an
eventful and volatile year. Inflation fears, the continued spread of COVID-19 and

Emerging Market Debt Fund ®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

questions about the US Federal Reserve's (Fed) tapering schedule were among (USD) (%)
the dominant factors creating uncertainty. Events such as defaults in the Chinese Comision Federal de Electric 5.00% 30/07/2049 EMTN 43,847,638 2.59
real estate sector and rising commodity prices added to investors' concerns. Romania 3.624% 26/05/2030 Reg S 39,612,209 2.34
Eqmliqng igto |m'2|'2' eénéfging ,maf}iet bdeb; come. l:j’]de', pressure - amid Ecuador 1.00% 31/07/2035 Reg S 30,459,881 1.80
eightened volatility, driven primarily by the eds pivot to a more Ecopetrol 6.875% 29/04/2030 28,119,110 1.66
aggressive stance and its decision to increase the federal funds rate and begin .
quantitative tightening. Russia's invasion of Ukraine, which was followed by Nota Do Tesouro 10.00% 01/01/2031 22,133,239 1.31
various sanctions on Russia by the West, led to a risk-off environment, which Ghana 19.25% 18/01/2027 21,272,445 1.26
weighed on the performance of most risk assets. This, combined with higher Argentina 1.125% 09/07/2035 20,958,990 1.24
yields hampered performance. Egypt 5.80% 30/09/2027 Reg S 20,886,158 1.24
0,
The fund underperformed the comparative index over the period. While yields Egypt 8.875% 29/05/2050 Reg § 20,284,006 120
Indonesia 4.30% 31/03/2052 19,908,499 1.18

added value, the fund's term structure and credit positioning weighed on
returns. On the credit side, overweights in Ukraine, Belarus and Chinese high
yield property names accounted for the bulk of the underperformance.
Meanwhile, an underweight position in Russia's sovereign bonds supported
relative returns. The exposure to Huarong Finance in China and an overweight
position in Zambia's sovereign bonds enhanced gains. However, a conviction
position in local currency Russian bonds hampered performance.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
The managers have an overweight stance in emerging market credit, but are Mexico 6(:;02)
ready to de-isk the portfolio. They are increasingly cautious about markets at
this juncture for several reasons. Firstly, the war in Ukraine continues, with Colombia 6.37
possibilities for further escalation. This has ongoing implications for emerging Egypt 5.79
market debt, most notably highgr oil and food pric_es, which are a cause for Ireland 481
concern for many of these countries. The other key risks on the horizon are the
US Fed's hawkish stance and immediate lockdowns in China. US dollar Cayman Islands 4.09
denominated debt returns have already come under pressure from a rise in US Ghana 3.95
yields, which could continue to weigh on sentiment in the near term. Luxembourg 382
Romania 3.30
Virgin Islands (British) 3.09
Indonesia 3.04
Nigeria 2.84
Ecuador 2.82
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index‘t Share le:ss Index‘f Share (;Iass Share Clgss Index‘f Share Czlass
Date From Cumulative Cumulative  Ci lative C lative A lised Ci lative C lative  Annualised
A Shares (USD) 23.01.2006 23.01.2006 -17.9% -14.5% -4.1% 1.2% -0.8% 93.2% 122.1% 4.1%
A Shares (EUR) 23.01.2006 23.01.2006 -6.4% -2.4% -0.9% 4.4% -0.2% 124.7% 158.6% 5.1%
A Shares (EUR) (hedged) 18.05.2017 18.05.2017 -18.9% -15.7% - - - -14.4% 9.1% -3.1%
A-ACC Shares (USD) 23.01.2006 23.01.2006 -17.9% -14.5% -4.0% 1.2% -0.8% 92.6% 122.1% 4.1%
A-ACC Shares (EUR) 23.01.2006 23.01.2006 -6.3% -2.4% -0.8% 4.4% -0.2% 126.6% 158.6% 5.2%
A-ACC Shares (EUR) (hedged) 30.06.2010 30.06.2010 -18.9% -15.7% -13.9% 9.1% -2.9% 21.6% 38.0% 1.7%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 -16.9% -13.7% -10.1% -6.4% -2.1% 2.4% 8.4% 0.4%
A-ACC Shares (SEK) (hedged) 06.12.2010 06.12.2010 -18.7% -15.5% -13.7% 9.2% -2.9% 17.2% 33.1% 1.4%
A-HMDIST (G) Shares (PLN) (hedged) 11.10.2017 11.10.2017 -17.4% -14.2% - - - 9.1% -5.6% -2.1%
A-MCDIST (G) Shares (USD) 22.04.2020 22.04.2020 -18.0% -14.5% - - - 6.1% 0.9% 3.0%
A-MDIST Shares (USD) 23.01.2006 23.01.2006 -17.9% -14.5% -4.0% 1.2% -0.8% 92.8% 122.1% 4.1%
A-MDIST Shares (EUR) 23.01.2006 23.01.2006 -6.3% -2.4% -0.7% 4.4% -0.1% 124.7% 158.6% 5.1%
A-MDIST Shares (AUD) (hedged) 18.09.2013 18.09.2013 -18.3% -15.0% -7.0% -2.7% -1.4% 22.5% 28.4% 2.4%
A-MINCOME (G) Shares (USD) 18.06.2013 18.06.2013 -17.9% -14.5% -4.0% 1.2% -0.8% 15.3% 24.1% 1.6%
E-ACC Shares (EUR) 23.01.2006 23.01.2006 -6.7% -2.4% -2.8% 4.4% -0.6% 111.2% 158.6% 4.7%
E-ACC Shares (EUR) (hedged) 10.06.2020 10.06.2020 -19.2% -15.7% - - - -12.4% -11.7% -6.8%
E-MDIST Shares (EUR) (hedged) 19.12.2011 19.12.2011 -19.2% -15.7% -15.6% 9.1% -3.3% 7.6% 20.9% 0.7%
I-ACC Shares (USD) 18.02.2016 18.02.2016 -17.2% -14.5% 0.2% 1.2% 0.0% 16.3% 17.0% 2.5%
I-ACC Shares (EUR) (hedged) 15.05.2019 15.05.2019 -18.1% -15.7% - - - -10.9% -10.6% -3.8%
W-ACC Shares (GBP) 24.06.2015 24.06.2015 -9.0% -5.7% 2.2% 4.2% 0.4% 39.9% 45.7% 5.0%
X-ACC Shares (USD) 25.07.2018 25.07.2018 -16.7% -14.5% - - - 0.5% -0.2% 0.1%
X-ACC Shares (GBP) (GBP/USD hedged) 15.01.2020 15.01.2020 -17.0% -5.7% - - - -13.3% 9.6% -6.0%

*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
f:glrar;parative 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’;purutive 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
f:ilfﬁpmrmive 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
zltha';‘r;pmrative 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
ﬂé’?écse 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 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index'.* Share CI.c:ss Index‘j Share (Elass Share le:ss Index‘f Share (Eluss
Date From C lative  Cumul C lative C lative A lised Cumulative Cumulative A lised
Y-ACC Shares (USD) 23.01.2006 23.01.2006 -17.4% -14.5% -0.6% 1.2% -0.1% 117.1% 122.1% 4.9%
Y-ACC Shares (EUR) 08.10.2014 08.10.2014 -5.6% -2.4% 2.7% 4.4% 0.5% 35.6% 40.2% 4.1%
Y-ACC Shares (EUR) (hedged) 12.01.2015 12.01.2015 -18.3% -15.7% -10.4% -9.1% -2.2% 1.4% 5.1% 0.2%
Y-MINCOME (G) Shares (USD) 24.11.2021 24.11.2021 - - - - - -16.3% -14.2% -
Y-QDIST Shares (EUR) (hedged) 07.11.2012 07.11.2012 -18.3% -15.7% -10.6% -9.1% -2.2% 2.0% 3.7% 0.2%

*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
fjglrar;parative 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
ggripurutive 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
f?f)lfﬁparmive 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;lr;pamtive 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
ﬂé’?éase 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 30.04.2022 : USD 243 MILLION
Manager's Overview

Emerging market bonds posted negative returns over the period. 2021 was an
eventful and volatile year. Inflation fears, the continued spread of COVID-19 and
questions about the US Federal Reserve's (Fed) tapering schedule were among
the dominant factors creating uncertainty. Events such as defaults in the Chinese
real estate sector and rising commodity prices added to investors' concerns.
Coming into 2022, emerging market debt came under pressure amid
heightened volatility, driven primarily by the US Fed's pivot to a more
aggressive stance and its decision to increase the federal funds rate and begin
quantitative tightening. Russia's invasion of Ukraine, which was followed by
various sanctions on Russia by the West, led to a risk-off environment, which
weighed on the performance of most risk assets. This, combined with higher
yields hampered performance.

The fund outperformed the comparative index over the year, supported by its
yield and currency positioning, as well as its duration position. Within the fund's
currency strategy, the positioning in the Russian ruble added value. In the
frontier space, the holding in Egypt generated some positive returns, but a small
position in Ghana detracted from performance. On the duration front,
underweight positions in Hungary and Poland enhanced gains, while
overweights in Brazil and Thailand weighed on returns given the widespread
rise in local currency bond yields.

Emerging Market Local Currency Debt Fund *2

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Nota Do Tesouro 10.00% 01/01/2031 15,664,194 6.44
Mexico 8.00% 07/11/2047 11,839,075 4.86
South Africa 8.875% 28/02/2035 8,436,640 3.47
Hong Kong 2.24% 27/08/2029 6,597,012 2.71
Malaysia 4.065% 15/06/2050 5,910,740 243
Colombia 7.25% 26/10/2050 5,825,899 239
Malaysia 3.757% 22/05/2040 5,776,256 237
Brazil 10.00% 01/01/2023 5,125,170 2.11
Thailand 3.775% 25/06/2032 3,958,507 1.63
Thailand 2.875% 17/06/2046 3,590,474 1.48

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
The managers are increasingly cautious about markets in the near term, given Brazil 11'(?2)
concerns around a slowdown in growth, a hawkish Fed, ongoing inflationary
pressures and the macroeconomic shock from Russia's invasion of Ukraine. The Mexico 10.19
fund is currently underweight emerging market currency beta and has an Ireland 9.47
ovemeight duration p_osition_ relgtive to the index. The managers - are China 762
underweight currency risk, which is usually the asset class that is the most
sensitive to emerging market growth momentum. Within the fund's duration Indonesia 7.59
strategy, the overweight is concentrated in countries that are at mature stages Malaysia 7.49
of their hiking cycles to temper inflationary pressures. Thailand 723
South Africa 6.39
Czech Republic 3.99
Colombia 3.46
Hong Kong SAR China 2.71
Romania 1.88
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch  Performance Share lexss Index‘t Share lexss Index‘f Share Class  Share CIsts Index‘f Share CEIass
Date From Cumulative Cumulative C lative Ci lative A d C lative C lative  Annualised
A-ACC Shares (USD) 12.04.2013 12.04.2013 -14.9% -15.9% 8.7% -6.3% -1.8% -25.0% 21.1% -3.1%
A-ACC Shares (EUR) 18.08.2021 18.08.2021 - - - - -5.0% -6.3% -
A-MDIST Shares (EUR) 12.04.2013 12.04.2013 -2.9% -4.1% -5.7% -3.2% -1.2% -7.0% -2.0% -0.8%
D-ACC Shares (EUR) 18.08.2021 18.08.2021 B B - - -5.2% -6.3% -
E-ACC Shares (EUR) 18.08.2021 18.08.2021 - - - - -5.3% -6.3% -
E-MDIST Shares (EUR) 12.04.2013 12.04.2013 -3.2% -4.1% -7.5% -3.2% -1.5% -10.3% -2.0% -1.2%
| Shares (USD) 12.04.2013 12.04.2013 -14.2% -15.9% -4.7% -6.3% -1.0% -19.0% 21.1% -2.3%
| Shares (EUR) 14.03.2018 14.03.2018 -2.0% -4.1% - - - 1.0% -1.1% 0.2%
| Shares (GBP) 14.03.2018 14.03.2018 -5.5% -7.3% - - - -4.6% -6.2% -1.1%
R-ACC Shares (USD) 24.10.2018 24.10.2018 -13.9% -15.9% - - - -1.6% -3.5% 0.5%
Y-ACC Shares (USD) 12.04.2013 12.04.2013 -14.3% -15.9% -5.4% -6.3% -1.1% -20.4% 21.1% -2.5%
Y-ACC Shares (EUR) (EUR/USD hedged) 25.09.2019 25.09.2019 -15.3% -4.1% - - - -16.1% -10.1% -6.5%
Y-QDIST Shares (EUR) 12.04.2013 12.04.2013 -2.2% -4.1% -2.1% -3.2% 0.4% -1.2% -2.0% 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 30.04.2022 : USD 677 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Emerging market bonds posted negative returns over the period. 2021 was an

eventful and volatile year. Inflation fears, the continued spread of COVID-19 and Market Value Net Assets
questions about the US Federal Reserve's (Fed) tapering schedule were among (USD) (%)
the dominant factors creating uncertainty. Events such as defaults in the Chinese Mexico 8.00% 07/11/2047 16,446,160 2.43
real estate sector and rising commodity prices added to investors' concerns. South Africa 7.00% 28/02/2031 15,004,248 2.22
Coming into 2022, emerging market debt came under pressure amid Thailand 3.30% 17/06/2038 14,132,071 2.09
helghteqed volatility, erven ) prlmcm.ly by the US Fed's pivot to a more Indonesia 7.00% 15/09/2030 14104798 208
aggressive stance and its decision to increase the federal funds rate and begin - ;
quantitative tightening. Russia's invasion of Ukraine, which was followed by Czech Republic 1.75% 23/06/2032 13,949,794 2.06
various sanctions on Russia by the West, led to a risk-off environment, which Comision Federal de Electric 5.00% 30/07/2049 EMTN 11,339,300 1.68
weighed on the performance of most risk assets. This, combined with higher Colombia 7.25% 26/10/2050 10,933,253 1.62
yields hampered performance. Tsmc Arizona 4.125% 22/04/2029 9,978,349 147
i 0,
The fund posted negative total returns over the period, largely due to its credit Indonesia 7.50% 15/04/2040 9,874,457 1.4
Thailand 3.775% 25/06/2032 8,507,524 1.26

and term structure positioning, while yield supported returns. Within the credit
bucket, selected positions in Russia and China were the key detractors from
performance. Positions in Ukraine and Belarus also weighed on returns given
the very sharp sell-off in these countries following Russia's invasion of Ukraine.
The exposure to Huarong Finance in China and to Zambia's sovereign bonds
added value. A short position in Hungarian local duration buoyed performance,

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

while a long position in Thai local duration held back gains. The fund's US Net Assets
dollar duration position also weighed on returns. %)
The managers are increasingly cautious about markets in the near term, given MeXiCO_ 669
concerns around a slowdown in growth, a hawkish Fed, ongoing inflationary Indonesia 5.80
pressures, the macroeconomic shock from Russia's invasion of Ukraine and USA 5.69
immediate lockdowns in China. They are running low levels of currency risk, Thailand 503
which is usually the asset class that is the most sensitive to emerging market afian .
growth momentum. The managers are selectively positioned in local currency South Africa 4.73
duration after many emerging market central banks raised their policy rates last Cayman Islands 4.47
year. Colombia 4.16
Egypt 3.81
Ireland 3.73
Luxembourg 3.35
Turkey 2.66
Czech Republic 2.53
Total Return as at 30.04.2022** 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 A lised Cumulative Cumulative Annualised
A Shares (USD) 13.06.2018 13.06.2018 -18.7% -14.0% - - - -8.5% 0.8% -2.3%
A Shares (EUR) 29.09.2015 29.09.2015 -7.1% -1.9% -3.8% 3.3% -0.8% 16.8% 25.8% 2.4%
A-ACC Shares (USD) 29.09.2015 29.09.2015 -18.7% -14.0% -6.8% 0.1% -1.4% 9.6% 18.3% 1.4%
A-ACC Shares (EUR) 13.06.2018 13.06.2018 -7.1% -1.9% - - - 2.1% 10.7% 0.5%
A Shares (EUR) (EUR/USD hedged) 13.06.2018 13.06.2018 -19.6% -1.9% - - - -15.7% 10.7% -4.3%
A-ACC Shares (EUR) (EUR/USD hedged) 29.09.2015 29.09.2015 -19.7% -1.9% -16.6% 3.3% -3.6% -4.0% 25.8% 0.6%
D-ACC Shares (EUR) (EUR/USD hedged) 22.08.2018 22.08.2018 -19.8% -1.9% - - - -15.9% 11.0% -4.6%
E-ACC Shares (EUR) 10.06.2020 10.06.2020 -7.5% -1.9% - - - 5.1% -3.1% -2.8%
E-MDIST Shares (EUR) (EUR/USD hedged) 29.09.2015 29.09.2015 -20.0% -1.9% -18.2% 3.3% -3.9% -6.6% 25.8% -1.0%
| Shares (USD) 29.09.2015 29.09.2015 -18.0% -14.0% -2.6% 0.1% 0.5% 16.2% 18.3% 2.3%
| Shares (EUR) (EUR/USD hedged) 29.09.2015 29.09.2015 -18.9% -1.9% -12.7% 3.3% 2.7% 1.4% 25.8% 0.2%
I-ACC Shares (USD) 14.08.2019 14.08.2019 -18.0% -14.0% - - - -11.8% 9.1% -4.5%
I-ACC Shares (EUR) 27.03.2019 27.03.2019 -6.4% -1.9% - - - -2.5% 1.5% 0.8%
I-ACC Shares (EUR) (EUR/USD hedged)  27.09.2017 27.09.2017 -18.9% -1.9% - - - -15.5% 6.7% -3.6%
ESA’;(;?)ME (G) Shares (GBP) (GBP/USD 7 01 2016 07.01.2016  -18.3% -5.2% -8.9% 3.1% 1.9% 7.2% 36.8% 1.1%
E‘eGdZ'eSCT‘)Sh‘”eS (GBP) (GBP/USD 13112019 13112019 -181%  -5.2% : . . A43%  82% 6%
W-ACC Shares (GBP) (GBP/USD hedged) 05.02.2020 05.02.2020 -18.5% 5.2% - - - -18.3% -10.4% -8.7%
WGDIST Shares (GBP) (GBP/USD 10.06.2020 10.06.2020  -18.4% 5.2% - - - -10.9% -8.5% 5.9%
hedged)
Y-ACC Shares (USD) 29.09.2015 29.09.2015 -18.1% -14.0% -3.4% 0.1% 0.7% 14.7% 18.3% 2.1%
Y-ACC Shares (EUR) 29.09.2015 29.09.2015 -6.5% -1.9% 0.1% 3.3% 0.0% 22.7% 25.8% 3.2%
Y Shares (EUR) (EUR/USD hedged) 03.06.2016 03.06.2016 -19.1% -1.9% -13.4% 3.3% -2.8% -7.0% 16.1% -1.2%
Y-ACC Shares (EUR) (EUR/USD hedged)  13.12.2017 13.12.2017 -19.1% -1.9% - - - -16.1% 7.0% -3.9%

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

FUND SIZE AS AT 30.04.2022 : EUR 1,160 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
European bonds posted negative returns as credit spreads widened over the

period. Persistent inflation dynamics led to increased monetary policy concerns. Market Value Net Assets
Global central banks looked set to embark on a much more aggressive (EUR) (%)
tightening cycle as inflation touched fresh multi-decade highs in the US, UK and Germany 0.94% 15/02/2032 268,808,646 23.18
eurozone, driven by a surge in food and energy prices. As a result, sovereign Germany 0.90% 15/08/2031 171,570,244 14.80
yields, including uUs Treasury yields, German bund ylelds and UK government German Treasury Bill -0.58% 14/12/2022 154,289,984 13.31
bond (Gilts) yields rose to multi-year highs and yield curves flattened across the European Union 1.25% 04/02/2043 108,182,020 033

globe. Corporate bonds remained remarkably resilient for most of the period

amid an improvement in the growth outlook, rising COVID-19 vaccinations and Netherlands Government Bond 0.50% 15/07/2032 106,237,419 9.16
strong corporate earnings. However, gains were offset by supply chain Germany -0.59% 16/09/2022 97,699,814 8.43
constraints, the emergence of the Omicron variant of COVID-19, Russia's Credit Suisse Group AG 2.875% VRN 02/04/2032 23,396,997 2.02
ipvqsiop of Ukraine, and worries around the potential impact of monetary policy Volkswagen 4.375% VRN (Perpetual) 21,676,009 187
tightening. Bank of America 2.824% VRN 27/04/2033 EMTN 21,216,534 1.83

Deutsche Bank 4.00% VRN 24/06/2032 EMTN 19,361,225 1.67

The fund posted negative returns but outperformed the index over the period.
Favourable credit selection supported relative performance, while overall term
structure positioning held back gains. The underweight allocation to quasi-
sovereigns and banks and consumer sectors were the primary contributors to

returns. At an issuer level, holdings in Berkshire Hathaway and Thermofisher
Scientific enhanced gains. The interest rate risk exposure detracted from GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

performance as sovereign bond yields rose significantly over the period. Net Assets
%
For the majority of 2021, the fund had a very defensive position in credit due to German 65(61'3
expensive valuations and uncertainty about the European Central Bank's (ECB) Y -
quantitative easing cycle. From the start of March 2022, when spreads widened Netherlands 13.52
materially due to Russia's invasion of Ukraine, the fund started to increase its Supranational 9.33
exposure to credit risk. The fund still has ample liquidity to deal with flows or to
) L ) ; USA 3.70
continue to add risk if valuations are attractive. However, the managers have
been very selective in how they add risk, and have broadly invested in highly Ireland 2.99
rated companies. Luxembourg 233
Switzerland 2.02
UK 0.00
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised
A Shares (EUR) 01.10.1990 22.10.1990 -8.5% -8.9% 1.4% -0.5% 0.3% 334.3% 450.2% 4.8%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -8.5% -8.9% 1.4% -0.5% 0.3% 56.5% 62.9% 2.9%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 -6.0% -6.4% 6.1% 4.6% 1.2% 11.9% 10.0% 1.7%
A-ACC Shares (USD) (hedged) 09.04.2014 09.04.2014 -8.0% -7.9% 11.2% 9.6% 2.2% 25.7% 25.1% 2.9%
A-MDIST Shares (EUR) 09.06.2003 06.06.2003 -8.5% -8.9% 1.3% -0.5% 0.3% 67.9% 78.4% 2.8%
E-ACC Shares (EUR) 23.01.2006 23.01.2006 -8.9% -8.9% 0.7% -0.5% 0.1% 43.0% 59.2% 2.2%
I-ACC Shares (EUR) 30.11.2015 30.11.2015 -8.0% -8.9% 4.0% -0.5% 0.8% 6.6% 1.3% 1.0%
X-ACC Shares (EUR) 25.07.2018 25.07.2018 -7.7% -8.9% - - - 3.4% -2.0% 0.9%
Y Shares (EUR) 09.10.2013 09.10.2013 -8.1% -8.9% 3.1% -0.5% 0.6% 22.3% 15.9% 2.4%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 -8.2% -8.9% 3.1% -0.5% 0.6% 61.7% 52.5% 3.5%
Y-ACC Shares (USD) 05.10.2015 05.10.2015 -19.6% -20.2% 0.1% -3.7% 0.0% 0.9% -3.5% 0.1%
Y-ACC Shares (USD) (hedged) 07.08.2015 07.08.2015 -7.5% -7.9% 13.1% 9.6% 2.5% 20.1% 15.8% 2.8%

*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 30.04.2022 : EUR 608 MILLION
Manager's Overview

European bonds posted negative returns as credit spreads widened over the
period. Persistent inflation dynamics led to increased monetary policy concerns.
Global central banks looked set to embark on a much more aggressive
tightening cycle as inflation touched fresh multi-decade highs in the US, UK and
eurozone, driven by a surge in food and energy prices. As a result, sovereign
yields, including US Treasury yields, German bund yields and UK government
bond (Gilts) yields rose to multi-year highs and yield curves flattened across the
globe. Corporate bonds remained remarkably resilient for most of the period
amid an improvement in the growth outlook, rising COVID-19 vaccinations and
strong corporate earnings. However, gains were offset by supply chain
constraints, the emergence of the Omicron variant of COVID-19, Russia's
invasion of Ukraine, and worries around the potential impact of monetary policy
tightening.

The fund posted negative returns and underperformed the index over the
period. Favourable credit selection supported relative performance while
overall term structure positioning held back gains. The underweight allocation
to quasi-sovereigns and banks and consumer sectors were the primary
contributors to performance. At an issuer level, the underweight position in
Gazprom and Bayer AG enhanced gains. The interest rate risk exposure
detracted from performance as sovereign bond yields rose significantly over the

Euro Corporate Bond Fund @

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Germany 0.94% 15/02/2032 31,826,181 5.23
BNP Paribas 0.875% VRN 11/07/2030 EMTN 17,052,840 2.80
Bayer 5.375% VRN 25/03/2082 15,989,829 2.63
Goldman Sachs 1.25% 07/02/2029 EMTN 15,495,071 2.55
Mapfre 2.875% 13/04/2030 15,193,178 2.50
Segro Capital Sarl 1.875% 23/03/2030 EMTN 14,922,038 2.45
Credit Suisse Group AG 2.875% VRN 02/04/2032 14,413,212 2.37
Deutsche Bank 4.00% VRN 24/06/2032 EMTN 14,310,610 2.35
UBS Group 0.25% VRN 05/11/2028 EMTN 14,135,562 2.32
Akzo Nobel 2.00% 28/03/2032 EMTN 13,620,750 2.24

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

i Net Assets
period. %)
For the majority of 2021, the fund had a very defensive position in credit due to Germany 2563
expensive valuations and uncertainty about the European Central Bank's (ECB) Netherlands 17.05
quantitative easing cycle. From the start of March 2022, when spreads widened USA 14.20
materially due to Russia's invasion of Ukraine, the fund started to increase its Ireland 1.02
exposure to credit risk. The fund still has ample liquidity to deal with flows or to :
continve to add risk if valuations are attractive. However, the managers have France 5.29
been very selective in how they add risk, and have broadly invested in highly Switzerland 4.69
rated companies.

Luxembourg 3.81
Spain 2.50
Italy 2.35
Japan 1.98
UK 1.50
Total Return as at 30.04.2022** 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 C lative Ci lative A d C lative C lative  Annualised
A Shares (EUR) 06.04.2011 06.04.2011 -8.4% -8.2% 0.6% -0.1% 0.1% 36.1% 34.3% 2.8%
A-ACC Shares (EUR) 12.06.2009 14.01.2003 -8.4% -8.2% 0.6% -0.1% 0.1% 56.9% 87.2% 2.4%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 -5.8% -5.7% 5.1% 4.6% 1.0% 14.0% 13.8% 2.0%
A-MDIST Shares (EUR) 06.04.2011 06.04.2011 -8.3% -8.2% 0.7% -0.1% 0.1% 36.2% 34.3% 2.8%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -8.6% -8.2% -1.0% -0.1% -0.2% 1.7% 2.4% 0.3%
E-ACC Shares (EUR) 07.11.2012 07.11.2012 -8.7% -8.2% -1.5% -0.1% -0.3% 14.9% 17.7% 1.5%
E-MDIST Shares (EUR) 07.11.2012 07.11.2012 -8.8% -8.2% -1.4% -0.1% -0.3% 14.9% 17.7% 1.5%
| Shares (EUR) 23.01.2017 23.01.2017 -7.8% -8.2% 3.4% -0.1% 0.7% 4.9% 1.0% 0.9%
I-ACC Shares (EUR) 18.02.2016 18.02.2016 -7.9% -8.2% 3.5% -0.1% 0.7% 10.3% 5.0% 1.6%
Y-ACC Shares (EUR) 12.06.2009 14.01.2003 -8.0% -8.2% 2.5% -0.1% 0.5% 65.8% 87.2% 2.7%
Y-QDIST Shares (EUR) 07.11.2012 07.11.2012 -8.0% -8.2% 2.6% -0.1% 0.5% 23.1% 17.7% 2.2%

*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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*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.

8
Funds Euro Short Term Bond Fund
FUND SIZE AS AT 30.04.2022 : EUR 4,271 MILLION
Manager's Overview
9 LARGEST HOLDINGS AS AT 30.04.2022
European bonds posted negative returns as credit spreads widened over the
period. Persistent inflation dynamics led to increased monetary policy concerns. Market Value Net Assets
Global central banks looked set to embark on a much more aggressive (EUR) (%)
tightening cycle as inflation touched fresh multi-decade highs in the US, UK and Germany -0.59% 16/09/2022 464,265,505 10.87
eurozone, driven by a surge in food and energy prices. As a result, sovereign Germany -0.39% 15/12/2022 287,147,177 6.72
Ee"zs: é’?IC'UdiT‘GIJdUS Treasury IY_ie'de r?elgmandbt{”?dyie'ds Gﬂnd UKO?O"emm‘v‘h"t Holcim Finance Luxembourg 1.50% 06/04/2025 153,300,414 3.59
ond (Gilts) yields rose to multi-year highs and yield curves flattened across the Germany 1.75% 04/07/2022 139,420,580 326
globe. Corporate bonds remained remarkably resilient for most of the period - -
amid an improvement in the growth outlook, rising COVID-19 vaccinations and Banque Fed du Credit Mut 1.00% 23/05/2025 EMTN 120,176,347 2.81
strong corporate earnings. However, gains were offset by supply chain Credit Agricole 1.00% 18/09/2025 EMTN 103,469,701 2.42
constraints, the emergence of the Omicron variant of COVID-19, Russia's Cooperatieve Rabobk 0.375% VRN 01/12/2027 GMTN 103,143,885 2.41
ipvssiop of Ukraine, and worries around the potential impact of monetary policy AIB Group 2.25% VRN 04/04/2028 EMTN 99,672,449 2.33
tightening. Credit Suisse 0.25% 05/01/2026 EMTN 97,873,914 2.29
The fund posted negative returns and underperformed the index over the Blackstone Property 1.00% 20/10/2026 EMTN 97,239,438 2.28
period. Higher coupon income and overall term structure positioning supported
relative performance while unfavourable credit selection held back gains. The
overweight exposure to banks and brokers and consumer non-cyclical weighed
on performance. At an issuer level, holdings in Credit Suisse and Blackstone
Partners held back gains. The fund's tactical US dollar duration supported GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022
performance. Net Assets
y
For the majority of 2021, the fund had a very defensive position in credit due to German 30(701)
expensive valuations and uncertainty about the European Central Bank's (ECB) Y :
quantitative easing cycle. From the start of March 2022, when spreads widened Netherlands 13.89
materially due to Russia's invasion of Ukraine, the fund started to increase its Luxembourg 10.09
exposure to credit risk. The fund still has ample liquidity to deal with flows or to
} L . . France 8.27
continue to add risk if valuations are attractive. However, the managers have
been very selective in how they add risk, and have broadly invested in highly UK 7.77
rated companies. Ireland 7.12
USA 6.24
Switzerland 5.33
Spain 2.72
Denmark 0.86
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (EUR) 28.09.2016 28.09.2016 -3.0% 2.3% 0.7% -2.0% 0.1% -1.1% -2.1% 0.2%
A-ACC Shares (EUR) 10.03.2008 27.02.2004 -3.0% 2.3% 0.7% -2.0% 0.1% 27.7% 39.2% 1.4%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -3.1% 2.3% -1.6% -2.0% -0.3% -1.1% -1.9% 0.2%
E-ACC Shares (EUR) 10.03.2008 10.03.2008 -3.1% 2.3% -1.5% -2.0% 0.3% 17.8% 23.9% 1.2%
I-ACC Shares (EUR) 16.08.2016 16.08.2016 -2.7% 2.3% 0.9% -2.0% 0.2% 0.8% -2.1% 0.1%
R-ACC Shares (EUR) 11.12.2017 11.12.2017 -2.6% 2.3% - - - 1.0% -2.2% 0.2%
X-ACC Shares (EUR) 28.10.2020 28.10.2020 -2.4% 2.3% - - - -2.3% -2.5% -1.5%
Y-ACC Shares (EUR) 10.03.2008 27.02.2004 -2.8% 2.3% 0.3% -2.0% 0.1% 32.8% 39.2% 1.6%

***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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Funds European High Yield Fund ®

FUND SIZE AS AT 30.04.2022 : EUR 2,448 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
European high yield bonds posted negative returns as credit spreads widened,

driven by Russia's invasion of Ukraine, the emergence of the Omicron variant of Market Value Net Assets
COVID-19, rising volatility in China's property sector and supply chain (EUR) (%)
constraints. However, some losses were offset by an improvement in the growth Faurecia 2.75% 15/02/2027 41,043,431 1.68
outlook, rising COVID-19 vaccinations and strong corporate earnings. Elsewhere, Altice France Holding 8.00% 15/05/2027 Reg S 39,816,340 1.63
g‘IobaI‘ central baqks Igoked set to embarl‘< on a m‘uch more aggressive Bellis Acquisition Co 3.25% 16/02/2026 Reg S 35,719,536 146
tightening cyFIe as inflation tquched fresh multl—deca'de highs in the US, UK qnd EDF 3.375% VRN (Perpetual) 35,299,566 144
eurozone, driven by a surge in food and energy prices. As a result, sovereign
yields, including US Treasury yields, German bund yields and UK government Orano 3.375% 23/04/2026 EMTN 34,080,929 1.39
bond (Gilts) yields rose to multi-year highs and yield curves flattened across the Lincoln Financing 3.625% 01/04/2024 Reg S 29,525,220 1.21
globe. Virgin Media Secured Fin. 4.125% 15/08/2030 Reg S 28,330,131 1.16
. . . Organon Finance 2.875% 30/04/2028 Reg S 27,944,060 1.14
The fund posted negative retgms but_ outperfo_rmed the |nd<_ex over the period, Newday Bondco 7.375% 01/02/2024 Reg S 26,648,584 109
supported by favourable credit selection and higher coupon income. At a sector
ContourGlobal Pwr. Higs 4.125% 01/08/2025 Reg S 26,319,090 1.07

level, the underweight position in government related and basic industry credits
added relative value, while the bias against banks & brokers weighed on
relative returns. From an issuer perspective, the underweight stance in Credit
Bank of Moscow and Evraz Group enhanced relative gains. Conversely, the

exposure to Ozon and Metinvest detracted from returns. From a rating
perspective, the underweight stance in BB rated credits added the most value. GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

As the macroeconomic environment continues to deteriorate on stagflationary Net ASS(eU/tS
concerns and additional sanctions on Ru'ssio, the managers expgct continuous UK 21.14
pressure on spreads. However, high yield spreads already discount some
negative scenarios. As such, the managers do not believe that a significant France 13.28
derisking is prudent at this time, but will continue to monitor single name, sector Luxembourg 12.89
and country risks to see whether derisking makes sense. The managers
maintain a negative view on the asset class due to a volatile geopolitical Ireland 955
landscape, pressure on company earnings and global central banks' hiking Italy 9.42
cycle. Netherlands 6.70
Germany 5.37
Spain 5.06
Sweden 2.48
USA 2.37
Greece 1.69
Turkey 1.32
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch  Performance Share lezss Index‘t Share le:ss Index‘f Share (;Iass Share le:ss Index‘f Share C.Iass
Date From Cumulative Cumulative C lative Ci lative A lised C lative C lative  Annualised
A Shares (EUR) 26.06.2000 27.06.2000 -6.7% 9.4% 6.4% 4.9% 1.3% 175.0% 168.6% 4.7%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -6.7% 9.4% 6.4% 4.9% 1.3% 110.4% 145.5% 4.8%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 -11.4% -13.8% - - - -0.6% -1.9% -0.2%
A-ACC Shares (CZK) (hedged) 05.11.2013 05.11.2013 -4.5% -7.1% 11.7% 10.0% 2.2% 27.3% 35.0% 2.9%
A-ACC Shares (PLN) (hedged) 21.10.2015 21.10.2015 5.1% -7.6% 15.1% 13.7% 2.8% 31.4% 31.9% 4.3%
A-ACC Shares (SEK) (hedged) 23.02.2009 23.02.2009 -6.4% 9.1% 6.8% 5.4% 1.3% 196.5% 238.0% 8.6%
A-ACC Shares (USD) (hedged) 18.05.2011 18.05.2011 -5.8% -8.4% 17.7% 16.2% 3.3% 70.8% 86.0% 5.0%
A-MDIST Shares (EUR) 09.06.2003 06.06.2003 -6.7% 9.4% 6.4% 4.9% 1.3% 168.5% 239.0% 5.4%
A-MDIST Shares (SGD) 15.05.2006 15.05.2006 -15.1% -17.6% 1.7% 0.4% 0.3% 48.4% 75.2% 2.5%
A-MDIST Shares (SGD) (hedged) 23.07.2014 23.07.2014 5.7% -8.3% 14.8% 13.7% 2.8% 28.8% 37.0% 3.3%
A-MDIST Shares (USD) (hedged) 27.03.2013 27.03.2013 -5.8% -8.4% 17.1% 16.2% 3.2% 47.8% 55.8% 4.4%
A-HMDIST (G) Shares (AUD) (hedged) 03.06.2015 03.06.2015 -6.2% -8.6% 14.1% 12.4% 2.7% 29.5% 32.2% 3.8%
A-MINCOME Shares (EUR) 13.04.2011 13.04.2011 -6.7% 9.4% 6.5% 4.9% 1.3% 52.2% 63.1% 3.9%
A-MINCOME (G) Shares (EUR) 18.06.2013 18.06.2013 -6.7% 9.4% 6.4% 4.9% 1.3% 29.6% 35.8% 3.0%
A-MINCOME (G) Shares (HKD) (hedged) 09.04.2014 09.04.2014 -5.9% -8.5% 14.9% 14.0% 2.8% 30.3% 37.8% 3.3%
A-MINCOME (G) Shares (SGD) (hedged) 15.09.2015 15.09.2015 -5.8% -8.3% 14.8% 13.7% 2.8% 30.0% 32.2% 4.0%
A-MINCOME (G) Shares (USD) (hedged) 15.09.2015 15.09.2015 -5.8% -8.4% 17.4% 16.2% 3.3% 32.6% 34.5% 4.3%
D-ACC Shares (EUR) 04.05.2016 04.05.2016 -7.0% 9.4% 4.8% 4.9% 0.9% 13.6% 14.4% 2.2%
D-MDIST Shares (EUR) 15.04.2016 15.04.2016 -7.0% 9.4% 4.9% 4.9% 1.0% 14.2% 14.9% 2.2%
E-ACC Shares (EUR) 23.01.2006 23.01.2006 -6.9% 9.4% 5.1% 4.9% 1.0% 104.3% 149.5% 4.5%
E-MDIST Shares (EUR) 19.12.2011 19.12.2011 -7.1% 9.4% 3.8% 4.9% 0.8% 55.5% 78.6% 4.4%
I-ACC Shares (EUR) 12.08.2013 12.08.2013 -6.1% 9.4% 10.0% 4.9% 1.9% 35.5% 34.0% 3.5%
I-QDIST Shares (EUR) 26.07.2013 26.07.2013 -6.1% 9.4% 9.9% 4.9% 1.9% 36.6% 34.8% 3.6%
REST RY-ACC Shares (EUR) 28.07.2021 28.07.2021 - - - - - -7.3% -10.6% -

*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 BofA ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to EUR. Comparative index Hedged
CZK: BofA Merrill Lynch Global High Yield European Issuers Constrained 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 BofA ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) 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 BofA ML Global High Yield European Issuers Constrained Index (Level 4
20% Capped) Hedged to USD. Comparative index Hedged HKD: ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to HKD. Comparative index Hedged
SGD: BofA Merrill European Issuers Constrained Index (Level 4 20% Capped) Hedged to SGD. Comparative Index Hedged to CHF: Merrill Lynch Global High Yield European Issuers Constrained
Index (Level 4 20% Capped) Hedged to CHF. Comparative Index Hedged to AUD: Merrill Lynch Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to AUD.
Comparative index Hedged PLN: BofA Merrill Lynch Global High Yield European Issuers Constrained Index (Level 4 20% Capped) 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 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share CI!Jss Index'.‘ Share C|.GSS Index‘j Share C.Iass Share le:ss Index‘j Share ({Iuss
Date From C lative Ci lative C lative Ci lative A lised C lative C lative A lised
RY Shares (EUR) 12.02.2020 12.02.2020 -6.1% -9.4% - - - -2.9% -5.9% -1.3%
RY-ACC Shares (EUR) 12.02.2020 12.02.2020 -6.1% 9.4% - - - -2.9% -5.9% -1.3%
RY-ACC Shares (USD) (hedged) 12.02.2020 12.02.2020 -5.3% -8.4% - - - -0.3% -3.3% -0.2%
Y Shares (EUR) 25.09.2013 25.09.2013 -6.2% 9.4% 9.2% 4.9% 1.8% 32.3% 32.7% 3.3%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 -6.2% -9.4% 9.1% 4.9% 1.8% 131.9% 156.2% 6.1%
Y-ACC Shares (CHF) (hedged) 01.04.2015 01.04.2015 -6.5% -9.5% 7.2% 3.4% 1.4% 17.4% 15.6% 2.3%
Y-ACC Shares (CZK) (hedged) 07.08.2015 07.08.2015 -3.9% -7.1% 14.6% 10.0% 2.8% 25.0% 23.0% 3.4%
Y-ACC Shares (SEK) (hedged) 07.08.2015 07.08.2015 -5.9% 9.1% 9.6% 5.4% 1.9% 20.5% 18.1% 2.8%
Y-ACC Shares (USD) (hedged) 01.04.2015 01.04.2015 -5.4% -8.4% 20.3% 16.2% 3.8% 36.7% 35.0% 4.5%
Y-MDIST Shares (USD) (hedged) 15.09.2015 15.09.2015 -5.5% -8.4% 20.4% 16.2% 3.8% 36.8% 34.5% 4.8%
Y-MINCOME (G) Shares (EUR) 24.11.2021 24.11.2021 - - - - - -7.0% -10.1% -
Y-MINCOME (G) Shares (USD) (hedged) 09.02.2022 09.02.2022 - - - - - -4.3% -7.5% -
Y-QDIST Shares (EUR) 07.11.2012 07.11.2012 -6.2% 9.4% 9.1% 4.9% 1.8% 44.7% 44.6% 4.0%

*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 BofA ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to EUR. Comparative index Hedged
CZK: BofA Merrill Lynch Global High Yield European Issuers Constrained 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 BofA ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) 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 BofA ML Global High Yield European Issuers Constrained Index (Level 4
20% Capped) Hedged to USD. Comparative index Hedged HKD: ML Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to HKD. Comparative index Hedged
SGD: BofA Merrill European Issuers Constrained Index (Level 4 20% Capped) Hedged to SGD. Comparative Index Hedged to CHF: Merrill Lynch Global High Yield European Issuers Constrained
Index (Level 4 20% Capped) Hedged to CHF. Comparative Index Hedged to AUD: Merrill Lynch Global High Yield European Issuers Constrained Index (Level 4 20% Capped) Hedged to AUD.
Comparative index Hedged PLN: BofA Merrill Lynch Global High Yield European Issuers Constrained Index (Level 4 20% Capped) 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 30.04.2022 : GBP 242 MILLION
Manager's Overview

Global bond markets saw increased monetary policy concerns amid persistent
inflation dynamics over the period. Global central banks embarked on a
tightening cycle as inflation touched fresh multi-decade highs in the US, UK and
eurozone, driven by a surge in food and energy prices. As a result, sovereign
yields, including US Treasury yields, German bund yields and UK government
bond (Gilts) yields rose to multiyear highs. Meanwhile, corporate bonds
remained remarkably resilient for most of the period amid an improvement in
the growth outlook, rising COVID-19 vaccinations and strong corporate earnings.
However, gains were offset by rising volatility related to China's property sector,
supply chain constraints, the emergence of the Omicron variant of COVID-19,
Russia's invasion of Ukraine, and worries around the potential impact of
monetary policy tightening.

The fund posted negative returns over the period. Credit exposure detracted
from returns amid a broad-based widening of credit spreads. The exposure to
the property, quasi-sovereign and technology & communication sectors were the
primary detractors from performance. At an issuer level, holdings in Sunac
China Holdings, Yango Group and Red Sun Properties Group held back gains.
The interest rate risk exposure also detracted from performance as sovereign
bond yields rose significantly over the period. However, these losses were
partially offset by the euro and sterling duration positions at the front end of the

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(GBP) (%)
UK Treasury 0.50% 22/07/2022 16,882,978 6.98
Japan Treasury Discount Bill -0.13% 10/06/2022 15,947,163 6.60
US Treasury Infl. Indexed Bonds 0.875% 15/01/2029 5,395,009 223
US Treasury 2.375% 15/11/2049 5,356,000 2.22
KfW 0.96% 15/06/2026 EMTN 4,534,478 1.88
US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 3,614,695 1.49
KfW 1.125% 04/07/2025 EMTN 2,996,829 1.24
Japan 0.10% 20/06/2029 2,295,879 0.95
UK Treasury 6.00% 07/12/2028 2,250,148 0.93
HSBC Bank Capital Funding 5.844% VRN (Perpetual) 1,888,978 0.78

SECTOR BREAKDOWN AS AT 30.04.2022

yield curve. Net Assz—:;;
The managers reduced the fund's credit risk, especially via investment grade Government 29.2%
bonds, and added developed market sovereign bonds and high yield bonds. Financials 23.81
They also added back duration following the recent selloff in rates. Investors' Consumer Discretionary 8.61
risk appetite remains relativelx Iow- given the more aggres;ive stance o_f glo_bal Real Estate 6.03
central banks and their potential hit to growth, coupled with the downside risks
to growth in China from COVID-19 lockdowns and in the eurozone from the Industrials 5.80
Ukraine war. Against this backdrop, the managers remain cautious and Utilities 512
continue to focus on security selection and alpha opportunities. Energy 493
Information Technology 3.92
Healthcare 3.65
Materials 3.62
Communication Services 2.85
Consumer Staples 2.47
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index‘t Share le:ss Index‘f Share (;Iass Share Clgss Index‘f Share Czlass
Date From Cumulative Cumulative  Ci lative C lative A lised Ci lative C lative  Annualised
A Shares (GBP) 12.11.1990 12.11.1990 9.7% -71.7% 2.8% 5.8% 0.6% 499.0% 616.4% 5.9%
A Shares (EUR) (EUR/GBP hedged) 28.09.2016 28.09.2016 -10.3% -4.4% -1.8% 6.0% -0.4% -2.9% 8.7% -0.5%
A-ACC Shares (GBP) 25.09.2006 25.09.2006 9.7% -1.7% 2.8% 5.8% 0.5% 77.8% 77.5% 3.8%
A-ACC Shares (EUR) 16.02.2016 16.02.2016 -6.3% -4.4% 3.3% 6.0% 0.6% 3.8% -1.4% 0.6%
A-ACC Shares (USD) 10.02.2021 10.02.2021 -17.7% -16.3% - - - -18.9% -17.1% -15.8%
A-ACC Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -10.5% -4.4% -2.2% 6.0% -0.5% 4.9% -1.4% 0.8%
A-MINCOME (G) Shares (GBP) 24.02.2021 24.02.2021 -9.8% -1.7% - - - -10.0% -1.7% -8.6%
A-MINCOME (G) Shares (EUR) 24.02.2021 24.02.2021 -6.3% -4.4% - - - -7.6% -5.5% -6.5%
A-MINCOME (G) Shares (USD) 24.02.2021 24.02.2021 -18.0% -16.3% - - - -19.8% -17.8% -17.1%
E-ACC Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -10.9% -4.4% -4.9% 6.0% -1.0% 1.0% -1.4% 0.2%
E-MDIST Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -10.9% -4.4% -5.1% 6.0% -1.0% 1.0% -1.4% 0.2%
| Shares (GBP) 08.04.2020 08.04.2020 -8.9% -1.7% - - - 1.0% 1.4% 0.5%
Y Shares (GBP) 17.04.2013 17.04.2013 -9.0% -71.7% 6.2% 5.8% 1.2% 28.5% 20.3% 2.8%
Y Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -9.8% -4.4% 1.3% 6.0% 0.3% 9.2% -1.4% 1.4%
Y Shares (USD) (USD/GBP hedged) 16.02.2016 16.02.2016 -9.0% -16.3% 11.9% 2.7% 2.3% 22.7% -6.7% 3.4%
Y-ACC Shares (GBP) 15.09.2015 15.09.2015 -9.0% -1.7% 6.2% 5.8% 1.2% 18.6% 10.0% 2.6%
Y-ACC Shares (EUR) 16.02.2016 16.02.2016 -5.7% -4.4% 6.4% 6.0% 1.3% 7.6% -1.4% 1.2%
Y-ACC Shares (USD) 24.02.2021 24.02.2021 -17.4% -16.3% - - - -19.2% -17.8% -16.5%
Y-ACC Shares (EUR) (EUR/GBP hedged) 16.02.2016 16.02.2016 -9.8% -4.4% 0.9% 6.0% 0.2% 9.0% -1.4% 1.4%
Y-MINCOME (G) Shares (GBP) 24.02.2021 24.02.2021 9.1% -71.7% - - - 9.3% -1.7% -8.0%
Y-MINCOME (G) Shares (USD) 24.02.2021 24.02.2021 -17.5% -16.3% - - - -19.2% -17.8% -16.6%
Y-MINCOME (G) Shares (EUR) 24.02.2021 24.02.2021 -5.8% -4.4% - - - -6.9% -5.5% -5.9%

*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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FUND SIZE AS AT 30.04.2022 : USD 1,470 MILLION
Manager's Overview

Global bond markets saw increased monetary policy concerns amid persistent
inflation dynamics over the period. Global central banks embarked on a
tightening cycle as inflation touched fresh multi-decade highs in the US, UK and
eurozone, driven by a surge in food and energy prices. As a result, sovereign
yields, including US Treasury yields, German bund yields and UK government
bond (Gilts) yields rose to multi-year highs. Credit spreads widened over the
period, driven by Russia's invasion of Ukraine, the emergence of the Omicron
variant of COVID-19, rising volatility in China's property sector and supply chain
constraints. However, some of these losses were offset by an improvement in
the growth outlook, rising COVID-19 vaccinations and strong corporate earnings.

The fund posted negative returns and underperformed the index over the
period. Term structure positioning held back gains, while credit selection
supported relative performance. The underweight allocation to quasi-sovereigns
and utility credits contributed to returns, while the exposure to technology &
communication credits weighed on performance. At an issuer level, holdings in
Energy Transfer and Ashland enhanced gains. The interest rate risk exposure
detracted from returns as sovereign bond yields rose significantly over the
period.

The managers expect volatility to remain elevated and there is still no

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(UsD) %)
US Treasury 1.875% 15/02/2032 109,485,792 7.45
Germany 0.94% 15/02/2032 87,814,774 5.97
US Treasury 0.250% 15/04/2023 75,512,458 5.14
US Treasury 1.125% 31/10/2026 73,229,887 4.98
US Treasury Bond 0.25% 15/06/2024 67,602,205 4.60
US Treasury Note/Bond 2.375% 31/03/2029 58,798,743 4.00
China 2.68% 21/05/2030 34,117,591 2.32
UK Treasury 0.375% 22/10/2030 29,894,336 2.03
Germany 1.08% 15/08/2052 29,505,618 2.01
Ginnie Mae 3.00% 01/05/2052 28,018,390 1.91

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

A . ) . . ) Net Assets
convincing case for owning spreads at this point, even as technicals in the %)
market are quite visible in certain areas. Central banks will continue to increase USA 53.13
interest rates in the short term, but it will not be long before the market pulls :
back from what is priced in for future rate hikes despite the longer lasting Germany 11.29
effects of the Russia-Ukraine war anchoring elevated inflation expectations. The UK 752
focus will soon shift to stagflation as growth eventually plummets, thus China 738
challenging central banks, corporates and households. The combination of .
various factors at play at the moment, and expectations for persistent volatility, Ireland 5.15
warrants a selective approach and a careful eye on portfolio liquidity to ensure Netherlands 4.41
that the managers have the flexibility to act.

Norway 2.65
Japan 2.28
Canada 1.96
France 1.68
Korea 1.59
New Zealand 1.49
Total Return as at 30.04.2022** 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 C lative Ci lative A ised C lative C lative  Annualised
A Shares (USD) 01.10.1990 01.10.1990 -13.8% -12.6% 3.3% 1.7% 0.6% 234.8% 393.9% 3.9%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -13.8% -12.6% 3.3% 1.7% 0.7% 34.5% 45.5% 1.9%
A-ACC Shares (EUR) (hedged) 10.03.2008 10.03.2008 -8.7% -7.8% -0.4% -2.1% 0.1% 34.8% 40.0% 2.1%
I-ACC Shares (USD) 23.01.2017 23.01.2017 -13.3% -12.6% 6.5% 1.7% 1.3% 8.8% 3.5% 1.6%
I-ACC Shares (EUR) (hedged) 20.05.2019 20.05.2019 -8.2% -7.8% - - - -0.6% -3.7% -0.2%
Y-ACC Shares (USD) 18.03.2013 18.03.2013 -13.5% -12.6% 5.4% 1.7% 1.1% 4.8% 4.1% 0.5%
Y-ACC Shares (EUR) (hedged) 29.01.2021 29.01.2021 -8.3% -7.8% - - - -10.1% -9.5% -8.1%

*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 30.04.2022 : USD 256 MILLION
Manager's Overview

Global bond markets saw increased monetary policy concerns amid persistent
inflation dynamics over the period. Global central banks looked set to embark
on a much more aggressive tightening cycle as inflation touched fresh multi-
decade highs in the US, UK and eurozone, driven by a surge in food and
energy prices. As a result, sovereign yields, including US Treasury yields,
German bund yields and UK government bond (Gilts) yields rose to multi-year
highs and yield curves flattened across the globe. However, gains were offset
by rising volatility related to China's property sector, supply chain constraints,
the emergence of the Omicron variant of COVID-19, Russia's invasion of
Ukraine, and worries around the potential impact of monetary policy tightening.

The fund posted negative returns and underperformed the index over the
period. Credit positioning and term structure positioning detracted from returns
amid a broad-based widening of credit spreads and tighter monetary policy
risks. The exposure to the consumer non-cyclical, basic industry and other
financial sectors were the primary detractors from performance. At an issuer
level, overweight holdings in PhosAgro and Adler Group, and the underweight
position in Apple 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 credits detracted the most from returns.

Global Corporate Bond Fund *2

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(UsD) %)
Quilter 4.478% VRN 28/02/2028 3,204,492 1.25
Nordea Bank 4.625% VRN 13/09/2033 144A 3,181,793 1.24
Lloyds Bank 7.625% 22/04/2025 EMTN 3,039,016 1.18
Societe Generale 3.875% 28/03/2024 144A 2,903,387 1.13
Goldman Sachs Group 4.223% VRN 01/05/2029 2,853,501 1.1
SES 2.00% 02/07/2028 GMTN 2,805,150 1.09
Barclays 3.25% 12/02/2027 EMTN 2,682,625 1.05
CITIC 3.50% 17/02/2032 EMTN 2,641,187 1.03
E.ON International Finance 6.65% 30/04/2038 144A 2,546,511 0.99
Bimbo Bakeries USA 4.00% 17/05/2051 Reg S 2,497,109 0.97

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
In the credit rating segments, the managers remain overweight in BBB and BB © SSE/S
bonds due to their attractive yield levels, supported by monetary and fiscal USA 3127
stimulus measures, and continue to benefit from attractive carry opportunities. :
The risk appetite remains relatively low given the more aggressive stance of UK 17.92
global central banks and their potential hit to growth, coupled with the Netherlands 6.97
downside risks to growth in China from COVID-19 lockdowns and in the L b 6.45
eurozone from the Ukraine war. Against this backdrop, the managers remain uxembourg -
cautious and continue to focus on security selection and alpha opportunities. Ireland 6.07
France 4.55
Germany 4.05
Italy 2.34
Hong Kong SAR China 2.30
Australia 218
Supranational 1.99
Mexico 1.86
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
Y-ACC Shares (USD) 08.09.2010 08.09.2010 -14.5% -12.9% 4.4% 6.4% 0.9% 30.1% 34.0% 2.3%
A-ACC Shares (EUR) 09.05.2012 09.05.2012 -2.7% -0.6% 5.9% 9.8% 1.2% 41.8% 48.8% 3.6%
A-ACC Shares (EUR) (hedged) 09.05.2012 09.05.2012 -12.1% -10.2% -3.7% 0.1% -0.8% 13.0% 20.2% 1.2%
S restricted A-ACC Shares (SEK) (hedged) 24.04.2019 24.04.2019 11.7% 9.9% - - - -4.0% -1.5% -1.3%
I-ACC Shares (EUR) (hedged) 10.06.2020 10.06.2020 -11.4% -10.2% - - - -8.8% -8.8% -4.7%
Y-ACC Shares (EUR) (hedged) 08.09.2010 08.09.2010 -11.6% -10.2% -1.9% 0.1% 0.4% 26.9% 30.9% 2.1%

*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 *®

FUND SIZE AS AT 30.04.2022 : USD 225 MILLION
Manager's Overview

Global high yield markets posted negative returns as spreads widened over the
period. 2021 will be remembered as another unprecedented year for global
financial markets. In the wake of the COVID-19 pandemic, investors were
catapulted into a new and uncharted world of record-high asset prices,
diminishing policy support, secular structural changes and unforeseen
macroeconomic surprises. An energy crisis in Europe and the emergence of a
new COVID-19 variant added the final touches to what will go down as another
very memorable year for financial investors. Coming into 2022, investor
sentiment nosedived again amid heightened volatility, driven primarily by the
US Federal Reserve's hawkish policy pivot to increase the federal funds rate
and begin quantitative tightening sooner and/or faster than initially anticipated.
Growing geopolitical tensions between Russia and Ukraine further intensified
the risk sentiment.

The fund posted negative returns but outperformed the index over the period.
Higher coupon income and favourable credit selection contributed to returns. At
a sector level, the underweight allocation to government related and
communication credits added value, while the exposure to banks & brokers and
property credits weighed on returns. From an issuer perspective, the
underweight stance in Credit Bank of Moscow and China Evergrande Group
contributed the most to returns. Conversely, the exposure to China Aoyuan

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Ero Copper 6.50% 15/02/2030 144A 2,517,401 1.12
Ally Financial 8.00% 01/11/2031 (A) 2,343,079 1.04
US Treasury 2.125% 29/02/2024 2,259,487 1.00
Delta Air lines 4.75% 20/10/2028 144A 2,237,353 0.99
Embraer Netherlands Fin. 6.95% 17/01/2028 Reg S 2,112,470 0.94
Chemours 4.625% 15/11/2029 144A 2,100,227 0.93
Gran Colombia Gold 6.875% 09/08/2026 Reg S 2,082,120 0.92
Acuris Finance 5.00% 01/05/2028 144A 1,972,943 0.88
Bausch 6.125% 01/02/2027 144A 1,957,328 0.87
Co-Operative Bank 6.00% VRN 06/04/2027 1,918,114 0.85

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
Group and Easy Tactic detracted from performance. © SSE/S
As the macroeconomic environment continues to deteriorate on stagflationary usA 3291
concerns, additional sanctions on Russia, and tightening real rates, the Ireland 9.61
managers expect continuous pressure on spreads. As such, the managers do UK 9.29
not believe that a significant derisking is prudent at this time, but will continue L b 766
to monitor single name, sector and country risks to see whether derisking makes wxembourg :
sense. The managers maintain a neutral stance on the asset class. Coupon Netherlands 4.15
income is likely to continue to support the total return picture for medium to Cayman Islands 4.07
long-term investors, alongside attractive valuations in parts of the universe such Canad 387
as in the Asia high yield space. anada :
Virgin Islands (British) 2.64
France 2.50
Germany 2.20
Spain 1.90
Turkey 1.90
Total Return as at 30.04.2022** 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  Ci lative C lative A lised Ci lative C lative  Annualised
A-ACC Shares (USD) 05.03.2012 05.03.2012 9.7% -10.4% 7.5% 12.6% 1.5% 46.3% 63.1% 3.8%
A Shares (EUR) (hedged) 05.03.2012 05.03.2012 -10.6% -11.4% -2.5% 1.5% -0.5% 28.4% 41.9% 2.5%
(S':’ee;‘;‘g’g;‘ dlvhopisu A-ACC Shares (CZK) 43 102014 13102014  -8.5% 9.1% 2.1% 6.6% 0.4% 11.2% 20.6% 1.4%
A-MINCOME Shares (EUR) (hedged) 05.03.2012 05.03.2012 -10.7% -11.4% -3.1% 1.5% -0.6% 27.3% 41.9% 2.4%
E-ACC Shares (EUR) 14.05.2012 14.05.2012 2.7% 2.3% 9.0% 16.3% 1.7% 68.5% 96.8% 5.4%
E-MINCOME Shares (EUR) (hedged) 05.03.2012 05.03.2012 -10.9% -11.4% -4.8% 1.5% -1.0% 22.4% 41.9% 2.0%
| Shares (EUR) (hedged) 05.03.2012 05.03.2012 -10.0% -11.4% 0.4% 1.5% 0.1% 38.9% 41.9% 3.3%
I-ACC Shares (USD) 14.03.2018 14.03.2018 9.1% -10.4% - - - 7.0% 8.9% 1.7%
W-ACC Shares (GBP) 08.12.2021 08.12.2021 - - - - - -3.0% -5.1% -
W-MDIST Shares (GBP) 08.12.2021 08.12.2021 - - - - - -2.9% 5.1% -
Y-ACC Shares (USD) 24.04.2017 24.04.2017 -9.3% -10.4% 10.3% 12.6% 2.0% 10.7% 13.1% 2.0%
Y-MINCOME (G) Shares (USD) 12.01.2022 12.01.2022 - - - - - -7.1% 9.2% -
Y-MINCOME Shares (EUR) (hedged) 05.03.2012 05.03.2012 -10.1% -11.4% -0.4% 1.5% -0.1% 34.4% 41.9% 3.0%

*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 Heged to EUR.
Comparative index Hedged CZK: ICE BofA Global High Yield Custom Regional Blend Q788 Index Heged to CZK.

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

110



Fidelity
Funds

FUND SIZE AS AT 30.04.2022 : USD 97 MILLION
Manager's Overview

Global high yield markets posted negative returns as spreads widened over the
period. 2021 will be remembered as another unprecedented year for global
financial markets. In the wake of the COVID-19 pandemic, investors were
catapulted into a new and uncharted world of record-high asset prices,
diminishing policy support, secular structural changes and unforeseen
macroeconomic surprises. An energy crisis in Europe and the emergence of a
new COVID-19 variant added the final touches to what will go down as another
very memorable year for financial investors. Coming into 2022, investor
sentiment nosedived again amid heightened volatility, driven primarily by the
US Federal Reserve's hawkish policy pivot to increase the federal funds rate
and begin quantitative tightening sooner and/or faster than initially anticipated.
Growing geopolitical tensions between Russia and Ukraine further intensified
the risk sentiment.

The fund posted negative returns and underperformed the index over the
period. Higher coupon income contributed to returns while term structure
positioning held back gains. At a sector level, the underweight allocation
to insurance and quasi-sovereigns credits added value, while the exposure
to banks & brokers and consumer credit weighed on returns. From an issuer
perspective, the underweight stance in Credit Bank of Moscow and Alfa Bank
enhanced gains. On the contrary, positions in Electricite De France and Banco

Global Hybrids Bond Fund *#

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Credit Agricole SA 7.50% VRN (Perpetual) Reg S 3,988,246 4.11
Cooperatieve Rabobank UA 4.875% VRN (Perpetual) 2,838,937 2.93
UBS Group 6.875% VRN (Perpetual) 2,632,048 2.71
Nationwide Building Society 5.75% VRN (Perpetual) 2,529,780 2.61
Credit Suisse Group 6.375% VRN (Perpetual) 144A 2,301,788 2.37
Intesa Sanpaolo 6.375% VRN (Perpetual) 2,065,048 213
HSBC Holdings 6.25% VRN (Perpetual) 2,019,786 2.08
Barclays 7.125% VRN (Perpetual) 1,709,751 1.76
BP Capital Markets 4.25% VRN (Perpetual) 1,694,061 1.75
ING Groep 5.75% VRN (Perpetual) 1,659,703 1.71

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Santander detracted from returns. Net ASSE}S
. . . . . UK 2313
As the macroeconomic environment continues to deteriorate on stagflationary
concerns, additional sanctions on Russia, and tightening real rates, the Netherlands 13.00
managers expect continuous pressure on spreads. As such, the managers do France 12.86
not believe that a significant derisking is prudent at this time, but will continue
K h . s Ireland 10.56
to monitor single name, sector and country risks to see whether derisking makes
sense. The managers maintain a neutral stance on the asset class. Coupon Italy 9.07
income is likely to continue to support the total return picture for medium to Switzerland 7.60
long-term investors, alongside attractive valuations in parts of the universe such G 6.92
as in the Asia high yield space. ermany :
Spain 556
Portugal 2.27
USA 1.21
Mexico 1.04
Japan 0.70
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Llass Date From Cumulative Cumulative  Ci lative C lative A d C lative C lative  Annualised
Y Shares (USD) 21.09.2015 21.09.2015 -15.3% -14.5% 12.2% 15.0% 2.3% 21.3% 26.8% 3.0%
A Shares (EUR) 22.07.2020 22.07.2020 -3.6% -2.5% - - - 2.9% 4.4% 1.7%
A-ACC Shares (EUR) 22.07.2020 22.07.2020 -3.7% -2.5% - - - 2.8% 4.4% 1.5%
A-ACC Shares (EUR) (hedged) 22.07.2020 22.07.2020 -8.8% -71.7% - - - -2.1% -0.7% -1.2%
| Shares (EUR) 21.09.2015 21.09.2015 -3.1% -2.5% 17.1% 18.7% 3.2% 30.5% 34.5% 4.1%
Y-ACC Shares (EUR) 21.09.2015 21.09.2015 -3.2% -2.5% 17.1% 18.7% 3.2% 30.1% 34.5% 4.1%
Y-ACC Shares (USD) (hedged) 21.09.2015 21.09.2015 -7.5% -6.6% 22.2% 25.4% 4.1% 38.8% 45.5% 5.1%
Y-ACC Shares (EUR) (hedged) 21.09.2015 21.09.2015 -8.4% -71.7% 10.4% 13.1% 2.0% 22.7% 28.3% 3.1%
Y Shares (EUR) 21.09.2015 21.09.2015 -3.2% -2.5% 15.9% 18.7% 3.0% 28.7% 34.5% 3.9%
Y Shares (EUR) (hedged) 21.09.2015 21.09.2015 -8.4% -7.7% 10.6% 13.1% 2.0% 22.8% 28.3% 3.2%

*Comparative index; 50% BofA Merrill Lynch Cont Capital; 50% BofA Merrill Lynch Glob Hybd Corp.

Comparative index Hedged USD; 50% BofA Merrill Lynch Cont Cap Hedged to USD; 50% BofA Merrill Lynch Glb Hyb Crp Hedged to USD.
Comparative index Hedged EUR: 50% BofA Merrill Lynch Cont Cap Hedged to EUR; 50% BofA Merrill Lynch Glb Hyb Crp 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 30.04.2022 : USD 361 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Global bond markets saw increased monetary policy concerns amid persistent

inflation dynamics over the period. Global central banks looked set to embark Market Value Net Assets
on a much more aggressive tightening cycle as inflation touched fresh multi- (USD) %)
decade highs in the US, UK and eurozone, driven by a surge in food and US Treasury 1.25% 31/12/2026 31,883,467 8.82
energy prices. As a result, sovereign yields, including US Treasury yields, US Treasury 1.75% 15/11/2029 9,811,244 2.72
I(q‘:‘e:]mom Cliaur?dlc}lields anfcli UK ggvernmenth bonldb(GiIés) yields rcl;se ;o multi-yeaclj' Qatar 3.25% 02/06/2026 Reg S 6,220,938 172
ighs and yield curves flattened across the globe. Corporate bonds remaine Roadster Finance DAC 2.375% 08/12/2027 EMTN 5,990,007 1.66

remarkably resilient for most of the period amid an improvement in the growth :
outlook, rising COVID-19 vaccinations and strong corporate earnings. However, Wells Fargo & 4.478% VRN 04/04/2031 MTN 4,985,705 1.38
gains were offset by rising volatility related to China's property sector, supply Morgan Stanley 4.431% VRN 23/01/2030 GMTN 4,961,464 1.37
chain constraints, the emergence of the Omicron variant of COVID-19, Russia's BPCE 5.25% 16/04/2029 4,699,521 1.30
if]v:tsiop of Ukraine, and worries around the potential impact of monetary policy ING Groep 3.95% 29/03/2027 4,638,391 128
'ghtening. SingTel Group Treasury 2.375% 28/08/2029 EMTN 4,560,788 1.26
Holding d'Infrastructures 2.50% 04/05/2027 EMTN 4,504,736 1.25

The fund posted negative returns over the period. Credit exposure detracted
from returns amid a broad-based widening of credit spreads. The exposure to
the property, banks and consumer sectors were the primary detractors from
performance. At an issuer level, holdings in Sunac China Holdings,
Sovcombank, and Yango Justice International held back gains. The interest rate
risk exposure also detracted from performance as sovereign bond yields rose

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

significantly over the period. However, these losses were partially offset by the Net Assets
US dollar and euro duration positions at the front end of the yield curve. %)
The managers reduced the fund's duration exposure over the period, but usA 42.14
retained a skew towards the US as the risk appetite remains relatively low UK 12.95
given heightened geopolitical risks amid the ongoing conflict in Ukraine. Ireland 6.54
Furthermore, persistently high inflation, the more aggressive stance of_ glopal France 593
central banks, growth challenges from the 'consumer squeeze', tighter financial
conditions and the impact of China's lockdown on supply chains and growth Netherlands 3.12
remain sources of risk. Against this backdrop, the managers remain defensively Singapore 2.96
positioned and continue to focus on security selection and alpha opportunities. Supranational 250
Spain 2.35
Germany 2.35
Luxembourg 233
Italy 2.24
Switzerland 1.92
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance From Share le:ss Share le:ss Share (;Iuss Share Clgss Share (Elass
Date Cumulative C lative A lised C lative Annualised
A-ACC Shares (USD) 09.04.2013 09.04.2013 -7.8% 11.3% 2.2% 21.5% 2.2%
fhee”ézzzg'“ge Zinsertrag A Shares (EUR) - gg 19 2014 08.10.2014 -8.7% -1.4% -0.3% 4.3% 0.6%
A-ACC Shares (CZK) (hedged) 11.10.2017 11.10.2017 -6.4% - - 3.0% 0.7%
A-ACC Shares (EUR) (hedged) 09.04.2013 09.04.2013 -8.7% -1.2% -0.3% 10.8% 1.1%
A-HMDIST (G) Shares (AUD) (hedged) 09.05.2018 09.05.2018 -8.1% - - 4.7% 1.2%
A-HMDIST (G) Shares (RMB) (hedged) 23.02.2022 23.02.2022 - - - -3.8% -
A-MCDIST (G) Shares (USD) 22.04.2020 22.04.2020 -7.8% - - 3.4% 1.7%
A-MDIST Shares (USD) 09.04.2013 09.04.2013 -7.8% 11.3% 2.2% 21.5% 2.2%
A-MINCOME (G) Shares (USD) 09.04.2013 09.04.2013 -7.8% 11.3% 2.2% 22.0% 2.2%
A-MINCOME (G) Shares (USD) (hedged) 10.01.2014 10.01.2014 -7.8% 9.3% 1.8% 23.8% 2.6%
A-MINCOME (G) Shares (HKD) (hedged) 12.09.2016 12.09.2016 -7.9% 7.2% 1.4% 9.1% 1.6%
A-QINCOME (G) Shares (EUR) (hedged) 09.04.2013 09.04.2013 -8.7% -1.4% -0.3% 11.0% 1.2%
E-QINCOME (G) Shares (USD) 12.01.2015 12.01.2015 -8.4% 8.0% 1.5% 12.3% 1.6%
E-QINCOME (G) Shares (EUR) (hedged) 09.04.2013 09.04.2013 9.3% -4.2% -0.8% 5.0% 0.5%
Y-MINCOME (G) Shares (USD) 12.01.2022 12.01.2022 - - - -7.2% -
Y-ACC Shares (EUR) (hedged) 08.10.2014 08.10.2014 -8.2% 1.4% 0.3% 8.9% 1.1%

**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 30.04.2022 : USD 2,620 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Fixed income markets posted negative returns over the period, amid increasing

monetary policy concerns and persistent inflation dynamics. Inflation touched Market Value Net Assets
fresh multi-decade highs in the US, UK and eurozone, driven by a surge in food (USD) (%)
and energy prices. Sovereign yields, including US Treasury yields, German bund USTN TII 0.125% 15/10/2026 248,320,675 9.48
yields, and UK government bond (Gilts) yields rose to multi-year highs as US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 158,867,919 6.06
inve_s‘tors were increasingly concerned about the impact of tighter mone_tary Germany Inflation Linked Bond 0.10% 15/04/2026 115,154,256 4.40
pollues on global growth prospects.'The US Federal Reserve (Fed) raised US Treasury Infl. Indexed Bonds 0.125% 15/10/2025 97,956,400 374

interest rates by 0.25 percentage points, while the Bank of England (BoE)
delivered three interest rate hikes over the period, taking its key bank rate to US Treasury Infl. Indexed Bonds 0.625% 15/04/2023 96,747,125 3.69
0.75%. The European Central Bank (ECB) also turned incrementally hawkish and US Treasury Infl. Indexed Bonds 0.375% 15/07/2027 95,896,009 3.66
confirmed its plan to end bond buying in the third quarter. US Treasury Infl. Indexed Bonds 0.125% 15/07/2030 92,668,085 354
The fund tod . ! but outper d th iive ind US Treasury Infl. Indexed Bonds 0.125% 15/07/2031 88,617,470 3.38

e fund generated negative returns but outperformed the comparative index
over the ?oeriod. Globgl breakevens widenzd and the fund hF;d a tactical US Treasury Infl. Indexed Bonds 0.125% 15/10/2024 86,598,510 531
ltaly 2.35% 15/09/2024 86,311,110 3.29

positioning on breakevens during the year. More recently, the fund has long US
and UK breakeven positions. The managers continue to see value in
breakevens, but this is beginning to wane, while real yields are starting to look
attractively valued at current yield levels. Encouragingly, the fund's lower
duration approach relative to full-maturity inflation-linked indices helped to
offset losses from the rise in yields.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
The managers have a long position in US breakevens and real yields in the US © Ss?%j
are starting to look attractive. The fund has a long UK breakeven position as USA 60.98
energy prices are likely to drive inflation in the region higher. In terms of euro :
real duration, the managers moved to a long position as they see downside UK 11.65
risks to European real growth. They expect a significant divergence in growth France 8.82
between Europe and the US, as Europe is much more impacted by the energy tal 712
crisis sparked by the war in Ukraine. The potential for a European Union y :
embargo on Russian energy would have significant downside implications for Germany 5.75
the European economy. Japan 2.71
Spain 2.26
Australia 0.83
Denmark 0.64
Canada 0.62
Sweden 0.40
Ireland 0.00
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised
A-ACC Shares (USD) 29.05.2008 29.05.2008 -0.7% -1.6% 12.8% 14.4% 2.4% 15.5% 24.6% 1.0%
A Shares (GBP) (hedged) 29.05.2008 29.05.2008 4.4% 3.3% 12.4% 14.2% 2.4% 43.2% 49.6% 2.6%
A-ACC Shares (EUR) (hedged) 29.05.2008 29.05.2008 3.7% 2.6% 7.6% 9.0% 1.5% 27.6% 36.1% 1.8%
A-ACC Shares (PLN) (hedged) 22.12.2021 22.12.2021 - - - - - 1.0% 0.4% -
E-ACC Shares (EUR) (hedged) 29.05.2008 29.05.2008 3.5% 2.6% 6.6% 9.0% 1.3% 24.2% 36.1% 1.6%
I-ACC Shares (USD) 27.02.2012 27.02.2012 -0.4% -1.6% 14.7% 14.4% 2.8% 5.0% 9.7% 0.5%
I-ACC Shares (EUR) (hedged) 23.10.2019 23.10.2019 4.1% 2.6% - - - 7.8% 7.9% 3.0%
X-ACC Shares (GBP) (hedged) 15.01.2020 15.01.2020 5.0% 3.3% - - - 9.5% 9.3% 4.0%
Y Shares (GBP) (hedged) 14.10.2008 29.05.2008 4.6% 3.3% 13.5% 14.2% 2.6% 42.0% 49.6% 2.6%
Y-ACC Shares (USD) 12.06.2013 12.06.2013 -0.5% -1.6% 13.9% 14.4% 2.6% 5.1% 11.2% 0.6%
Y-ACC Shares (EUR) (hedged) 29.05.2008 29.05.2008 3.7% 2.6% 8.4% 9.0% 1.6% 30.5% 36.1% 1.9%

*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 30.04.2022 : USD 848 MILLION
Manager's Overview

Global bond markets saw increased monetary policy concerns amid persistent
inflation dynamics over the period. Global central banks looked set to embark
on a much more aggressive tightening cycle as inflation touched fresh multi-
decade highs in the US, UK and eurozone, driven by a surge in food and
energy prices. As a result, sovereign yields, including US Treasury yields,
German bund yields and UK government bond (Gilts) yields rose to multi-year
highs and yield curves flattened across the globe. Corporate bonds remained
remarkably resilient for most of the period amid an improvement in the growth
outlook, rising COVID-19 vaccinations and strong corporate earnings. However,
gains were offset by rising volatility related to China's property sector, supply
chain constraints, the emergence of the Omicron variant of COVID-19, Russia's
invasion of Ukraine, and worries around the potential impact of monetary policy
tightening.

The fund posted negative returns over the period. Credit exposure detracted
from returns amid a broad-based widening of credit spreads. The exposure to
the property, banks and consumer sectors were the primary detractors from
performance. At an issuer level, holdings in Yuzhou Properties, Yango Justice
International and Sunac China Holdings held back gains. The interest rate risk
exposure also detracted from performance as sovereign bond yields rose

Global Short Duration Income Fund 8

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
US Treasury 0.875% 31/01/2024 45,265,013 5.34
Alexander Funding Trust 1.841% 15/11/2023 144A 15,098,143 1.78
New York Life Gl Funding 2.00% 22/01/2025 144A 11,536,405 1.36
Mitsubishi UF] Financial Group 3.761% 26/07/2023 11,104,847 1.31
Westpac Banking 2.35% 19/02/2025 10,691,646 1.26
Roadster Finance DAC 1.625% 09/12/2024 EMTN 9,992,067 1.18
Tokyo Metro 0.75% 16/07/2025 144A 9,635,830 1.14
UBS London 1.25% 01/06/2026 144A 9,474,678 1.12
Microchip Tech 4.25% 01/09/2025 9,396,272 1.1
Blackstone Property Partners 2.20% 24/07/2025 EMTN 8,816,184 1.04

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

significantly over the period. However, these losses were partially offset by the Net Assets
US dollar duration position at the front end of the yield curve. %)
The managers reduced the fund's duration exposure over the period, but usA 35.22
retained a skew towards the US as the risk appetite remains relatively low UK 13.87
given heightened geopolitical risks amid the ongoing conflict in Ukraine. Japan 6.41
Furthermore, persistently high inflation, the more aggressive stance of global Netherland 458
central banks, growth challenges from the 'consumer squeeze', tighter financial ctherlands :
conditions and the impact of China's lockdown on supply chains and growth Italy 4.35
remain sources of risk. Against this backdrop, the managers remain defensively Luxembourg 351
positioned and continue to focus on security selection and alpha opportunities.
France 3.10
Germany 2.93
Ireland 2.70
Korea 2.69
Switzerland 2.16
Australia 2.03
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class
are Class Date erformance From Cumulative Cumulative A ised Cumulative Annualised
A-ACC Shares (USD) 25.11.2008 25.11.2008 -4.3% 9.9% 1.9% 16.9% 1.2%
A-ACC Shares (EUR) 14.05.2012 14.05.2012 9.3% 13.6% 2.6% 13.2% 1.3%
A-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 -5.2% - - -1.8% 0.4%
A-MDIST Shares (USD) 25.11.2008 25.11.2008 -4.3% 9.9% 1.9% 16.8% 1.2%
A-MDIST Shares (EUR) 19.12.2011 19.12.2011 9.2% 13.6% 2.6% 16.1% 1.4%
A-MINCOME Shares (EUR) 07.11.2012 07.11.2012 9.2% 13.7% 2.6% 9.4% 1.0%
ﬁé%'g’"e%?ME (G) Shares (EUR) (EUR/USD 415 15 9017 13.12.2017 5.3% . . 1.8% 0.4%
E-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 5.6% - - -3.2% 0.7%
E-MDIST Shares (EUR) 19.12.2011 19.12.2011 8.9% 11.8% 2.3% 11.2% 1.0%
E-MINCOME Shares (EUR) 07.11.2012 07.11.2012 8.9% 11.7% 2.2% 5.0% 0.5%
E‘e%'g;gME (G) Shares (EUR) (EUR/USD 43 45 2017 13.12.2017 -5.5% - - -3.3% -0.8%
X‘:S;ZS;DME Shares (GBP) (GBP/USD 10.06.2020 10.06.2020 4.0% . . 1.1% 0.6%
X-QDIST (G) Shares (AUD) (AUD/USD 09.06.2021 09.06.2021 R R 4.3% _
hedged)
Y-ACC Shares (USD) 28.03.2018 28.03.2018 -3.9% - - 8.5% 2.0%
Y-ACC Shares (EUR) 14.05.2012 14.05.2012 9.7% 15.8% 3.0% 16.8% 1.6%
Y-ACC Shares (EUR) (EUR/USD hedged) 13.12.2017 13.12.2017 -4.7% - - 0.2% 0.0%

**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 30.04.2022 : USD 18 MILLION
Manager's Overview

US dollar denominated Asian investment grade and high yield bonds posted
negative returns over the period as credit spreads widened. Russia's invasion of
Ukraine in February, followed by various sanctions on Russia by the West, and
the spread of the Omicron variant of COVID-19 dominated market sentiment. US
Treasury yields rose as the US Federal Reserve (Fed) turned hawkish in a bid to
rein in soaring inflation. Elsewhere, data from China signalled increasing
downside risks to growth amid its strict zero-COVID-19 policy. Outside of China,
key central banks in Asia held interest rates steady, while looking past rising
inflationary pressures to support the ongoing economic recovery.

The fund posted negative returns and underperformed the comparative index
over the period. Higher coupon income and term structure positioning added
value, while the credit component weighed on returns. At a sector level, the
overweight stance in the technology & communications, property, and banks &
brokers sectors were the primary detractors from performance. At an issuer
level, the exposure to Logan Property Holdings detracted the most from returns,
while the allocation to Sunac China Holdings was the leading contributor to
performance. The position in US dollar duration also enhanced gains.

In the near term, the managers maintain a neutral to short bias towards US
dollar duration and stay prudent on credit risk exposure. They favour high-

Sustainable Asian Bond Fund *®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
ANZ 6.75% VRN (Perpetual) Reg S 419,334 2.32
Bank of China (HK) 5.90% VRN (Perpetual) Reg S 413,726 2.29
DBS Group 3.30% VRN (Perpetual) GMTN 386,986 2.14
Renesas 2.17% 25/11/2026 Reg S 361,286 2.00
Tower Bersama 4.25% 21/01/2025 352,151 1.95
Temasek Financial 3.375% 23/07/2042 Reg S 343,397 1.90
Elect Global Investments 4.10% VRN (Perpetual) 337,190 1.87
Bocom Leasing 1.75% 14/07/2023 EMTN 293,802 1.63
Shinhan Bank 4.00% 23/04/2029 Reg S 291,636 1.61
AIA Group 3.20% 16/09/2040 Reg S 290,718 1.61

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
quality issuers with better environmental, social, and governance (ESG) © Ss?%j
characteristics, including lower carbon emitters. By emission attribution c

. ayman Islands 16.96
exposure, the fund has 90% less greenhouse gas exposure at an issuer level -
relative to the benchmark. From a market perspective, the managers remain Hong Kong SAR China 16.05
cautious on a few key risks on the horizon for the asset class, such as the Virgin Islands (British) 9.48
slowdown in Ching, the Russia-Ukraine conflict, tapering by the US Fed and Sinaapore .88
rising inflation. They see some room for US Treasury yields to rise as the US Fed 9ap :
turns hawkish and spreads widen. India 8.80
Korea 6.58
Australia 4.88
Thailand 3.29
Philippines 3.12
Indonesia 3.06
USA 2.60
Mauritius 221
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Share Class Share Class Share Class Index* Share Class
are Llass Date From Cumulative Cumulative Annualised C lative C lative Annualised
A-ACC Shares (USD) 17.11.2021 17.11.2021 - - - 9.8% -8.3% -
A-ACC Shares (EUR) 17.11.2021 17.11.2021 - - - -3.1% -1.7% -
A-ACC Shares (EUR) (hedged) 17.11.2021 17.11.2021 - - - -10.2% -8.9% -
A-MDIST Shares (SGD) (hedged) 08.12.2021 08.12.2021 - - - 9.6% -8.7% -
A-MINCOME (G) Shares (USD) 08.12.2021 08.12.2021 - - - 9.7% -8.7% -
A-MINCOME (G) Shares (SGD) (hedged)  17.11.2021 17.11.2021 - - - 9.8% -8.2% -
E-ACC Shares (USD) 17.11.2021 17.11.2021 - - - -10.0% -8.3% -
I-ACC Shares (USD) 17.11.2021 17.11.2021 - - - -9.5% -8.3% -
I-ACC Shares (EUR) 17.11.2021 17.11.2021 - - - -2.7% -1.7% -
I-ACC Shares (EUR) (hedged) 23.02.2022 23.02.2022 - - - -5.7% -5.3% -
W-ACC Shares (GBP) 17.11.2021 17.11.2021 - - - -2.9% -1.6% -
Y-ACC Shares (USD) 17.11.2021 17.11.2021 - - - 9.6% -8.3% -
Y-ACC Shares (EUR) 17.11.2021 17.11.2021 - - - -2.8% -1.7% -
Y-ACC Shares (EUR) (hedged) 23.02.2022 23.02.2022 - - - -5.8% -5.3% -
Y-MINCOME (G) Shares (USD) 08.12.2021 08.12.2021 - - - 9.4% -8.7% -

*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 30.04.2022 : USD 73 MILLION
Manager's Overview

Global bond markets saw increased monetary policy concerns amid persistent
inflation dynamics over the period. Global central banks embarked on a
tightening cycle as inflation touched fresh multi-decade highs in the US, UK and
eurozone, driven by a surge in food and energy prices. As a result, sovereign
yields, including US Treasury yields, German bund yields and UK government
bond (Gilts) yields rose to multi-year highs. Credit spreads widened over the
period, driven by Russia's invasion of Ukraine, the emergence of the Omicron
variant of COVID-19, rising volatility in China's property sector and supply chain
constraints. However, some of these losses were offset by an improvement in
the growth outlook, rising COVID-19 vaccinations and strong corporate earnings.

The fund posted negative returns and underperformed the index over the
period. Term structure positioning and unfavourable credit selection held back
relative gains, while higher coupon income supported performance. The
underweight allocation to banks & brokers and consumer non-cyclicals credits
weighed on performance, while the underweight stance in energy credits
contributed to returns. At an issuer level, holdings in Adler Group and the
underweight positions in AT&T and Sky plc held back gains.

The managers expect volatility to remain elevated and there is still no
convincing case for owning spreads at this point, even as technicals in the

Sustainable Reduced Carbon Bond Fund *®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(UsD) %)
Autodesk 2.40% 15/12/2031 972,384 1.33
Morgan Stanley 4.431% VRN 23/01/2030 GMTN 890,635 1.22
Deutsche Bank 4.00% VRN 24/06/2032 EMTN 875,968 1.20
Credit Agricole 4.125% 10/01/2027 144A 857,556 1.17
Goldman Sachs Group 3.80% 15/03/2030 820,424 1.12
Equinix 3.90% 15/04/2032 817,510 1.12
Societe Generale 3.875% 28/03/2024 144A 808,281 1.10
Discover Bank 2.70% 06/02/2030 762,451 1.04
Admiral Group 5.50% 25/07/2024 757,339 1.03
UBS Group 3.126% VRN 13/08/2030 144A 738,682 1.01

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
market are quite visible in certain areas. Central banks will continue to increase © Ss?%j
interest rates in the short term, but it will not be long before the market pulls USA 26.12
back from what is priced in for future rate hikes despite the longer lasting :
effects of the Russia-Ukraine war anchoring elevated inflation expectations. The UK 21.72
focus will soon shift to stagflation as growth eventually plummets, thus Ireland 9.13
challenging central banks, corporates and households. The combination of

) X ) . Netherlands 6.53
various factors at play at the moment, and expectations for persistent volatility,
warrants a selective approach and a careful eye on portfolio liquidity to ensure France 6.00
that the managers have the flexibility to act. Australia 3.06
Germany 297
Italy 2.95
Luxembourg 2.61
Spain 2.37
Japan 2.31
Canada 213
Total Return as at 30.04.2022** 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 C lative Ci lative A lised C lative C lative  Annualised
A-ACC Shares (USD) 05.02.2020 05.02.2020 -14.5% -12.9% - - - -10.2% -7.4% -4.7%
A-ACC Shares (CZK) (hedged) 05.02.2020 05.02.2020 9.6% -7.8% - - - -8.0% -5.4% -3.6%
A-ACC Shares (EUR) (hedged) 16.03.2017 16.03.2017 -11.7% -10.2% -2.6% 0.1% -0.5% -1.2% 1.2% -0.2%
E-ACC Shares (USD) 12.02.2020 12.02.2020 -14.9% -12.9% - - - -11.0% -7.5% 5.1%
E-ACC Shares (EUR) (hedged) 12.02.2020 12.02.2020 -12.0% -10.2% - - - -11.9% -8.5% -5.5%
I-ACC Shares (USD) 05.02.2020 05.02.2020 -14.0% -12.9% - - - -8.9% -7.4% -4.1%
I-ACC Shares (EUR) (hedged) 12.02.2020 12.02.2020 -11.0% -10.2% - - - 9.8% -8.5% -4.6%
I-ACC Shares (GBP) (hedged) 12.02.2020 12.02.2020 -10.5% 9.5% - - - -8.5% -7.1% -3.9%
W Shares (GBP) (hedged) 12.02.2020 12.02.2020 -10.7% -9.5% - - - 9.1% -7.1% -4.2%
Y-ACC Shares (USD) 05.02.2020 05.02.2020 -14.2% -12.9% - - - 9.3% -7.4% -4.3%
Y-ACC Shares (CHF) (hedged) 11.11.2020 11.11.2020 11.7% -10.4% - - - -13.1% -11.4% 9.2%
Y-ACC Shares (EUR) (hedged) 29.07.2009 29.07.2009 -11.4% -10.2% -1.2% 0.1% -0.2% 43.4% 42.3% 2.9%
Y-MDIST Shares (EUR) (hedged) 09.02.2010 09.02.2010 -11.3% -10.2% -1.0% 0.1% 0.2% 37.6% 36.8% 2.6%

*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 30.04.2022 : USD 584 MILLION
Manager's Overview

Global bond markets saw increased monetary policy concerns amid persistent
inflation dynamics over the period. Global central banks embarked on a
tightening cycle as inflation touched fresh multi-decade highs in the US, UK and
eurozone, driven by a surge in food and energy prices. As a result, sovereign
yields, including US Treasury yields, German bund yields and UK government
bond (Gilts) yields rose to multiyear highs. Meanwhile, corporate bonds
remained remarkably resilient for most of the period amid an improvement in
the growth outlook, rising COVID-19 vaccinations and strong corporate earnings.
However, gains were offset by rising volatility related to China's property sector,
supply chain constraints, the emergence of the Omicron variant of COVID-19,
Russia's invasion of Ukraine, and worries around the potential impact of
monetary policy tightening.

The fund posted negative returns over the period. Credit exposure detracted
from returns amid a broad-based widening of credit spreads. The allocation to
the quasi-sovereign, property and technology & communication sectors were the
primary detractors from performance. At an issuer level, holdings in Shimao
Group Holdings, Polyus and Vonovia held back gains. The interest rate risk
exposure also detracted from performance as sovereign bond yields rose
significantly over the period. However, these losses were partially offset by the
US dollar, euro and sterling duration positions at the front end of the yield

Sustainable Strategic Bond Fund ®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Japan Treasury Discount Bill -0.13% 10/06/2022 33,360,845 5.71
KfW -0.62% 30/06/2022 EMTN 31,645,535 5.42
IBRD 0.125% 20/04/2023 29,389,179 5.03
US Treasury Infl. Indexed Bonds 0.125% 15/04/2026 26,313,573 4.51
US Treasury 1.125% 15/02/2031 24,377,764 4.17
UK Treasury 0.50% 22/07/2022 22,031,995 3.77
US Treasury Note 1.625% 15/05/2031 13,751,473 2.35
UK Treasury Inflation Linked 0.125% 22/03/2029 10,319,535 1.77
Japan 0.10% 20/12/2029 8,055,713 1.38
US Treasury Infl. Indexed Bonds 0.75% 15/07/2028 6,601,630 1.13

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
curve. )
The managers reduced the fund's credit risk, especially via investment grade usA 2747
bonds and emerging market debt, and added to its cash position. They also UK 17.86
added back duration following the recent selloff in rates. Investors' risk appetite Germany 10.38
remains relatively low given the more aggressive stance of global central banks Japan 747
and their potential hit to growth, coupled with the downside risks to growth in P :
China from COVID-19 lockdowns and in the eurozone from the Ukraine war. Supranational 6.26
Agair_nst this bgckdrop, the monogers_rgmain cautious and continue to focus on Netherlands 5.49
security selection and alpha opportunities. ltally 5.05

Luxembourg 3.32
France 2.63
Spain 1.14
Ireland 0.98
Cayman Islands 0.97
Total Return as at 30.04.2022** 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 A lised Cumulative Cumulative Annualised
A-ACC Shares (USD) 08.03.2011 08.03.2011 -7.0% -5.2% 9.0% 10.0% 1.7% 8.4% 19.2% 0.7%
A Shares (EUR) (hedged) 08.03.2011 08.03.2011 -7.9% -6.2% -1.2% -0.3% -0.3% 11.1% 23.9% 0.9%
A-ACC Shares (EUR) (hedged) 08.03.2011 08.03.2011 -7.9% -6.2% -1.2% -0.3% -0.3% 11.1% 23.9% 0.9%
A-ACC Shares (PLN) (hedged) 06.08.2012 06.08.2012 -6.2% -4.2% 7.3% 9.0% 1.4% 24.8% 36.2% 2.3%
A-ACC Shares (SEK) (hedged) 08.03.2011 08.03.2011 -7.9% -5.8% -1.2% 0.5% -0.2% 19.7% 29.8% 1.6%
A-GMDIST Shares (EUR) (hedged) 10.12.2012 10.12.2012 -7.9% -6.2% -1.4% -0.3% -0.3% 0.8% 10.2% 0.1%
D-ACC Shares (EUR) (hedged) 13.01.2021 13.01.2021 -8.2% -6.2% - - - 9.1% -6.5% -7.1%
D-GMDIST Shares (EUR) (hedged) 13.01.2021 13.01.2021 -8.3% -6.2% - - - 9.1% -6.5% -7.1%
E-ACC Shares (EUR) (hedged) 19.12.2011  19.12.2011 -8.4% -6.2% -4.3% -0.3% -0.9% 1.2% 16.5% 0.1%
E-GMDIST Shares (EUR) (hedged) 10.12.2012 10.12.2012 -8.5% -6.2% -4.4% -0.3% -0.9% -4.7% 10.2% -0.5%
I-ACC Shares (EUR) (hedged) 11.11.2020 11.11.2020 -7.2% -6.2% - - - -7.0% -5.5% -4.9%
REST I-ACC Shares (EUR) (hedged) 28.10.2020 28.10.2020 -6.6% -6.2% - - - -5.3% -5.1% -3.6%
fh*;“(;;’;‘;’)"age Klassik A Shares (EUR) 94 079013 26.07.2013  -8.0% -6.2% 1.4% -0.3% -0.3% 2.2% 11.2% 0.3%
W-QDIST Shares (GBP) (hedged) 16.12.2020 16.12.2020 -6.7% -5.4% - - - -7.2% -5.5% -5.3%
Y-ACC Shares (USD) 14.04.2021 14.04.2021 -6.5% -5.2% - - - -6.5% -5.0% -6.3%
Y-ACC Shares (EUR) (hedged) 08.03.2011 08.03.2011 -7.4% -6.2% 1.2% -0.3% 0.2% 17.9% 23.9% 1.5%
Y-QDIST Shares (EUR) (hedged) 07.11.2012 07.11.2012 -7.4% -6.2% 1.5% -0.3% 0.3% 8.2% 10.6% 0.8%

*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.

117



Fidelity
Funds

US Dollar Bond Fund

FUND SIZE AS AT 30.04.2022 : USD 2,107 MILLION
Manager's Overview

Global bond markets saw increased monetary policy concerns amid persistent
inflation dynamics over the period. Global central banks embarked on a

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

tightening cycle as inflation touched fresh multi-decade highs in the US, UK and (USD) (%)
eurozone, driven by a surge in food and energy prices. As a result, sovereign US Treasury 1.875% 15/02/2032 326,945,703 15.51
yields, including US Treasury yields, German bund yields and UK government US Treasury 1.125% 31/10/2026 190,403,229 9.03
bOndd(GcI‘HZS) yiet:dSRI'OS? ,to. multi-yecrf %Ehs Creﬁit spreods WIdente,]d gvel_' the US Treasury 1.875% 15/11/2051 189,775,340 9.00
period, driven by Russia's invasion of Ukraine, the emergence of the Omicron US Treasury Bond 0.25% 15/06/2024 182,402,427 8.66
variant of COVID-19, rising volatility in China's property sector and supply chain o
constraints. However, some of these losses were offset by an improvement in US Treasury Note/Bond 2.375% 31/03/2029 100,983,502 479
the growth outlook, rising COVID-19 vaccinations and strong corporate earnings. US Treasury 1.50% 31/01/2027 81,416,559 3.86
US Treasury 0.75% 15/11/2024 57,207,670 2.71
1he fund posted n'e'go?ive retéjms gut o:Jtpeirformed.:Jhe i;dex ovfer the peri_<r3hd. US Treasury 2.875% 31/10/2023 46,764,434 2.22
erm st_ructure posnllonmg and cre it se_ecnon contributed to performance. The US Treasury 0.50% 31/03/2025 42,943,637 204
overweight allocation to quasi-sovereigns and the underweight position in
KfW 2.125% 15/06/2022 27,895,882 1.32

energy credits added value, while the exposure to technology & communication
credits weighed on performance. At an issuer level, holdings in Energy Transfer
and Ashland enhanced gains.

The managers expect volatility to remain elevated and there is still no
convincing case for owning spreads at this point, even as technicals in the
market are quite visible in certain areas. Central banks will continue to increase Net Assets
interest rates in the short term, but it will not be long before the market pulls %)
back from what is priced in for future rate hikes despite the longer lasting

SECTOR BREAKDOWN AS AT 30.04.2022

effects of the Russia-Ukraine war anchoring elevated inflation expectations. The Government 6143
focus will soon shift to stagflation as growth eventually plummets, thus Financials 17.02
challenging central banks, corporates and households. The combination of Consumer Discretionary 6.55
various factors at play at the moment, and expectations for persistent volatility,
warrants a selective approach and a careful eye on portfolio liquidity to ensure Healthcare 285
that the managers have the flexibility to act. Energy 2.43
Information Technology 2.13
Materials 1.83
Industrials 1.37
Real Estate 1.24
Communication Services 1.17
Utilities 0.70
Open Ended Fund 0.51
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index‘t Share le:ss Index‘f Share (;Iass Share leuss Index‘f Share Czlass
Date From Cumulative Cumulative  Ci lative C lative A lised Ci lative C lative  Annualised
A Shares (USD) 12.11.1990 12.11.1990 -8.4% -8.4% 10.4% 7.4% 2.0% 337.3% 434.5% 4.8%
A-ACC Shares (USD) 25.09.2006 25.09.2006 -8.4% -8.4% 10.4% 7.4% 2.0% 69.1% 68.3% 3.4%
A-ACC Shares (CZK) 24.01.2018 24.01.2018 -0.6% -0.6% - - - 25.1% 21.0% 5.4%
A-ACC Shares (PLN) (hedged) 11.10.2017 11.10.2017 -7.4% -7.6% - - - 7.8% 4.8% 1.7%
A-MCDIST (G) Shares (USD) 23.09.2020 23.09.2020 -8.4% -8.4% - - - -10.9% -11.1% -6.9%
A-MCDIST (G) Shares (HKD) 23.09.2020 23.09.2020 -7.4% -7.5% - - - -9.8% -10.0% -6.2%
A-MDIST Shares (USD) 09.06.2003 06.06.2003 -8.4% -8.4% 10.4% 7.4% 2.0% 82.4% 82.6% 3.2%
D-ACC Shares (USD) 04.05.2016 04.05.2016 -8.6% -8.4% 8.7% 7.4% 1.7% 8.8% 7.9% 1.4%
I-ACC Shares (USD) 20.02.2017 20.02.2017 -7.9% -8.4% 13.5% 7.4% 2.6% 15.0% 8.6% 2.7%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 - - - - - 0.3% 0.5% -
I-ACC Shares (CHF) (hedged) 08.04.2020 08.04.2020 -9.0% 9.7% - - - -7.2% 9.9% -3.5%
I-ACC Shares (EUR) (hedged) 28.04.2017 28.04.2017 -8.7% -9.5% 2.5% -2.8% 0.5% 2.5% -2.8% 0.5%
Y Shares (USD) 15.09.2015 15.09.2015 -8.0% -8.4% 12.5% 7.4% 2.4% 17.6% 12.6% 2.5%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 -8.0% -8.4% 12.6% 7.4% 2.4% 65.3% 50.8% 3.6%
Y-ACC Shares (CHF) (hedged) 24.01.2018 24.01.2018 9.2% 9.7% - - - 1.2% -3.8% 0.3%
Y-ACC Shares (EUR) (hedged) 24.01.2018 24.01.2018 -9.0% -9.5% - - - 2.7% -2.3% 0.6%
Y-MDIST Shares (USD) 15.09.2015 15.09.2015 -8.0% -8.4% 12.8% 7.4% 2.4% 17.7% 12.6% 2.5%

*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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FUND SIZE AS AT 30.04.2022 : USD 3,278 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
US high yield markets posted negative returns as spreads widened over the

period. 2021 will be remembered as another unprecedented year for global Market Value Net Assets
financial markets. In the wake of the COVID-19 pandemic, investors were (USD) (%)
catapulted into a new and uncharted world of record-high asset prices, InterGen 7.00% 30/06/2023 144A 34,944,856 1.07
diminishing policy support, secular structural changes and unforeseen Sprint Capital 8.75% 15/03/2032 32,468,021 0.99
macroeconomic surprises. An energy crisis in Europe and the emergence of a CCO Holdings Capital 4.75% 01/03/2030 144A 24,775,084 0.76
new COVID-19 variant added Fhe fn}al tpuches to what .WI|| go down as gnother Camelot Finance 4.50% 01/11/2026 144A 22,615,516 069
very memorable year for financial investors. Coming into 2022, investor - ;
sentiment nosedived again amid heightened volatility driven primarily by the US TransDigm 5.50% 15/11/2027 22,257,066 0.68
Federal Reserve's hawkish policy pivot to increase the federal funds rate and Uber Technology 4.50% 15/08/2029 144A 22,246,463 0.68
begin quantitative tightening sooner and/or faster than initially anticipated. Icahn Enterprises 6.375% 15/12/2025 21,957,105 0.67
Growing geopolitical tensions between Russia and Ukraine further intensified MPT Finance 5.00% 15/10/2027 20858013 0.64
the risk sentiment. Rivian 7.177% FRN 15/10/2026 19,585,998 0.60
CCO Holdings 4.25% 01/02/2031 144A 19,166,565 0.58

The fund posted negative returns but outperformed the index over the period.
Favourable credit selection strategy and term structure positioning contributed
to returns. At a sector level, the underweight exposure to consumer non-cyclical
and energy credits added value, while the underweight stance in consumer

cyclical credits weighed on returns. From an issuer perspective, holdings in
Intergen and Chesapeake Energy enhanced gains. On the contrary, the SECTOR BREAKDOWN AS AT 30.04.2022

Z?rcliiigzﬂ?;;gsetzn;zmig Transocean Sentry (drilling contractor) and American Net ASSF;S
The fund aims to maintain a relatively defensive credit exposure, with Consumer Discretionary 2275
underweight positions in credit beta and spread duration versus the benchmark. Energy 15.31
The managers also maintain an underweight duration stance, acknowledging Industrials 9.22
‘thot duration is ngt rgal!y a big drivgr qf alpha ff)r the asset c?loss and that Materials 8.98
interest rate volatility is likely to remain high. Despite value starting to emerge
in the asset class, the managers remain cautious amid the deteriorating Healthcare 8.45
macroeconomic outlook. Sectors benefiting from the rise in commodity prices Real Estate 554
remain !n favqur. The managers are monitoring these areas carefully for a Communication Services 553
change in relative preferences.
Financials 5.51
Open Ended Fund 5.28
Information Technology 4.51
Consumer Staples 4.30
Utilities 3.49
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch  Performance Share lexss Index‘t Share le:ss Index‘f Share (;Iass Share Clgss Index‘f Share Czlass
Date From Cumulative Cumulative C lative Ci lative A lised C lative C lative  Annualised
A Shares (USD) 05.09.2001 05.09.2001 -3.9% 5.0% 16.5% 19.0% 3.1% 233.7% 298.0% 6.0%
A Shares (EUR) 05.09.2001 05.09.2001 9.7% 8.5% 20.3% 22.8% 3.8% 180.2% 235.2% 5.1%
A Shares (GBP) 05.09.2001 05.09.2001 5.8% 4.8% 19.9% 22.6% 3.7% 294.0% 360.6% 6.9%
A-ACC Shares (USD) 06.04.2011 06.04.2011 -4.0% 5.0% 16.5% 19.0% 3.1% 60.1% 76.1% 4.3%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 9.7% 8.5% 20.5% 22.8% 3.8% 176.8% 219.7% 6.7%
A-ACC Shares (EUR) (hedged) 18.05.2011 18.05.2011 -4.8% -6.1% 5.0% 7.1% 1.0% 37.3% 50.4% 2.9%
A-ACC Shares (HUF) (hedged) 05.10.2015 05.10.2015 -2.1% -3.4% 10.6% 11.5% 2.0% 27.5% 32.4% 3.8%
A-MCDIST (G) Shares (USD) 15.01.2020 15.01.2020 -3.9% 5.0% - - - 1.0% 2.1% 0.5%
A-MDIST Shares (USD) 09.06.2003 06.06.2003 -3.9% -5.0% 16.5% 19.0% 3.1% 199.1% 254.2% 6.0%
A-MDIST Shares (SGD) 15.05.2006 15.05.2006 0.2% -1.3% 15.2% 17.6% 2.9% 103.2% 136.9% 4.5%
A-MDIST Shares (AUD) (hedged) 18.09.2013 18.09.2013 -4.3% 5.5% 13.3% 14.5% 2.5% 46.4% 50.5% 4.5%
A-MINCOME Shares (USD) 18.08.2010 18.08.2010 -3.8% -5.0% 16.6% 19.0% 3.1% 78.4% 95.0% 5.1%
A-MINCOME Shares (HKD) 18.08.2010 18.08.2010 -2.9% -4.0% 17.6% 20.1% 3.3% 79.7% 96.9% 5.1%
A-MINCOME (G) Shares (USD) 18.06.2013 18.06.2013 -3.9% -5.0% 16.5% 19.0% 3.1% 39.7% 47.8% 3.8%
D-ACC Shares (EUR) (hedged) 04.05.2016 04.05.2016 -5.1% -6.1% 3.5% 7.1% 0.7% 14.1% 20.5% 2.2%
D-MDIST Shares (USD) 04.05.2016 04.05.2016 -4.1% -5.0% 14.9% 19.0% 2.8% 28.6% 36.0% 4.3%
E-MDIST Shares (EUR) (hedged) 14.05.2012 14.05.2012 -5.2% -6.1% 2.6% 7.1% 0.5% 26.8% 43.7% 2.4%
| Shares (EUR) (hedged) 05.10.2015 05.10.2015 -4.2% -6.1% 8.0% 7.1% 1.5% 23.7% 24.8% 3.3%
I-ACC Shares (USD) 28.02.2013 28.02.2013 -3.3% -5.0% 20.4% 19.0% 3.8% 49.4% 49.8% 4.5%
I-ACC Shares (EUR) (hedged) 11.07.2017 11.07.2017 9.3% -6.1% - - - 22.9% 6.7% 4.4%
I-MDIST Shares (USD) 03.06.2015 03.06.2015 -3.3% -5.0% 20.4% 19.0% 3.8% 32.7% 33.5% 4.2%
RY Shares (USD) 26.02.2020 26.02.2020 -3.3% 5.0% - - - 3.7% 2.8% 1.7%
RY-ACC Shares (USD) 26.02.2020 26.02.2020 -3.4% -5.0% - - - 3.7% 2.8% 1.7%
RY-ACC Shares (EUR) (hedged) 26.02.2020 26.02.2020 -4.1% -6.1% - - - 1.0% 0.1% 0.5%
W-ACC Shares (GBP) 11.03.2014 11.03.2014 6.4% 4.8% 22.8% 22.6% 4.2% 82.5% 83.3% 7.7%
Y Shares (USD) 09.10.2013 09.10.2013 -3.4% 5.0% 19.5% 19.0% 3.6% 46.2% 46.2% 4.5%

*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 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index'.t Share CI.ass Index‘j Share (Elass Share le:ss Index‘f Share (Eluss
Date From C lative Ci lative C lative Ci lative A lised C lative C lative A lised
Y Shares (EUR) 09.10.2013 09.10.2013 10.2% 8.5% 23.8% 22.8% 4.4% 88.1% 87.3% 7.7%
Y Shares (GBP) 20.08.2015 20.08.2015 6.4% 4.8% 23.0% 22.6% 4.2% 68.6% 72.9% 8.1%
Y-ACC Shares (USD) 02.07.2008 02.07.2008 -3.5% -5.0% 19.5% 19.0% 3.6% 131.5% 151.0% 6.3%
Y-ACC Shares (EUR) 07.08.2015 07.08.2015 10.3% -6.1% 24.0% 7.1% 4.4% 37.3% 20.5% 4.8%
Y-ACC Shares (CHF) (hedged) 16.09.2013 16.09.2013 -4.5% -6.2% 6.0% 5.5% 1.2% 24.7% 24.2% 2.6%
Y-ACC Shares (EUR) (hedged) 16.09.2011 16.09.2011 -4.3% -6.1% 7.9% 7.1% 1.5% 53.9% 56.4% 4.1%
Y-MDIST Shares (USD) 20.08.2015 20.08.2015 -3.4% -5.0% 19.4% 19.0% 3.6% 35.1% 38.6% 4.6%
Y-MDIST Shares (SGD) 20.08.2015 20.08.2015 0.2% -1.3% 15.2% 17.6% 2.9% 29.5% 36.3% 3.9%
Y-MDIST Shares (AUD) (hedged) 20.08.2015 20.08.2015 -3.9% -5.5% 16.6% 14.5% 3.1% 34.6% 35.9% 4.5%
Y-MINCOME Shares (USD) 15.09.2015 15.09.2015 -3.4% -5.0% 19.5% 19.0% 3.6% 35.0% 37.7% 4.6%
Y-MINCOME Shares (HKD) 15.09.2015 15.09.2015 -2.5% -4.0% 20.6% 20.1% 3.8% 36.7% 39.4% 4.8%
Y-QDIST Shares (EUR) (hedged) 07.11.2012 07.11.2012 -4.3% -6.1% 7.7% 7.1% 1.5% 34.3% 35.6% 3.2%

*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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Euro Cash Fund

FUND SIZE AS AT 30.04.2022 : EUR 451 MILLION
Manager's Overview

Global central banks looked set to embark on a much more aggressive
tightening cycle amid persistent inflation. Consumer price inflation measures
touched fresh highs, driven by a surge in food and energy prices. The European
Central Bank (ECB) turned incrementally hawkish over the period. It announced
that it will scale back its bond buying programme and confirmed its plan to end
bond buying in the third quarter. Economic activity in the eurozone accelerated
in April as the service industry benefited from the loosening of lockdown
restrictions. The composite Purchasing Managers' Index (PMI) accelerated to
55.8 in April, the highest reading in seven months. The services PMI rose to 57.7,
boosted by higher tourism and leisure activity, although the manufacturing PMI
declined to 55.3 in light of ongoing supply chain problems and longer delivery
times. The eurozone's inflation rose to 7.4% in March, driven by energy prices,
which surged by 44% over the month. The outlook for service sector growth
means that business optimism improved slightly over the month, although it
remains considerably lower than at the start of the year.

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
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 30.04.2022

Market Value Net Assets

(EUR) %)
Barclays CP -0.55% 04/10/2022 19,492,354 4.32
SG Issuer CP -0.59% 14/09/2022 15,609,651 3.46
SE Banken CP -0.49% 21/06/2022 15,589,028 3.45
Mizuho Ldn CD -0.46% 06/07/2022 15,587,364 3.45
Goldman Sachs CD -0.45% 26/07/2022 7,795,468 1.73
Nordea Bank CP -0.57% 06/07/2022 7,795,305 1.73
MUFG Bank CD -0.50% 13/07/2022 7,794,890 1.73
Bancosan CP -0.45% 05/07/2022 7,794,696 1.73
Cred Ln BRH CD -0.56% 29/06/2022 7,794,250 1.73
Svenska Handelsbanken CP -0.57% 10/06/2022 7,792,652 1.73

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

stood at 42 days. Net ASSE}S
The portfolio strategy remains conservative. The focus on credit quality remains Uk 2986
high, with exposure to issuers rated Aa3 or higher at 39%. The portfolio is also France 21.91
well diversified across regions. A high level of liquidity is maintained, with Sweden 11.22
approximately 43% of net assets maturing in 7 days or less. Germany 8.63
Belgium 4.31
Netherlands 4.14
Switzerland 4.14
Luxembourg 3.46
Canada 2.59
Japan 2.42
USA 2.24
Korea 1.73
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance From Share CI«.uss Share le:ss Share (;Iuss Share Clgss Share (Elass
Date Cumulative Ci lative A d Ci lative Annualised
A Shares (EUR) 20.09.1993 20.09.1993 -0.9% -4.1% -0.8% 47.6% 1.4%
A-ACC Shares (EUR) 25.09.2006 25.09.2006 -0.9% -4.1% -0.8% 3.7% 0.2%
E-ACC Shares (EUR) 19.11.2008 19.11.2008 -0.9% -4.1% -0.8% -3.6% -0.3%
I-ACC Shares (EUR) 23.03.2022 23.03.2022 - - - 0.1% -
W-ACC Shares (EUR) 15.01.2016 15.01.2016 -0.8% -3.6% -0.7% -4.0% 0.7%
X-ACC Shares (EUR) 28.10.2020 28.10.2020 -0.6% - - -0.9% -0.6%
Y-ACC Shares (EUR) 17.03.2008 17.03.2008 -0.8% -3.6% -0.7% 0.0% 0.0%

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

FUND SIZE AS AT 30.04.2022 : GBP 26 MILLION
Manager's Overview

The Bank of England (BoE) surprised markets by raising its Bank Rate by 0.15
percentage points at its December meeting, given labour market tightness and
inflationary pressures. The BoE continued with its policy normalisation and
delivered two interest rate hikes of 0.25 percentage points each at its February
and March meetings. Markets priced in further interest rate hikes by the central
bank after the UK's Consumer Price Index (CPI) inflation rose to 7% in March —
its sharpest annual rise in decades. Meanwhile, economic growth was strong in
the first quarter of 2022, supported by the services sector as COVID-19
restrictions were mostly removed. However, rising inflation and uncertainties
due to Russia's invasion of Ukraine weighed on activity towards the end of the
period. In April, the Composite Purchasing Managers' Index (PMI) declined, and
consumer sentiment fell to an over-decade low.

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 held a large portion of the portfolio in highly liquid securities, in
accordance with the key aim of maintaining liquidity and capital preservation.
The portfolio strategy remained conservative. The focus on credit quality was
high, and the portfolio was well diversified across regions. The fund was closed
on 10 May 2022.

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
%)
France 28.72
Netherlands 19.15
Japan 9.57
Germany 9.57
UK 957
Belgium 9.57
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance From Share CIsts Share le:ss Share (;Iuss Share Clgss Share (Elass
Date Cumulative Ci lative A d Ci lative Annualised
A-ACC Shares (GBP) 15.01.2016 15.01.2016 -0.5% -0.8% -0.2% 0.7% 0.1%
W-ACC Shares (GBP) 15.01.2016 15.01.2016 0.2% 0.2% 0.0% 0.3% 0.0%

**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

FUND SIZE AS AT 30.04.2022 : USD 1,497 MILLION
Manager's Overview

Global central banks looked set to embark on a much more aggressive
tightening cycle amid persistent inflation. Consumer price inflation measures
touched fresh highs, driven by a surge in food and energy prices. As expected,
the US Federal Reserve (Fed) commenced its hiking cycle with a 0.25
percentage point interest rate hike at its March meeting and indicated that it
would take a more aggressive stance towards inflation. Fed Chairman Jerome
Powell said that the central bank would consider raising interest rates by 0.50
percentage points at its meeting in May 2022. On the economic front, the
unemployment level declined to 3.6% in March, with job openings remaining
strong at 11.5 million. Inflation continued to surge, led by increasing prices of
energy and food. The Personal Consumption Expenditures index (PCE) rose to
6.6% in the 12 months to March, while the Consumer Price Index (CPI) climbed
to 8.5%. The S&P Global Flash US manufacturing Purchasing Managers' Index
(PMI) came in at 59.7 in April, an expansion on the previous month's reading of
58.8. Manufacturers were able to increase production due to strong demand,
but confidence in the manufacturing sector slipped to a six-month low.

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.

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) )
SG Issuer -0.06% 10/03/2023 33,790,015 2.26
Canadian Imp. Bk Of Comm CD 0.79% 03/06/2022 28,927,128 1.93
ANZ Banking Group CP 0.28% 08/06/2022 28,918,688 1.93
MUFG Bank CD 0.32% 03/05/2022 19,298,604 1.29
Mizuho Ldn CD 0.29% 03/05/2022 19,298,415 1.29
SMBC CD 0.43% 06/05/2022 19,297,498 1.29
Bancosan CP 0.315% 03/05/2022 19,297,307 1.29
Agence Centrale CP 0.46% 04/05/2022 19,296,507 1.29
ABN Amro Bank CD 1.14% 04/05/2022 19,296,472 1.29
Toyota Motor Finance CP 0.35% 06/05/2022 19,295,812 1.29

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
At the end of the review period, the fund's weighted average maturity (WAM) © ssa;
stood at 37 days. France 3029
The portfolio strategy remains conservative. The focus on credit quality remains UK 14.80
high, with the exposure to issuers rated Aa3 or higher at 57%. The portfolio is Netherlands 14.17
also well diversified across regions. A high level of liquidity is maintained, with
O Germany 13.54
58% of net assets maturing in 7 days or less.
Japan 7.03
Singapore 3.54
Australia 3.22
Belgium 2.58
Denmark 2.58
Luxembourg 2.26
Sweden 2.19
Canada 1.93
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Performance From Share Class Share Class Share Class Share Class Share Class
are Llass Date Cumulative C lative A lised C lative Annualised
A Shares (USD) 20.09.1993 20.09.1993 0.1% 3.9% 0.8% 77.2% 2.0%
A-ACC Shares (USD) 25.09.2006 25.09.2006 0.1% 3.9% 0.8% 13.2% 0.8%
A-ACC Shares (HKD) 12.06.2019 12.06.2019 0.8% - - 1.0% 0.3%
A-ACC Shares (GBP) (hedged) 09.03.2022 09.03.2022 - - - 0.0% -
W-ACC Shares (USD) 10.10.2018 10.10.2018 0.0% - - 3.0% 0.8%
Y-ACC Shares (USD) 17.03.2008 17.03.2008 0.1% 5.0% 1.0% 7.8% 0.5%

**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 30.04.2022 : USD 16 MILLION
Manager's Overview

Fixed income markets posted negative returns over the period, amid increasing
monetary policy concerns and persistent inflation dynamics. Sovereign yields,
including US Treasury yields, German bund yields and UK government bond
(Gilts) yields rose to multi-year highs and yield curves flattened as investors
were increasingly concerned about the impact of tighter monetary policies on
global growth prospects. Meanwhile, corporate bonds posted negative returns
as credit spreads widened and investment grade bonds faced additional
headwinds of rising sovereign bond yields. Gains from an improvement in the
growth outlook, rising COVID-19 vaccinations and strong corporate earnings
were offset by increasing volatility related to China's property sector, supply
chain constraints, the emergence of the Omicron variant of COVID-19 and
Russia's invasion of Ukraine.

The fund underperformed the comparative index over the year as expenses
outweighed the contribution from cash instruments.

The fund follows a dynamic asset allocation model, which will consist of 100%
cash at maturity. The monthly migration path towards the final portfolio is set to
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
in cash and short-term instruments.

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) )
SG Issuer -0.06% 10/03/2023 359,239 2.26
Canadian Imp. Bk Of Comm CD 0.79% 03/06/2022 307,539 1.93
ANZ Banking Group CP 0.28% 08/06/2022 307,449 1.93
MUFG Bank CD 0.32% 03/05/2022 205,173 1.29
Mizuho Ldn CD 0.29% 03/05/2022 205,171 1.29
SMBC CD 0.43% 06/05/2022 205,161 1.29
Bancosan CP 0.315% 03/05/2022 205,159 1.29
Agence Centrale CP 0.46% 04/05/2022 205,151 1.29
ABN Amro Bank CD 1.14% 04/05/2022 205,150 1.29
Toyota Motor Finance CP 0.35% 06/05/2022 205,143 1.29

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
%)
France 30.31
UK 14.81
Netherlands 14.17
Germany 13.54
Japan 7.03
Singapore 3.54
Australia 3.22
Belgium 2.58
Denmark 2.58
Luxembourg 2.26
Sweden 219
Canada 1.93
Total Return as at 30.04.2022** One Year Five Years Since Launch

Share Class Launch Performance Share lexss Index’.' Share lexss Index‘f Share Class  Share leuss Index‘f Share (;Iass
Date From Cumul lative ~ Cumulative Cumulative A d Cumulative Cumulative Annualised

A Shares (USD) 10.05.2002 10.05.2002 -0.7% 0.1% 12.1% 17.2% 2.3% 141.7% 188.0% 4.5%

*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 30.04.2022 : EUR 70 MILLION
Manager's Overview

Fixed income markets posted negative returns over the period, amid increasing
monetary policy concerns and persistent inflation dynamics. Sovereign yields,
including US Treasury yields, German bund yields and UK government bond
(Gilts) yields rose to multi-year highs and yield curves flattened as investors
were increasingly concerned about the impact of tighter monetary policies on
global growth prospects. Meanwhile, corporate bonds posted negative returns
as credit spreads widened and investment grade bonds faced additional
headwinds of rising sovereign bond yields. Gains from an improvement in the
growth outlook, rising COVID-19 vaccinations and strong corporate earnings
were offset by rising volatility related to China's property sector, supply chain
constraints, the emergence of the Omicron variant of COVID-19 and Russia's
invasion of Ukraine.

The fund underperformed the comparative index over the period. The exposure
to cash instruments weighed on performance. In particular, the underlying
target liquidity strategy posted negative returns due to its interest rate strategy.

The fund follows a dynamic asset allocation model, which will consist of 100%
cash at maturity. The monthly migration path towards the final portfolio is set to
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

Fidelity Target™ 2020 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Germany -0.15% 14/04/2023 12,196,943 17.37
Germany 0.25% 05/04/2024 11,055,091 15.74
Germany -0.51% 07/10/2022 1,934,189 2.75
Germany 0.64% 09/10/2026 1,692,844 2.41
Altria Group 1.00% 15/02/2023 1,289,489 1.84
Danske Bank 1.375% VRN 24/05/2023 1,287,757 1.83
Bank of America 1.379% VRN 07/02/2025 EMTN 1,284,143 1.83
ING Groep 0.125% VRN 29/11/2025 1,231,525 1.75
Enel Finance International 0.25% 17/11/2025 1,228,167 1.75
E.ON 0.125% 18/01/2026 EMTN 1,217,932 1.73

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

in cash and short-term instruments. Net ASSZ}S
Germany 47.96
USA 14.20
Netherlands 8.89
Luxembourg 5.61
Ireland 5.59
France 3.82
Switzerland 291
UK 2.65
Italy 2.32
Denmark 1.83
Belgium 1.71
Korea 1.22
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share lexss Index'.' Share lexss Index‘f Share Class  Share CIsts Index‘f Share CEIass
Date From Ci I Ci lative  Ci lative C lative A d C lative C lative  Annualised
A Shares (EUR) 05.09.2003 05.09.2003 -3.4% -0.5% -2.2% 4.4% -0.4% 125.8% 138.7% 4.5%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -3.4% -0.5% -2.2% 4.4% -0.4% 43.2% 69.3% 2.3%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 -2.9% -0.5% 1.0% 4.4% 0.2% 134.8% 130.1% 6.6%

*The comparative index: weights and components as at 30.04.2021 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 30.04.2022 : EUR 258 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated
inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on
markets in the latter part of the period. The emergence of more infectious
variants of COVID-19 as well as a resurgence in infections also held back gains
earlier in the period. Nevertheless, stock prices were supported by the
economic reopening and recovery themes, coupled with progress on the roll-out
of COVID-19 vaccines globally. Fixed income markets posted negative returns
over the period, amid increasing monetary policy concerns and persistent
inflation dynamics. Sovereign yields, including US Treasury yields, German bund
yields and UK government bond (Gilts) yields rose to multi-year highs and yield
curves flattened as investors were increasingly concerned about the impact of
tighter monetary policies on global growth prospects. Meanwhile, corporate
bonds posted negative returns as credit spreads widened.

The fund underperformed the comparative index over the year. Strategy
selection in Europe and emerging market equities weighed on returns. In
particular, the underlying European dynamic growth strategy detracted from
performance due to its positioning in the information technology sector. The
strategy that invests in Emerging Europe, Middle East and Africa weighed on
returns in light of its positioning in the financials sector. Meanwhile, the

Fidelity Target™ 2025 (Euro) Fund

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Germany 0.94% 15/02/2032 28,886,790 11.19
Germany 0.90% 15/08/2031 18,431,914 7.14
German Treasury Bill -0.58% 14/12/2022 16,575,483 6.42
European Union 1.25% 04/02/2043 11,622,072 4.50
Netherlands Government Bond 0.50% 15/07/2032 11,413,162 4.42
Germany -0.59% 16/09/2022 10,495,961 4.07
Fidelity US Quality Income UCITS ETF 5,419,175 2.10
US Treasury 0.81% 28/07/2022 3,456,417 1.34
Credit Suisse Group AG 2.875% VRN 02/04/2032 2,527,704 0.98
Volkswagen 4.375% VRN (Perpetual) 2,425,070 0.94

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
exposure to the underlying Euro bond strategy added value on the back of © SSE/S
favourable credit selection.

Germany 35.32
The fund follows a dynamic asset allocation model, which will consist of 100% USA 18.68
cash at maturity. The monthly migration path towards the final portfolio is set to Netherlands 8.01
have an increasing exposure to bonds and cash, and a decreasing weight in
. . X N . . Ireland 4.92
equities over time until maturity. Over the period, the allocation to Europe,
Japan and emerging market equities was reduced, while the holding in Asia Supranational 4.56
Pacific ex Japan equities was re-established. Elsewhere, the exposure to cash UK 4.18
and bonds was increased.
France 2.38
Switzerland 2.23
China 2.23
Japan 1.67
Luxembourg 1.44
India 0.96
Total Return as at 30.04.2022** 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  Ci lative C lative A d C lative C lative  Annualised
A Shares (EUR) 16.05.2005 16.05.2005 -3.1% -2.3% 17.1% 24.3% 3.2% 123.7% 148.0% 4.9%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -3.1% -2.3% 17.1% 24.3% 3.2% 74.0% 102.4% 3.6%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 -2.4% -2.3% 22.0% 24.3% 4.1% 211.2% 205.0% 8.9%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 -2.5% -5.5% - - - 4.6% 5.7% 2.1%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 -2.4% -14.4% - - - 16.7% 7.8% 7.5%
P-ACC Shares (USD) (USD/EUR hedged) 23.06.2021 23.06.2021 - - - - - -3.0% -15.0% -

*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 30.04.2021 are 53% ICE BofA Euro
Large Cap Index; 23% MSCI World ex Europe Index (Net); 15% MSCI Europe Index (Net); 9% 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 30.04.2022 : EUR 325 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated
inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on
markets in the latter part of the period. The emergence of more infectious
variants of COVID-19 as well as a resurgence in infections also held back gains
earlier in the period. Nevertheless, stock prices were supported by the
economic reopening and recovery themes, coupled with progress on the roll-out
of COVID-19 vaccines globally. Fixed income markets posted negative returns
over the period, amid increasing monetary policy concerns and persistent
inflation dynamics. Sovereign yields, including US Treasury yields, German bund
yields and UK government bond (Gilts) yields rose to multi-year highs and yield
curves flattened as investors were increasingly concerned about the impact of
tighter monetary policies on global growth prospects. Meanwhile, corporate
bonds posted negative returns as credit spreads widened.

The fund underperformed the comparative index over the year. Strategy
selection in Europe and emerging market equities weighed on returns. In
particular, the underlying European dynamic growth strategy detracted from
performance due to its positioning in the information technology sector. The
strategy that invests in Emerging Europe, Middle East and Africa weighed on
returns in light of its positioning in the financials sector. Meanwhile, the

Fidelity Target™ 2030 (Euro) Fund

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Germany 0.94% 15/02/2032 20,298,725 6.25
Germany 0.90% 15/08/2031 12,951,965 3.99
German Treasury Bill -0.58% 14/12/2022 11,647,465 3.59
Fidelity US Quality Income UCITS ETF 10,682,608 3.29
European Union 1.25% 04/02/2043 8,166,741 2.52
Netherlands Government Bond 0.50% 15/07/2032 8,019,941 2.47
Germany -0.59% 16/09/2022 7,375,431 2.27
US Treasury 0.81% 28/07/2022 6,813,499 2.10
US Treasury 0.31% 26/05/2022 3,969,761 1.22
US Treasury 0.46% 16/06/2022 3,957,185 1.22

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
exposure to the underlying Euro bond strategy added value on the back of © SSE/S
favourable credit selection. USA 24.12
The fund follows a dynamic asset allocation model, which will consist of 100% Germany 23.35
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 5.90
have an increasing exposure to bonds and cash, and a decreasing weight in

o . " . ) ; UK 5.54
equities over time until maturity. Over the period, the allocation to Europe,
Japan and emerging market equities was reduced, while the position in Asia Netherlands 5.45
Pacific ex Japan equities was raised. Elsewhere, the exposure to cash and China 3.81
bonds was increased.
France 3.29
Supranational 2.55
Japan 2.46
Switzerland 2.32
India 1.58
Hong Kong SAR China 1.44
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (EUR) 16.05.2005 16.05.2005 -0.9% 1.3% 23.9% 37.1% 4.4% 148.6% 189.7% 5.5%
A-ACC Shares (EUR) 03.07.2006 03.07.2006 -0.9% 1.3% 23.9% 37.1% 4.4% 93.4% 136.5% 4.3%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 -0.5% 2.1% - - - 9.7% 14.1% 4.3%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 -0.1% -11.2% - - - 27.3% 20.4% 12.0%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 0.0% 1.3% 30.2% 37.1% 5.4% 257.4% 261.1% 10.0%
P-ACC Shares (USD) (USD/EUR hedged) 23.06.2021 23.06.2021 - - - - - -0.9% -12.5% -

*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 30.04.2021 are 35% MSCI World
ex Europe Index (Net); 30% ICE BofA Euro Large Cap Index; 21% MSCI Europe Index (Net); 14% 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 30.04.2022 : EUR 254 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated
inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on
markets in the latter part of the period. The emergence of more infectious
variants of COVID-19 as well as a resurgence in infections also held back gains
earlier in the period. Nevertheless, stock prices were supported by the
economic reopening and recovery themes, coupled with progress on the roll-out
of COVID-19 vaccines globally. Fixed income markets posted negative returns
over the period, amid increasing monetary policy concerns and persistent
inflation dynamics. Sovereign yields, including US Treasury yields, German bund
yields and UK government bond (Gilts) yields rose to multi-year highs and yield
curves flattened as investors were increasingly concerned about the impact of
tighter monetary policies on global growth prospects. Meanwhile, corporate
bonds posted negative returns as credit spreads widened.

The fund underperformed the comparative index over the year. Strategy
selection in Europe and emerging market equities weighed on returns. In
particular, the underlying European dynamic growth strategy detracted from
performance due to its positioning in the information technology sector. The
strategy that invests in Emerging Europe, Middle East and Africa weighed on
returns in light of its positioning in the financials sector. Meanwhile, the

Fidelity Target™ 2035 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Fidelity US Quality Income UCITS ETF 10,312,531 4.06
Germany 0.94% 15/02/2032 8,106,256 3.19
US Treasury 0.81% 28/07/2022 6,577,459 259
Germany 0.90% 15/08/2031 5,171,908 2.04
German Treasury Bill -0.58% 14/12/2022 4,651,002 1.83
US Treasury 0.31% 26/05/2022 3,832,236 1.51
US Treasury 0.46% 16/06/2022 3,820,096 1.51
US Treasury 0.33% 02/06/2022 3,820,013 1.51
US Treasury 0.12% 12/05/2022 3,819,303 1.51
European Union 1.25% 04/02/2043 3,261,098 1.29

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
exposure to the underlying Euro bond strategy added value on the back of © SSE/S
favourable credit selection. USA 27.86
The fund follows a dynamic asset allocation model, which will consist of 100% Germany 15.52
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 653
have an increasing exposure to bonds and cash, and a decreasing weight in

. . . X . . UK 6.17
equities over time until maturity. Over the period, the allocation to Europe,
Japan and emerging market equities was reduced, while the position in Asia China 4.86
Pacific ex Japan equities was raised. Elsewhere, the exposure to cash and Netherlands 3.82
bonds was increased.
France 3.74
Japan 2.98
Switzerland 2.31
India 2.02
Hong Kong SAR China 1.81
Sweden 1.44
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are tlass Date From Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (EUR) 26.06.2006 26.06.2006 0.9% 3.7% 29.0% 45.7% 5.2% 115.9% 166.1% 5.0%
A-ACC Shares (EUR) 26.06.2006 26.06.2006 0.9% 3.7% 29.0% 45.7% 5.2% 115.9% 166.1% 5.0%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 1.3% 0.2% - - - 13.3% 20.0% 5.9%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 1.7% 9.1% - - - 35.7% 30.2% 15.4%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 1.9% 3.7% 35.6% 45.7% 6.3% 286.2% 296.3% 10.6%
P-ACC Shares (USD) (USD/EUR hedged) 14.07.2021 14.07.2021 - - - - - -1.0% -11.6% -

*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 30.04.2021 are 43% MSCI World
ex Europe Index (Net); 26% MSCI Europe Index (Net); 17% MSCI Emerging Markets Index (Net); 14% 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 30.04.2022 : EUR 253 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated
inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on
markets in the latter part of the period. The emergence of more infectious
variants of COVID-19 as well as a resurgence in infections also held back gains
earlier in the period. Nevertheless, stock prices were supported by the
economic reopening and recovery themes, coupled with progress on the roll-out
of COVID-19 vaccines globally. Fixed income markets posted negative returns
over the period, amid increasing monetary policy concerns and persistent
inflation dynamics. Sovereign yields, including US Treasury yields, German bund
yields and UK government bond (Gilts) yields rose to multi-year highs and yield
curves flattened as investors were increasingly concerned about the impact of
tighter monetary policies on global growth prospects. Meanwhile, corporate
bonds posted negative returns as credit spreads widened.

The fund underperformed the comparative index over the year. Strategy
selection in Europe and emerging market equities weighed on returns. In
particular, the underlying European dynamic growth strategy detracted from
performance due to its positioning in the information technology sector. The
strategy that invests in Emerging Europe, Middle East and Africa weighed on
returns in light of its positioning in the financials sector. Meanwhile, the

Fidelity Target™ 2040 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Fidelity US Quality Income UCITS ETF 12,077,189 4.78
US Treasury 0.81% 28/07/2022 7,702,980 3.05
US Treasury 0.31% 26/05/2022 4,488,000 1.78
US Treasury 0.46% 16/06/2022 4,473,783 1.77
US Treasury 0.33% 02/06/2022 4,473,686 1.77
US Treasury 0.12% 12/05/2022 4,472,854 1.77
Microsoft 3,703,605 1.47
Apple 3,167,283 1.25
German Treasury Bill -0.65% 18/05/2022 2,919,278 1.16
German Treasury Bill -0.70% 22/06/2022 2,919,276 1.16

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
exposure to the underlying US value strategy added value on the back of © SSE/S
favourable positioning in the health care and consumer staples sectors. USA 30.94
The fund follows a dynamic asset allocation model, which will consist of 100% Germany 10.06
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 7.12
have an increasing exposure to bonds and cash, and a decreasing weight in

o ) " ) ) ) UK 6.78
equities over time until maturity. Over the period, the allocation to Europe,
Japan and emerging market equities was reduced, while the position in Asia China 5.35
Pacific ex Japan equities was raised. Elsewhere, the exposure to cash and France 417
bonds was increased.
Japan 3.43
Netherlands 2.62
Switzerland 2.36
India 2.21
Hong Kong SAR China 1.97
Sweden 1.66
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (EUR) 26.06.2006 26.06.2006 2.3% 5.6% 33.1% 52.1% 5.9% 123.7% 179.0% 5.2%
A-ACC Shares (EUR) 26.06.2006 26.06.2006 2.3% 5.6% 33.1% 52.1% 5.9% 123.7% 179.0% 5.2%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 2.7% 2.1% - - - 16.1% 24.4% 7.1%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 3.3% -7.4% - - - 41.8% 37.2% 17.8%
P-ACC Shares (EUR) 23.12.2008 23.12.2008 3.3% 5.6% 39.9% 52.1% 6.9% 301.4% 315.5% 11.0%
P-ACC Shares (USD) (USD/EUR hedged) 14.07.2021 14.07.2021 - - - - - 0.1% -10.4% -

*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 30.04.2021 are 49% MSCI World
ex Europe Index (Net); 29% MSCI Europe Index (Net); 19% MSCI Emerging Markets Index (Net); 3% 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 30.04.2022 : EUR 119 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated

Fidelity Target™ 2045 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on (EUR) (%)
markets in the latter part of the period. The emergence of more infectious Fidelity US Quality Income UCITS ETF 5,935,256 5.00
variants of COVID-19 as well as a resurgence in infections also held back gains US Treasury 0.81% 28/07/2022 3,785,579 3.19
earlier ‘in the pe_riod. l\iievertheless, ztock pric:ﬁ were supp_orted by the US Treasury 0.31% 26/05/2022 2,205,598 186
economic reopening and recovery themes, while encouraging corporate US Treasury 0.46% 16/06/2022 2198611 185
earnings in developed markets, coupled with progress on the roll-out of COVID- :
19 vaccines globally, further lifted investor sentiment. Against this global US Treasury 0.33% 02/06/2022 2,198,564 1.85
backdrop, the UK outperformed other regional markets. From a sector US Treasury 0.12% 12/05/2022 2,198,155 1.85
perspective, energy companies rose as crude oil prices surged amid fears that Microsoft 1,818,274 153
tfﬁ'rkussiq—gk;oinﬁhconflict would ;disrupt energt;r)]/ stfpp(ljgs. Con?umer SmprlﬁS’ Apple 1,558,851 131
vtiites ana heatth_ care were also among the leading periormers, while German Treasury Bill -0.65% 18/05/2022 1,576,624 116
communication services and consumer discretionary names led the decliners.

German Treasury Bill -0.70% 22/06/2022 1,376,623 1.16

The fund underperformed the comparative index over the year. Strategy
selection in Europe and emerging market equities weighed on returns. In
particular, the underlying European dynamic growth strategy detracted from
performance due to its positioning in the information technology sector. The
strategy that invests in Emerging Europe, Middle East and Africa weighed on
returns in light of its positioning in the financials sector. Meanwhile, the

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
exposure to the underlying US value strategy added value on the back of © SSE/S
favourable positioning in the health care and consumer staples sectors. USA 32,11
The fund follows a dynamic asset allocation model, which will consist of 100% Germany 7.58
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 7.30
have an increasing exposure to bonds and cash, and a decreasing weight in

o ) " . ) ) UK 6.98
equities over time until maturity. Over the period, the allocation to Europe,
Japan and emerging market equities was reduced, while the position in Asia China 5.44
Pacific ex Japan equities was raised. Elsewhere, the exposure to cash was France 4.30
increased.
Japan 3.82
Switzerland 2.35
India 2.29
Netherlands 2.14
Hong Kong SAR China 2.01
Sweden 1.72
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (EUR) 03.03.2014 03.03.2014 2.6% 6.1% 33.8% 53.5% 6.0% 88.7% 126.0% 8.1%
A-ACC Shares (EUR) 03.03.2014 03.03.2014 2.6% 6.1% 33.9% 53.5% 6.0% 88.6% 126.0% 8.1%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 3.1% 2.5% - - - 16.9% 25.5% 7.4%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 3.6% -7.0% - - - 43.0% 38.6% 18.2%
P-ACC Shares (EUR) 03.03.2014 03.03.2014 3.6% 6.1% 40.6% 53.5% 7.1% 104.5% 126.0% 9.2%
P-ACC Shares (USD) (USD/EUR hedged) 14.07.2021 14.07.2021 - - - - - 0.4% -10.1% -

*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 30.04.2018 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 30.04.2022 : EUR 89 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated

Fidelity Target™ 2050 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on (EUR) (%)
markets in the latter part of the period. The emergence of more infectious Fidelity US Quality Income UCITS ETF 4,438,953 4.97
variants of COVID-19 as well as a resurgence in infections also held back gains US Treasury 0.81% 28/07/2022 2,831,219 3.17
earlier ‘in the pe_riod. l\iievertheless, ztock pric:ﬁ were supp_orted by the US Treasury 0.31% 26/05/2022 1,649,558 185
economic reopening and recovery themes, while encouraging corporate US Treasury 0.46% 16/06/2022 1644332 184
earnings in developed markets, coupled with progress on the roll-out of COVID- :
19 vaccines globally, further lifted investor sentiment. Against this global US Treasury 0.33% 02/06/2022 1,644,297 1.84
backdrop, the UK outperformed other regional markets. From a sector US Treasury 0.12% 12/05/2022 1,643,991 1.84
perspective, energy companies rose as crude oil prices surged amid fears that Microsoft 1,361,678 1.52
tfﬁ'rkussiq—gk;oinﬁhconflict would ;disrupt energt;r)]/ st:pp(ljgs. Con?umer SmprlﬁS’ Apple 1,164,516 130
vtiites ana heatth_ care were also among the leading periormers, while German Treasury Bill -0.65% 18/05/2022 1,062,009 119
communication services and consumer discretionary names led the decliners.

German Treasury Bill -0.70% 22/06/2022 1,062,008 1.19

The fund underperformed the comparative index over the year. Strategy
selection in Europe and emerging market equities weighed on returns. In
particular, the underlying European dynamic growth strategy detracted from
performance due to its positioning in the information technology sector. The
strategy that invests in Emerging Europe, Middle East and Africa weighed on
returns in light of its positioning in the financials sector. Meanwhile, the

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
exposure to the underlying US value strategy added value on the back of © SSE/S
favourable positioning in the health care and consumer staples sectors. USA 3203
The fund follows a dynamic asset allocation model, which will consist of 100% Germany 7.69
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 7.29
have an increasing exposure to bonds and cash, and a decreasing weight in

o - " ) - X UK 7.02
equities over time until maturity. Over the period, the allocation to Europe,
Japan and emerging market equities was reduced, while the position in Asia China 5.62
Pacific ex Japan equities was raised. Elsewhere, the exposure to cash was France 4.31
increased.
Japan 3.58
Switzerland 2.35
India 2.33
Netherlands 2.15
Hong Kong SAR China 2.08
Sweden 1.72
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
A Shares (EUR) 03.03.2014 03.03.2014 2.6% 6.1% 33.7% 53.5% 6.0% 88.6% 126.0% 8.1%
A-ACC Shares (EUR) 03.03.2014 03.03.2014 2.6% 6.1% 33.8% 53.5% 6.0% 88.5% 126.0% 8.1%
A-ACC Shares (GBP) (GBP/EUR hedged) 26.02.2020 26.02.2020 3.0% 2.5% - - - 16.8% 25.5% 7.4%
A-ACC Shares (USD) (USD/EUR hedged) 11.03.2020 11.03.2020 3.6% -7.0% - - - 43.0% 38.6% 18.2%
P-ACC Shares (EUR) 03.03.2014 03.03.2014 3.7% 6.1% 40.6% 53.5% 7.0% 104.4% 126.0% 9.2%
P-ACC Shares (USD) (USD/EUR hedged) 14.07.2021 14.07.2021 - - - - - 0.4% -10.1% -

*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 30.04.2018 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 30.04.2022 : EUR 8 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated
inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on
markets in the latter part of the period. The emergence of more infectious
variants of COVID-19 as well as a resurgence in infections also held back gains
earlier in the period. Nevertheless, stock prices were supported by the
economic reopening and recovery themes, while encouraging corporate
earnings in developed markets, coupled with progress on the roll-out of COVID-
19 vaccines globally, further lifted investor sentiment. Against this global
backdrop, the UK outperformed other regional markets. From a sector
perspective, energy companies rose as crude oil prices surged amid fears that
the Russia-Ukraine conflict would disrupt energy supplies. Consumer staples,
utilities and health care were also among the leading performers, while
communication services and consumer discretionary names led the decliners.

The fund underperformed the comparative index over the year. Strategy
selection in Europe and emerging market equities weighed on returns. In
particular, the underlying European dynamic growth strategy detracted from
performance due to its positioning in the information technology sector. The
strategy that invests in Emerging Europe, Middle East and Africa weighed on
returns in light of its positioning in the financials sector. Meanwhile, the

Fidelity Target™ 2055 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Fidelity US Quality Income UCITS ETF 405,240 4.98
US Treasury 0.81% 28/07/2022 258,467 3.18
US Treasury 0.31% 26/05/2022 150,591 1.85
US Treasury 0.46% 16/06/2022 150,114 1.84
US Treasury 0.33% 02/06/2022 150,111 1.84
US Treasury 0.12% 12/05/2022 150,083 1.84
Microsoft 124,389 1.53
Apple 106,506 1.31
German Treasury Bill -0.65% 18/05/2022 96,872 1.19
German Treasury Bill -0.70% 22/06/2022 96,872 1.19

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
exposure to the underlying US value strategy added value on the back of © ssa;
favourable positioning in the health care and consumer staples sectors. USA 32.00
The fund follows a dynamic asset allocation model, which will consist of 100% Germany 7.63
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 7.30
have an increasing exposure to bonds and cash, and a decreasing weight in UK 7726
equities over time until maturity. Over the period, the allocation to Japan and .
emerging market equities was reduced, while the position in Asia Pacific ex China 5.46
Japan equities was raised. France 4.47

Japan 3.76
Switzerland 2.43
India 2.26
Netherlands 2.20
Hong Kong SAR China 2.00
Sweden 1.79
Total Return as at 30.04.2022** 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 Shares (EUR) 22.10.2020  22.10.2020 2.6% 6.1% - B 23.5% 27.5% 14.9%
A-ACC Shares (EUR) 22.10.2020  22.10.2020 2.7% 6.1% - - 23.6% 27.5% 15.0%
A-ACC Shares (GBP) (GBP/EUR hedged) 22.10.2020  22.10.2020 3.1% 2.5% - - 24.4% 18.6% 15.4%
A-ACC Shares (USD) (USD/EUR hedged)  22.10.2020  22.10.2020 3.6% -7.0% - B 25.6% 13.7% 16.2%
P-ACC Shares (EUR) 22.10.2020  22.10.2020 3.6% 6.1% - - 25.4% 27.5% 16.1%
P-ACC Shares (USD) (USD/EUR hedged)  14.07.2021  14.07.2021 B - - B 0.4% -10.1% .

*The comparative index: weights and components as at 30.04.2022 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 30.04.2022 : EUR 4 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated
inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on
markets in the latter part of the period. The emergence of more infectious
variants of COVID-19 as well as a resurgence in infections also held back gains
earlier in the period. Nevertheless, stock prices were supported by the
economic reopening and recovery themes, while encouraging corporate
earnings in developed markets, coupled with progress on the roll-out of COVID-
19 vaccines globally, further lifted investor sentiment. Against this global
backdrop, the UK outperformed other regional markets. From a sector
perspective, energy companies rose as crude oil prices surged amid fears that
the Russia-Ukraine conflict would disrupt energy supplies. Consumer staples,
utilities and health care were also among the leading performers, while
communication services and consumer discretionary names led the decliners.

The fund underperformed the comparative index over the year. Strategy
selection in Europe and emerging market equities weighed on returns. In
particular, the underlying European dynamic growth strategy detracted from
performance due to its positioning in the information technology sector. The
strategy that invests in Emerging Europe, Middle East and Africa weighed on
returns in light of its positioning in the financials sector. Meanwhile, the

Fidelity Target™ 2060 (Euro) Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Fidelity US Quality Income UCITS ETF 216,059 4.96
US Treasury 0.81% 28/07/2022 137,805 3.16
US Treasury 0.31% 26/05/2022 80,290 1.84
US Treasury 0.46% 16/06/2022 80,035 1.84
US Treasury 0.33% 02/06/2022 80,034 1.84
US Treasury 0.12% 12/05/2022 80,019 1.84
Microsoft 66,310 1.52
Apple 56,717 1.30
German Treasury Bill -0.65% 18/05/2022 51,525 1.18
German Treasury Bill -0.70% 22/06/2022 51,525 1.18

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
exposure to the underlying US value strategy added value on the back of © SSE/S
favourable positioning in the health care and consumer staples sectors. USA 31.95
The fund follows a dynamic asset allocation model, which will consist of 100% Germany 7.66
cash at maturity. The monthly migration path towards the final portfolio is set to Ireland 7.27
have an increasing exposure to bonds and cash, and a decreasing weight in

o ) " . ) ) UK 7.01
equities over time until maturity. Over the period, the allocation to Europe,
Japan and emerging market equities was reduced, while the position in Asia China 5.65
Pacific ex Japan equities was raised. Elsewhere, the exposure to cash was France 4.30
increased.
Japan 3.59
Switzerland 2.35
India 233
Netherlands 2.15
Hong Kong SAR China 2.09
Sweden 1.72
Total Return as at 30.04.2022** 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 Shares (EUR) 22.10.2020  22.10.2020 2.6% 6.1% - - 23.5% 27.5% 14.9%
A-ACC Shares (EUR) 22.10.2020  22.10.2020 2.6% 6.1% - - 23.5% 27.5% 14.9%
A-ACC Shares (GBP) (GBP/EUR hedged) 22.10.2020  22.10.2020 3.1% 2.5% - - 24.4% 18.6% 15.4%
A-ACC Shares (USD) (USD/EUR hedged)  22.10.2020  22.10.2020 3.6% -7.0% - - 25.6% 13.7% 16.2%
P-ACC Shares (EUR) 22.10.2020  22.10.2020 3.6% 6.1% - - 25.4% 27.5% 16.1%
P-ACC Shares (USD) (USD/EUR hedged)  14.07.2021  14.07.2021 - - - - 0.4% -10.1% -

*The comparative index: weights and components as at 30.04.2022 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 30.04.2022 : EUR 12 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro terms over the review
period. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, coupled with progress on the roll-out of COVID-
19 vaccines globally. Fixed income markets posted negative returns over the
period, amid increasing monetary policy concerns and persistent inflation
dynamics. Sovereign yields, including US Treasury yields, German bund yields
and UK government bond (Gilts) yields rose to multi-year highs and yield curves
flattened as investors were increasingly concerned about the impact of tighter
monetary policies on global growth prospects. Meanwhile, corporate bonds
posted negative returns as credit spreads widened.

The fund underperformed the comparative index over the year. In particular, the
exposure to the Fidelity emerging market strategy weighed on returns due to
underlying security selection in the financials sector. This was partially offset by
favourable positioning in consumer staples and health care. The allocation to
the underlying euro short term bond strategy added value due to favourable
term structure positioning. Elsewhere, the position in cash weighed on returns.

Fidelity Institutional Target™ 2015 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) %)
Barclays CP -0.55% 04/10/2022 471,020 3.94
SG Issuer CP -0.59% 14/09/2022 377,197 3.16
SE Banken CP -0.49% 21/06/2022 376,698 3.15
Mizuho Ldn CD -0.46% 06/07/2022 376,658 3.15
Goldman Sachs CD -0.45% 26/07/2022 188,372 1.58
Nordea Bank CP -0.57% 06/07/2022 188,368 1.58
MUFG Bank CD -0.50% 13/07/2022 188,358 1.58
Bancosan CP -0.45% 05/07/2022 188,354 1.58
Cred Ln BRH CD -0.56% 29/06/2022 188,343 1.58
Svenska Handelsbanken CP -0.57% 10/06/2022 188,304 1.58

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
(%)
The fund follows a dynamic asset allocation model. The monthly migration path UK 2778
towards the final portfolio is set to have an increasing exposure to bonds and :
cash, and a decreasing weight in equities over time until maturity. In line with France 2033
this, the majority of the fund's assets are invested in cash and highly liquid short- Germany 11.21
term bonds. The fund retains a marginal allocation to bonds and equities.
Sweden 10.29
Netherlands 4.68
Switzerland 4.04
Belgium 3.94
Luxembourg 3.44
USA 3.06
Canada 2.42
Japan 2.31
Ireland 1.90
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulati lative  Cumulative Cumulative A d Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 -1.3% 0.9% -2.3% 0.7% 0.5% 0.5% 1.4% 0.1%

*The comparative index: weights and components as at 30.04.2018 are: 91% EURIBOR 3M; 3% The BofA Merrill Lynch Euro Large Cap Index; 1% MSCI Europe (Net); MSCI Emerging Markets (Net);

1% MSCI World ex Europe (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 30.04.2022 : EUR 217 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro terms over the review
period. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, coupled with progress on the roll-out of COVID-
19 vaccines globally. Fixed income markets posted negative returns over the
period, amid increasing monetary policy concerns and persistent inflation
dynamics. Sovereign yields, including US Treasury yields, German bund yields
and UK government bond (Gilts) yields rose to multi-year highs and yield curves
flattened as investors were increasingly concerned about the impact of tighter
monetary policies on global growth prospects. Meanwhile, corporate bonds
posted negative returns as credit spreads widened.

The fund underperformed the comparative index over the year. In particular, the
exposure to the Fidelity emerging market strategy weighed on returns due to
security selection in the financials sector. The underlying European dynamic
growth strategy detracted from performance due to its positioning in the
information technology sector. This was partially offset by the allocation to
Fidelity Sustainable Research Enhanced US equity ETF (exchange-traded fund).

Fidelity Institutional Target™ 2020 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Pimco GIS Global Funds 13,786,819 6.35
BlackRock Global Funds - Euro Bond Fund 10,905,958 5.03
Barclays CP -0.55% 04/10/2022 4,325,567 1.99
BlackRock Global Index Funds - iShares EM 3,620,648 1.67
SG Issuer CP -0.59% 14/09/2022 3,463,953 1.60
SE Banken CP -0.49% 21/06/2022 3,459,376 1.59
Mizuho Ldn CD -0.46% 06/07/2022 3,459,007 1.59
Germany 0.94% 15/02/2032 3,355,945 1.55
Goldman Sachs - SICAV | - GS Emerging Markets 3,099,560 1.43
Vontobel Fund - Twentyfour Monument Ass. Bac. Sec 2,958,701 1.36

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
The exposure to the underlying euro bond strategy added value due to © SSE/S
favourable credit selection. Meanwhile, the Fidelity Asian high yield strategy UK 15.77
weighed on returns. :
USA 15.56
The fund follows a dynamic asset allocation model. The monthly migration path Luxembourg 11.99
towards the final portfolio is set to have an increasing exposure to bonds and
. . R - N . X France 11.03
cash and a decreasing weight in equities over time until maturity. Over the
period, the allocation to equities was reduced, while the exposure to cash was Germany 10.07
increased. Ireland 8.45
Sweden 5.37
Netherlands 3.60
Switzerland 2.53
Japan 2.02
Belgium 2.00
Canada 1.32
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulati lative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 -1.9% -1.8% 11.5% 12.0% 2.2% 24.2% 24.1% 3.0%

*The comparative index: weights and components as at 30.04.2021 are 45% EURIBOR 3M; 17% Bloomberg Barclays Global Aggregate Index Hedged to EUR; 17% ICE BofA Euro Large Cap Index;
11% MSCI World ex Europe Index (Net); 6% MSCI Europe Index (Net); 4% 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 30.04.2022 : EUR 412 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro terms over the review
period. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, coupled with progress on the roll-out of COVID-
19 vaccines globally. Fixed income markets posted negative returns over the
period, amid increasing monetary policy concerns and persistent inflation
dynamics. Sovereign yields, including US Treasury yields, German bund yields
and UK government bond (Gilts) yields rose to multi-year highs and yield curves
flattened as investors were increasingly concerned about the impact of tighter
monetary policies on global growth prospects. Meanwhile, corporate bonds
posted negative returns as credit spreads widened.

The fund outperformed the comparative index over the year. Favourable
strategy selection within alternatives contributed strongly to returns. The
allocation to Fidelity Sustainable Research Enhanced US equity ETF (exchange-
traded fund) added further value. The exposure to the Fidelity emerging market
strategy weighed on returns due to security selection in the financials sector.
The underlying European dynamic growth strategy also detracted from

Fidelity Institutional Target™ 2025 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Pimco GIS Global Funds 48,218,086 11.72
BlackRock Global Funds - Euro Bond Fund 37,801,879 9.19
Germany 0.94% 15/02/2032 11,652,711 2.83
Vontobel Fund - Twentyfour Monument Ass. Bac. Sec 10,426,269 2.53
US Treasury 1.875% 15/02/2032 9,362,834 2.28
Goldman Sachs - SICAV | - GS Emerging Markets 8,810,902 2.14
BlackRock Global Index Funds - iShares EM 8,697,989 2.11
Germany 0.90% 15/08/2031 7,381,795 1.79
German Treasury Bill -0.58% 14/12/2022 6,638,313 1.61
US Treasury 1.125% 31/10/2026 5,452,630 1.32

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
performance due to its positioning in the information technology sector. The © ssa;
allocation to the underlying euro bond strategy added value due to favourable USA 23.38
credit selection. Meanwhile, the Fidelity Asian high yield strategy weighed on :
returns. Elsewhere, the cash exposure supported performance. Luxembourg 1913

Ireland 15.65
The fund follows a dynamic asset allocation model. The monthly migration path
R A X . Germany 10.00
towards the final portfolio is set to have an increasing exposure to bonds and
cash and a decreasing weight in equities over time until maturity. Over the UK 7.62
period, the allocation to equities was reduced, while the exposure to bonds and Netherlands 3.14
cash was increased.
France 1.86
Switzerland 1.23
Japan 1.20
Supranational 1.20
Hong Kong SAR China 0.86
Cayman Islands 0.78
Total Return as at 30.04.2022** 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 lati lative C lative Ci lative A lised C lative C lative  Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 -3.1% -3.4% 14.9% 16.3% 2.8% 32.9% 35.0% 4.0%

*The comparative index: weights and components as at 30.04.2022 are 31% Bloomberg Barclays Global Aggregate Index Hedged to EUR; 31% ICE BofA Euro Large Cap Index; 14% MSCI World ex
Europe Index (Net); 10% EURIBOR 1M + 3%; 8% MSCI Europe Index (Net); 6% 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 30.04.2022 : EUR 511 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro terms over the review
period. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, coupled with progress on the roll-out of COVID-
19 vaccines globally. Fixed income markets posted negative returns over the
period, amid increasing monetary policy concerns and persistent inflation
dynamics. Sovereign yields, including US Treasury yields, German bund yields
and UK government bond (Gilts) yields rose to multi-year highs and yield curves
flattened as investors were increasingly concerned about the impact of tighter
monetary policies on global growth prospects. Meanwhile, corporate bonds
posted negative returns as credit spreads widened.

The fund underperformed the comparative index over the year. In particular, the
exposure to the Fidelity emerging market strategy weighed on returns due to
security selection in the financials sector. The underlying European dynamic
growth strategy detracted from performance due to its positioning in the
information technology sector. This was partially offset by the allocation to
Fidelity Sustainable Research Enhanced US equity ETF (exchange-traded fund).

Fidelity Institutional Target™ 2030 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Pimco GIS Global Funds 43,042,714 8.42
BlackRock Global Funds - Euro Bond Fund 33,240,641 6.50
BlackRock Global Index Funds - iShares EM 17,028,680 3.33
Goldman Sachs - SICAV | - GS Emerging Markets 16,101,777 3.15
Germany 0.94% 15/02/2032 10,319,346 2.02
Vontobel Fund - Twentyfour Monument Ass. Bac. Sec 9,168,219 1.79
US Treasury 1.875% 15/02/2032 8,666,569 1.69
Germany 0.90% 15/08/2031 6,534,901 1.28
Apple 5,957,004 1.16
German Treasury Bill -0.58% 14/12/2022 5,876,717 1.15

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
The exposure to the underlying euro bond strategy added value due to © ssa;
favourable credit selection. Meanwhile, the Fidelity Asian high yield strategy
. . s R USA 25.92
weighed on returns. Elsewhere, favourable strategy selection within alternatives
supported returns. Luxembourg 17.82
Ireland 12.75
The fund follows a dynamic asset allocation model. The monthly migration path
) L ) ) UK 8.40
towards the final portfolio is set to have an increasing exposure to bonds and
cash and a decreasing weight in equities over time until maturity. Over the Germany 8.27
period, the allocation to equities was reduced, while the exposure to bonds and Netherlands 2.81
cash was increased.
France 2.46
Japan 1.78
Switzerland 1.49
Hong Kong SAR China 0.90
China 0.89
Supranational 0.85
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulati lative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 0.9% 0.5% 21.1% 27.1% 3.9% 44.1% 52.0% 5.1%

*The comparative index: weights and components as at 30.04.2021 are 25% MSCI World ex Europe Index (Net); 20% Bloomberg Barclays Global Aggregate Index Hedged to EUR; 20% ICE BofA
Euro Large Cap Index; 15% MSCI Europe Index (Net); 10% EURIBOR 1M + 3%; 10% 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 30.04.2022 : EUR 383 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro terms over the review
period. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, coupled with progress on the roll-out of COVID-
19 vaccines globally. Fixed income markets posted negative returns over the
period, amid increasing monetary policy concerns and persistent inflation
dynamics. Sovereign yields, including US Treasury yields, German bund yields
and UK government bond (Gilts) yields rose to multi-year highs and yield curves
flattened as investors were increasingly concerned about the impact of tighter
monetary policies on global growth prospects. Meanwhile, corporate bonds
posted negative returns as credit spreads widened.

The fund underperformed the comparative index over the year. In particular, the
exposure to the Fidelity emerging market strategy weighed on returns due to
security selection in the financials sector. The underlying European dynamic
growth strategy detracted from performance due to its positioning in the
information technology sector. This was partially offset by the allocation to
Fidelity Sustainable Research Enhanced US equity ETF (exchange-traded fund).

Fidelity Institutional Target™ 2035 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Pimco GIS Global Funds 19,531,019 5.09
BlackRock Global Index Funds - iShares EM 17,188,329 4.48
Goldman Sachs - SICAV | - GS Emerging Markets 15,965,471 4.16
BlackRock Global Funds - Euro Bond Fund 15,791,663 4.12
Apple 6,100,089 1.59
Microsoft 5,250,471 1.37
Fidelity Sustainable Research Enhanced UCITS ETF 5,176,799 1.35
Germany 0.94% 15/02/2032 4,955,913 1.29
Vontobel Fund - Twentyfour Monument Ass. Bac. Sec 4,355,555 1.14
US Treasury 1.875% 15/02/2032 4,248,602 1.11

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
The exposure to the underlying euro bond strategy added value due to ° ssa;
favourable credit selection. Meanwhile, the Fidelity Asian high yield strategy
) ) o ) USA 28.06
weighed on returns. Elsewhere, favourable strategy selection within alternatives
supported returns. Luxembourg 16.92
Ireland 9.73
The fund follows a dynamic asset allocation model. The monthly migration path
) L ) ) UK 8.96
towards the final portfolio is set to have an increasing exposure to bonds and
cash and a decreasing weight in equities over time until maturity. Over the Germany 6.68
period, the allocation to equities was reduced, while the exposure to bonds and France 2.94
cash was increased. Netherlands 249
Japan 2.33
Switzerland 1.68
China 1.09
Sweden 1.06
Hong Kong SAR China 0.98
Total Return as at 30.04.2022** 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 lati lative C lative Ci lative A lised C lative C lative  Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 1.4% 2.0% 28.1% 37.3% 5.1% 55.7% 68.1% 6.3%

*The comparative index: weights and components as at 30.04.2021 are 33% MSCI World ex Europe Index (Net); 20% MSCI Europe Index (Net); 13% MSCI Emerging Markets Index (Net); 12%
Bloomberg Barclays Global Aggregate Index Hedged to EUR; 12% ICE BofA Euro Large Cap Index; 10% EURIBOR 1M + 3%.

**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 30.04.2022 : EUR 326 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Global equities fell in US dollar terms but were up in euro terms over the review

period. Tightening monetary policies in view of elevated inflation and Market Value Net Assets
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in (EUR) %)
the latter part of the period. The emergence of more infectious variants of BlackRock Global Index Funds - iShares EM 18,380,860 5.64
COVID-19 as well as a resurgence in infections also held back gains earlier in Goldman Sachs - SICAV | - GS Emerging Markets 16,861,321 5.17
the period. Nevertheless, stock prices were supported by the economic Pimco GIS Global Funds 8,802,119 270

reopening and recovery themes, coupled with progress on the roll-out of COVID-

R . . . BlackRock Global Funds - Euro Bond Fund 6,699,213 2.06
19 vaccines globally. Fixed income markets posted negative returns over the
period, amid increasing monetary policy concerns and persistent inflation Apple 6,307,595 1.94
dynamics. Sovereign yields, including US Treasury yields, German bund yields Microsoft 5,429,075 1.67
and UK government bond (Gilts) yields rose to multi-year highs and yield curves Fidelity Sustainable Research Enhanced UCITS ETF 5,368,490 1.65
flattened as investors were increasingly concerned about the impact of tighter State Street Europe Value Spotlight Fund 3578635 110
monetary po!lmes on global g'rowth prospects. Meanwhile, corporate bonds Assenagon Alpha Volatility 3,483 644 107
posted negative returns as credit spreads widened.
Majedie Asset Tortoise Fund (H) 3,185,605 0.98

The fund underperformed the comparative index over the year. In particular, the
exposure to the Fidelity emerging market strategy weighed on returns due to
security selection in the financials sector. The underlying European dynamic
growth strategy detracted from performance due to its positioning in the
information technology sector. This was partially offset by the allocation to
Fidelity Sustainable Research Enhanced US equity ETF (exchange-traded fund). Net Assets
The exposure to the underlying euro bond strategy added value due to %)
favourable credit selection. Meanwhile, the Fidelity Asian high yield strategy

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

weighed on returns. Elsewhere, favourable strategy selection within alternatives usA 2943
supported returns. Luxembourg 16.50
UK 9.48
The fund follows a dynamic asset allocation model. The monthly migration path
R A X . Ireland 7.60
towards the final portfolio is set to have an increasing exposure to bonds and
cash and a decreasing weight in equities over time until maturity. Over the Germany 5.21
period, the allocation to equities was reduced, while the exposure to bonds and France 331
cash was increased.
Japan 2.77
Netherlands 218
Switzerland 1.83
China 1.26
Sweden 1.26
Hong Kong SAR China 1.05
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulati Cumulative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 2.8% 3.8% 31.8% 43.7% 5.7% 62.3% 78.3% 6.9%

*The comparative index: weights and components as at 30.04.2021 are 39% MSCI World ex Europe Index (Net); 23% MSCI Europe Index (Net); 16% MSCI Emerging Markets Index (Net); 10%
EURIBOR 1M + 3%; 6% Bloomberg Barclays Global Aggregate Index Hedged to EUR; 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 30.04.2022 : EUR 260 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro terms over the review
period. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, coupled with progress on the roll-out of COVID-
19 vaccines globally. Fixed income markets posted negative returns over the
period, amid increasing monetary policy concerns and persistent inflation
dynamics. Sovereign yields, including US Treasury yields, German bund yields
and UK government bond (Gilts) yields rose to multi-year highs and yield curves
flattened as investors were increasingly concerned about the impact of tighter
monetary policies on global growth prospects. Meanwhile, corporate bonds
posted negative returns as credit spreads widened.

The fund underperformed the comparative index over the year. In particular, the
exposure to the Fidelity emerging market strategy weighed on returns due to
security selection in the financials sector. The underlying European dynamic
growth strategy detracted from performance due to its positioning in the
information technology sector. This was partially offset by the allocation to
Fidelity Sustainable Research Enhanced US equity ETF (exchange-traded fund).

Fidelity Institutional Target™ 2045 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
BlackRock Global Index Funds - iShares EM 16,755,665 6.44
Goldman Sachs - SICAV | - GS Emerging Markets 15,037,131 5.78
Apple 5,753,615 2.21
Microsoft 4,952,253 1.90
Fidelity Sustainable Research Enhanced UCITS ETF 4,878,151 1.88
State Street Europe Value Spotlight Fund 3,264,940 1.26
Assenagon Alpha Volatility 2,733,021 1.05
Amazon.com 2,531,470 0.97
Majedie Asset Tortoise Fund (H) 2,499,200 0.96
Vonovia 1,914,033 0.74

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
The exposure to the underlying euro bond strategy added value due to © ssa;
favourable credit selection. Meanwhile, the Fidelity Asian high yield strategy
) ) o ) USA 30.87
weighed on returns. Elsewhere, favourable strategy selection within alternatives
supported returns. Luxembourg 15.32
UK 9.80
The fund follows a dynamic asset allocation model. The monthly migration path
) L ) ) Ireland 5.14
towards the final portfolio is set to have an increasing exposure to bonds and
cash and a decreasing weight in equities over time until maturity. Over the Germany 5.1
period, the allocation to equities was reduced, while the exposure to bonds and France 357
cash was increased.
Japan 3.18
Netherlands 2.14
Switzerland 1.96
China 159
Sweden 1.41
Hong Kong SAR China 1.1
Total Return as at 30.04.2022** 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 lati lative C lative Ci lative A lised C lative C lative  Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 4.0% 5.3% 36.0% 49.7% 6.3% 68.5% 86.9% 7.4%

*The comparative index: weights and components as at 30.04.2019 are 44% MSCI World ex Europe (Net); 26% MSCI EUROPE (Net); 18% MSCI EMERGING MARKETS (Net); 10% EURIBOR 1M + 3%;

1% Bloomberg Barclays Global Aggregate Index Hedged to EUR; 1% 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 30.04.2022 : EUR 174 MILLION

Manager's Overview LARGEST HOLDINGS AS AT 30.04.2022
Global equities fell in US dollar terms but were up in euro terms over the review

period. Tightening monetary policies in view of elevated inflation and Market Value Net Assets
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in (EUR) %)
the latter part of the period. The emergence of more infectious variants of BlackRock Global Index Funds - iShares EM 11,897,579 6.84
COVID-19 as well as a resurgence in infections also held back gains earlier in Goldman Sachs - SICAV | - GS Emerging Markets 10,822,480 6.22
the period. Nevertheless, stock prices were supported by the economic Apple 4,001,161 230

reopening and recovery themes, while encouraging corporate earnings in

developed markets, coupled with progress on the roll-out of COVID-19 vaccines Mlcrc_’wﬂ - 5,443,881 1.98
globally, further lifted investor sentiment. Against this global backdrop, the UK Fidelity Sustainable Research Enhanced UCITS ETF 3,408,772 1.96
outperformed other regional markets. From a sector perspective, energy State Street Europe Value Spotlight Fund 2,272,081 1.31
companies rose as crude oil prices surged amid fears that the Russia-Ukraine Assenagon Alpha Volatility 1,862,671 1.07
conflict could disrupt energy supplies. Consumer staples, utilities and health Amazon.com 1760427 1.01
care were also among the leading performerg while communication services Majedie Asset Tortoise Fund (H) 1.703,313 098
and consumer discretionary names led the decliners.

Vonovia 1,321,422 076

The fund underperformed the comparative index over the year. In particular, the
exposure to the Fidelity emerging market strategy weighed on returns due to
security selection in the financials sector. The underlying European dynamic
growth strategy detracted from performance due to its positioning in the

information technology sector. This was partially offset by the allocation to GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022
Fidelity Sustainable Research Enhanced US equity ETF (exchange-traded fund). Net Assets
Elsewhere, favourable strategy selection within alternatives supported returns. %)
A .9
The fund follows a dynamic asset allocation model. The monthly migration path us 3090
towards the final portfolio is set to have an increasing exposure to bonds and Luxembourg 16.18
cash and a decreasing weight in equities over time until maturity. Over the UK 9.95
period, the allocation to equities was marginally reduced in favour of cash. Ireland 514
Germany 3.73
France 3.68
Japan 3.24
Switzerland 1.97
Netherlands 1.86
China 1.48
Sweden 1.46
Hong Kong SAR China 1.14
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A lised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 14.01.2015 14.01.2015 4.4% 5.8% 36.9% 51.1% 6.5% 69.9% 89.0% 7.5%

*The comparative index: weights and components as at 30.04.2019 are 45% MSCI World ex Europe (Net); 27% MSCI EUROPE (Net); 18% MSCI EMERGING MARKETS (Net); 10% EURIBOR 1M + 3%.
**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 30.04.2022 : EUR 75 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro terms over the review
period. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, while encouraging corporate earnings in
developed markets, coupled with progress on the roll-out of COVID-19 vaccines
globally, further lifted investor sentiment. Against this global backdrop, the UK
outperformed other regional markets. From a sector perspective, energy
companies rose as crude oil prices surged amid fears that the Russia-Ukraine
conflict could disrupt energy supplies. Consumer staples, utilities and health
care were also among the leading performers, while communication services
and consumer discretionary names led the decliners.

The fund underperformed the comparative index over the year. In particular, the
exposure to the Fidelity emerging market strategy weighed on returns due to
security selection in the financials sector. The underlying European dynamic
growth strategy detracted from performance due to its positioning in the
information technology sector. This was partially offset by the allocation to
Fidelity Sustainable Research Enhanced US equity ETF (exchange-traded fund).

Fidelity Institutional Target™ 2055 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
BlackRock Global Index Funds - iShares EM 5,154,345 6.83
Goldman Sachs - SICAV | - GS Emerging Markets 4,688,584 6.21
Apple 1,734,844 2.30
Microsoft 1,493,215 1.98
Fidelity Sustainable Research Enhanced UCITS ETF 1,476,335 1.96
State Street Europe Value Spotlight Fund 984,325 1.30
Assenagon Alpha Volatility 807,494 1.07
Amazon.com 763,295 1.01
Majedie Asset Tortoise Fund (H) 738,409 0.98
Vonovia 572,884 0.76

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Elsewhere, favourable strategy selection within alternatives supported returns. Net ASSE}S
The fund follows a dynamic asset allocation model. The monthly migration path UsA 3090
towards the final portfolio is set to have an increasing exposure to bonds and Luxembourg 16.17
cash and a decreasing weight in equities over time until maturity. Over the UK 995
period, the allocation to equities was marginally reduced in favour of cash. Ireland 514
Germany 3.73
France 3.68
Japan 3.24
Switzerland 1.97
Netherlands 1.86
China 1.48
Sweden 1.46
Hong Kong SAR China 1.14
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share leiss Index’.‘ Share le:ss Share (;Iass Share Clgss Index*. Share (;Iass
Date From Ci lative lative Ci lative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 22.10.2020 22.10.2020 4.4% 5.8% - - 24.7% 25.0% 15.6%

*The comparative index: weights and components as at 30.04.2022 45% MSCI World ex Europe Index (Net); 27% MSCI Europe Index (Net); 18% MSCI Emerging Markets Index (Net); 10% EURIBOR

1™ + 3%.
**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 30.04.2022 : EUR 30 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro terms over the review
period. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, while encouraging corporate earnings in
developed markets, coupled with progress on the roll-out of COVID-19 vaccines
globally, further lifted investor sentiment. Against this global backdrop, the UK
outperformed other regional markets. From a sector perspective, energy
companies rose as crude oil prices surged amid fears that the Russia-Ukraine
conflict could disrupt energy supplies. Consumer staples, utilities and health
care were also among the leading performers, while communication services
and consumer discretionary names led the decliners.

The fund underperformed the comparative index over the year. In particular, the
exposure to the Fidelity emerging market strategy weighed on returns due to
security selection in the financials sector. The underlying European dynamic
growth strategy detracted from performance due to its positioning in the
information technology sector. This was partially offset by the allocation to
Fidelity Sustainable Research Enhanced US equity ETF (exchange-traded fund).

Fidelity Institutional Target™ 2060 (Euro) Fund '*°

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
BlackRock Global Index Funds - iShares EM 2,058,759 6.79
Goldman Sachs - SICAV | - GS Emerging Markets 1,872,723 6.17
Apple 697,331 2.30
Microsoft 600,207 1.98
Fidelity Sustainable Research Enhanced UCITS ETF 589,680 1.94
State Street Europe Value Spotlight Fund 393,161 1.30
Assenagon Alpha Volatility 324,423 1.07
Amazon.com 306,811 1.01
Majedie Asset Tortoise Fund (H) 296,668 0.98
Vonovia 230,199 0.76

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Elsewhere, favourable strategy selection within alternatives supported returns. Net ASSE}S
The fund follows a dynamic asset allocation model. The monthly migration path UsA 3090
towards the final portfolio is set to have an increasing exposure to bonds and Luxembourg 16.08
cash and a decreasing weight in equities over time until maturity. Over the UK 995
period, the allocation to equities was marginally reduced in favour of cash. Ireland 513
Germany 3.73
France 3.68
Japan 3.24
Switzerland 1.97
Netherlands 1.86
China 1.48
Sweden 1.46
Hong Kong SAR China 1.14
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share leiss Index’.‘ Share le:ss Share (;Iass Share Clgss Index*. Share (;Iass
Date From Ci lative lative Ci lative Annualised Cumulative Cumulative Annualised
P-ACC Shares (EUR) 22.10.2020 22.10.2020 4.3% 5.8% - - 24.5% 25.0% 15.5%

*The comparative index: weights and components as at 30.04.2022 45% MSCI World ex Europe Index (Net); 27% MSCI Europe Index (Net); 18% MSCI Emerging Markets Index (Net); 10% EURIBOR

1™ + 3%.
**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 30.04.2022 : EUR 32 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro terms over the review
period. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine weighed on markets in
the latter part of the period. The emergence of more infectious variants of
COVID-19 as well as a resurgence in infections also held back gains earlier in
the period. Nevertheless, stock prices were supported by the economic
reopening and recovery themes, coupled with progress on the roll-out of COVID-
19 vaccines globally. Fixed income markets posted negative returns over the
period, amid increasing monetary policy concerns and persistent inflation
dynamics. Sovereign yields, including US Treasury yields, German bund yields
and UK government bond (Gilts) yields rose to multi-year highs and yield curves
flattened as investors were increasingly concerned about the impact of tighter
monetary policies on global growth prospects. Meanwhile, corporate bonds
posted negative returns as credit spreads widened.

The fund generated negative returns over the review period. The fund's
investment process was evolved in May 2021 to meet the portfolio's defensive
total return outcome. The fund does not use a comparative index for
performance purposes. From the repurpose date to the end of April 2022, the
Core component of the portfolio detracted from absolute returns. In particular,
the allocation to investment grade fixed income suffered as a result of the rise

Multi Asset Target Income 2024 Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
German Treasury Bill -0.70% 20/07/2022 6,540,234 20.30
German Treasury Bill -0.65% 18/05/2022 6,421,992 19.93
Assenagon Alpha Volatility 1,733,927 5.38
iShares Physical Gold ETC 190,246 0.59
US Treasury 0.33% 02/06/2022 186,531 0.58
US Treasury 0.31% 26/05/2022 182,855 0.57
US Treasury 0.12% 12/05/2022 182,826 0.57
US Treasury 0.65% 30/06/2022 182,780 0.57
US Treasury 0.58% 23/06/2022 182,776 0.57
iShares Physical Silver ETC 172,120 0.53

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
in government bond yields and the widening of credit spreads. The Defensive © ssa;
component of the portfolio also ended lower. The Alpha component weighed German 4127
on returns due to the allocation to the systematic global macro strategy. On a Y :
positive note, the exposure to commodities added value. The position in USA 12.76
investment grade bonds within the Core and Defensive components was Luxembourg 6.82
reduced over the period, while the allocation to the Alpha segment was UK 433
increased to reduce the portfolio's correlation to markets. :

Ireland 3.16
China 218
Netherlands 1.81
France 1.38
Australia 0.88
Mexico 0.62
Hong Kong SAR China 0.56
Italy 0.52
Total Return as at 30.04.2022** One Year Five Years Since Launch
Sh cl Launch Pert. F Share Class Share Class Share Class Share Class Share Class
are Llass Date erformance From Cumulative C lative A ised Cumulative Annualised
A-ACC Shares (EUR) 23.05.2018 23.05.2018 -2.5% - B 2.9% 0.7%
A-CDIST (G) Shares (EUR) 23.05.2018 23.05.2018 -2.5% - - -2.9% 0.7%
Y-CDIST (G) Shares (EUR) 23.05.2018 23.05.2018 2.1% - - -1.0% 0.3%

**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 30.04.2022 : USD 9 MILLION
Manager's Overview

Asian equities had a very volatile 12 months amid uncertainty around the
COVID-19 situation, an earlier than expected increase in interest rates by the US
Federal Reserve, and more recently, concerns surrounding the Russia-Ukraine
conflict and its spill over effect on global markets. Against this backdrop, most
countries and sectors in the region ended the period lower.

The fund delivered negative returns over the period. The long exposure to Wuxi
Apptec, a China-based contract development manufacturing organisation
(CDMO), was caught in a market wide sell-off. The Chinese health care sector
came under pressure due to concerns over regulatory scrutiny resulting in
standardised clinical trial practices and turmoil in the industry, while many of
these stocks faced listing issues in the US — specially CDMO and contract
research organisation (CRO) names. However, it is a longterm compounder
that can benefit from increasing CRO demand both globally and in China. The
position in LG Chemical also fell as the impact of rising oil prices on its petro-
chemical business and expectations of disappointing revenues over the coming
quarters due to automobile chip shortages spooked investors. On a positive
note, Indonesian lender Bank Central Asia advanced as market sentiment
towards the state of the Indonesian economy improved, with banks seen as a
proxy play on this. It has the bestin-class deposit franchise given its strong
digital channel, strong capital position and improving asset quality trends.

Absolute Return Asian Equity Fund *®

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) %)
Inner Mongpolia Yili Industrial Group 536,644 6.25
Bank Mandiri Persero 466,540 5.44
HDFC Bank 449,736 5.24
Uni-President Enterprises 401,031 4.67
Kweichow Moutai (A) 385,158 4.49
Hong Kong Exchanges and Clearing 376,662 4.39
Zhejiang Weixing New Building Materials 367,485 4.28
Yunnan Baiyao Group A 358,961 4.18
Muthoot Finance 354,801 4.13
Chailease Holding 352,237 4.10

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Assets
y
This is a well-diversified fund that holds a similar number of long and short China 25(52
positions across the Asia ex Japan region. Built bottom-up, the fund focuses on - :
maximising risk-adjusted returns. On the long side, the managers look for Taiwan Area 12.82
companies with prospects of high and sustainable returns, whose valuations do India 1157
not reflect fundamentals. On the short side, they look for businesses where N
A X ! . X Indonesia 7.29
returns are unsustainably high, and valuations do not reflect deteriorating
fundamentals. The fund's net exposure will stay in a range between +30% and - Korea 6.54
30% and maximum gross exposure is limited to 400%. Hong Kong SAR China 4.39
Japan 1.48
Singapore 1.37
Total Return as at 30.04.2022** 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 Ci lative Ci lative Ci lative Annualised Cumulative Cumulative Annualised
A-PF-ACC Shares (USD) 05.12.2019  05.12.2019 9.1% 0.1% - - -17.2% 0.6% -7.6%
I-PF-ACC Shares (USD) 05.12.2019  05.12.2019 -8.2% 0.1% - - -15.1% 0.6% -6.6%
Y-PF-ACC Shares (USD) 05.12.2019  05.12.2019 -8.4% 0.1% - - -15.5% 0.6% -6.8%

*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 30.04.2022 : USD 10 MILLION
Manager's Overview

Global equities fell over the review period. Tightening monetary policies in view
of elevated inflation and geopolitical tensions amid Russia's attack on Ukraine
weighed on markets in the latter part of the period. Nevertheless, stock prices
were supported by the economic reopening and recovery themes, while
encouraging corporate earnings in developed markets, coupled with progress
on the roll-out of COVID-19 vaccines globally, further lifted investor sentiment.
Against this global backdrop, the UK outperformed other regional markets.
From a sector perspective, energy companies rose as crude oil prices surged
amid fears that the Russiao-Ukraine conflict could disrupt energy supplies.
Consumer staples, utilities and health care were also among the leading
performers, while communication services and consumer discretionary names
led the decliners.

The fund delivered positive returns over the period. Shares in financial
technology company Envestnet rose on speculation over a private equity
acquisition. The company is a market leader in the retail distribution of asset
management/advisory products. Its platform continues to enhance gains, with
new offerings in its insurance, credit and mortgage units. Clinical research
organisation ICON added notable value. The company reported first quarter
results that delivered revenues in line with expectations, while its earnings beat
estimates. It is seeing a positive demand environment in development and

Absolute Return Global Equity Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
Macquarie Group 248,434 2.39
Ramsay Health Care 231,838 2.23
CsL 229,686 2.21
Nikon 229,280 2.20
Swedish Match 228,918 2.20
Cellnex Telecom 225,594 217
Cabot Oil & Gas 218,956 2.10
LafargeHolcim 208,013 2.00
Iberdrola 194,429 1.87
Equitable Holdings 194,195 1.87

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
backlog growth, which allowed it to reaffirm its FY22 guidance. © SSE/S
The fund is an equity market neutral strategy that aims to deliver strong risk usA 2202
adjusted performance with low correlation to equity markets. The portfolio Ireland 11.87
managers follow a rigorous and repeatable investment process designed to Japan 10.16
consistently capture the highest conviction stock recommendations from Australi 735
Fidelity's research analysts globally, in a portfolio that minimises unintended vstralia .
factor or style biases. The managers ensure that only the highest quality and Sweden 5.13
most relevant Fidelity analyst recommendations are included, and that stock UK 4.40
selection is the primary driver of both risk and return. This investment approach Chi 438
aims to deliver strong long-term performance through the consistent capture of ina :
proprietary alpha from Fidelity's global team of fundamental analysts. France 4.27

Spain 4.04
Taiwan Area 3.27
Switzerland 3.23
Canada 3.21
Total Return as at 30.04.2022** 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-PF-ACC Shares (USD) 24.09.2020  24.09.2020 5.3% 0.1% - - 1.1% 0.1% 0.7%
’:;Zig)c Shares (EUR) (EUR/USD 24.09.2020  24.09.2020 4.6% -0.6% - - -0.1% -0.9% -0.1%
ﬁ'e';FéAei)c Shares (SGD) (SGD/USD 2409.2020 24092020 5.4% 0.2% . . 1.2% 0.3% 0.7%
I-ACC Shares (GBP) (GBP/USD hedged)  16.12.2020  16.12.2020 6.2% 0.2% - - 5.0% 0.2% 3.6%
I-PF-ACC Shares (USD) 24.09.2020 24.09.2020 6.2% 0.1% - - 2.6% 0.1% 1.6%
Xg;‘:;c Shares (GBP) (GBP/USD 24.09.2020  24.09.2020 5.9% 0.2% - - 2.1% 0.2% 1.3%
Y-PF-ACC Shares (USD) 24.09.2020 24.09.2020 6.0% 0.1% - - 2.3% 0.1% 1.4%
T-PPACC Shares (EUR) (EUR/USD 2409.2020 24092020 5.2% 0.6% . . 1.0% 0.9% 0.6%

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 30.04.2022 : USD 10 MILLION
Manager's Overview

Global bond markets saw increased monetary policy concerns amid persistent
inflation dynamics over the period. Global central banks embarked on a
tightening cycle as inflation touched fresh multi-decade highs in the US, UK and
eurozone, driven by a surge in food and energy prices. As a result, sovereign
yields, including US Treasury yields, German bund yields and UK government
bond (Gilts) yields rose to multiyear highs. Meanwhile, corporate bonds
remained remarkably resilient for most of the period, amid an improvement in
the growth outlook, rising COVID-19 vaccinations and strong corporate earnings.
However, gains were offset by rising volatility related to China's property sector,
supply chain constraints, the emergence of the Omicron variant of COVID-19,
Russia's invasion of Ukraine and worries around the potential impact of
monetary policy tightening.

The fund posted positive returns and outperformed the comparative index over
the period. The discretionary part of the portfolio added value. Specifically, the
long-short credit trades contributed to returns.

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
non-directional positions in order to limit market risk factors. The team employs

Absolute Return Global Fixed Income Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) (%)
US Treasury 0.80% 21/07/2022 466,044 4.75
Goldman Sachs 3.625% VRN 29/10/2029 EMTN 292,316 298
US Treasury 0.81% 28/07/2022 271,808 2.77
Enel Finance International 2.875% 11/04/2029 EMTN 223,799 2.28
JAB Holdings 4.50% 08/04/2052 144A 203,207 2.07
Republic of South Africa 5.875% 20/04/2032 185,056 1.89
Keurig Dr Pepper 4.50% 15/04/2052 164,015 1.67
Banco BPM 7.00% VRN (Perpetual) 163,157 1.66
IHS Netherlands 8.00% 18/09/2027 Reg S 157,323 1.60
Cooperatieve Rabobank UA 4.875% VRN (Perpetual) 154,191 1.57

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

f:liscretionclry strqt'e'g'ies utilising the'fUII breqd'.th 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
R K . . . USA 35.27
generate alpha in different market environments with a focus on downside
protection. The fund looks to benefit from rising volatility via strategies that can Netherlands 17.15
exploit these environments (such as long/short) and maintains a low correlation UK 10.82
with traditional asset classes.
Italy 7.77
Germany 6.32
France 2.36
Luxembourg 212
South Africa 1.89
Czech Republic 1.52
Cayman Islands 1.47
Australia 1.26
Canada 1.15
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share 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) 24.09.2020  24.09.2020 0.7% 0.1% - - -0.7% 0.1% 0.4%
A-ACC Shares (SGD) 24.09.2020  24.09.2020 4.7% 3.9% - - -0.2% 0.3% 0.1%
A-ACC Shares (EUR) (EUR/USD hedged)  24.09.2020  24.09.2020 0.2% 14.2% - - -2.0% 10.5% -1.3%
A-ACC Shares (SGD) (SGD/USD hedged) 24.09.2020 24.09.2020 0.9% 3.9% - - -0.5% 0.3% 0.3%
A-MDIST Shares (USD) 24.09.2020  24.09.2020 0.7% 0.1% - - 0.7% 0.1% 0.4%
E-ACC Shares (EUR) (EUR/USD hedged)  24.09.2020 24.09.2020 0.6% 14.2% - - -2.8% 10.5% -1.8%
I-ACC Shares (USD) 24.09.2020  24.09.2020 1.4% 0.1% - - 0.4% 0.1% 0.3%
I-ACC Shares (EUR) 24.09.2020 24.09.2020 15.8% 14.2% - - 11.2% 10.5% 6.9%
W-ACC Shares (GBP) (GBP/USD hedged) 24.09.2020 24.09.2020 1.1% 10.4% - - 0.1% 1.4% 0.1%
Y-ACC Shares (USD) 24.09.2020  24.09.2020 1.2% 0.1% - - 0.1% 0.1% 0.1%
Y-ACC Shares (SGD) 24.09.2020  24.09.2020 5.1% 3.9% - - 0.5% 0.3% 0.3%
Y-ACC Shares (EUR) (EUR/USD hedged)  24.09.2020  24.09.2020 0.3% 14.2% - - -1.4% 10.5% 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 30.04.2022 : USD 28 MILLION
Manager's Overview

Global equities fell in US dollar terms but were up in euro and sterling terms
over the review period. Tightening monetary policies in view of elevated
inflation and geopolitical tensions amid Russia's attack on Ukraine weighed on
markets in the latter part of the period. The emergence of more infectious
variants of COVID-19 as well as a resurgence in infections also held back gains
earlier in the period. Nevertheless, stock prices were supported by the
economic reopening and recovery themes, coupled with progress on the roll-out
of COVID-19 vaccines globally. Fixed income markets posted negative returns
over the period, amid increasing monetary policy concerns and persistent
inflation dynamics. Sovereign yields, including US Treasury yields, German bund
yields and UK government bond (Gilts) yields rose to multi-year highs and yield
curves flattened as investors were increasingly concerned about the impact of
tighter monetary policies on global growth prospects. Meanwhile, corporate
bonds posted negative returns as credit spreads widened.

The fund generated positive returns over the review period. The Absolute Return
Global Equity strategy supported performance, generating consistently positive
returns over the period. In particular, shares in financial technology company
Envestnet rose on speculation over a private equity acquisition. Clinical research
organisation ICON also added notable value. The fund was also supported by
the holdings in Listed Alternatives, which rose. Conversely, the Systematic
Global Macro strategy was the largest detractor from performance as it
struggled amid dramatic market rotations. The allocation to US Treasury bills
and an Asia-focussed absolute return strategy was reduced over the period,
while the exposure to commodities and alternatives was increased.

Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share le:ss Index‘t Share le:ss Share (;Iass Share le:ss Index*. Share (;Iass
Date From Cumulative Cumulative Cumulative Annualised Cumulative Cumulative Annualised
A-ACC Shares (USD) 12.11.2019  12.11.2019 0.6% 0.1% - - 6.1% 0.7% 2.4%
A-ACC Shares (EUR) (EUR/USD hedged) 12.11.2019  12.11.2019 -0.4% 1.1% - - 2.9% -7.0% 1.2%
I-ACC Shares (USD) 12.11.2019  12.11.2019 1.4% 0.1% - - 8.4% 0.7% 3.3%
I-ACC Shares (EUR) (EUR/USD hedged) 12.11.2019  12.11.2019 0.5% 1.1% - - 5.2% -7.0% 2.1%
I-ACC Shares (GBP) (GBP/USD hedged) 12.11.2019  12.11.2019 1.3% -0.2% - - 7.1% -6.9% 2.8%
W-ACC Shares (GBP) (GBP/USD hedged) 12.11.2019  12.11.2019 1.2% -0.2% - - 6.8% -6.9% 2.7%
Y-ACC Shares (USD) 12.11.2019  12.11.2019 1.3% 0.1% - - 8.1% 0.7% 3.2%
Y-ACC Shares (EUR) (EUR/USD hedged) 12.11.2019  12.11.2019 0.4% 1.1% - - 4.8% -7.0% 1.9%

*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 30.04.2022 : USD 378 MILLION
Manager's Overview

Emerging market equities fell during the period. Markets were highly volatile
due a number of factors, including the war in the Ukraine, China's regulatory
crackdown, high global inflation and tighter financial conditions as the US
Federal Reserve adopted a more aggressive stance. In early 2022, COVID-19
triggered lockdowns in China rattled investors given the perceived implications
for both domestic and global economies. Russia's invasion of Ukraine drove
inflation higher as commodity prices surged. From a style perspective, value
names outperformed their growth and quality counterparts, though all of these
stocks ended lower.

The fund posted negative returns and underperformed the comparative index
over the year. At the country level, the overweight position in Russia hurt relative
returns. At the sector level, financials holdings were the weakest performers.
Sberbank of Russia and TCS Group Holding were negatively impacted by the
sell-off in Russian equities. Conversely, copper holdings First Quantum Minerals
and Grupo Mexico advanced on supportive commodity prices. Indian
information technology (IT) services provider Infosys benefited from market
share gains given its focused approach towards scaling its digital and cloud
strategy. While China came under scrutiny, the fund's positioning in the market
proved rewarding. As regulatory concerns rose, the lack of exposure to

Institutional Emerging Markets Equity Fund °

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) %)
Taiwan Semiconductor Manufacturing 35,599,771 9.42
Samsung Electronics 34,709,740 9.18
HDFC Bank 22,745,665 6.02
China Mengniu Dairy 21,438,147 5.67
First Quantum Minerals 21,385,716 5.66
AIA Group 18,186,692 4.81
SK Hynix 15,011,352 3.97
Grupo Mexico 13,825,068 3.66
MediaTek 13,502,378 3.57
Infosys 12,153,929 3.22

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

targeted industries such as private education and ecommerce proved Net Assets
rewarding. %)
The fund's country and sector positioning are a residual of the Tm‘wan Area 1572
managers' bottom-up stock picking approach, where the most compelling China 15.59
opportunities are found. The managers continue to look for high return, India 13.66
capitalised businesses with under-levered balance sheets. Within IT, which is the
. ) S ) Korea 13.16
largest sector overweight in the portfolio, industry leaders such as Taiwan
Semiconductor Manufacturing (TSMC), Samsung Electronics and MediaTek are Hong Kong SAR China 13.13
held. Financials remains a sector with significant exposure, comprising core Canada 5.66
positions in high quality financials such as HDFC Bank and AIA Group. The fund South Afri 464
is overweight in materials, with a focus on companies with high quality assets, ov rica :
low-cost production and strong free-cashflow generation. Brazil 4.12
Mexico 3.66
Kazakhstan 2.80
Ireland 2.10
Indonesia 1.88
Total Return as at 30.04.2022** 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 Cumulati Cumulative  Cumulative Cumulative A d Cumulative Cumulative Annualised
I-ACC Shares (USD) 14.08.2006 14.08.2006 -27.9% -18.3% 24.4% 23.5% 4.5% 120.5% 102.1% 5.2%
I-ACC Shares (EUR) 02.05.2007 02.05.2007 -17.7% -6.8% 28.5% 27.5% 5.1% 116.3% 102.2% 5.3%
I-ACC Shares (JPY) 12.07.2016 12.07.2016 -14.4% 3.2% 44.9% 43.6% 7.7% 70.2% 77.7% 9.6%

*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 30.04.2022 : EUR 779 MILLION
Manager's Overview

European markets declined (in US dollar terms) over the period. In the initial
part of the period, a fall in new COVID-19 cases and an acceleration in vaccine
rollouts buoyed equities. However, rising concerns around inflation, higher bond
yields, supply chain bottlenecks and the impact of the Omicron variant of
COVID-19 weighed on sentiment. Markets recovered in the second half of 2021,
driven by strong quarterly earnings and increasing optimism over an economic
recovery, but declined at the start of 2022 as geopolitical risks escalated
sharply amid rising tensions between Russia and Ukraine. Risk aversion rose
amid rising interest rate expectations to combat surging inflationary pressures,
while China's stringent COVID-19 lockdown policy further dampened sentiment.

The fund generated positive returns but underperformed the index over the
period, with sector and style headwinds weighing on relative returns. Weak
stock selection in health care hampered performance. Health care equipment
manufacturer Philips was the largest detractor from returns amid concerns
surrounding the product recall on its DreamStation One sleep aid device. Not
holding pharmaceuticals names Novo-Nordisk and AstraZeneca also held back
relative gains. The positioning in consumer discretionary, coupled with the
weaker performance of internet companies, including Prosus and Just Eat
Takeaway, were other key detractors from returns. Some of these losses were
offset by strong security selection in energy, particularly the position in Shell,

Institutional European Larger Companies Fun

d 1,3,4,5,8

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Sanofi 42,868,347 5.50
Roche Holding 31,433,765 4.03
British American Tobacco (UK) 30,337,768 3.89
Publicis Groupe 28,467,034 3.65
Shell 27,272,228 3.50
Vonovia 26,343,728 3.38
Reckitt Benckiser Group 24,672,863 3.17
Capgemini 24,661,340 3.16
Bayer 23,773,370 3.05
SAP 23,533,131 3.02

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

> ) A - K Net Assets
which benefited from rising oil and gas prices. %)
S . . . UK 37.20
The managers see opportunities in three main buckets. First, stocks with stable
fundamentals that will keep growing and that are not too expensive in their France 17.77
view. Second, stocks where multiples are near trough and that already price in Germany 13.67
recession risks. And finally, stocks with more stable fundamentals that are also
. ) . Netherlands 9.31
nearer trough multiples. Overall, the fund is moderately defensive and
overweight in companies with more stable earnings. The managers are cautious Switzerland 7.47
of companies that are likely to see lower earnings over the next 1-3 years. Ireland 5.24
Spain 4.19
Sweden 3.94
Luxembourg 0.48
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Class Launch Performance Share Class Index* Share Class  Share Class Share Class Index* Share Class
Date From C lative C lative C lative Annualised Cumulative Cumulative Annualised
R-ACC Shares (EUR) 14.08.2019  14.08.2019 3.3% 6.5% - - 21.0% 29.6% 7.3%

*Comparative index: MSCI Europe (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 30.04.2022 : USD 147 MILLION
Manager's Overview

Global equities performed positively (in EUR terms) as the ongoing economic
recovery provided support. Encouraging corporate earnings in developed
markets, coupled with progress on the roll-out of COVID-19 vaccines globally,
further supported investor sentiment. However, as the emergence of more
infectious variants of COVID-19 as well as a resurgence in infections held back
gains. Tightening monetary policies in view of elevated inflation and
geopolitical tensions amid Russia's attack on Ukraine also weighed on markets
in the latter part of the period. Against this backdrop, the UK outperformed
other regional markets. From a sector perspective, energy companies rose as
crude oil prices surged amid fears that the Russia-Ukraine conflict could disrupt
energy supplies. Consumer staples, utilities and health care were also among
the leading performers, while communication services and consumer
discretionary names led the decliners.

The fund underperformed the comparative index over the period. While
consumer discretionary and health care holdings held back gains, financials
and industrials names buoyed performance. At a stock level, internet retail
company Asos underperformed due to muted trading activity, as the COVID-19
uncertainty and inclement weather conditions hampered consumer demand.
Altice USA declined amid concerns over increased competition and high
penetration in the cable arena. Amazon.com came under pressure following

Institutional Global Focus Fund *

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) %)
Microsoft 7,942,986 5.41
Amazon.com 6,169,837 4.21
Alphabet (A) 6,125,005 4.17
Berkshire Hathaway (B) 5,210,346 3.55
UnitedHealth Group 4,439,142 3.03
Canadian Pacific Railway 3,754,021 2.56
Arthur J Gallagher 3,595,796 2.45
Apple 3,476,299 2.37
Nestle 3,174,446 2.16
MasterCard 2,854,089 1.95

GEOGRAPHICAL BREAKDOWN AS AT 30.04.2022

Net Asset
disappointing quarterly earnings and a weaker than expected sales forecast. © ssa;
On a positive note, managed health care company UnitedHealth Group USA 65.44
reported upbeat quarterly results due to strong growth in the Medicare :
advantage segment. Berkshire Hathaway contributed to returns following robust Ireland 5.36
quarterly earnings, beating market expectations. Japan 4.06
The new portfolio management team comprising Ashish Kochar and Oliver France 391
Trimingham took over the management of the strategy on 15 September 2021. Canada 3.40
At a sector level, the fund has an overweight stance in high quality franchises Switzerland 3.16
across the information technology, industrials and financials sectors. At a stock K 231
level, diversified holding company Berkshire Hathaway is the top active position orea :
in the fund. US-based software company Microsoft remains a key active position India 1.83
within the technology domain. Netherlands 1.82

UK 1.32
Sweden 1.26
Hong Kong SAR China 1.25
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share Cl Launch  Performance Share Class Index* Share Class Index* Share Class  Share Class Index* Share Class
are Class Date From Cumulati lative  Cumulative Cumulative A d Cumulative Cumulative Annualised
I-ACC Shares (EUR) 02.05.2007 02.05.2007 1.7% 7.9% 71.1% 62.2% 11.3% 249.3% 181.5% 8.7%

*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 30.04.2022 : EUR 302 MILLION
Manager's Overview

Global equities rose over the review period in sterling terms, but declined in the
second half of the review period due to significant volatility. Tightening
monetary policies in view of elevated inflation and geopolitical tensions amid
Russia's attack on Ukraine weighed on markets in the latter part of the period.
The emergence of more infectious variants of COVID-19 as well as a resurgence
in infections held back gains earlier in the period. Nevertheless, stock prices
were supported by the economic reopening and recovery themes, while
encouraging corporate earnings in developed markets, coupled with progress
on the roll-out of COVID-19 vaccines globally, lifted investor sentiment. Against
this global backdrop, energy companies rose as crude oil prices surged amid
fears that the Russia-Ukraine conflict could disrupt energy supplies. Consumer
staples, utilities and health care were also among the leading performers, while
communication services and consumer discretionary names led the decliners.

The fund underperformed the comparative index over the period. The
underweight allocation to the energy sector weighed on relative performance.
The sector experienced a supply side shock as economic sanctions imposed on
Russia raised concerns about disruptions to global energy markets. The
positioning in the financials sector also detracted from returns. Performance in
the sector was weighed down by expectations of tighter monetary policies to
manage inflation, thus impacting credit growth expectations. On a positive note,

Institutional Global Sector Fund 3*

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(EUR) (%)
Microsoft 6,178,034 2.05
UnitedHealth Group 5,990,784 1.98
Apple 5,293,546 1.75
JPMorgan Chase 4,567,531 1.51
Amazon.com 4,453,842 1.47
Thermo Fisher Scientific 4,145,682 1.37
Roche Holding 3,689,867 1.22
Berkshire Hathaway (B) 3,524,140 1.17
Alphabet (A) 3,456,693 1.14
Danaher 3,356,232 1.11

SECTOR BREAKDOWN AS AT 30.04.2022

e . L . Net Assets
the favourable positioning in the communication services sector supported %)
returns. Information Technology 21.85
Over the review period, the team added exposure to the consumer industries Healthcare 20.94
strategy. This was funded by selling the infrastructure strategy. Meanwhile, the Financials 20.86
allocation to cash was raised to increase the defensiveness of the strategy in ’

R - X . Industrials 14.15

light of market uncertainties and mounting risks.
Consumer Discretionary 10.20
Materials 4.74
Consumer Staples 2.75
Open Ended Fund 2.65
Communication Services 0.92
Energy 0.51
Real Estate 0.13

Total Return as at 30.04.2022** 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 Ci lati lative  Ci lative C lative A lised Ci lative C lative  Annualised
I-ACC Shares (GBP) 21.10.2013 21.10.2013 0.8% 8.8% 60.2% 66.7% 9.9% 152.6% 141.8% 11.5%

*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.
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FUND SIZE AS AT 30.04.2022 : USD 40 MILLION
Manager's Overview

US high yield markets posted negative returns as spreads widened over the
period. 2021 will be remembered as another unprecedented year for global
financial markets. In the wake of the COVID-19 pandemic, investors were
catapulted into a new and uncharted world of record-high asset prices,
diminishing policy support, secular structural changes and unforeseen
macroeconomic surprises. An energy crisis in Europe and the emergence of a
new COVID-19 variant added the final touches to what will go down as another
very memorable year for financial investors. Coming into 2022, investor
sentiment nosedived again amid heightened volatility driven primarily by the US
Federal Reserve's hawkish policy pivot to increase the federal funds rate and
begin quantitative tightening sooner and/or faster than initially anticipated.
Growing geopolitical tensions between Russia and Ukraine further intensified
the risk sentiment.

The fund posted negative returns and underperformed the index over the
period. Lower coupon income held back relative gains, while credit selection
and overall term structure positioning supported performance. The underweight
allocation to communications and other financials were the primary contributors
to performance. At an issuer level, holdings in Crestwood and CGG SA
enhanced gains. The fund's tactical US dollar duration also supported returns.

Institutional US High Yield Fund "**°

LARGEST HOLDINGS AS AT 30.04.2022

Market Value Net Assets

(USD) %)
Tenet Healthcare 4.875% 01/01/2026 144A 685,563 1.72
CCO Holdings Capital 5.375% 01/06/2029 144A 667,674 1.67
Occidental Petroleum 8.50% 15/07/2027 623,546 1.56
Crowdstrike Holdings 3.00% 15/02/2029 517,740 1.30
Select Medical 6.25% 15/08/2026 144A 495,875 1.24
Del Monte Foods 11.875% 15/05/2025 144A 492,034 1.23
Occidental Petroleum 6.45% 15/09/2036 488,313 1.22
Crestwood Midstream Ptrs. 5.625% 01/05/2027 144A 487,455 1.22
Centene 4.625% 15/12/2029 484,338 1.21
Ally Financial 8.00% 01/11/2031 (A) 477,066 1.19

SECTOR BREAKDOWN AS AT 30.04.2022

. o . . . . Net Assets
The fund aims to maintain a relatively defensive credit exposure, with %)
underweight positions in credit beta and spread duration versus the benchmark. ) }
o . : ; Consumer Discretionary 17.75
The managers also maintain an underweight duration stance, acknowledging
that duration is not really a big driver of alpha for the asset class and that Energy 15.12
interest rate volatility is likely to remain high. Despite value starting to emerge Industrials 11.01
in the asset class, the managers remain cautious amid the deteriorating
. . B X X Healthcare 9.01
macroeconomic outlook. Sectors benefiting from the rise in commodity prices
remain in favour. The managers are monitoring these areas carefully for a Consumer Staples 8.51
change in relative preferences given the risk of demand destruction, shifting Open Ended Fund 7.79
capital allocation priorities and investor concentration. Information Technology 7.00
Materials 6.95
Financials 5.36
Real Estate 3.44
Communication Services 2.48
Utilities 2.47
Total Return as at 30.04.2022** One Year Five Years Since Launch
Share 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
I-ACC Shares (USD) 28.11.2017  28.11.2017 S5.7% 5.0% - B 14.7% 15.4% 3.2%
Y-ACC Shares (USD) 28.11.2017  28.11.2017 -5.9% -5.0% - - 13.7% 15.4% 2.9%

*Comparative index: The BofA Merrill Lynch US High Yield Constrained Index.
**Please refer to performance notes on page 9. A full list of footnotes is given on page 9.
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Schedule of Investments as at 30 April 2022

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 3,085,134,742) 3,560,824,667 94.43
Energy
Cheniere Energy us usD 815,786 113,573,783  3.01
Baker Hughes us usb 3,060,935 97,245,905  2.58 ) )
Marathon Petroleum us uUsD 673,871 60,291,280  1.60 Underlying  Unrealised % Net
Denbury us usD 194,284 12,836,363 0.34 exposure USD  gain/(loss) Assets
283,947,331  7.53 usb
Utilities Forward Foreign Exchange Contracts
Exelon us usD 2,398,288 114,734,075 3.04
Sempra Energy us usD 445,731 72,676,514 1.93 A Shares (SGD) (hedged)
187,410,589 4.97  Bought USD Sold EUR at 1.092685 20/05/2022 382,584 13,843 0.00
——————————  Bought USD Sold CAD at 0.796368 20/05/2022 354,869 7,001 0.00
Materials Bovght USD Sold SGD at 0727720 20/05/2072 30095 $6 000
. ought o at 0. , . A
LB"n’gicr:‘ S;‘i‘i gﬁ gi‘; i'ggz'g:g iz";’gg'ggz ]‘;’g Bought CAD Sold USD at 1.284382 20/05/2022 6,540 20 0.00
R‘;M Internot?onol s Usb 336229 28566017 076  Bought EUR Sold USD at 0.946892 20/05/2022 20,277 (30) (0.00)
o7 29900007 BJ0 - poyght CAD Sold USD at 1.275881 20/05/2022 23,748 (85) (0.00)
134,333,012 3.56  Boyght CAD Sold USD at 1.275232 20/05/2022 30,426 (125) (0.00)
Bought EUR Sold USD at 0.930752 20/05/2022 10,099 (187) (0.00)
Industrials Bought SGD Sold USD at 1.365843 20/05/2022 524,584 (6,116) (0.00)
Norfolk Southern us usD 362,645 95,277,754  2.53 Bought SGD Sold USD at 1.354176 20/05/2022 25,935,181 (521,349) (0.01)
Union Pacific us usD 400,720 95,171,066  2.52 (499,241) (0.01)
FedEx us usD 353,256 71,640,258 1.90 -
Carlisle us usD 249,372 65,647,238 1.74 A-ACC Shares (AUD) (hedged)
g" Lle"sgl(Af( & Dock 32 ng 1;3@22 jé";’gg'glg ]ég Bought USD Sold EUR at 1.092733 20/05/2022 121,482 4,401 0.00
aniey Blac ecker 2S00 49,797,000 199 goyght USD Sold AUD at 0.720307 20/05/2022 203,040 2,896 0.00
415,984,593  11.03 Bought USD Sold CAD at 0.796368 20/05/2022 112,771 2,225 0.00
Bought USD Sold AUD at 0.715477 20/05/2022 260,564 1,944 0.00
Information Technology Bought EUR Sold USD at 0.946891 20/05/2022 6,020 (9) (0.00)
Alphabet (A) us usD 31,863 74,280,491 1.97 Bought CAD Sold USD at 1.275880 20/05/2022 8,543 (31) (0.00)
Salesforce.com us usD 390,226 71,044,608  1.88 Bought CAD Sold USD at 1.275232 20/05/2022 11,057 (45) (0.00)
Intel us usD 1,442,661 64,126,287 170 Bought EUR Sold USD at 0.930752 20/05/2022 4,727 (87) (0.00)
Western Digital us usD 1,030,487 55,161,992  1.46 Bought AUD Sold USD at 1.367954 20/05/2022 132,387 (3,774) (0.00)
Micron Technology us usD 666,277 46,712,673  1.24 Bought AUD Sold USD at 1.343994 20/05/2022 149,257 (6,795) (0.00)
NXP Semiconductors NL usD 264,700 46,386,101 1.23 Bought AUD Sold USD at 1.342740 20/05/2022 8,151,540 (378,353) (0.01)
DXC Technology us usD 1,562,494 46,249,811 1.23 (377,628) (0.01)
PTC us usb 216,254 24,769,677 0.66 —_—
428,731,640 1137  A-ACC Shares (CZK) (hedged)
Bought USD Sold CZK at 0.043830 20/05/2022 1,257,132 30,686 0.0
Consumer Discretionary Bought USD Sold EUR at 1.092733 20/05/2022 612,998 22,207 0.00
Advance Auto Parts us usD 420,031 86,711,303  2.30 Bought USD Sold CZK at 0.043552 20/05/2022 1,024,280 18,339  0.00
Dollar Tree us usD 330,011 54,474,937  1.44 Bought USD Sold CAD at 0.796368 20/05/2022 568,618 11,217  0.00
Tapestry us usD 1,238,850 41,761,646 1.1 Bought CAD Sold USD at 1.284383 20/05/2022 11,523 35 0.00
T 182947886 485  Bought EUR Sold USD at 0.946892 20/05/2022 38,758 (57) (0.00)
Bought CAD Sold USD at 1.275881 20/05/2022 42,245 (151) (0.00)
Consumer Staples Bought CAD Sold USD at 1.275232 20/05/2022 49,246 (202) (0.00)
P Bought EUR Sold USD at 0.930752 20/05/2022 16,653 (308) (0.00)
Bunge us usb 823,884 95,854,136 2.54  Boyght CZK Sold USD at 23.292950 20/05/2022 462,058 (1,569) (0.00)
Sysco us usb 889,336 77,505,660  2.06  Boyght CZK Sold USD at 22.540270 20/05/2022 707,245 (25,178) (0.00)
Keurig Dr Pepper us usb 1,710,195 64,901,914 1.72  Boyght CZK Sold USD at 22.463100 20/05/2022 41,409,970 (1,610,923) (0.04)
Archer-Daniels-Midland us usbD 635,899 57,993,954  1.54 m
BJ's Wholesale Club Holdings us usD 693,145 46,218,905 1.23 B LA A e
_ 342454569 908 A ACC Shares (EUR) (hedged)
Bought USD Sold EUR at 1.074400 20/05/2022 2,126,039 40,059  0.00
Healthcare Bought USD Sold EUR at 1.068331 20/05/2022 1,778,571 23,276 0.00
McKesson us usb 515383 162,361,034 431 Boyght USD Sold CAD at 0.796368 20/05/2022 1,036,492 20,448  0.00
Anthem us usb 308,240 157,667,621 418 Boyght CAD Sold USD at 1.284383 20/05/2022 25,070 77 0.00
AmerisourceBergen us usD 729,594 112,291,829 298 poyght CAD Sold USD at 1.275881 20/05/2022 72,029 (258) (0.00)
Centene us usb 1,077,056 88,006,250 233 poyght CAD Sold USD at 1.275232 20/05/2022 81,162 (332) (0.00)
Johnson & Johnson us usb 403,701 73,245,489 1.94  Boyght EUR Sold USD at 0.923012 20/05/2022 2,064,329 (55,027) (0.00)
Becton Dickinson us usb 283,951 70,935,812 1.88  Boyght EUR Sold USD at 0.915177 20/05/2022 74,646,243 (2,606,533) (0.07)
CVS Health us usD 592,049 57,849,067 153 (2.578.290) (0.07)
Bristol-Myers Squibb us usD 701,599 52,690,062 1.40 P GO A B el
__ 775,043,164 2055  a ACC Shares (HUF) (hedged)

X . Bought USD Sold HUF at 0.002862 20/05/2022 315,387 9,583  0.00
Financials Bought USD Sold HUF at 0.002842 20/05/2022 260,927 6121 0.00
Berkshire Hathaway (B) us usb 489,133 159,970,797 424  Boyght USD Sold EUR at 1.092733 20/05/2022 157,020 5688  0.00
Wells Fargo Us usb 2,681,461 120075816  3.18  Boyght USD Sold CAD at 0.796368 20/05/2022 145,649 2,873 0.00
RenaissanceRe Holdings BM usb 574,760 84,202,290 2.23  Boyght CAD Sold USD at 1.284383 20/05/2022 15,105 46 0.00
US Bancorp us usb 1,016,476 50,447,719 1.34  Boyght EUR Sold USD at 0.946892 20/05/2022 11,406 (17) (0.00)
Citigroup us usb 880,731 43,349,560 115 Bouyght EUR Sold USD at 0.930752 20/05/2022 2,041 (38) (0.00)

458,046,182 12.15  Bought CAD Sold USD at 1.275232 20/05/2022 10,665 (44) (0.00)

T Bought HUF Sold USD at 358.286603 20/05/2022 140,035 (689) (0.00)

Real Estate Bought HUF Sold USD at 343.373298 20/05/2022 198,749 (9,210) (0.00)
Weyerhaeuser REIT us USD 2505699  104212,026 276  Bought HUF Sold USD at 346.082600 20/05/2022 10,641,473 (413,043) (0.01)
Lamar Advertising REIT us usb 362,489 40,993,902 1.09 (398,730) (0.01)

145,205,928  3.85
——— A-ACC Shares (PLN) (hedged)

Open Ended Fund Bought USD Sold PLN at 0.229046 20/05/2022 1,390,471 25538 0.00
Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 1,665 30,263,085 080  BoughtUSD Sold EUR at 1.092733 20/05/2022 477,702 17,506 0.00
30263085 0go  Bovght USD Sold CAD at 0.796368 20/05/2022 443,118 8742 0.00
_ 30,263,085 080 poght CAD Sold USD at 1.284383 20/05/2022 8,642 26 0.00
L X Bought EUR Sold USD at 0.946891 20/05/2022 32,316 (48) (0.00)
Communication Services Bought CAD Sold USD at 1.275881 20/05/2022 62,623 (225) (0.00)
T-Mobile US us usD 541,775 68,480,365 1.82  Bought PLN Sold USD at 4.432857 20/05/2022 887,644 (2,648) (0.00)
Warner Bros Discovery us UsD 2,946,646 55,367,478 1.47  Bought PLN Sold USD at 4.283563 20/05/2022 954,766 (34,908) (0.00)
Universal Music Group NL EUR 2,240,312 52,608,849 1.40  Bought PLN Sold USD at 4.270402 20/05/2022 32,219,028 (1,273,355) (0.03)
176,456,692  4.68 (1,259,572) (0.03)

Fracti o (0.00 I-ACC Shares (EUR) (hedged)
ractions (4) (000)  gought USD Sold EUR at 1.074400 20/05/2022 25,731 485 0.00
Bought USD Sold EUR at 1.068331 20/05/2022 22,251 291 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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Funds Amerlca FU nd - continued

Schedule of Investments as at 30 April 2022

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usD
Bought USD Sold CAD at 0.796368 20/05/2022 11,793 233 0.00
Bought CAD Sold USD at 1.284357 20/05/2022 234 1000
Bought CAD Sold USD at 1.275885 20/05/2022 784 (3) (0.00)
Bought CAD Sold USD at 1.275228 20/05/2022 1,176 (5) (0.00)
Bought EUR Sold USD at 0.923011 20/05/2022 9,426 (251) (0.00)
Bought EUR Sold USD at 0.915311 20/05/2022 848,127 (29,495) (0.00)

(28,744) (0.00)

SR-ACC Shares (SGD) (hedged)

Bought USD Sold EUR at 1.092785 20/05/2022 113,784 4,128 0.00
Bought USD Sold CAD at 0.796368 20/05/2022 105,508 2,081 0.00
Bought USD Sold SGD at 0.727720 20/05/2022 224,103 1,272 0.00
Bought USD Sold SGD at 0.727449 20/05/2022 232,424 1,252 0.00
Bought CAD Sold USD at 1.284381 20/05/2022 1,557 5 000
Bought EUR Sold USD at 0.946891 20/05/2022 6,020 9 (0.00)
Bought CAD Sold USD at 1.275881 20/05/2022 7,524 (27) (0.00)
Bought CAD Sold USD at 1.275231 20/05/2022 8,234 (34) (0.00)
Bought EUR Sold USD at 0.930752 20/05/2022 2,149 (40) (0.00)
Bought SGD Sold USD at 1.364181 20/05/2022 102,332 (1,316) (0.00)
Bought SGD Sold USD at 1.365843 20/05/2022 115,240 (1,344) (0.00)
Bought SGD Sold USD at 1.354176 20/05/2022 7,713,621 (155,059) (0.00)

(149,111) (0.00)

W-ACC Shares (GBP) (hedged)

Bought USD Sold EUR at 1.092525 20/05/2022 8,331 300 0.00
Bought USD Sold GBP at 1.272299 20/05/2022 17,467 218  0.00
Bought USD Sold CAD at 0.796368 20/05/2022 7,653 151 0.00
Bought USD Sold GBP at 1.268528 20/05/2022 15,205 144 0.00
Bought USD Sold EUR at 1.091820 20/05/2022 527 19 0.00
Bought CAD Sold USD at 1.284357 20/05/2022 156 0 000
Bought EUR Sold USD at 0.946895 20/05/2022 634 (1) (0.00)
Bought CAD Sold USD at 1.275882 20/05/2022 549 (2) (0.00)
Bought CAD Sold USD at 1.275239 20/05/2022 471 (2) (0.00)
Bought EUR Sold USD at 0.930752 20/05/2022 537 (10) (0.00)
Bought GBP Sold USD at 0.774492 20/05/2022 9,167 (245) (0.00)
Bought GBP Sold USD at 0.761498 20/05/2022 23,375 (1,007) (0.00)
Bought GBP Sold USD at 0.761406 20/05/2022 562,512 (24,294) (0.00)

(24,729) (0.00)

Y Shares (EUR) (hedged)

Bought USD Sold EUR at 1.074400 20/05/2022 1,540,247 29,022 0.00
Bought USD Sold EUR at 1.068331 20/05/2022 1,373,737 17,978  0.00
Bought USD Sold CAD at 0.796368 20/05/2022 724,108 14,285 0.00
Bought CAD Sold USD at 1.284383 20/05/2022 15,027 46  0.00
Bought CAD Sold USD at 1.275232 20/05/2022 30,975 (127) (0.00)
Bought CAD Sold USD at 1.275881 20/05/2022 51,415 (184) (0.00)
Bought CAD Sold USD at 1.266171 20/05/2022 37,278 (416) (0.00)
Bought EUR Sold USD at 0.923012 20/05/2022 631,736 (16,840) (0.00)
Bought EUR Sold USD at 0.915271 20/05/2022 52,142,937 (1,815,584) (0.05)

(1,771,820) (0.05)

Y-ACC Shares (EUR) (hedged)

Bought USD Sold EUR at 1.074400 20/05/2022 1,384,915 26,095 0.00
Bought USD Sold EUR at 1.068331 20/05/2022 1,139,209 14,909  0.00
Bought USD Sold CAD at 0.796368 20/05/2022 501,455 9,893 0.00
Bought USD Sold EUR at 1.055500 20/05/2022 3,539,109 3,254 0.00
Bought USD Sold CAD at 0.791692 20/05/2022 111,834 1,537 0.00
Bought CAD Sold USD at 1.283140 20/05/2022 63,594 132 0.00
Bought CAD Sold USD at 1.275881 20/05/2022 43,499 (156) (0.00)
Bought CAD Sold USD at 1.275232 20/05/2022 51,755 (212) (0.00)
Bought EUR Sold USD at 0.923012 20/05/2022 818,625 (21,822) (0.00)
Bought EUR Sold USD at 0.915906 20/05/2022 1,107,756 (37,829) (0.00)
Bought EUR Sold USD at 0.925155 20/05/2022 7,115,673 (173,594) (0.00)
Bought EUR Sold USD at 0.915271 20/05/2022 36,111,177 (1,257,368) (0.03)

(1,435,161) (0.04)

Other Assets and Liabilities 220,138,996  5.82

Net Assets 3,770,884,733 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
USA us 85.96
Canada CA 2.80
Netherlands NL 2.63
Bermuda BM 2.23
Ireland IE 0.80
Cash and other net assets 557
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Funds American Growth Fund

Schedule of Investments as at 30 April 2022

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 Communication Services
T-Mobile US us usb 240,874 30,446,521 2.96
Energy 30,446,521  2.96
Schlumberger us usb 252,073 10,125,772 0.99 -
ChampionX us usD 438,623 9,535,656  0.93 Unlisted
Pioneer Natural Resources us usD 37,248 8,791,714  0.86
Core Laboratories NL usb 322,031 8,482,291  0.83 M :
: g (bt aterials
Diamondback Energy us usb 4390 5382751 052 o Bug Perpetual (Prefid) Us usb 188,749 11,732,233  1.14
42,318,184 412 pormers BU SR F 0% (Pref'd) (Perpetual) us usD 127,396 7,918,662 0.7
. 19,650,895  1.91
Materials _—
FMC us usb 99,007 13,362,008 130 :
g 1204 ndustrials
Pan American Silver CA usD 413,564 10,376,311 1.01 . .
Celanese us usD 25176 3733572 0.36 Tradeshift Holdings us usD 349,818 6,919,394  0.67
27,471,891  2.67 _ 6919394 0.67
Industrials Information Technology
Univar us UsD 614,646 18,316,439 1.78 Graphcore Service (Pref'd) (Perpetual)* GB usD 1,037,280 5,857,728 057
Clarivate GB usD 979,868 15,658,284  1.52 5,857,728  0.57
First Advantage us usb 700,899 12,518,052 1.22
ManpowerGroup us usD 120,140 11,142,985  1.08 .
Aris Water Solution us usD 594,144 10,391,570 1.01  Fractions (2) (0.00)
FTI Consulting us usb 53,909 8,513,092 0.83
GXO Logistics us usb 86,579 5,292,552 0.51 _—_
XPO Log?istics Us USD 86,250 4773,095 046  Total Investments (Cost USD 952,367,191) _ 1.018,899,945 99.13

86,606,067 8.43

Information Technology

Microsoft us usb 129,816 36,883,260 359 Underlying Unrealised % Net

Salesforce.com us usb 148,008 26,946,383 2.62 exposure USD gain/(loss) Assets

Concentrix us usD 153,675 24,836,882  2.42 usD

SS&C Technologies Holdings us usbD 333,527 21,602,547  2.10

Akamai Technologies us usD 184,602 20,989,231 2.04 .

Fiserv us Usb 206,063 20861816  2.03 Forward Foreign Exchange Contracts

Cbw us usD 106,992 17,900,778  1.74

Alphabet (A) Us USD 7342 17116511 167 A-ACC Shares (EUR) (hedged)

Zendesk us usD 123,324 15,363,756  1.49 Bought USD Sold GBP at 1.313360 20/05/2022 451,761 20,392  0.00

Lumentum Holdings us usD 134,430 11,134,852  1.08 Bought USD Sold EUR at 1.074400 20/05/2022 346,624 6,531 0.00

New Relic us usD 137,385 9,077,020 0.88 Bought USD Sold EUR at 1.057254 20/05/2022 180,746 467  0.00

Fidelity National Information Services us usb 89,157 9,044,105 0.88  Bought GBP Sold USD at 0.785979 20/05/2022 10,815 (133) (0.00)

Nutanix (A) us usb 333,809 8,608,945 0.84 Bought EUR Sold USD at 0.915311 20/05/2022 11,645,335 (404,991) (0.04)

Pegasystems us usbD 103,245 7,900,339  0.77 (377,734) (0.04)

Ciena us usbD 103,676 5,872,216 057 -

5% L i n wacc shoos oo tedge

Innoviz Technology Service L UsD 554,847 2186097 021  ought USD Sold GBP at 1.256855 20/05/2022 18,724 5 000
B —— Bought GBP Sold USD at 0.761406 20/05/2022 905,562 (39,110) (0.00)

263,562,720 25.64 w

Consumer Discretionary

Deckers Outdoor us usD 45,984 12,626,331 1.23 Other Assets and Liabilities 9,403,118  0.91
Petco Health & Wellness us usD 478,632 9,596,577  0.93
Amazon.com us uUsD 3,676 9,300,660 0.90 Net Assets 1,027,886,222 100.00
Charter Communications (A) us usD 19,640 8,368,466  0.81 _
Service Corp International us usD 84,629 5,654,058  0.55
Churchill Downs us usD 14,649 3,091,403  0.30
F45 Training Holdings us usD 328,844 2,962,882 0.29

Neogames IL usb 86,682 1,195,345  0.12
52,795,722  5.14

GEOGRAPHICAL SPLIT

Consumer Staples

0,
Tyson Foods (A) Us USD 308575 29202188 285  Country Country Code % Net Assets
US Foods Holding us usb 654,360 25,245,226  2.46
Sysco us usb 258,569 22,534,300 2.19 ﬁ:ﬁmd lIJES szgg
Monster Beverage us usD 92,199 7,995,497 0.78 UK cB 6'19
Spectrum Brands Holdings us usD 75,687 6,574,575  0.64 Canada CA 1'01
Sprouts Farmers Market us usD 189,373 5,738,009 056 Netherlands NL 0383
97,349,795  9.47 Israel L 0.33
Cash and other net assets 0.87
Healthcare
AstraZeneca GB GBP 290,703 39,044,591  3.80
Johnson & Johnson us usbD 212,928 38,631,460  3.76
Horizon Therapeutics us usbD 371,983 37,484,753  3.65
Boston Scientific us usbD 746,658 31,889,764  3.10
UnitedHealth Group us usb 60,379 31,128,227 3.03
Humana us usb 61,045 27,504,978  2.68
CVS Health us usb 212,112 20,725,478  2.02
Encompass Health us usD 230,678 15,914,468  1.55

242,323,719 23.57

Financials

Tradeweb Markets (A) us usD 288,655 21,210,377 2.06
American Express us usD 116,731 20,928,637  2.04
Bank OZK us usD 378,297 15,022,158  1.46
Nasdaq us usD 64,328 10,320,119 1.00
MarketAxess Holdings us usD 32,703 8,754,541 0.85
Signature Bank us usD 10,352 2,605,170  0.25

78,841,002  7.67

Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 3,562 64,756,309 6.30
64,756,309  6.30

*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 ASEAN Fund 8

Schedule of Investments as at 30 April 2022

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 Century Pacific Food PH PHP 4,754,179 2,049,019 0.17
117,002,428  9.83
Energy
PTT Exploration & Production TH THB 6,544,951 28,801,139  2.42 Healthcare
PTT (F) TH THB 15,508,484 16,945,823 1.42 Bangkok Dusit Medical Services TH THB 28,179,666 21,154,571  1.78
United Tractors ID IDR 6,348,066 13,279,355 1.12 Medikaloka Hermina ID IDR 126,883,390 12,289,565  1.03
Santos AU AUD 892,956 5,055,641 0.42 Chularat Hospital ™ THB 90,989,845 10,353,644  0.87
64,081,958  5.39 Rajthanee Hospital TH THB 8,329,757 8,137,087 0.68
51,934,867 4.37
Utilities
Mega First MY MYR 6,984,192 6,090,550 051 Financials
Cikarang Listrindo ID IDR 97,940,409 4,666,617  0.39 DBS Group Holdings SG SGD 3,731,202 91,360,612 7.68
First Gen PH PHP 10,125,320 4,519,107  0.38 Bank Central Asia ID IDR 121,919,218 68,344,764 574
15,276,274 1.28 United Overseas Bank SG SGD 2,730,941 59,064,486  4.96
- Bank Rakyat Indonesia Persero ID IDR 149,817,901 50,167,114  4.22
Materials Oversea-Chinese Banking (L) SG SGD 5,149,753 46,056,063  3.87
Petronas Chemicals Group MY MYR 9,568,653 22,437,472 189  Bank Mandir Persero b IDR 52,705,870 52,516,727 2.73
- CIMB Group Holdings MY MYR 17,917,919 21,380,609  1.80
PTT Global Chemical TH THB 6,909,343 10,066,586  0.85 )
. Bank Negara Indonesia Persero ID IDR 30,163,527 19,161,656  1.61
Siam Cement (F) TH THB 852,266 9,195,365  0.77 I
Bank Of The Philippine Islands PH PHP 8,036,598 14,609,198  1.23
Indocement Tunggal Prakarsa (A) ID IDR 6,450,576 4,665,630 0.39 .
X . Metropolitan Bank & Trust PH PHP 10,634,483 10,409,388  0.87
Avia Avian ID IDR 78,000,374 4,407,211 0.37 N
; IMT Network Services (F) T™H THB 2,276,369 5,772,262  0.49
Scientex MY MYR 4,786,632 4,188,780  0.35
- . TQM (F) T™H THB 3,860,059 5,602,296  0.47
Nickel Mines AU AUD 4,396,093 4,100,913  0.34 ) )
. Muangthai Capital TH THB 3,296,250 4,439,237  0.37
Perseus Mining AU AUD 2,581,370 3,642,901 0.31 B
; angkok Bank TH THB 1,083,322 4,115,602 0.35
Blackstone Minerals AU AUD 2,476,046 641,143 0.05 )
Scientex WTS 14/01/2026 MY  MYR 246,116 55068 000 Lo Copital MY MYR 1,234,647 3,916,759 033
 — = Ngern Tid Lor TH THB 3,435,907 3,681,087  0.31
63,401,669 5.33  pqnk BTPN Syariah D IDR 14,238,039 3,389,916  0.28
BDO Unibank PH PHP 1,209,110 3,010,905 0.25
Industrials Tisco Financial Group TH THB 1,033,423 2,734,437 0.23
Singapore Technologies Engineering SG SGD 4,897,911 14,501,772 122 Tisco Financial Group (F) TH THB 757,259 2,003,707 0.17
Ayala PH PHP 874,812 12,358,463  1.04 Yangzijiang Financial Holding SG SGD 3,717,140 1,467,543  0.12
International Container Terminal Services PH PHP 2,849,958 11,769,964  0.99 Vertex Technology Acquisition SG SGD 280,232 988,625  0.08
Arwana Citramulia D IDR 118,421,382 8,540,854 072  IMT Network Services WTS 27/12/2024 TH THB 338,178 215,964  0.02
Airports of Thailand TH THB 4,239,547 8,241,154  0.69  Vertex Technology WTS 31/12/2029 SG SGD 84,070 15,225  0.00
BOC Aviation SG HKD 817,644 6,448,359  0.54 454,424,182 38.20
Gemadept VN VND 1,720,262 4,075,261 0.34
Grand Venture Technology SG SGD 5,225,873 3,712,770  0.31 Real Estate
Surya P?m‘”' ID IDR 79,185,393 3,389,753 0.28 Capitaland Investment Singapore SG SGD 7,062,476 21,563,095 1.81
CTOS Digital MY MYR 9,568,291 3,312,934  0.28 )
! ) Ascendas India Trust SG SGD 9,732,092 8,854,463  0.74
Business Online TH THB 7,749,315 2,800,771 0.24
y . . Land & Houses TH THB 24,584,833 6,849,664  0.58
Yangzijiang Shipbuilding Holdings CN SGD 3,717,140 2,441,830 0.21 K o
. eppel Pacific Oak US REIT SG usD 9,419,317 6,830,125  0.57
Cebu Air PH PHP 2,594,911 2,192,042 0.18 )
Pakuwon Jati ID IDR 168,766,304 6,519,106  0.55
Frencken Group MY SGD 1,905,034 1,959,980 0.16 Digi
K igital Core REIT SG usb 5,376,836 5,344,413 045
Cebu Air PH PHP 1,727,992 1,459,716  0.12 .
. . Robinsons Land PH PHP 14,203,056 5,201,847 0.44
Cardig Aero Services ID IDR 31,755,876 774,606  0.07 X
Credit Bureau Asia SG  SGD 555,582 426302 004 OUPAIC ™o THB 6896145 4405326 0.57
R e Land & Houses TH THB 8,663,414 2,413,743 0.20
88,356,531 743 Ciputra Development D IDR 14,053,809 1,032,513 0.09
. 69,014,295  5.80
Information Technology
Inari Amertron MY MYR 12,376,667 8,020,283 0.67 open Ended Fund
FPT VN VND 1,582,825 7,237,424 0.61 o ) CAACC.
AEM Holdings G SGD 2056,088 7126267 060 Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usD 3,036 55,183,857  4.64
TDCX ADR SG usD 447,629 6,114,610 0.51 55,183,857  4.64
Metrodata Electronics ID IDR 95,523,092 4,709,833 0.40 ) . .
Fabrinet T™H usD 43,313 4,404,066  0.37 Communication Services
UMS Holdings SG SGD 4,445,811 3,837,829 0.32 Telkom Indonesia Persero ID IDR 50,211,496 16,020,235  1.35
VS Industry MY MYR 10,625,218 2,427,027 0.20 Singapore Telecommunications SG SGD 5,606,626 11,255,303  0.95
SKP Resources MY MYR 5,307,049 1,821,260  0.15 Sarana Menara Nusantara D IDR 125,828,814 8,769,388  0.74
D&O Green Technologies MY MYR 1,823,767 1,633,837 0.14 Converge ICT Solutions PH PHP 10,647,817 5,874,095  0.49
47,332,436 3.98 41,919,021  3.52
Consumer Discretionary Securities Admitted to or Dealt on Other Regulated Markets
Sea ADR SG usD 673,324 59,831,569  5.03
Genting (MYS) MY MYR 9,588,541 10,180,663  0.86 Consumer Staples
Crystal International Group HK HKD 16,156,272 6,317,596  0.53 Quang Ngai Sugar VN VND 1,352,345 2,661,876  0.22
Dream International HK HKD 16,191,979 5,367,524 0.45 2661876 022
Phu Nhuan Jewelry VN VND 1,055,480 4,964,044  0.42 i .
Selamat Sempurna ID IDR 35,560,160 3,832,962 0.32 Equity Linked N
Plan B Media TH THB 16,396,552 3,753,306 032 quity Linked Notes
Wilcon Depot PH PHP 6,924,439 3,713,903 0.31 HSBC (Mobile World Investment (A)) ELN 25/06/2022 CN uUsD 739,631 4,745,179  0.40
Map Aktif Adiperkasa D IDR 14,850,210 3,154,780 0.27 ~ HSBC (FPT (A)) ELN 23/11/2022 CN usb 74,982 338,543 0.03
Pacific Textiles Holdings HK HKD 6,494,148 2,866,143 0.24 5,083,722 0.43
MR DIY Group (M) MY MYR 3,353,200 2,700,521 023
Xingda International Holdings CN HKD 12,726,626 2,292,019  0.19
Plan B Media WTS 13/01/2025 ™ THB 588,534 18,706  0.00 Fractions (6) (0.00)
Jaya Bersama Indo ID IDR 76,604,367 0 0.00
108,993,736  9.16
——————  Total Investments (Cost USD 1,152,283,116) 1,184,666,846 99.57
Consumer Staples
CPALL (F) TH THB 15,319,463 29,013,714 2.44
Wilmar International SG SGD 6,195,475 19,856,247  1.67
Indofood Sukses Makmur ID IDR 28,549,933 12,431,676  1.04 Other Assets and Liabilities 5,071,340 0.43
First Resources SG SGD 4,336,814 6,647,077  0.56
Japfa SG SGD 14,710,637 6,425,001 0.54 Net Assets 1,189,738,186 100.00
Heineken (Malaysia) MY MYR 1,121,741 6,101,476  0.51 ——————
Thai Beverage TH SGD 11,113,725 5,498,962  0.46
Osotspa ™ THB 5,138,368 5,238,716  0.44
Industri Jamu Dan Farmasi Sido Muncul ID IDR 70,286,313 4,557,717  0.38
Asian Sea Corp ™ THB 8,351,272 4,039,675 0.34
Uni-Charm Indonesia ID IDR 39,969,202 3,576,235  0.30
Cisarua Mountain Dairy ID IDR 11,834,011 3,335,098 0.28
Sheng Siong SG SGD 2,910,615 3,222,015 0.27
Saigon Beer Alcohol Beverage VN VND 406,635 2,870,445 0.24
RFM PH PHP 26,465,641 2,139,355  0.18

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
Singapore SG 32.86
Indonesia ID 24.67
Thailand TH 17.64
Malaysia MY 8.09
Philippines PH 6.67
Ireland IE 4.64
Vietnam VN 1.83
Hong Kong SAR China HK 1.22
Australia AU 1.13
China CN 0.83
Cash and other net assets 0.43
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Schedule of Investments as at 30 April 2022

Asia Pacific Opportunities Fund

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) (0.00)
Energy —
China Merchants Energy Shipping (A) CN  CNY 38,150,929 29,549,315 1.5  Total Investments (Cost USD 2,389,340,747) _ 2,351,542,649 97.97
29,549,315  1.23
Materials
Franco-Nevada CA usD 958,020 146,634,581 6.1 Underlying  Unrealised % Net
James Hardie Industries IE AUD 2,830,073 82,868,849  3.45 exposure USD gain/(loss) Assets
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 6,542,321 44,959,149 1.87 usD
Skshu Paint (A) CN CNY 559,069 6,285,173 0.26
Skshu Paint (A) CN CNY 232,606 2615000 011 d Foreian Exch c
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 324,989 2,233,337 0.09 orward Foreign Exchange Contracts
= ares e [=]
285,596,089 1190, - op SGD) (hedged
Industrials Bought USD Sold AUD at 0.744746 20/05/2022 4,650,532 226,361  0.01
ustri ) Bought USD Sold CNY at 0.156304 20/05/2022 5,410,229 212,782 0.01
Techtronic Industries HK HKD 7,529,721 98915305 412 pought USD Sold TWD at 0.034585 20/05/2022 7,061,371 118,712 0.00
BOC Aviation SG HKD 5451799 42,995,661 179 Boyght USD Sold EUR at 1.092573 20/05/2022 1,453,037 52,419 0.00
141,910,966 591  Bought USD Sold KRW at 0.000815 20/05/2022 1,751,558 46,308  0.00
T Bought USD Sold NZD at 0.681959 20/05/2022 269,991 14,318 0.00
Information Technology Bought USD Sold CNY at 0.156492 20/05/2022 227,749 9,243 0.00
Taiwan Semiconductor Manufacturing W TWD 10,925,170 199,806,898 832  Bought USD Sold SGD at 0.727720 20/05/2022 1,438,468 8,166  0.00
Tencent Holdings cN HKD 2665925 126056759 525  Bought USD Sold INR at 0.013082 20/05/2022 2,538,965 6,770 0.00
SK Hynix KR KRW 1214341 107766845 449  Bought USD Sold SGD at 0.732149 20/05/2022 511,521 6,035  0.00
ASML Holding NL EUR 153751 88784497 370  Bought USD Sold HKD at 0.127579 20/05/2022 6,874,220 4,587 0.00
Hon Hai Precision Industry ™w TWD 24,867,521 85791955 357  Bought USD Sold AUD at 0.731018 20/05/2022 134,437 3,945  0.00
MediaTek ™w TWD 2977.231 83365649 3.47  Bought USD Sold EUR at 1.083410 20/05/2022 106,402 2,914 0.00
Zhen Ding Technology Holding ™w TWD 11520,417 41177512 172  Bought TWD Sold USD at 29.501000 20/05/2022 193,936 666 0.00
Taiwan Semiconductor Manufacturing ADR W USD 141,626 13,468,606 0.56 ~ Bought USD Sold KRW at 0.000805 20/05/2022 39,182 516 0.00
746218719 3109  Bovght USD Sold HKD at 0.127542 20/05/2022 264,538 99 0.00
_ 1A ET8ITT STT7 Bought INR Sold USD at 76.600498 20/05/2022 81,390 (46) (0.00)
. X Bought NZD Sold USD at 1.538992 20/05/2022 25,796 (86) (0.00)
Consumer Discretionary Bought KRW Sold USD at 1256.219922 20/05/2022 77,185 (184) (0.00)
Focus Media Information Technology (A) CN CNY 75,123,409 66,306,663  2.76 Bought INR Sold USD at 76.481598 20/05/2022 174,804 (370) (0.00)
Nine Entertainment Holdings AU AUD 18,536,376 35,366,307  1.47  Bought EUR Sold USD at 0.936039 20/05/2022 91,983 (1,188) (0.00)
Yum China Holdings CN HKD 656,569 27,562,082 1.15  Bought TWD Sold USD at 29.245600 20/05/2022 229,515 (1,205) (0.00)
Yum China Holdings CN usb 452,900 19,085,193  0.80  Bought CNY Sold USD at 6.596290 20/05/2022 166,169 (1,328) (0.00)
Restaurant Brands (New Zealand) NZ NZD 1,846,293 15,340,308  0.64  Bought AUD Sold USD at 1.388297 20/05/2022 148,311 (2,085) (0.00)
Bafang Electric Suzhou CN CNY 350,007 8,190,713  0.34  Bought CNY Sold USD at 6.583840 20/05/2022 283,816 (2,799) (0.00)
Focus Media Information Technology CN CNY 7,091,922 6,259,590  0.26 Bought CNY Sold USD at 6.543300 20/05/2022 208,274 (3,324) (0.00)
ShangriLa Asia HK HKD 2,446,903 1,857,174  0.08  Bought SGD Sold USD at 1.354176 20/05/2022 41,407,985 (832,384) (0.03)
Bafang Electric Suzhou CN CNY 10,187 - :éi,i;: SE: (131,158) (0.01)
Consumer Staples Other Assets and Liabilities 48,792,444  2.04
Kweichow Moutai (A) CN CNY 370,364 102,727,350  4.28 -
Hanjaya Mandala Sampoerna (Dematerialised) ID IDR 4,539,254 304,144 001 Net Assets 2,400,203,935 100.00
Unilever Indonesia ID IDR 676,544 181,552 0.01
103,213,046  4.30
Healthcare
csL AU AUD 500,221 96,569,151 4.02 GEOGRAPHICAL SPLIT
96,569,151  4.02
. . 0,
Financials Country Country Code % Net Assets
HDFC Bank IN INR 7,743,789 139,781,737  5.82 )
AlA Group HK  HKD 8819635 87138890 3.63 ?hi'v”v"n N %'\“/ ‘:’;;;
Macquarie Group AU AUD 520,484 76,298,367  3.18 H"' °K e"s AR Chi HK 105
HDFC Bank ADR IN usb 22,654 1,268,189  0.05 ong fong ina -
Australia AU 8.68
304,487,183 12.69  |ieland E 739
Canada CA 6.11
Real Estate India IN 5.88
Sun Hung Kai Properties HK HKD 5,600,910 64,676,193  2.69 Korea KR 4.49
64,676,193 2.69 Netherlands NL 3.70
—_— Singapore SG 1.79
open Ended Fund New Zeqlqnd NZ 0.64
e Indonesia ID 0.02
Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 5,192 94,389,524 393 Coch and other net assets 203
94,389,524  3.93
Equity Linked Notes
BNP (Focus Media Info (A)) ELN 10/07/2023 CN usb 35,755,065 31,558,689  1.31
UBS (Focus Media Info. (A)) ELN 24/02/2023 CN usb 27,751,864 24,494,780  1.02
BNP (Beijing Oriental Yuhong (A)) ELN 23/06/2023  CN usb 1,687,331 11,595,407 0.48
67,648,876  2.82
Securities Admitted to or Dealt on Other Regulated Markets
Equity Linked Notes
IPM (Beijing Oriental Yuhong (A)) ELN 13/07/2022  CN usb 7,042,308 48,395,028  2.02
UBS (Beijing Oriental Yuhong (A)) ELN 16/06/2023  CN usb 4,599,775 31,609,842 1.32
CITI (Kweichow Moutai (A)) ELN 17/02/2023 CN usb 108,877 30,199,062 1.26
HSBC (Skshu Paint (A)) ELN 29/07/2022 CN usb 2,645,412 29,740,240 1.24
CITI (Focus Media Information (A)) ELN 17/02/2023  CN usb 33,636,292 29,688,585  1.24
BNP (Bafang Electric Suzhou (A)) ELN 22/07/2024  CN usb 726,885 17,010,229  0.71
GSI (Kweichow Mountai (A)) ELN 14/09/2022 CN usb 53,403 14,812,402 0.62
UBS (China Merchants Energy (A)) ELN 25/01/2023  CN usb 16,314,756 12,636,371 053
UBS (Bafang Electric Suzhoc (A)) ELN 22/02/2023 CN usb 518,958 12,144,421 051
UBS (Skshu Paint (A)) ELN 22/02/2024 CN usb 458,347 5,152,824  0.21
BNP (Skshu Paint (A)) ELN 17/10/2024 CN usb 378,478 4,254,922 0.18
MACQ (Bafang Electric Suzhoc (A)) ELN 06/02/2023 CN usb 61,245 1,433,239 0.06
237,077,165  9.88

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
Securities Admitted to or Dealt on an Official Stock Exchange Equity Linked Notes
UBS (Estun Automation (A)) ELN 23/03/2023 CN usb 342,890 767,646 0.07
Energy 767,646  0.07
China Suntien Green Energy CN HKD 20,518,000 11,636,964  1.12 -
11,636,964 1.12  Securities Admitted to or Dealt on Other Regulated Markets
Utilities Consumer Discretionary
AC Energy PH PHP 43,263,400 5,983,368 058  Trip.com Group CN HKD 429,200 10,326,091 1.00
5,983,368 0.58 10,326,091  1.00
Materials Equity Linked Notes
Avia Avian ID IDR 163,573,600 9,242,306  0.89 BNP (Shandong Sinocera Funct. (A)) ELN 20/09/2024 CN usb 2,058,034 10,169,303  0.98
Shandong Sinocera Functional Material CN CNY 839,838 4,116,128  0.40 BNP (Guangdong Huate Gas (A)) ELN 30/10/2024 CN usb 960,983 7,770,374  0.75
13,358,434 129  UBS (Opt Machine Vision Tech. (A)) ELN 03/03/2023 CN  USD 226,704 5,102,838  0.49
Macquarie (Viet. Tech&Com. (A)) ELN 08/10/2022  CN usD 2,666,600 5,045,207  0.49
Industrials HSBC (Vietnam Dairy Products (A)) ELN 26/10/2022 CN usb 1,425,800 4,549,157  0.44
) BNP (Hangzhou Honghua Digital (A)) ELN 12/11/2024 CN usD 185,510 4,474210 043
Havells India IN INR 576,096 9865598 0.95  3p Morgan (Shang Titan Science (A)) ELN 25/04/2023 CN USD 193,604 3,840,355 037
Titan Wind Energy Suzhou CN  CNY 4,312,260 6,491,736 0.63  yspc (Titan Wind Energy Suzhou (A)) ELN 29/07/2022 CN USD 1,339,312 2,032,745 020
Estun Automation (A) CN  CNY 2,305,675 5119870 049 3p \organ (Estun Automation (A)) ELN 10/11/2022  CN UsD 696,174 1,558,561  0.15
Yijiahe Technology CN CNY 513,991 3,198,339  0.31 I ——————

44,542,750  4.29

24,675,543  2.38

Information Technology Unlisted
Samsung Electronics KR KRW 1,624,804 87,026,726  8.39 Information Technology
Toncont Hotdinge et N WD 1127400 S3s0846 514  OOT0 Coiek Tokopedia DR 242198413 3862611 037
SK Hynix KR KRW 259,810 23,056,875  2.22 3,862,611 037
Foxconn Industrial Internet CN CNY 6,577,108 9,411,595  0.91
Infosys IN INR 451,628 9,229,399  0.89 )
NAVER KR KRW 39,236 8,851,353 085 Fractions 2 000
LONG:i Green Energy Technology CN CNY 871,063 8,845,330  0.85
Viera Tochmoiogies” o &) ™ W si2e  7assare o7 Total Investments (Cost USD 1,099,713,548) 1006777057 9707
MediaTek ™W TWD 149,000 4,172,159 0.40
300,750,994 29.00
Consumer Discretionary Other Assets and Liabilities 30,357,609  2.93
Meituan (B) CN HKD 1,670,300 35,631,602 3.44
ID.com (A) CN HKD 1,001,616 31,641,395 305  Net Assets 1,037,134,666 100.00
Galaxy Entertainment Group HK HKD 4,082,000 23,487,438  2.26 —_—
Eicher Motors IN INR 422,072 14,483,359 1.40
Shenzhou International Group Holdings CN HKD 942,500 12,921,468 1.25
ANTA Sports Products CN HKD 1,099,400 12,744,191 1.23
Hyundai Mobis KR KRW 53,192 8,721,185 0.84
Alibaba Group Holding CN HKD 439,196 5,509,588  0.53 GEOGRAPHICAL SPLIT
Zhejiang Supor CN CNY 650,689 5,386,155  0.52
Sea ADR SG usD 25,083 2,228,875 0.21 .
152,755,256 1473  Country Country Code % Net Assets
China CN 30.74
Consumer Staples Hong Kong SAR China HK 1552
CP ALL (F) TH THB 9,824,300 18,606,359 179 |1diq N 1484
Chir)o Mengniu Dairy HK HKD 2,430,000 13,156,538  1.27 Korea KR 12.93
Thai Beverage ™ SGD 20,168,600 9,979,224 096 Tgiwan Area ™w 8.99
41,742,121 4.02  Singapore SG 2.99
T lreland IE 2.93
Healthcare Indonesia D 2.92
Wauxi Biologics Cayman CN HKD 2,177,000 16,417,597 158  Thailand ™ 2.76
Hansoh Pharmaceutical Group CN HKD 4,934,000 8,153,330 079 UK GB 1.14
Innovent Biologics CN HKD 1,528,000 4,822,749 047  USA us 0.75
Zai Lab ADR CN usb 116,829 4,754,940 0.6  Philippines PH 0.58
Ocumension Therapeutics CN HKD 3,559,000 4,287,672 0.41  Cash and other net assets 2.93
Medlive Technology CN HKD 2,048,500 2,409,869  0.23
40,846,157  3.94
Financials
AIA Group HK HKD 7,957,400 78,619,917  7.58
Axis Bank IN INR 5,064,772 48,104,344  4.64
ICICI Bank IN INR 4,005,560 38,910,706  3.75
United Overseas Bank SG SGD 1,330,742 28,781,139  2.78
Hong Kong Exchanges and Clearing HK HKD 566,600 24,251,912 2.34
China Merchants Bank (H) CN HKD 2,700,000 16,362,927 158
Prudential (HK) GB HKD 935,500 11,793,381  1.14
HDFC Bank IN INR 599,453 10,820,617  1.04
HDFC Bank ADR IN usD 184,363 10,320,641  1.00
Bank Rakyat Indonesia Persero ID IDR 25,882,865 8,666,979  0.84
Bank Central Asia ID IDR 15,182,100 8,510,693 0.82
HDFC Standard Life Insurance IN INR 875,383 6,658,755  0.64
KakaoBank KR KRW 191,474 6,395,931 0.62
PB Fintech IN INR 633,202 5,508,072 0.53
303,706,014 29.28
Real Estate
China Resources Land HK HKD 4,792,000 21,483,054  2.07

21,483,054  2.07

Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 1,669 30,340,052 2.93
30,340,052  2.93

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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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 Chaowei Power Holdings CN HKD 22,447,801 4,840,029 0.46
Teejay Lanka LK LKR 42,688,433 4,702,386  0.45
Energy Nien Made Enterprise ™w™ TWD 436,777 4,633,826 0.44
o Texhong Textile Grou HK HKD 3,578,328 4,325,595  0.41
Great Eastern Shipping IN INR 2049432 10375316 099 (Z Sempurna ) D IDR 39,880,237 4,298,615  0.41
g'”:tpec Kantons Holdings 25 :SB zf'jfz'gzg ggﬁggg g;g Fu Shou Yuan International Group CN  HKD 4,630,431 3,205,934  0.30
antos ) e Ofed : Astra Otoparts D IDR 37,848,534 2,996,766  0.28
COSCO SHIPPING Energy Transportation CN HKD 10,429,536 5,498,055 052 China Xinhua Education Group CN HKD 14339 875 2614483 025
Oil & Natural Gas IN INR 2588842 5416498 051 g0 -cng Power International CN  HKD 2719038 2273056 022
37,372,877 3.55  Eyrocharm Holdings ™w WD 283,315 1,452,429  0.14
. 192,679,639 18.31
Utilities e
PTC India IN INR 15,327,764 18444392 175  Consumer Staples
Power Grid Corporation of (India) IN INR 3,566,656 10,606,771 1.01
Cikarang Listrindo ID IDR 204,223,937 9,730,763 0.92 'C”k‘l’i‘;g";go%zp Sukses Makmur :_?K :E)ISD g‘;gg}ggz 122222;‘1‘ 1‘2‘3
National Hydroelectric Power IN INR 21,701,630 9,408,395  0.89 Japfa G SGD 30'648l474 13l385’993 1'27
(F:_EStCG 'P":l 'P“:ﬁ 13@2‘;";35 Z??gggg gzg WH Group HK HKD 17,455,357 12,083,899  1.15
irst en OIS HI9C7 28 yiingtang Pharmaceutical CN CNY 2,679,669 8,170,200 0.78
60,291,016  5.73  pgshenlin Pharmaceutical Group CN CNY 1,575,012 6,247,007 059
RFM PH PHP 77,022,451 6,226,123 0.59
Materials First Resources SG SGD 3,164,177 4,849,764  0.46
Gold Road Resources AU AUD 13,828,522 15,263,623 145  Bumitama Agri ID SGD 8,451,643 4,757,533 0.45
Perseus Mining AU AUD 7,449,294 10,512,649  1.00 Vinda International Holdings HK HKD 1,792,361 4,329,170  0.41
Wonik Materials KR KRW 261,368 7,732,881 0.73 Convenience Retail Asia HK HKD 23,212,162 2,758,382 0.26
POSCO KR KRW 21,832 5,022,670  0.48 Lotte Confectionery KR KRW 20,751 2,057,585 0.20
Adriatic Metals CDI GB AUD 2,709,986 4,854,350 046  Ceylon Cold Stores LK LKR 5,928,919 499,533 0.05
LG Chem KR KRW 11,661 4,800,678  0.46 93,959,654 8.93
Fufeng Group CN HKD 9,089,692 4,578,934  0.44 B —
Phillips Carbon Black IN INR 2,945,107 4258778 040  Healthcare
Keshun Waterproof Technologies CN CNY 2,276,448 3,675,168  0.35 N
rad e Granules India IN INR 4,338,063 15,954,312 152
Steppe Gold CA CAD 2,680,307 3014286 029 MO KR KRW 162742 11906130 113
Champion Iron AU AUD 565,005 2,932,637 0.28 Vieworks KR KRW 270’090 8l585'984 0>82
SH Kelkar IN INR 1,446,765 2929224 028 qo 00 Scan Pacific D IDR 69,334,676 7,022,975  0.67
0Z Minerals AU AUD 160,592 2843355 027 | STH KR KRW 258201 Cod1350 063
Musgrave Minerals N AU AUD 10,668,095 2575441 024 g0 0ohai Pharmaceuticals Holding (H) CN  HKD 2,863,253 4646058 044
Mangalore Chemical & Fertilizer IN INR 964,790 1,427,429 0.14 Dentium KR KRW 62,053 3344292 0.32
i"?Cké“’”: 'r“"'T”er:r:S ooy Shanahai éﬂ ’él,je 3’?22";"2? ggi"jﬁg gg§ Medikaloka Hermina D IDR 32,419,115 3140025 030
c:'(; “M" 1°| ReC If’n"g'_‘{ |d'(:1 ghat hK FiKD 5156 15 ooy Beiiing Chunlizhengda Medical Instruments CN HKD 2,141,832 2,520,614  0.24
ina Metal Recycling Holdings 0 8 9 shandong Weigao Group Medical Polymer (H) CN HKD 2,266,521 2,427,432 0.23
77,627,182 7.38 m
Industrials Financials
Arwana Citramulia ID IDR 325919962 25506184 225 5\ Mandiri Persero D IDR 39,151,881 24,154864  2.30
Sinotrans (H) CN HKD 59,966,391 18245104 175 U N INR 29213086 21019517 200
Egclng"l;:lizg ISNG :LKRD f’ég;’?;g :2’?1;’;82 12; Shriram Transport Finance IN INR 1,264,643 19,810,774  1.88
" Y . e o : Shinhan Financial Group KR KRW 589,828 19,755,867  1.88
Qingdao Port International CN HKD 29,322,127 14,797,222 1.41 Federal Bank N INR 13671657 17.108 368 163
SDILSE&C ﬁ\'f m‘?’v ;3;:28 g';zg'ggg g'gg HDFC Bank IN INR 895468 16163939 154
China Railway Group (H) cN HKD 7 344’550 5’150’750 0'49 Shriram City Union Finance IN INR 522,802 11,660,079 1.1
. 4 P : ' oza ' or : Housing Development Finance IN INR 276,806 8,043,848 0.76
China Lesso Group Holdings CN HKD 3,938,867 4,957,061 0.47 Muthoot Finance N INR 341945 5634780 054
Acter Group ) ™ WD 708,288 4796618 046 o oo Home Finance IN INR 2,123,819 5058329 048
Manpowergroup Greater China CN HKD 3,388,468 3,812,452 0.36 Kiwoom Securities KR KRW 67112 5054026 048
Cebu Air PH  PHP 3,087,952 2608557 025 p i Marine & Fire Insurance KR KRW 178,072 4,607,623 044
Frencken Group MY SGD 2,422,049 2,491,906 0.24 DB Insurance KR KRW 76,706 4095027 0.39
Yangzijiang Shipbuilding Holdings CN SGD 3,264,124 2,144,239  0.20 Home First Finance India N INR 145/623 1’335’750 0'13
TK Group Holdings CN HKD 6,119,802 1,753,685  0.17 ance ) d eed g
Renrui Human Resources Technology Holdings CN HKD 788,659 706735 007  Yongziiang Financial Holding G SGD 5264124 1,288,690 012
130,316,149 12.38 _ 164791511 1566
Information Technology Real Estate
. . China Overseas Grand Oceans Grou HK HKD 32,888,159 19,305,216  1.83
Taiwan Union Technology W  T™™WD 6,666,758 17,346,883 165 (00 das India Trust . SG  SGD 12006067 10923374 104
Taiwan Semiconductor Manufacturing ADR ™ usD 143,956 13,690,172 1.30 China Overseas Land & Investment HK HKD 31309l769 10’273’511 0'98
Powertech Technology ™ TWD 4,205,458 13,293,155  1.26 Supalai ™ THB 71086l099 4l526/670 0'43
SK Hynix KR KRW 113,008 10,028,936  0.95 Soghq N INR 489 999 157509 039
Elite Material ™W TWD 1,131,293 8,484,820  0.81 A M
Redington India IN INR 3,324,198 6,636,572 0.63 49,166,280  4.67
Zhen Ding Technology Holding ™ TWD 1,539,542 5,502,797  0.52
Mitac Technology ™w TWD 3,403,716 5310000 050 Open Ended Fund
Innodisk ™W TWD 713,206 4,916,588  0.47  Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 2,633 47,856,631 455
MediaTek ™W TWD 173,137 4,848,021  0.46 T 47.856.631 455
Metrodata Electronics ID IDR 95,634,579 4,715,330 0.45 —_—
Hinduja Giobal Soltions N IR 25515 3inois o  EQuity Linked Notes
Tech Mahindra IN INR 203159 3336780 032  UBS (Focus Media Info. (A)) ELN 24/02/2023 CN usD 7,080,319 6,249,341 059
Tongdao Liepin Group cN HKD 1284165 2382024 023  JPM (Asia Cuanon Technology (A)) ELN 02/09/2022  CN usD 978,258 1,906,911 0.18
Richwave Technology ™W TWD 304,367 2,073,652 0.20 8,156,252 0.78
Chenbro Micom ™W TWD 711,239 1,620,357  0.15
AEM Holdings SG SGD 454,189 1,574,191 0.15 Communication Services
113,356,225 10.77  Dialog Axiata LK LKR 54,342,388 1,392,125 0.3
. . 1,392,125  0.13
Consumer Discretionary -
China Yongda Automobiles Services Holdings CN HKD 19,223,617 17,900,993  1.70  Securities Admitted to or Dealt on Other Regulated Markets
Chow Sang Sang Holdings International HK HKD 16,083,049 17,872,299  1.70
Crystal International Group HK HKD 35,133,037 13,738,091 131 Equity Linked Notes
Pacific Textiles Holdings HK HKD 30,605898 15,507,681 128 1) (Focys Media Information (A)) ELN 17/02/2023 CN USD 3,964,459 3,499,172 0.33
Focus Media Information Technology (A) CN CNY 15,193,377 13,301,187  1.26 UBS (Anhui Heli (A)) ELN 11/01/2024 cN UsD 11884l967 2l7041063 026
Texwinca Holdings HK HKD 71,021,582 12,277,638 117 pspe (asia C Technology (A)) ELN 11/10/2022 CN  USD 1,210,530 2351.694 022
Xingda International Holdings CN  HKD 61,287,718 11,037,697 1.05 (Asia Cuanon Technology (A)) 10/ L
Alibaba Group Holding CN  HKD 824293 10,340,524 0.98 8,554,929 0.81
Shine Justice AU AUD 12,225,953 9,978,339 0.95
Dream International HK HKD 26,826,397 8,892,756  0.85
Galaxy Entertainment Group HK HKD 1,445,104 8,314,988 0.79
Fast Food Indonesia ID IDR 119,537,125 7,948,467  0.76
Zhongsheng Group Holdings CN HKD 1,050,627 6,973,898  0.66
Neusoft Education Technology CN HKD 11,322,162 5,251,962  0.50

*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.

161



Fidelity
Funds

- continued

Asian Smaller Companies Fund

Schedule of Investments as at 30 April 2022

Country Shares or Market Value % Net
Code Ccy Nominal USD Assets
Unlisted
Information Technology
DBA Telecommunication Asia KY HKD 251,836 0 0.00
0 0.00
Healthcare
JHL Biotech KY TWD 793,959 1,214,555  0.12
Chime Biologics CN usb 793,959 327,111 0.03
1,541,666 0.15
Fractions 4 000
Total Investments (Cost USD 1,101,356,501) 1,053,251,292 100.09
Underlying Unrealised % Net
exposure gain/(loss) Assets
Cey usb
Contracts For Difference
Financial Street Property (H) (UBS) HKD 16,935,570 32 0.00
32 0.00
Underlying Unrealised % Net

Forward Foreign Exchange Contracts

Bought USD Sold PHP at 0.018996 25/05/2022

Other Assets and Liabilities

Net Assets

exposure USD

7,048,525

(22,446) (0.00)

1,052,330,628 100.00

gain/(loss) Assets
usb

(22,446) (0.00)

(898,250) (0.09)

GEOGRAPHICAL SPLIT

Country Country Code
India IN
China CN
Hong Kong SAR China HK
Indonesia ID
Korea KR
Taiwan Area ™
Australia AU
Singapore SG
Ireland IE
Philippines PH
Sri Lanka LK
UK GB
Thailand TH
Canada CA
Malaysia MY
Cayman Islands KY

Cash and other net liabilities

% Net Assets

21.97
17.75
14.19
10.20

9.94
8.36
5.04
4.66
455
1.29
0.63
0.46
0.43
0.29
0.24
0.12
(0.09)
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o o o o 8
Funds Asian Special Situations Fund
Schedule of Investments as at 30 April 2022
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 Dah Sing Banking Group HK HKD 3,342,136 2,821,452 0.1
KakaoBank KR KRW 78,794 2,632,023 0.10
Energy 733,201,612 29.10
PTT (F) TH THB 17,036,684 18,615,657  0.74
18,615,657 074 Open Ended Fund
—————————  Fidelity ILF - The US Dollar Fund - AACC-USD IE usb 3,398 61,766,457 2.45
Utilities 61,766,457  2.45
Power Grid Corporation of (India) IN INR 7,023,192 20,886,057 0.83 X . .
20,886,057 083 Communication Services
————————  Bharti Airtel IN INR 4,067,316 39,230,493 1.56
Materials 39,230,493  1.56
UltraTech Cement IN INR 157,370 13,618,850  0.54
Avia Avian D IDR 203,477,533 11,496,975 046  Securities Admitted to or Dealt on Other Regulated Markets
Shandong Sinocera Functional Material CN CNY 1,702,972 8,414,855 0.33
Skshu Paint (A) CN CNY 614,319 6906301 027  Consumer Discretionary
Shandong Sinocera Functional Material (A) CN CNY 1,049,419 5,185,469  0.21 Trip.com Group CN HKD 1,061,855 25,547,103  1.01
45,622,450  1.81 25,547,103  1.01
Industrials Equity Linked Notes
Techtronic Industries HK HKD 1,474,181 19,894,215 079 HSBC (Midea Group (A)) ELN 21/11/2022 CN usb 34,992 302,453 0.01
NARI Technology (A) CN CNY 3,417,789 16,544,395  0.66 302455 0.01
Weichai Power (H) CN HKD 8,281,137 11,596,244 0.46 4 .
Grab Holdings SG usb 2,942,583 8,857,174  0.35
NARI Technology (A) CN CNY 1,106,170 5,354,607  0.21 : 1 000
Sinotrans (H) CN  HKD 16,606,797 5052709 (00 roctions :

67,299,344  2.67

Information Technology

Taiwan Semiconductor Manufacturing ™ TWD 13,267,810 242,650,689  9.63
Samsung Electronics KR KRW 4,216,820 225,858,669  8.96
Tencent Holdings CN HKD 2,967,952 140,337,905 557
Infosys IN INR 3,440,025 70,299,807  2.79
SK Hynix KR KRW 605,608 53,744,800 2.13
NAVER KR KRW 224,156 50,567,866  2.01
MediaTek ™w TWD 1,770,996 49,589,774 197
Visera Technologies ™ TWD 1,639,656 22,646,675  0.90
ASM Pacific Technology HK HKD 2,036,250 20,654,204  0.82
Advantech ™ TWD 1,092,279 13,644,876  0.54
Wiwynn ™w TWD 252,293 8,691,094 0.34
898,686,359 35.67
Consumer Discretionary
Alibaba Group Holding CN HKD 6,847,355 85,898,099  3.41
Meituan (B) CN HKD 2,359,184 50,327,194  2.00
JD.com (A) CN HKD 1,575,243 49,762,485  1.98
Hyundai Motor KR KRW 238,002 34,919,542 1.39
Galaxy Entertainment Group HK HKD 4,226,645 24,319,711 0.97
Li Ning CN HKD 3,030,975 23,924,327  0.95
Shenzhou International Group Holdings CN HKD 1,574,900 21,591,536  0.86
Maruti Suzuki India IN INR 206,879 20,837,293  0.83
Focus Media Information Technology CN CNY 23,316,213 20,579,741 0.82
Eicher Motors IN INR 521,169 17,883,878  0.71
Midea Group (A) CN CNY 1,715,012 14,823,920 0.59
Bafang Electric Suzhou CN CNY 451,641 10,569,100  0.42
Sea ADR SG usD 117,076 10,403,346  0.41
Krafton KR KRW 27,579 5,479,026  0.22
Bafang Electric Suzhou CN CNY 223,495 5,230,128  0.21
Coupang KR usD 255,201 3,414,596  0.14
Midea Group CN CNY 206,484 1,784,773 0.07
401,748,695 15.95
Consumer Staples
China Mengniu Dairy HK HKD 10,664,561 57,740,208  2.29
Kweichow Moutai (A) CN CNY 146,550 40,648,465  1.61
Hindustan Unilever IN INR 778,533 22,709,290  0.90
CP ALL (F) ™H THB 9,404,483 17,811,262 0.71
Kweichow Moutai (A) CN CNY 51,052 14,160,264  0.56
Cisarua Mountain Dairy ID IDR 11,084,653 3,123,911 0.12
156,193,400  6.20
Healthcare
Wouxi Biologics Cayman CN HKD 4,517,029 34,064,658  1.35
Innovent Biologics CN HKD 2,897,409 9,144,944  0.36
Hansoh Pharmaceutical Group CN HKD 4,834,126 7,988,291 0.32
Peijia Medical CN HKD 4,873,702 4,183,559  0.17
Medlive Technology CN HKD 1,435,595 1,688,844  0.07
57,070,296  2.27
Financials
AlA Group HK HKD 15,791,347 156,020,105  6.19
HDFC Bank IN INR 5,358,399 96,723,496  3.84
Bank Central Asia ID IDR 168,504,223 94,459,114  3.75
Housing Development Finance IN INR 1,884,661 54,767,398 217
China Merchants Bank (H) CN HKD 8,705,583 52,758,818  2.09
United Overseas Bank SG SGD 2,268,005 49,052,149  1.95
Axis Bank IN INR 5,064,656 48,103,246  1.91
Hong Kong Exchanges and Clearing HK HKD 1,066,951 45,668,191 1.81
E.Sun Financial Holding ™w TWD 30,093,404 34,521,423 1.37
ICICI Bank IN INR 3,480,115 33,806,439  1.34
ICICI Lombard General Insurance IN INR 1,581,055 26,422,657  1.05
Samsung Fire & Marine Insurance KR KRW 112,365 18,695,222 0.74
Ping An Insurance Group (H) CN HKD 1,715,096 11,110,185  0.44
Bank Mandiri Persero ID IDR 9,141,208 5,639,694  0.22

A full list of footnotes is given on page 9.

Total Investments (Cost USD 2,540,715,208)

2,526,170,377 100.26

Underlying Unrealised % Net
exposure USD gain/(loss) Assets
usb
Forward Foreign Exchange Contracts
A-ACC Shares (EUR) (hedged)
Bought USD Sold KRW at 0.000815 20/05/2022 6,817,358 180,237  0.01
Bought USD Sold CNY at 0.156304 20/05/2022 2,956,542 116,280  0.00
Bought USD Sold TWD at 0.034585 20/05/2022 6,548,200 110,085 0.00
Bought USD Sold EUR at 1.085540 20/05/2022 851,111 25,028 0.00
Bought USD Sold IDR at 0.000070 20/05/2022 1,790,630 22,142 0.00
Bought USD Sold INR at 0.013082 20/05/2022 7,600,399 20,267 0.00
Bought USD Sold SGD at 0.738456 20/05/2022 870,578 17,859  0.00
Bought USD Sold EUR at 1.083410 20/05/2022 625,231 17,123 0.00
Bought USD Sold EUR at 1.068331 20/05/2022 1,084,584 14,194  0.00
Bought USD Sold THB at 0.029680 20/05/2022 636,152 10,398  0.00
Bought USD Sold HKD at 0.127579 20/05/2022 14,760,235 9,849  0.00
Bought USD Sold TWD at 0.034546 20/05/2022 206,367 3,229 0.00
Bought USD Sold IDR at 0.000069 20/05/2022 94,680 795  0.00
Bought INR Sold USD at 76.778699 20/05/2022 204,959 361 0.00
Bought USD Sold INR at 0.013055 20/05/2022 183,951 104 0.00
Bought HKD Sold USD at 7.843707 20/05/2022 363,680 10  0.00
Bought USD Sold HKD at 0.127475 20/05/2022 263,008 (40) (0.00)
Bought HKD Sold USD at 7.842428 20/05/2022 547,649 (74) (0.00)
Bought HKD Sold USD at 7.840080 20/05/2022 588,565 (256) (0.00)
Bought KRW Sold USD at 1256.219986 20/05/2022 280,286 (669) (0.00)
Bought EUR Sold USD at 0.945847 20/05/2022 487,711 (1,256) (0.00)
Bought TWD Sold USD at 29.245601 20/05/2022 268,020 (1,407) (0.00)
Bought TWD Sold USD at 29.076000 20/05/2022 159,922 (1,762) (0.00)
Bought CNY Sold USD at 6.543300 20/05/2022 130,867 (2,089) (0.00)
Bought EUR Sold USD at 0.915202 20/05/2022 45,370,771 (1,583,088) (0.06)
(1,042,680) (0.04)
Asijskych akcii A-ACC Shares (CZK) (hedged)
Bought USD Sold KRW at 0.000815 20/05/2022 4,016,752 106,195  0.00
Bought USD Sold CNY at 0.156304 20/05/2022 1,741,986 68,512 0.00
Bought USD Sold TWD at 0.034585 20/05/2022 3,858,165 64,862 0.00
Bought USD Sold CZK at 0.044264 20/05/2022 465,628 16,084  0.00
Bought USD Sold IDR at 0.000070 20/05/2022 1,055,030 13,046 0.00
Bought USD Sold INR at 0.013082 20/05/2022 4,478,115 11,941 0.00
Bought USD Sold CZK at 0.044365 20/05/2022 317,234 11,710 0.00
Bought USD Sold CZK at 0.043552 20/05/2022 593,463 10,626  0.00
Bought USD Sold SGD at 0.738456 20/05/2022 512,969 10,523  0.00
Bought USD Sold THB at 0.029680 20/05/2022 374,819 6,127  0.00
Bought USD Sold HKD at 0.127579 20/05/2022 8,696,648 5803 0.00
Bought USD Sold TWD at 0.034546 20/05/2022 128,623 2,013 0.00
Bought USD Sold IDR at 0.000069 20/05/2022 63,056 529 0.00
Bought INR Sold USD at 76.778700 20/05/2022 135,719 239 0.00
Bought USD Sold INR at 0.013055 20/05/2022 152,597 86 0.00
Bought HKD Sold USD at 7.843707 20/05/2022 169,524 5 0.00
Bought USD Sold HKD at 0.127475 20/05/2022 124,090 (19) (0.00)
Bought HKD Sold USD at 7.842428 20/05/2022 349,968 (48) (0.00)
Bought HKD Sold USD at 7.840080 20/05/2022 313,084 (136) (0.00)
Bought KRW Sold USD at 1256.219997 20/05/2022 139,869 (334) (0.00)
Bought CNY Sold USD at 6.583840 20/05/2022 59,859 (590) (0.00)
Bought TWD Sold USD at 29.245601 20/05/2022 144,634 (760) (0.00)
Bought CNY Sold USD at 6.543300 20/05/2022 60,795 (970) (0.00)
Bought TWD Sold USD at 29.076000 20/05/2022 90,012 (992) (0.00)
Bought CZK Sold USD at 23.292950 20/05/2022 365,952 (1,243) (0.00)
Bought CZK Sold USD at 22.463100 20/05/2022 26,617,947 (1,035,487) (0.04)
(712,278) (0.03)

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 Asian Special Situations Fund ° i

Schedule of Investments as at 30 April 2022

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usb

Y-ACC Shares (EUR) (hedged)

Bought USD Sold KRW at 0.000815 20/05/2022 320,667 8,478  0.00
Bought USD Sold CNY at 0.156304 20/05/2022 139,065 5469  0.00
Bought USD Sold TWD at 0.034585 20/05/2022 308,007 5178  0.00
Bought USD Sold EUR at 1.085540 20/05/2022 37,119 1,092 0.00
Bought USD Sold IDR at 0.000070 20/05/2022 84,226 1,041 0.00
Bought USD Sold INR at 0.013082 20/05/2022 357,499 953 0.00
Bought USD Sold SGD at 0.738457 20/05/2022 40,956 840  0.00
Bought USD Sold EUR at 1.083410 20/05/2022 26,152 716 0.00
Bought USD Sold THB at 0.029680 20/05/2022 29,922 489 0.00
Bought USD Sold HKD at 0.127579 20/05/2022 694,270 463 0.00
Bought USD Sold EUR at 1.068331 20/05/2022 31,425 411 0.00
Bought USD Sold TWD at 0.034546 20/05/2022 10,020 157 0.00
Bought USD Sold IDR at 0.000069 20/05/2022 4,880 41 000
Bought USD Sold CNY at 0.150891 20/05/2022 5,369 18 0.00
Bought USD Sold INR at 0.013055 20/05/2022 10,267 6 0.00
Bought HKD Sold USD at 7.843708 20/05/2022 16,089 0 000
Bought USD Sold HKD at 0.127475 20/05/2022 12,686 (2) (0.00)
Bought HKD Sold USD at 7.842427 20/05/2022 25,617 (3) (0.00)
Bought HKD Sold USD at 7.840079 20/05/2022 25,829 (11) (0.00)
Bought KRW Sold USD at 1256.250079 20/05/2022 16,538 (39) (0.00)
Bought CNY Sold USD at 6.583845 20/05/2022 4,298 (42) (0.00)
Bought TWD Sold USD at 29.245599 20/05/2022 11,930 (63) (0.00)
Bought TWD Sold USD at 29.076016 20/05/2022 7,071 (78) (0.00)
Bought CNY Sold USD at 6.543303 20/05/2022 5,563 (89) (0.00)
Bought EUR Sold USD at 0.915177 20/05/2022 2,134,123 (74,520) (0.00)

(49,495) (0.00)

Other Assets and Liabilities (4,801,647) (0.17)

Net Assets 2,519,564,277 100.00

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
China CN 27.21
India IN 18.47
Korea KR 15.69
Taiwan Area ™ 14.75
Hong Kong SAR China HK 12.98
Indonesia ID 4.55
Singapore SG 2.7
Ireland IE 2.45
Thailand TH 1.45
Cash and other net liabilities (0.26)
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Funds Australian Diversified Equity Fund

Schedule of Investments as at 30 April 2022

Country Shares or Market Value % Net Underlying Unrealised % Net
Code Ccy Nominal AUD Assets exposure gain/(loss) Assets
Cey AUD
Securities Admitted to or Dealt on an Official Stock Exchange
Futures
Energy
Santos AU AUD 3127420 24940467 376  SPI 200 Index Futures 16/06/2022 AUD 20,247,234 (237,855) (0.04)
24,940,467 3.76 M
Materials Contracts Market Value % Net
BHP Group AU AUD 1,230,179 59,092,319  8.90 Coy AUD Assets
Rio Tinto AU AUD 210,009 23,761,478  3.58
Mineral Resources AU AUD 377,371 22,082,188  3.32 .
BlueScope Steel AU AUD 589,761 12,062,109 1.82  Options
IGO AU AUD 917,158 12,053,648  1.81
Evolution Mining AU AUD 2,868,872 11,604,707  1.75 Written Put Goodman Group (Stapled) 20 19/05/2022 AUD (271,562) (213) (0.00)
T 140,656,449 21.18 Written Call Commonwealth Bank Aus. 116 19/05/2022 AUD (115,867) (4,065) (0.00)
. 1Ho90ARY 21 Witten Call BHP Group 52 19/05/2022 AUD (132,160) (49,349) (0.01)
Industrials _ (5%627) (0.01)
Downer EDI AU AUD 1,444,104 8,005,377 1.21
Cleanaway Waste Management AU AUD 1,834,621 5,866,518  0.88 Other Assets and Liabilities 45,790,761 6.90
13,871,895  2.09
Net Assets 664,128,165 100.00
Information Technology B
SEEK AU AUD 361,502 10,178,202  1.53
SiteMinder AU AUD 293,917 1,385,695  0.21

11,563,897 1.74

GEOGRAPHICAL SPLIT

Consumer Discretionary

Nine Entertainment Holdings AU AUD 4,146,229 11,142,698 1.68

PWR Holdings AU AUD 969,851 9,869,024  1.49 Country Country Code % Net Assets

Lovisa Holdings AU AUD 593,023 9,741,796  1.47

Star Entertainment Group AU AUD 2,283,142 7,223,483  1.09 Australia AU 88.49

Experience AU AUD 967,991 317,536 0.05 New Zealand NZ 3.82

oOh!media AU AUD 160,970 250,869  0.04 USA us 0.83
38,545,406 5.80 Cash and other net assets 6.85

Consumer Staples

Woolworths Group AU AUD 491,079 18,879,415  2.84
Coles Group AU AUD 975,324 18,237,149  2.75
Treasury Wine Estates AU AUD 1,087,022 12,257,715 1.85
Blackmores AU AUD 150,337 10,867,953  1.64
Synlait Milk NZ AUD 1,630,409 5,146,011  0.77
Bega Cheese AU AUD 529,903 2,669,328  0.40

68,057,571 10.25

Healthcare
CsL AU AUD 164,219 44,655,223 6.72
Ramsay Health Care AU AUD 169,564 13,744,046  2.07
Pro Medicus AU AUD 271,599 12,806,514  1.93
Cochlear AU AUD 50,365 11,612,910  1.75
Fisher & Paykel Healthcare (AU) Nz AUD 409,848 8,089,098 1.22
Immutep AU AUD 1,257,915 424,649  0.06
91,332,440 13.75
Financials
Commonwealth Bank of Australia AU AUD 507,280 52,726,507  7.94
Macquarie Group AU AUD 187,726 38,761,800 5.84
National Australia Bank AU AUD 792,751 25,886,416  3.90
Pinnacle Investment Management Group AU AUD 2,349,417 22,174,625 3.34
Suncorp Group AU AUD 1,672,461 19,229,990  2.90
Xero Investments Cv 4.37% 02/12/2025 NZ usD 10,061,146 12,155,712 1.83
Steadfast Group AU AUD 1,447,415 7,488,702  1.13
GQG Partners CDI us AUD 2,170,300 3,118,488  0.47
Judo Capital Holdings AU AUD 1,466,090 2,503,797  0.38
MA Financial Group AU AUD 316,746 2,190,530  0.33
186,236,567 28.04
Real Estate
Goodman Group REIT AU AUD 1,022,357 24,404,861  3.67

24,404,861  3.67

Communication Services
Telstra AU AUD 4,072,110 16,459,826 2.48
16,459,826  2.48

Unlisted

Information Technology
Updater CDI us AUD 72,451 2,408,993 0.36
2,408,993  0.36

Communication Services
IFLIX* AU usD 1,005,236 150,517 0.02
150,517  0.02

Fractions (3) (0.00)

Total Investments (Cost AUD 461,599,601) 618,628,886 93.15

*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 2022

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 CITl (Focus Media Information (A)) ELN 17/02/2023  CN usb 4,581,249 4,043,573 0.10

BNP (Shandong Sinocera Funct. (A)) ELN 20/09/2024 CN usD 665,736 3,289,582  0.08

Materials UBS (Bafang Electric Suzhoc (A)) ELN 22/02/2023  CN usD 59,969 1,403,358 0.03

Shandong Sinocera Functional Material (A) CN CNY 5,936,209 29,332,452 0.69 111,952,922 2.63
Shandong Sinocera Functional Material CN CNY 5,472,021 27,038,770  0.64

56,371,222 132 Unlisted

Industrials Information Technology

Wuxi Lead Intelligent Equipment CN  CNY 4883725 32,553,709 076  Bytedance® CN  UsD 191,806 34,086,464  0.80
Wuxi Lead Intelligent Equipment CN CNY 4,166,165 27,770,486  0.65 34,086,464  0.80
Shandong Himile Mechanical Sci. & Tech. (A) CN CNY 6,362,682 18,326,709  0.43

Shandong Himile Mechanical Sci. & Tech. (A) CN CNY 645,477 1,859,196 004  Consumer Discretionary

80,510,100 1.89  Tuhu Car KY usD 3,341,388 18,843,426  0.44
18,843,426 0.4
Information Technology _ 5eReAs 7

Tencent Holdings CN HKD 8,870,342 419,429,087  9.85 Healthcare

Autohome ADR (A) CN usb 1,552,554 45,691,669  1.07 Cutia Therapeutics (Pref'd) KY usD 1,636,460 21,410,629  0.50
Ming Yuan Cloud Group Holdings CN HKD 18,530,872 24,444,774  0.57 China Animal Healthcare* BM HKD 5,668,644 7  0.00
Kuaishou Technology CN HKD 2,379,221 19,805,183  0.47 21,410,636  0.50

509,370,713  11.97

Consumer Discretionary Fractions (1) (0.00)
Alibaba Group Holding CN HKD 21,921,600 275,000,182  6.46
Meituan (B) CN HKD 9,868,850 210,526,802  4.95 ———
Galaxy Entertainment Group HK HKD 28,146,446 161,951,964 3.81  Total Investments (Cost USD 4,918,418,012) 4,077,364,065 95.80
JD.com (A) CN HKD 4,912,000 155,171,785  3.65
NetEase CN HKD 7,944,729 154,906,011  3.64
Shenzhou International Group Holdings CN HKD 10,311,737 141,371,648  3.32
Trip.com Group ADR CN usD 4,776,426 117,022,433 2.75 . .
Li Ning CN HKD 13,558,024 107,017,233 2.51 Underlying  Unrealised % Net
Zhongsheng Group Holdings cN HKD 12,320,674 81,782,729 192 exposure USD  gain/(loss) Assets
Pop Mart International Group CN  HKD 13,751,308 62,850,226  1.48 usb
JD.com ADR CN usb 944,029 59,653,187  1.40
NetEase ADR CN UsD 591,657  57,605722 135  Forward Foreign Exchange Contracts
Alibaba Group Holding ADR CN usD 485,894 48,871,249  1.15
Jiumaojiu International Holdings CN HKD 20,118,452 44,714,647  1.05 A-ACC Shares (AUD) (hedged
Bilibili CN HKD 1,361,308 34,335,815  0.81 ( ) ( 9 )
] Bought USD Sold CNY at 0.156304 20/05/2022 2,163,631 85,095  0.00
Oppein Home Group CN CNY 1,851,438 32,703,940 0.77
. . Bought USD Sold AUD at 0.744051 20/05/2022 331,937 15,832 0.00
Focus Media Information Technology CN CNY 27,981,147 24,697,182  0.58 B
S ought USD Sold AUD at 0.731019 20/05/2022 441,731 12,963  0.00
Bilibili ADR CN usbD 525,595 13,292,302  0.31
. Bought USD Sold AUD at 0.720883 20/05/2022 482,353 7,271 0.00
Bafang Electric Suzhou CN CNY 496,091 11,609,303  0.27
N X Bought USD Sold HKD at 0.127579 20/05/2022 10,652,358 7,108 0.00
Focus Media Information Technology (A) CN CNY 9,440,263 8,332,321 0.20
. Bought USD Sold CNY at 0.154314 20/05/2022 26,784 699  0.00
Oppein Home Group CN CNY 111,614 1,971,551 0.05 Bough D Sold CNY 50891 2 2022 299
Bafang Electric Suzhou CN  CONY 59,630 1395443 003  BoughtUSD Sold CNY at 0150891 20/05/20 102,295 41 0.00
e Bought USD Sold HKD at 0.127573 20/05/2022 165,373 102 0.00
1,806,781,675 42.45  poyght USD Sold HKD at 0.127522 20/05/2022 93,441 21 0.00
Bought HKD Sold USD at 7.843707 20/05/2022 393,475 11 0.00
Consumer Staples Bought USD Sold HKD at 0.127475 20/05/2022 172,436 (26) (0.00)
Kweichow Moutai (A) CN CNY 870,397 241,420,606 567  Bought HKD Sold USD at 7.843120 20/05/2022 620,671 (30) (0.00)
China Mengniu Dairy HK HKD 43,551,045 235,794,640 554  Bought HKD Sold USD at 7.840080 20/05/2022 146,963 (64) (0.00)
Budweiser Brewing Co APAC HK HKD 33,809,177 84,684,315 199  Bought HKD Sold USD at 7.840320 20/05/2022 236,291 (96) (0.00)
Foshan Haitian Flavouring & Food (B) CN CNY 5,370,936 66,304,773 156  Bought CNY Sold USD at 6.543300 20/05/2022 67,902 (1,084) (0.00)
Nongfu Spring CN HKD 8,925,400 47,473,672 112 Bought CNY Sold USD at 6.580400 20/05/2022 161,510 (1,677) (0.00)
Yunnan Botanee Bio-Technology CN CNY 1,409,914 42,080,519  0.99 Bought AUD Sold USD at 1.395349 20/05/2022 423,765 (3,836) (0.00)
Kweichow Moutai (A) CN CNY 89,750 24,893,905 058  Bought AUD Sold USD at 1.343077 20/05/2022 288,889 (13,340) (0.00)
Proya Cosmetics (A) CN CNY 787,724 24,082,288 057  Bought AUD Sold USD at 1.342740 20/05/2022 14,847,176 (689,131) (0.02)
Foshan Haitian Flavouring & Food (A) CN CNY 642,368 7,930,107  0.19 (579,841) (0.01)

774,664,825 18.20

Contracts Market Value % Net

Healthcare

WuXi AppTec (H) CN HKD 2,780,784 38,280,945  0.90 Cey USD Assets

Innovent Biologics CN HKD 12,018,727 37,934,101 0.89

Hansoh Pharmaceutical Group CN HKD 15,726,416 25,987,568 0.61 Options

Medlive Technology CN HKD 6,883,232 8,097,481  0.19

Peijia Medical CN HKD 9,060,331 7,777,340 0.18  Written Put Alibaba Group Hidgs 160 ADR 17/06/2022 usD (611) (3,648,802) (0.09)
118,077,435  2.77 (3,648,802) (0.09)

Financials S

AIA Group HK HKD 20,609,321 203,622,174 478 Other Assets and Liabilities 182,955,706  4.31

Ping An Insurance Group (H! CN HKD 23,010,934 149,062,078  3.50 —_——

Hogg Kong Exchanges §nfj )C|earing HK HKD 2449110 104828102 246  NetAssets __4,256,091,128 100.00

457,512,354 10.75

Equity Linked Notes
UBS (Focus Media Info. (A)) ELN 24/02/2023 CN usD 22,516,180 19,873,579 0.47

BNP (Focus Media Info (A)) ELN 10/07/2023 CN usD 16,126,604 14,233,913 0.33 GEOGRAPHICAL SPLIT

HSBC (Kweichow Moutai (A)) ELN 04/12/2024 CN usD 34,832 9,661,265  0.23
HSBC (Focus Media Information (A)) ELN 23/11/2022 CN usD 8,368,860 7,386,653 0.17

51155410 120 Country Country Code % Net Assets

P— : China CN 75.41

Communication Services Hong Kong SAR China HK 19.44

China Mobile HK HKD 5503373 36626884 086  coumanisiands Ky 0.95

36,626,884 0.86  Bermuda BM 0.00

Cash and other net assets 4.20

Securities Admitted to or Dealt on Other Regulated Markets

Equity Linked Notes

BNP (Skshu Paint (A)) ELN 17/10/2024 CN  USD 2,100,267 23,611,606 055
IPM (Shandong Himile Mech. (A)) ELN 12/08/2022 CN  USD 6,899,116 19,871,800  0.47
MACQ (Bafang Electric Suzhoc (A)) ELN 06/02/2025 CN  USD 837,907 19,608,310 0.46
UBS (Oppein Home Group (A)) ELN 08/06/2023 CN  USD 1,068,455 18,873,253 0.4
CITI (Foshan Haitian F&F (A)) ELN 17/02/2023 CN  USD 1,256,790 15515190 036
HSBC (Skshu Paint (A)) ELN 29/07/2022 CN  USD 510,243 5,736,250  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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Funds China Focus Fund

Schedule of Investments as at 30 April 2022

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 China Merchants Bank (H) CN HKD 9,945,495 60,273,113 2.38
Ping An Insurance Group (H) CN HKD 5,246,529 33,986,387  1.34
Energy CITIC Securities (H) CN HKD 11,789,046 26,060,045 1.03
Huatai Securities (H) CN HKD 11,057,475 15,295,315 0.60
gmgooschenhuo Energy (H) g: :EB Z;’?;;;Zi 1232233;3 ;32 China Cinda Asset Management (H) CN HKD 87,128,478 14,736,717  0.58
China Petroleum & C%yemicol (H) cN HKD 79,836,864  39.457424 155  China Minsheng Banking (H) CN HKD 19,094,184 7,258,684 029
PetroChina (H) cN HKD 61l1331467 29l4321226 1.16 China Taiping Insurance Holdings HK HKD 3,867,869 4,443,967  0.18
. ! - omn e ' China Merchants Bank CN CNY 389,930 2,359,830  0.09
China Merchants Energy Shipping (A) CN CNY 14,922,220 11,557,815  0.46 ——
COSCO SHIPPING Energy Transportation CN HKD 21,736,640 11,458,731 0.45 551,751,686 21.74
255,192,162 10.06 Real Estate
Utilities China Overseas Land & Investment HK HKD 24,133,622 74,910,668  2.95
China Resources Land HK HKD 15,575,608 69,827,133 2.75
Shenzhen Gas (A) CN CNY 15,177,295 14,735,948  0.58 KE Holdings ADR cN UsD 2652 660 38622725 152
Shenzhen Gas (A) NNy 5622515 3517172 014 oy Merchants Commercial REIT HK  HKD 15343847 5112372 020
718'253'120 0.72 188,472,898 7.43
T‘:t'egqlsh C t (H) CN HKD 5,738,942 31,268,263  1.23 Open Ended Fund
nhui Conch Cemen ,738, ,268, . e
Zhaojin Mining Industry (H) CN HKD 26,637,909 25391954 100 | aelfty ILF-The US Dollar Fund - AACC-USD e usb T 12812 000
Baoshan Iron & Steel (A) CN CNY 22,136,616 21,641,631 0.85 12,812 0.00
Jiangxi Copper (H) CN HKD 11,492,170 18,187,153  0.72 ) .
Anhui Conch Cement (A) CN CNY 2,929,387 17,748,696 070  Equity Linked Notes
Aluminum Corp of China CN HKD 37,455,750 17,573,549  0.69 HSBC (China (S) Publish & Med (A)) ELN 23/11/2022 CN usD 4,344,515 6,341,187  0.25
West China Cement CN HKD 85,545,199 13,494,916  0.53 HSBC (China Ntl. Accord Med. (A)) ELN 29/09/2022 CN usD 1,229,133 5,342,256  0.21
Angang Steel (H) CN HKD 30,062,320 13,274,145  0.52 UBS (Focus Media Info. (A)) ELN 24/02/2023 CN usb 63,090 55,685  0.00
158,580,287  6.25 11,739,128  0.46
Industrials Communication Services
Zhuzhou CRRC Times Electric (H) CN HKD 10,982,994 43,544,512 1.72 China Mobile HK HKD 19,745,559 131,413,641 5.18
Dagin Railway (A) CN CNY 19,232,901 19,423,981 077 iQIYI ADR CN usb 4,867,645 18,156,317 0.72
Beijing Capital International Airport (H) CN HKD 33,906,949 18,621,594 0.73 149,569,958  5.89
Sinotruk (Hong Kong) CN HKD 14,567,130 17,741,111 0.70 _—
Air China (H) CN HKD 19,622,218 13,312,252 0.52 ans .
China Southern Airlines (H) cN HKD 22.795.756 12809.060 050 Securities Admitted to or Dealt on Other Regulated Markets
Guangshen Railway (H) CN HKD 27,249,377 4,568,459  0.18

Consumer Discretionary
Trip.com Group CN HKD 785,860 18,906,953  0.75
18,906,953  0.75

130,020,969  5.12

Information Technology

Tencent Holdings CN HKD 2,189,094 103,510,045 4.08
Lenovo Group CN HKD 75,970,615 74,292,304 293 .
Baidu ADR CN  USD 188682 62780977 247  ractions z 000
Baidu (A) CN HKD 1,129,501 18,470,115  0.73
Zhejiang Dahua Technology (A) CN  CNY 5709987 14431559 057 Total Investments (Cost USD 2,768,369,557) 2,338,764,177 92.17
Foxconn Industrial Internet (A) CN CNY 8,228,531 11,871,248  0.47 —
Zhejiang Dahua Technology (A) CN CNY 3,940,293 9,958,778  0.39
China Railway Signal & Communication Corp (H) CN HKD 25,355,921 8,517,278 0.34
Foxconn Industrial Internet CN CNY 4,984,417 7,190,986  0.28
Ming Yuan Cloud Group Holdings CN HKD 3,650,712 4,815,792 0.19 Other Assets and Liabilities 198,764,548  7.83
Sunny Optical Technology (H) CN HKD 258,207 3,802,906 0.15

319,641,968 12.60 Net Assets 2,537,528,725 100.00

Consumer Discretionary

Alibaba Group Holding ADR CN  USD 914,858 92,016,424  3.63

Alibaba Group Holding CN HKD 6,436,891 80,748,955 3.18

Dongfeng Motor Group (H) CN HKD 97,530,101 71,411,048 2.81 GEOGRAPHICAL SPLIT

Weifu High-Technology Group CN HKD 13,451,263 27,579,109  1.09

Trip.com Group ADR CN usD 778,753 19,079,451 0.75

Focus Media Information Technolo CN CNY 15,823,639 13,966,521 0.55

Pacific Textiles Holdings o HK HKD 23,067,202 10180535 04g  Country Country Code % Net Assets
Meituan (B CN  HKD 458,696 9,785,118  0.39 )

China Lm(en):ture cN HKD 2,040,882 8,664,178 034  China , CN 79.01
China South Publishing & Media Group cN CNY 5,091,128 7,430,941 029  Hong Kong SAR China HK 13.16
China South Publishing & Media Group (A) CN  CNY 3,840,430 5605438 0.2 Ireland IE 0.00
Brilliance China Automotive Holdings* HK HKD 32,630,676 5406148 021  Cashand other net assets 7.83
Parkson Retail Group CN HKD 87,315,633 2,075,032 0.08

Embry Holdings HK HKD 16,305,814 1,823,689 0.07

355,772,587 14.02

Consumer Staples

Uni-President China Holdings CN HKD 36,366,155 32,001,554  1.26
WH Group HK HKD 25,549,403 17,687,201 0.70
Sun Art Retail Group HK HKD 41,788,410 13,044,163 0.51
Yantai Changyu Pioneer Wine CN HKD 7,317,630 10,480,657  0.41
Yonghui Superstores CN CNY 14,930,296 10,016,831 0.39
Tingyi Cayman Islands Holding CN HKD 5,126,045 9,370,615 0.37
Yonghui Superstores CN CNY 5,925,343 3,975,351 0.16

96,576,372 3.81

Healthcare
Shandong Weigao Group Medical Polymer (H) CN HKD 29,198,836 31,271,806 1.23
Hansoh Pharmaceutical Group CN HKD 12,871,306 21,269,560  0.84
China National Accord Medicines (A) CN CNY 2,188,081 9,510,206  0.37
AK Medical Holdings CN HKD 13,078,939 7,121,341 0.28
Medlive Technology CN HKD 5,914,191 6,957,494  0.27
China National Accord Medicines (B) CN HKD 3,199,026 6,699,491 0.26
China National Accord Medicines CN CNY 332,088 1,443,377  0.06
84,273,275  3.32
Financials
China Construction Bank (H) CN HKD 171,802,402 122,628,263  4.83
China Life Insurance (H) CN HKD 78,906,042 115,229,910  4.54
Industrial & Commercial Bank of China (H) CN HKD 145,293,849 87,778,083  3.46
Agricultural Bank of China (H) CN HKD 163,983,912 61,701,372 2.43

*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 Innovation Fund

Schedule of Investments as at 30 April 2022

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 JP Morgan (Estun Automation (A)) ELN 10/11/2022  CN usb 104,200 233,278 0.15
8,707,620 5.65
Utilities
Shenzhen Gas (A) CN CNY 3,283,292 3,161,895 2.05  Unlisted
3,161,895 2.05 .
—— Information Technology
Materials Bytedance* CN usb 3,564 633,369 0.41
Shandong Sinocera Functional Material CN CNY 414,357 2,030,804 1.32 633,369  0.41
Shenzhen YUTO Packaging Technology (A) CN CNY 523,717 1,942,641 1.26
3973445 258 o .o (1) (0.00)
Industrials
CIMC Enric Holdings HK HKD 4,082,000 4,306,774  2.80  Total Investments (Cost USD 213,100,270) 151,625,116 98.42
Techtronic Industries HK HKD 298,500 4,028,287  2.61 _
Milkyway Chemical Supply Chain Service CN CNY 235,000 3,857,808  2.50
NARI Technology (A) CN CNY 696,579 3,344,493 217
Eve Energy CN CNY 155,150 1,527,842  0.99
Zhejiang Chint Electrics CN CNY 255,902 1,252,050  0.81 Underlying Unrealised % Net
Sungrow Power Supply CN CNY 111,593 1,056,648  0.69 exposure USD gain/(loss) Assets
Jiangsu Hengli Hydraulic CN CNY 104,900 723,133 0.47 usbD
Contemporary Amperex Technology CN CNY 10,800 662,519 0.43
Zhejiang Hangke Techno CN CNY 60,245 398,247  0.26 .
Estun Automation (A) CN  CNY 135,900 301775 o020 Forward Foreign Exchange Contracts
__ 21459574 1395 A.ACC Shares (SGD) (SGD/USD hedged)

. Bought USD Sold SGD at 0.734822 20/05/2022 226,491 3,509 0.00
Information Technology Bought USD Sold SGD at 0.727796 20/05/2022 435,036 2515  0.00
Tencent Holdings ) CN HKD 266,100 12,582,387  8.17  gognt SGD Sold USD at 1.354176 20/05/2022 6,308,117 (126,806) (0.08)
Taiwan Semiconductor Manufacturing ™ TWD 503,000 9,199,204 5.97 m
LONGi Green Energy Technology CN  CNY 471,180 4,784,662 3.1 _ (120782) (0.08)
Lenovo Group CN HKD 4,780,000 4,674,402  3.03
MediaTek ™w TWD 153,000 4,284,163 2.78 I
Samsung SDI KR KRW 8,331 4020370 261 Other Assets and Liabilities 2,554,207  1.66
GDS Holdings CN HKD 886,000 3,563,486  2.31 TTTAEANER EA1 4PN N0
Global Unichip W TWD 250,000 3482167 226  NetAssets 154,058,541 100.00
Shanghai Weaver Network CN CNY 412,190 2,596,282  1.69
Unimicron Technology ™ TWD 299,000 2,140,374  1.39
Foxconn Industrial Internet CN CNY 1,480,512 2,118,557  1.38
Silergy CN TWD 13,000 1,184,124  0.77
Sangfor Technologies CN CNY 68,200 913,262 0.59 GEOGRAPHICAL SPLIT
Zhejiang Dahua Technology (A) CN CNY 305,372 765,528  0.50

56,308,968 36.55

Country Country Code % Net Assets
Consumer Discretionary
Alibaba Group Holding CN HKD 607,000 7,614,641  4.94 China CN 75.99
Meituan (B) CN HKD 312,900 6,674,926 433 Taiwan Area ™ 12.40
ID.com (A) CN HKD 205,459 6,490,521 421  Hong Kong SAR China HK 7.42
NetEase CN HKD 183,200 3,572,026 2.32 Korea KR 2.61
JS Global Lifestyle HK HKD 2,238,500 2,675,853  1.74 Cash and other net assets 1.58
Shenzhou International Group Holdings CN HKD 174,600 2,393,728 155
Yum China Holdings CN HKD 50,900 2,136,729  1.39
Bilibili CN HKD 41,960 1,058,343  0.69

32,616,767 21.17

Healthcare
WuXi AppTec (H) CN HKD 218,848 3,012,714 1.96
InnoCare Pharma CN HKD 1,343,000 1,874,119  1.22
Shenzhen Mindray Bio-Medical Electronics CN CNY 37,600 1,765,864  1.15
Asymchem Laboratories CN HKD 43,000 928,607  0.60
Innovent Biologics CN HKD 264,000 833,250 0.54
Zai Lab CN HKD 169,500 703,275  0.46
Medlive Technology CN HKD 566,302 666,201 0.43
Zai Lab ADR CN usD 14,482 589,417 0.38
Peijia Medical CN HKD 523,000 448,940  0.29
Venus MedTech Hangzhou (H) CN HKD 155,500 287,056  0.19
Angelalign Technology CN HKD 400 5664 0.00
11,115,107  7.21
Financials
China Merchants Bank (H) CN HKD 716,500 4,342,236 2.82
BC Technology Group HK HKD 661,500 418,640  0.27
4,760,876  3.09
Real Estate
Greentown Service Group CN HKD 4,484,000 4,491,521 2.92

4,491,521  2.92

Equity Linked Notes
HSBC (Estun Automation (A)) ELN 21/11/2022 CN usb 288,728 646,391 0.42
646,391  0.42

Securities Admitted to or Dealt on Other Regulated Markets

Consumer Discretionary

Trip.com Group CN HKD 155,850 3,749,584  2.43
3,749,584 243

Equity Linked Notes

UBS (Glodon (A)) ELN 24/02/2023 CN  USD 530,500 3,699,958  2.40
BNP (Zhejiang Sanhua (A)) ELN 14/04/2025 CN  USD 666,928 1,690,680  1.10
BNP (Shandong Sinocera Funct. (A)) ELN 20/09/2024 CN  USD 336,225 1,661,379 1.08
HSBC (Centre Testing Int Group (A)) ELN 24/06/2023 CN  USD 430,000 1,422,325 092

*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

Emerging Asia Fund ®

Schedule of Investments as at 30 April 2022

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 Hygeia Healthcare Holdings CN HKD 489,605 2,390,589  0.48
Hansoh Pharmaceutical Group CN HKD 1,281,767 2,118,093  0.42
Energy Innovgnt Biologics CN HKD 570,554 1,800,811 0.36
Reliance Industries IN INR 785,237 28,589,579  5.69 :;"eei.‘i’;:"’a;;‘:c*;"l°'°gy g: :Eg 1'2?2’2?3 ]'1;1';2? gg:
PTT Exploration & Production TH THB 2,277,466 10,022,017  1.99 ! 20 el :
United Tractors ID IDR 2,290,880 4,792,232 0.95 34,966,108 6.96
PTT (F) TH THB 3,150,577 3,442,575  0.69
Santos AU AUD 371,924 2,105,718  0.42 Financials
Great Eastern Shipping IN INR 247,535 1,253,153 0.25 Housing Development Finance IN INR 745,639 21,667,938  4.31
China Merchants Energy Shipping (A) CN CNY 625,793 484,700  0.10 Bank Central Asia ID IDR 30,662,371 17,188,533  3.42
50,689,974 10.09  HDFC Bank IN INR 838,933 15,143,419 3.01
Axis Bank IN INR 1,579,475 15,001,590 2.99
Utilities Bank Rakyat Indonesia Persero ID IDR 37,853,435 12,675,372 2.52
Fover Gr Corportno () Noome e ssaom on flerdrrees o B ges e o
National Hydroelectric Power IN INR 7762397 3365263 0.67 | rie) L ombard General Insurance IN INR 278,257 4,650,245  0.93
Mega First MY MYR 2,626,691 2290601 046 e siandard Life Insurance IN INR 570,865 4342387 086
First Gen PH PHP 2,897,483 1,293,197 0.26 ' oo ’
O7 1E70 AIA Group HK HKD 404,092 3,992,470 0.79
10,507,842 2.09  Bank Of The Philippine Islands PH PHP 2,053,343 3,732,635 0.74
Shriram Transport Finance IN INR 231,326 3,623,755 0.72
Materials Muthoot Finance IN INR 175,287 2,888,495  0.57
Petronas Chemicals Group MY MYR 2,233,405 5,237,027 1.04 Metropolitan Bank & Trust PH PHP 2,831,141 2,771,215 0.55
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 341,587 2,347,404  0.47  IMT Network Services (F) ™ THB 973,297 2,468,021 0.49
Avia Avian D IDR 37,341,906 2,109,908 042  TQM (F) TH THB 1,698,062 2,464,483 0.49
SH Kelkar IN INR 837,797 1,696,266 0.34 Hong Kong Exchanges and Clearing HK HKD 54,307 2,324,496  0.46
Scientex MY MYR 1,664,248 1,456,383 0.29 Tisco Financial Group (F) TH THB 832,683 2,203,279 044
Zhaojin Mining Industry (H) CN HKD 1,391,686 1,326,591 0.26  IMT Network Services WTS 27/12/2024 TH THB 229,023 146,256  0.03
Perseus Mining AU AUD 575,792 812,574 0.16 132,642,743 26.40
Era Co CN CNY 166,089 104,384 0.02
15,090,537 3.00 Real Estate
China Overseas Land & Investment HK HKD 3,107,075 9,644,348 192
Industrials China Overseas Grand Oceans Group HK HKD 6,664,072 3911,783 0.78
Ayala PH PHP 239,912 3,389,239  0.67 Supalai TH THB 3,304,929 2,111,221 0.42
ZTO Express Cayman ADR CN usD 116,808 3,295,141  0.66 Ciputra Development ID IDR 5,134,056 377,192 0.08
International Container Terminal Services PH PHP 794,491 3,281,146  0.65 Pakuwon Jati ID IDR 4,813,614 185,940  0.04
BOC Aviation SG HKD 282,715 2,229,638  0.44 16,230,484 3.23
Full Truck Alliance ADR CN usb 295,622 1,726,430  0.34
ZTO Express Cayman CN HKD 50,442 1,418,926 0.28 Open Ended Fund
Eﬂfgé’%"igen’gl' oup Greater China VI ;;g?giz Hf;%g 027 Fidelity ILF - The US Dollar Fund - AACCUSD IE usb 322 5846549 116
17,792,982 3.54 5846549 1.16
Information Technology Commumcahoq Services
Tencent Holdings cN HKD 604,368 28,577,206 569 Converge ICT Solutions PH PHP 3,238,232 1,786,440 0.36
Infosys IN INR 1,143,784 23,374,181  4.65 1,786,440  0.36
Tata Consultancy Services IN INR 198,901 9,208,572  1.83
TDCX ADR SG usD 178,875 2,443,426 049  Securities Admitted to or Dealt on Other Regulated Markets
Inari Amertron MY MYR 3,511,167 2,275,294  0.45
Kuaishou Technology CN HKD 269,302 2,241,728 0.45  Consumer Discretionary
Metrodata Electronics ID IDR 38,669,225 1,906,613  0.38 Trip.com Group CN HKD 223,285 5,371,988  1.07
VS Industry MY MYR 4,790,885 1,094,341 0.22 5371988  1.07
SKP Resources MY MYR 2,438,618 836,879  0.17 e .
WD s 7SO 015 gy Linked Notes
k) . HSBC (Mobile World Investment (A)) ELN 25/06/2022 CN usb 510,425 3,274,681  0.65
. . HSBC (FPT (A)) ELN 23/11/2022 CN usb 668,643 3,018,923  0.60
Consumer Discretionary P Morgan (China Merch. Energy (A)) ELN CN usD 3,853,965 2,985,036  0.59
Alibaba Group Holding CN HKD 1,635,278 20,514,093  4.08 23/12/2022
JD.com (A) CN HKD 238,064 7,520,526 1.50  CIT| (Focus Media Information (A)) ELN 17/02/2023  CN usb 1,867,598 1,648,409  0.33
Meituan (B) CN HKD 187,328 5,996,168 0.80  HSBC (Phu Nhuan Jewelry (A)) ELN 11/02/2023 CN usb 336,743 1,563,836 0.31
Eicher Motors IN INR 111,159 5,814,405  0.76 3P Morgan (Yonggao (A)) ELN 24/06/2022 CN usb 624,303 392,361 0.08
Focus Media Information Technology CN CNY 4,027,693 3,554,989  0.71 12,883,246 2.56
Zhongsheng Group Holdings CN HKD 509,074 3,379,155  0.67 e .
Sea ADR SG usb 37,050 3,292,277  0.66 .
Zhejiang Supor (A) CN CNY 369,626 3084705 061 Unlisted
China Yongda Automobiles Services Holdings CN HKD 2,994,361 2,788,343  0.56 .
Shenzhou International Group Holdings cN HKD 178,944 2,453,289 049 Information Technology
Midea Group (A) CN CNY 252,022 2,178,383  0.43  Bytedance* CN usb 54,808 9,740,034 1.94
Neusoft Education Technology CN HKD 3,875,111 1,797,530 0.36 9,740,034  1.94
MR DIY Group (M) MY MYR 1,846,639 1,487,202 0.30
Crystal International Group HK HKD 3,127,102 1,222,793 0.24 Healthcare
Dream International HK HKD 3,027,430 1008571 020 i Therapeutics (Pref'd) KY usD 99,965 1,307,890  0.26
62,087,429 12.36 1.507.890  0.26
Consumer Staples
Kweichow Moutai (A) CN CNY 56,806 15,756,130  3.14  Fractions (1) (0.00)
CP ALL (F) TH THB 4,511,337 8,544,074  1.70
Indofood Sukses Makmur D IDR 11,024,503 4,800,468  0.96
China Mengniu Dairy HK HKD 761,981 4125527 082  Total Investments (Cost USD 401,021,198) 498,897,635 99.31
Hindustan Unilever IN INR 108,783 3,173,143 0.63
Dashenlin Pharmaceutical Group CN CNY 744,944 2,979,135  0.59
Thai Beverage TH SGD 5,146,817 2,546,595  0.51
Marico IN INR 369,029 2,514,835  0.50
Laobaixing Pharmacy Chain CN CNY 395,922 1,933,252 0.38 Underlying  Unrealised % Net
Cisarua Mountain Dairy ID IDR 6,411,352 1,806,867  0.36 exposure gain/(loss) Assets
Laobaixing Pharmacy Chain (A) CN CNY 221,608 1,082,092 0.22 Cey usb
49,262,118 9.81
Contracts For Difference
Healthcare
Bangkok Dusit Medical Services TH THB 7,409,752 5,562,526 1.1 Vietnam Tech. & Com. Joint Stock Bank (MS) usb 1,002,470 (164,517) (0.03)
Medikaloka Hermina D IDR 56,919,784 5,513,089  1.10 (164,517) (0.03)
Wuxi Biologics Cayman CN HKD 610,434 4,603,520 0.92 -
Chularat Hospital TH THB 37,744,974 4,294,963 0.85
Rajthanee Hospital TH THB 3,378,333 3,300,191  0.66
Granules India IN INR 676,065 2,486,399  0.49

*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 2022

Underlying Unrealised % Net
exposure USD gain/(loss) Assets

usb

Forward Foreign Exchange Contracts

A-ACC Shares (PLN) (hedged)

Bought USD Sold CNY at 0.156304 20/05/2022 277,227 10,903 0.00
Bought USD Sold IDR at 0.000070 20/05/2022 428,885 5303  0.00
Bought USD Sold THB at 0.029680 20/05/2022 300,883 4,918  0.00
Bought USD Sold MYR at 0.235877 20/05/2022 103,415 2,753 0.00
Bought USD Sold INR at 0.013082 20/05/2022 982,191 2,619 0.00
Bought USD Sold PLN at 0.231730 20/05/2022 77,933 2,361 0.00
Bought USD Sold PLN at 0.229046 20/05/2022 72,108 1,324 0.00
Bought USD Sold SGD at 0.738456 20/05/2022 17,294 355 0.00
Bought USD Sold IDR at 0.000069 20/05/2022 16,312 92 0.00
Bought INR Sold USD at 76.751405 20/05/2022 49,697 70 0.0
Bought INR Sold USD at 76.859987 20/05/2022 23,519 66 0.00
Bought INR Sold USD at 76.778696 20/05/2022 35,344 62 0.00
Bought THB Sold USD at 34.345086 20/05/2022 14,552 43 0.00
Bought MYR Sold USD at 4.369219 20/05/2022 6,134 24 0.0
Bought USD Sold INR at 0.013055 20/05/2022 26,554 15 0.00
Bought SGD Sold USD at 1.379903 20/05/2022 1,884 (3) (0.00)
Bought IDR Sold USD at 14528.398090 20/05/2022 9,198 (11) (0.00)
Bought PHP Sold USD at 52.255988 20/05/2022 4,977 (15) (0.00)
Bought IDR Sold USD at 14527.903528 20/05/2022 12,386 (15) (0.00)
Bought USD Sold PHP at 0.019075 20/05/2022 110,975 (26) (0.00)
Bought THB Sold USD at 33.755994 20/05/2022 4,219 (60) (0.00)
Bought CNY Sold USD at 6.596291 20/05/2022 8,596 (69) (0.00)
Bought IDR Sold USD at 14357.815865 20/05/2022 6,323 (82) (0.00)
Bought IDR Sold USD at 14424.600010 20/05/2022 10,783 (90) (0.00)
Bought CNY Sold USD at 6.583838 20/05/2022 14,232 (140) (0.00)
Bought CNY Sold USD at 6.407997 20/05/2022 4,370 (159) (0.00)
Bought USD Sold PLN at 0.223886 20/05/2022 52,563 (241) (0.00)
Bought PLN Sold USD at 4.270402 20/05/2022 3,328,680 (131,55¢6) (0.03)

(101,559) (0.02)

Other Assets and Liabilities 3,732,240  0.75

Net Assets 502,363,799 100.00

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
China CN 31.39
India IN 29.93
Indonesia ID 13.28
Thailand TH 9.38
Hong Kong SAR China HK 522
Philippines PH 3.24
Malaysia MY 3.14
Singapore SG 1.59
Ireland IE 1.16
Australia AU 0.58
Cayman Islands KY 0.26
Vietnam VN 0.15
Cash and other net assets 0.69
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Emerging Europe, Middle East and Africa Fund

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 Novolipetsk Steel GDR* RU usb 149,712 1000
15 0.00
Energy
Exxaro Resources ZA ZAR 130,693 1,876,814  0.67 Financials
Africa Oil (Sweden) CA SEK 518,991 1,105949  0.40  Kaspi KZ GDR Kz usD 439,986 28,599,069 10.22
Surgutneftegaz (Pref'd) RU usD 19,128,833 191 0.00 Al Rajhi Bank SA SAR 370,120 17,426,448  6.23
Gazprom (USD)* RU usD 7,939,065 79 0.0  TCS Group Holding GDR* [ usD 647,878 6 0.00
2,983,033  1.07 46,025,523 16.45
Utilities Unlisted
Public Power (Greece) GR EUR 347,662 2,802,568  1.00
Dubai Electricity & Water Authority PISC AE AED 2,742,191 2,112,795 0.75 Energy
4,915,363 1.76  Kalahari Energy BW usb 242,000 2 0.00
2 0.00
Materials
First Quantum Minerals CA CAD 569,864 16,716,068 597 Materials
Fertiglobe AE AED 8,321,186 12,618,670  4.51 PhosAgro RU usD 2,683 0 0.00
Sibanye Stillwater ZA ZAR 3,549,727 12,555,986  4.49 o 0.00
Endeavour Mining GB CAD 381,332 9,324,451 3.33 .
Jubilee Metals Group GB GBP 47,455,361 9,034,669 3.23
Alphamin Resources MU CAD 8,332,181 8,979,976  3.21
Sasol 7A ZAR 236,354 5885880 210 Total Investments (Cost USD 348,789,351) 277,858,474 99.28
Impala Platinum Holdings ZA ZAR 268,174 3,506,109  1.25
Adriatic Metals GB GBP 1,879,823 3,283,569  1.17
PPC ZA ZAR 10,435,065 2,553,771 0.91
Anglo American GB ZAR 32,467 1,468,163  0.52 Underlying  Unrealised % Net
Gold Fields ZA ZAR 80,247 1,107,357  0.40 ’
g A7 usb loss) Asset:
AngloGold Ashanti ZA  ZAR 39645 827,275 030 exposure gain/( 8;2 ssets
United Rusal International RU usD 2,232,873 22 0.00
87,861,966 31.39 .
Forward Foreign Exchange Contracts
Industrials
Wizz Air Holdings CH  GBP 152,388 6080087 217 A-ACC Shares (PLN) (hedged)
Industries of Qatar QA QAR 762955 3940738 141  Bought USD Sold ZAR at 0.068102 20/05/2022 639,359 48,792 0.02
Mo-Bruk pL PLN 23,000 1978187 071  Bought USD Sold GBP at 1.313360 20/05/2022 124,282 5610  0.00
Trellidor Holdings 7A ZAR 2917 482 ‘303457 0.4  Bought USD Sold CAD at 0.796368 20/05/2022 190,477 3,758 0.00
HeadHunter Group ADR* RU USD 410731 123466 004  Bought USD Sold PLN at 0.232898 20/05/2022 72,288 2,566 0.00
' 2 516’135 447  Bought USD Sold EUR at 1.092277 20/05/2022 55,679 1,993 0.00
10 . Bought USD Sold ZAR at 0.068039 20/05/2022 12,610 950  0.00
X Bought USD Sold PLN at 0.234039 20/05/2022 21,682 880 0.0
Information Technology Bought USD Sold ZAR at 0.065549 20/05/2022 7,878 283 0.00
Shoper PL PLN 277,228 2,725,034  0.97  Bought USD Sold GBP at 1.301619 20/05/2022 6,535 234 0.00
Baltic Classifieds Group GB GBP 1,590,953 2,639,037 0.94  Bought USD Sold ZAR at 0.067369 20/05/2022 3,341 216 0.00
Cian ADR RU usD 492,880 33516 0.01  Bought ZAR Sold USD at 15.987556 20/05/2022 18,258 212 0.00
5,397,587 1.93  Bought USD Sold CAD at 0.801772 20/05/2022 4,686 125 0.00
Bought PLN Sold USD at 4.466904 20/05/2022 19,947 93 0.00
Consumer Discretiona Bought USD Sold CAD at 0.793893 20/05/2022 4,451 74 0.00
Penkor Holdi Y 7a 7AR 8869 874 12045820 430  Bought USD Sold CAD at 0.791319 20/05/2022 4,061 54 0.00
OEPZ:'A owdings or EUR 46 850 8170856 297  Bought USD Sold EUR at 1.080444 20/05/2022 1,687 41 000
. h_(_ )G A 7AR 853078 7501608 249  Bovght USD Sold GBP at 1.303600 20/05/2022 628 23 000
N°S° in! Grovp A 7AR w0710 055777 259  Bought GBP Sold USD at 0.798105 20/05/2022 5,388 16 0.00
F:;‘;efsmnds A 7AR 1076970 4356561 156  Bought USD Sold CAD ot 0.785015 20/05/2022 2,109 11 0.00
o7 Hgld.n ~ PLN 608,362 2050460 073  Bought USD Sold EUR at 1.093350 20/05/2022 211 8  0.00
Sum Intornational (South Africa) ZA ZAR 1,054,326 1917138 069  ought USD Sold EUR at 1.081700 20/05/2022 316 8 000
s BaLy : Bought USD Sold EUR at 1.052932 20/05/2022 2,004 (3) (0.00)
43,118,000 15.41  Boyght USD Sold CAD at 0.779011 20/05/2022 2,968 (7) (0.00)
Bought EUR Sold USD at 0.946891 20/05/2022 6,020 (9) (0.00)
Consumer Staples Bought PLN Sold USD at 4.432857 20/05/2022 7,805 (23) (0.00)
Bid ZA ZAR 711,482 14,908,538 533  Bought USD Sold ZAR at 0.062895 20/05/2022 7,080 (42) (0.00)
14908538 533  Bought CAD Sold USD at 1.275881 20/05/2022 16,302 (58) (0.00)
il Bought CAD Sold USD at 1.266171 20/05/2022 8,372 (94) (0.00)
Health Bought USD Sold PLN at 0.223886 20/05/2022 37,291 (171)  (0.00)
‘ealthcare ) Bought GBP Sold USD at 0.774493 20/05/2022 7,231 (193) (0.00)
Life Healthcare Group H{JIdmgs ZA ZAR 4,284,736 5,846,094  2.09 Bought CAD Sold USD at 1.254707 20/05/2022 13,629 (274) (0.00)
Aspen Pharmacare Holdings ZA ZAR 446,455 4815684 172 Boyght ZAR Sold USD at 15.548014 20/05/2022 40,385 (655) (0.00)
10,661,778 3.81  Bought ZAR Sold USD at 14.700270 20/05/2022 44,128 (3,083) (0.00)
Bought PLN Sold USD at 4.270402 20/05/2022 1,376,287 (54,393) (0.02)
Financials 6,942 0.00
Absa Group ZA ZAR 1,110,564 12,099,492  4.32
Zenith Bank NG NGN 83,204,340 4,465,513 1.60 S
Guaranty Trust Holding NG NGN 76,682,809 4,031,517 1.44  Other Assets and Liabilities 1,997,551 0.72
Ninety One GB GBP 907,180 3,030,142 1.08
Sberbank of Russia Perpetual (Pref'd)* RU usD 5,489,338 55 0.00 Net Assets 279,862,967 100.00
Sberbank of Russia (USD)* RU usb 3,173,913 32 0.00
23,626,751 8.44
Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 615 11,172,129 3.9
11,172,129 3.99
Communication Services
MTN Group zA ZAR 1,371,797 14,671,639 5.24
14,671,639  5.24
Securities Admitted to or Dealt on Other Regulated Markets
Energy
Gazprom ADR RU usD 1,472,009 15 0.00
15 0.00
Materials
Magnitogorsk Iron & Steel Works GDR RU usb 964,700 10 0.00
PhosAgro Reg S RU usb 416,588 4 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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Schedule of Investments as at 30 April 2022

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
South Africa ZA 40.71
UK GB 10.28
Kazakhstan Kz 10.22
Canada CA 6.37
Saudi Arabia SA 6.23
United Arab Emirates AE 5.26
Ireland IE 3.99
Greece GR 3.92
Mauritius MU 321
Nigeria NG 3.04
Poland PL 2.41
Switzerland CH 2.17
Qatar QA 1.41
Russia RU 0.06
Cyprus cY 0.00
Botswana BW 0.00
Cash and other net assets 0.72

172



Fidelity
Funds Emerging Markets Focus Fund ®

Schedule of Investments as at 30 April 2022

Country Shares or Market Value % Net Underlying Unrealised % Net
Code Ccy Nominal USD Assets exposure USD gain/(loss) Assets
usb

Securities Admitted to or Dealt on an Official Stock Exchange

Forward Foreign Exchange Contracts

Materials
First Quantum Minerals CA  CAD 1,267,799 37,188,903 320  [-ACC Shares (CHF) (CHF/USD hedged)
Southern Copper PE usD 267,535 17,202,501 1.48 Bought USD Sold CHF at 1.044040 20/05/2022 691,371 9,806  0.00
Skshu Paint (A) CN CNY 974,506 10,866,516  0.94 Bought CHF Sold USD at 0.932265 20/05/2022 49,879 (2,010) (0.00)
Gold Fields ZA ZAR 729,602 10,068,022  0.87 Bought CHF Sold USD at 0.941450 20/05/2022 23,374,051 (720,728) (0.06)
Severstal* RU usb 838963 8 000 (712,932) (0.06)
75,325,950  6.48
Industrials Other Assets and Liabilities (1,136,332) (0.10)
Techtronic Industries HK HKD 2,211,500 29,844,408  2.57 _—
BOC Aviation SG HKD 3,002,900 23,682,399 204 NetAssets _ 1,161,716,720 100.00
Havells India IN INR 1,230,033 21,064,217 1.81
Zhejiang Sanhua Intelligent Controls CN CNY 1,317,892 3,313,729  0.29
77,904,753  6.71
Information Technology GEOGRAPHICAL SPLIT
Taiwan Semiconductor Manufacturing ™ TWD 4,938,000 90,309,483 7.77
SK Hynix KR KRW 445,949 39,575,807  3.41
Infosys ADR IN usD 1,833,857 36,768,833  3.17 Country Country Code % Net Assets
Samsung Electronics KR KRW 672,134 36,000,417  3.10
MediaTek ™w TWD 1,180,000 33,041,259 2.84 China CN 20.89
Advantech ™w TWD 2,486,767 31,064,982  2.67 Taiwan Area ™w 17.62
ASML Holding NL EUR 45,834 26,467,072 2.28 India IN 16.55
Tencent Holdings CN HKD 551,100 26,058,450  2.24 Hong Kong SAR China HK 11.98
Tata Consultancy Services IN INR 456,940 21,155,048  1.82 Korea KR 6.51
Delta Electronics ™ TWD 2,107,000 17,766,280  1.53 South Africa ZA 547
LONG:i Green Energy Technology CN CNY 1,053,857 10,701,537  0.92 Ireland IE 4.88
368,909,168 31.76 Indonesia ID 3.48
———  Canada CA 3.20
Consumer Discretionary z"’ﬁ" and z'f gg;
Li Ning CN  HKD 4399500 34,726,470 2.99 Siﬁ;g;gr”e s G 204
Zhongsheng Group Holdings CN HKD 5,224,000 34,676,105  2.98 Peru PE 1.48
Shenzhou International Group Holdings CN HKD 2,273,700 31,171,929  2.68 Argentina AR 1.16
Meituan (B) CN HKD 1,352,400 28,850,014  2.48 Russia RU 000
Eicher Motors IN INR 497,791 17,081,649  1.47 Cash and other net liabilities © ié)
Naspers ZA ZAR 134,313 13,691,027  1.18 :
Mercadolibre AR usD 13,253 13,508,120  1.16
Midea Group CN CNY 1,024,384 8,782,395 0.76
Alibaba Group Holding ADR CN usD 72,841 7,326,348  0.63

189,814,057 16.34

Consumer Staples

China Mengniu Dairy HK HKD 10,362,000 56,102,077 4.83
Bid ZA ZAR 996,826 20,887,684  1.80
Clicks Group ZA ZAR 960,544 18,928,913  1.63
95,918,674  8.26
Financials
HDFC Bank IN INR 3,101,334 55,981,618  4.82
AIA Group HK HKD 5,388,400 53,237,937  4.58
Bank Central Asia ID IDR 72,183,700 40,464,317  3.48
Chailease Holding ™ TWD 4,066,138 32,551,042  2.80
Axis Bank IN INR 2,364,066 22,453,497 193
Housing Development Finance IN INR 610,581 17,743,207  1.53
XP (A) BR usb 508,071 13,011,698  1.12

235,443,316  20.27

Open Ended Fund
Fidelity ILF - The US Dollar Fund - AACC-USD IE usD 3,118 56,677,520  4.88
56,677,520  4.88

Securities Admitted to or Dealt on Other Regulated Markets

Industrials
Localiza Rent a Car BR BRL 1,558,200 17,308,945  1.49
17,308,945  1.49

Equity Linked Notes

IPM (Beijing Oriental Yuhong (A)) ELN 13/07/2022  CN usD 3,821,692 26,262,822 226
BNP (Zhejiang Sanhua (A)) ELN 14/04/2025 CN usD 3,399,052 8,616,687 0.74
UBS (Midea Group (A)) ELN 11/11/2022 CN uUsD 657,200 5,680,584  0.49
HSBC (Midea Group (A)) ELN 21/11/2022 CN usD 553,070 4,780,525  0.41
UBS (Skshu Paint (A)) ELN 22/02/2024 CN uUsD 82,100 922,984 0.08

46,263,602 3.98
Fractions (1) (0.00)

Total Investments (Cost USD 1,221,917,058) 1,163,565,984 100.16

*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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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 usb 4,600 83,622,007 1.94
Energy 83,622,007 1.94
Gazprom (USD)* RU usb 15,794,034 158 0.00
158 0.00  Equity Linked Notes
. MACQ (Beijing Oriental Yuhong (A)) ELN 08/03/2023 CN usD 458,963 3,154,012 0.07
Utilities 3,154,012 0.07
Dubai Electricity & Water Authority PISC AE AED 10,507,278 8,095,614  0.19
8,095614 0.19 Communication Services
MTN Group ZA ZAR 3,795,731 40,596,096  0.94
Materials 40,596,096  0.94
First Quantum Minerals CA CAD 7,682,292 225348019  5.22
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 6,642,186 45,645,425  1.06 Securities Admitted to or Dealt on Other Regulqted Markets
Sibanye Stillwater ZA ZAR 12,017,864 42,509,217 0.98
Beijing Oriental Yuhong Waterproof Technology (A) CN CNY 4,039,299 27,758,258  0.64 Energy
2”9"’ American GB  ZAR 492,046 22250570 052 0 b leum Oleo E Gas BR BRL 110,851 1,065,698  0.02
ngloGold Ashanti ZA ZAR 581,637 12,137,213 0.28
Gold Fields ZA ZAR 786,629 10,854,951 025  O0zProm ADR RU usb 1,458,447 15000
Tata Steel IN INR 159,495 2,641,783 0.06 1,065,713 0.02
Skshu Paint (A) CN CNY 101,953 1,146,177 0.03
390,291,613 9.04 Materials
———  Grupo Mexico MX MXN 30,459,289 145,679,091  3.37
Industrials PhosAgro Reg S X RU usD 2,270,106 23 0.00
Techtronic Industries HC  HKD 6506364  87,804021 203  Novolipetsk Steel GDR RU - USD 1:320,43¢ 15 000
Zhejiang Sanhua Intelligent Controls CN CNY 17,699,222 44,868,051  1.04 145,679,127 3.37
BOC Aviation SG HKD 4,009,035 31,617,295  0.73
Industries of Qatar QA QAR 4,520,185 23,347,202  0.54 Industrials
Wizz Air Holdings CH GBP 519,981 20,746,537 0.48 Localiza Rent a Car BR BRL 6,893,930 76,579,806  1.77
Zhejiang Sanhua Intelligent Controls (A) CN CNY 5,539,116 14,041,824 0.33 76,579,806 1.77
222,424,930  5.15
. Financials
Information Technology Kaspi KZ GDR KZ  UsD 1,714,655 111,452,456  2.58
Taiwan Semiconductor Manufacturing W TWD 22,191,380 405,850,957  9.40 Banco Bradesco (Pref'd) BR BRL 12,896,693 48,171,855  1.12
Samsung Electronics KR KRW 7,361,482 394,291,043 9.13 B3 SA - Brasil Bolsa Balcao BR BRL 13,884,181 38,402,546  0.89
SK Hynix KR KRW 1914553 169,907,275  3.94  TCS Group Holding GDR* cY usb 1,895,965 19 0.00
MediaTek ™ TWD 5,437,192 152,247,187  3.53 198,026,876  4.59
Infosys IN INR 7,105312 145,203,043  3.36
Tencent Holdings CN HKD 1,650,157 78,026,746  1.81 . .
Infosys ADR IN UsD 1412201 28314625 066 EQUity Linked Notes
ASML Holding NL EUR 8,325 4,807,313 0.11 HSBC (Skshu Paint (A)) ELN 29/07/2022 CN usD 1,483,171 16,674,094  0.39
Silergy CN TWD 40,787 3715172 009  BNP (Zhejiang Sanhua (A)) ELN 14/04/2025 CN usb 2,896,098 7,341,685  0.17
Delta Electronics ™w TWD 438,000 3,693,228  0.09 JPM (Beijing Oriental Yuhong (A)) ELN 13/07/2022 CN usD 102,800 706,446  0.02
T 1386.056589 3211  UBS (Midea Group (A)) ELN 11/11/2022 CN usb 38,698 334,491 0.01
TR TERIRT 9% UBS (Skshu Paint (A)) ELN 22/02/2024 CN usb 2,557 28,746 0.00
Consumer Discretionary 25085462 058
Zhongsheng Group Holdings CN HKD 16,624,003 110,347,566  2.56 Unlisted
ANTA Sports Products CN HKD 5,825,695 67,531,169 156 niiste
Midea Group (A) CN CNY 6,883,877 59,501,662  1.38 .
Alibaba Group Holding ADR CN usD 539,201 54232808 126 Materials
Li Ning CN HKD 5,617,284 44,338,773 1.03 PhosAgro RU usb 14,622 0 000
MakeMyTrip IN usb 1,564,656 41,072,227 095 0 000
Naspers ZA ZAR 370,079 37,723,505  0.87
Prosus NL EUR 193,801 9,514,525  0.22
Meituan (B) CN HKD 367,700 7,843,944 018  Total Investments (Cost USD 3,578,372,837) 4,262,011,036 98.74
Shenzhou International Group Holdings CN HKD 373,900 5,126,087  0.12
Midea Group CN CNY 345,565 2,986,935  0.07
ID.com (A) CN HKD 15,033 474,898 0.01
440,694,099 10.21
—_—— Underlying Unrealised % Net
Consumer Staples exposure USD gain/(loss) Assets
China Mengniu Dairy HK HKD 45,309,605 245315860  5.68 usb
Kweichow Moutai (A) CN CNY 390,118 108,206,365  2.51
Bid ZA ZAR 1,948,945 40,838,559 095  Forward Foreign Exchange Contracts
Kweichow Moutai (A) CN CNY 8,100 2,246,685  0.05
396,607,469 9.19 A Shares (USD) (hedged)
T Bought USD Sold CNY at 0.156304 20/05/2022 360,137 14,164  0.00
Healthcare Bought USD Sold KRW at 0.000815 20/05/2022 414,059 10,947  0.00
Apollo Hospitals Enterprise IN INR 398,867 23,184,934 054  Bought USD Sold ZAR at 0.068102 20/05/2022 124,560 9,506 0.00
Innovent Biologics CN HKD 365,500 1,153,609  0.03 Bought USD Sold TWD at 0.034585 20/05/2022 537,194 9,031 0.00
T 24338543 056  Bought USD Sold BRL at 0.209649 20/05/2022 183,748 7,305  0.00
o TROEATS 7% Bought USD Sold MXN at 0.050217 20/05/2022 75,778 1,948 0.00
. . Bought USD Sold MYR at 0.235877 20/05/2022 48,824 1,300  0.00
Financials Bought USD Sold INR at 0.013082 20/05/2022 435,503 1,161 0.00
HDFC Bank IN INR 14,397,618 259,888,787  6.02  Bought USD Sold THB at 0.029680 20/05/2022 61,277 1,002 0.00
AlA Group HK HKD 21,168,250 209,144,454 485  Bought USD Sold PLN at 0.234170 20/05/2022 23,706 975 0.0
Chailease Holding ™ TWD 14,504,672 116,115,632 2.69  Bought USD Sold CLP at 0.001226 20/05/2022 16,124 744 0.00
Bank Central Asia 1D IDR 152,290,077 85,369,883  1.98  Bought USD Sold IDR at 0.000070 20/05/2022 57,830 715 0.00
Bajaj Finance IN INR 642,159 55,817,081  1.29 Bought USD Sold HKD at 0.127579 20/05/2022 607,982 406  0.00
ICICI Lombard General Insurance IN INR 2,373,437 39,664,975  0.92 Bought USD Sold COP at 0.000266 20/05/2022 7,103 395  0.00
Noah Holdings ADR CN usb 745,491 13,955,600  0.32  Bought USD Sold EUR at 1.092656 20/05/2022 7,382 267 0.00
Housing Development Finance IN INR 228,337 6,635,370 0.15 Bought USD Sold HUF at 0.002889 20/05/2022 6,576 266  0.00
HDFC Standard Life Insurance IN INR 407,372 3,098,747  0.07 Bought USD Sold CZK at 0.044517 20/05/2022 4,959 201  0.00
Shriram Transport Finance IN INR 188,092 2,946,483  0.07 Bought USD Sold TRY at 0.066994 20/05/2022 8,833 71 0.00
Axis Bank IN INR 291,873 2,772,160 0.06  Bought INR Sold USD at 76.888487 20/05/2022 12,609 40 0.00
HDFC Bank ADR IN usb 5,567 311,641 0.01 Bought HKD Sold USD at 7.844489 20/05/2022 19,670 3 000
Sberbank of Russia Perpetual (Pref'd)* RU usb 41,110,029 411 0.00 Bought USD Sold PHP at 0.019075 20/05/2022 25,667 (6) (0.00)
795,721,224 18.43  Bought TWD Sold USD at 29.316897 20/05/2022 16,813 (48) (0.00)
————  Bought KRW Sold USD at 1252.199951 20/05/2022 12,978 (72) (0.00)
Real Estate 60,321  0.00
China Overseas Land & Investment HK HKD 7,722,850 23,971,698  0.56
23,971,698  0.56 A-ACC Shares (EUR) (hedged)
———  Bought USD Sold CNY at 0.156304 20/05/2022 6,883,680 270,733 0.01
Bought USD Sold KRW at 0.000815 20/05/2022 7,914,229 209,236 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 USD gain/(loss) Assets

usD
Bought USD Sold ZAR at 0.068102 20/05/2022 2,380,776 181,687  0.00
Bought USD Sold TWD at 0.034585 20/05/2022 10,267,784 172,617 0.00
Bought USD Sold BRL at 0.209649 20/05/2022 3,512,095 139,632 0.00
Bought USD Sold EUR at 1.074400 20/05/2022 2,189,416 41,255 0.00
Bought USD Sold MXN at 0.050217 20/05/2022 1,448,377 37,234 0.00
Bought USD Sold MYR at 0.235877 20/05/2022 933,331 24,848  0.00
Bought USD Sold INR at 0.013082 20/05/2022 8,324,116 22,196  0.00
Bought USD Sold THB at 0.029680 20/05/2022 1,171,241 19,145  0.00
Bought USD Sold PLN at 0.234170 20/05/2022 453,092 18,644  0.00
Bought USD Sold CLP at 0.001226 20/05/2022 308,188 14,223 0.00
Bought USD Sold IDR at 0.000070 20/05/2022 1,105,345 13,668  0.00
Bought USD Sold HKD at 0.127579 20/05/2022 11,620,843 7,754 0.00
Bought USD Sold COP at 0.000266 20/05/2022 135,764 7,546 0.00
Bought USD Sold HUF at 0.002889 20/05/2022 125,702 5,076  0.00
Bought USD Sold CZK at 0.044517 20/05/2022 94,783 3836 0.00
Bought USD Sold EUR at 1.056087 20/05/2022 1,529,069 2,257 0.00
Bought KRW Sold USD at 1269.937973 20/05/2022 218,160 1,856 0.00
Bought USD Sold TRY at 0.066994 20/05/2022 168,773 1,351 0.00
Bought INR Sold USD at 76.888501 20/05/2022 316,984 1,012 0.00
Bought INR Sold USD at 76.859999 20/05/2022 294,556 831 0.00
Bought ZAR Sold USD at 15.987552 20/05/2022 54,524 632 0.00
Bought USD Sold GBP at 1.313270 20/05/2022 13,823 625 0.00
Bought USD Sold ZAR at 0.063611 20/05/2022 70,227 374 000
Bought MXN Sold USD at 20.578340 20/05/2022 45,558 341 0.00
Bought TWD Sold USD at 29.419500 20/05/2022 360,380 239 0.00
Bought MXN Sold USD at 20.543574 20/05/2022 28,598 166 0.00
Bought MYR Sold USD at 4.369220 20/05/2022 28,495 110 0.00
Bought THB Sold USD at 34.345084 20/05/2022 33,851 101 0.00
Bought MYR Sold USD at 4.373700 20/05/2022 20,166 99 0.00
Bought PHP Sold USD at 52545009 20/05/2022 18,999 48 0.00
Bought HKD Sold USD at 7.844489 20/05/2022 239,378 30 000
Bought HKD Sold USD at 7.843714 20/05/2022 423,116 12 0.00
Bought CLP Sold USD at 853.790028 20/05/2022 9,553 3000
Bought IDR Sold USD at 14528.400353 20/05/2022 36,427 (43) (0.00)
Bought PHP Sold USD at 52.256003 20/05/2022 18,499 (55) (0.00)
Bought HKD Sold USD at 7.840080 20/05/2022 242,753 (106) (0.00)
Bought USD Sold PHP at 0.019075 20/05/2022 490,591 (116) (0.00)
Bought THB Sold USD at 34.051904 20/05/2022 40,018 (223) (0.00)
Bought IDR Sold USD at 14474.799911 20/05/2022 47,711 (232) (0.00)
Bought PLN Sold USD at 4.339019 20/05/2022 16,340 (394) (0.00)
Bought CNY Sold USD at 6.608400 20/05/2022 138,672 (856) (0.00)
Bought BRL Sold USD at 4.890740 20/05/2022 82,033 (1,138) (0.00)
Bought TWD Sold USD at 29.316900 20/05/2022 415,378 (1,174) (0.00)
Bought CNY Sold USD at 6.596290 20/05/2022 196,095 (1,567) (0.00)
Bought KRW Sold USD at 1252.200016 20/05/2022 320,753 (1,789) (0.00)
Bought EUR Sold USD at 0.915311 20/05/2022 62,203,141 (2,163,247) (0.05)

(971,527) (0.02)

A-ACC Shares (SGD) (SGD/USD hedged)

Bought USD Sold SGD at 0.727796 20/05/2022 80,610 466  0.00
Bought SGD Sold USD at 1.354176 20/05/2022 1,571,878 (31,598) (0.00

(31,132) (0.00)

Y-ACC Shares (EUR) (EUR/USD hedged)

Bought USD Sold EUR at 1.074400 20/05/2022 69,599 1,311 0.00
Bought USD Sold EUR at 1.068331 20/05/2022 47,138 617 0.00
Bought EUR Sold USD at 0.915177 20/05/2022 1,629,849 (56,912) (0.00)

(54,984) (0.00)

Other Assets and Liabilities 55,514,600  1.30

Net Assets 4,316,528,314 100.00

GEOGRAPHICAL SPLIT
Country Country Code % Net Assets
China CN 16.71
Taiwan Area ™ 15.70
India IN 14.17
Hong Kong SAR China HK 13.12
Korea KR 13.07
Canada CA 5.22
South Africa ZA 4.28
Brazil BR 3.80
Mexico MX 3.37
Kazakhstan Kz 2.58
Indonesia ID 1.98
Ireland IE 1.94
Singapore SG 0.73
Qatar QA 0.54
UK GB 0.52
Switzerland CH 0.48
Netherlands NL 0.33
United Arab Emirates AE 0.19
Russia RU 0.00
Cyprus cY 0.00
Cash and other net assets 1.26
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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 IE EUR 51,497 1,966,155  1.02
Energy 1,966,155  1.02
Total FR EUR 173,606 8,198,543  4.26
Eni I EUR 167,104 2237525 116 Consumer Discretionary
10,436,066 542 |hqustria de Diseno Textil ES EUR 73,932 1,486,033 0.77
. 1,486,033 0.77
Utilities —_—
Enel i EUR 516,766 3213251 167  Financials
3213251  1.67  Banco Santander ES EUR 1,153,531 3,248920  1.69
) Banco Bilbao Vizcaya Argentaria ES EUR 443,560 2,243,970  1.17
Materials 5,492,890 2.85
Linde GB EUR 33,772 10,180,569  5.29
Air Liquide FR EUR 31,619 5,227,885 2.72
BASF DE EUR 61,099 3,080,001 1.60 Fractions (1) (0.00)
18,488,455  9.60
Industrials Total Investments (Cost EUR 150,358,363) 191,480,608 99.48
Siemens DE EUR 49,911 5,878,518  3.05
Schneider Electric FR EUR 37,853 5,212,358  2.71
Airbus FR EUR 38,733 4,087,881 2.12
Vinci FR EUR 39,440 3,661,610 1.90 Underlying  Unrealised % Net
Deutsche Post DE EUR 65,536 2,681,733 1.39 exposure  gain/(loss) Assets
Safran FR EUR 25,229 2,603,128  1.35 Cey EUR
Kone FI EUR 26,825 1,236,364  0.64
25,361,592 13.18
——————————  Futures
Information Technology Euro Stoxx 50 index Future 17/06/2022 EUR 2,319,420 (8,850) (0.00)
ASML Holding NL EUR 27,039 14,817,372  7.70 (8,850) (0.00)
SAP DE EUR 72,659 7,088,612  3.68 — =
Adyen NL EUR 1,900 3,083,700 1.60
Infineon Technologies DE EUR 86,872 2,384,636  1.24 Other Assets and Liabilities 1019409 052
27,374,320 14.22
Net Assets 192,491,167 100.00
Consumer Discretionary _—
LVMH Moet Hennessy Louis Vuitton FR EUR 17,517 10,851,782 5.64
Daimler DE EUR 55,845 3,747,200 1.95
EssilorLuxottica FR EUR 20,064 3,286,483  1.71
Hermes International FR EUR 2,347 2,784,716 1.45
Prosus NL EUR 57,964 2,700,543  1.40 GEOGRAPHICAL SPLIT
Kering FR EUR 4,836 2,481,352 1.29
adidas DE EUR 11,867 2,298,875  1.19 o
Stellantis NL EUR 150,520 1954051 102  Country Country Code % Net Assets
Volkswagen (Pref'd) DE EUR 12,178 1,813,791 0.94
BMW DE EUR 21,316 1,673,519 087  France FR 38.53
Flutter Entertainment IE EUR 11,685 1,128,537 059  Germany DE 26.32
Netherlands NL 14.72
34,720,849 18.04 N
Spain ES 5.86
UK GB 529
Consumer Staples Italy T 406
L'Oreal FR EUR 16,102 5,617,988  2.92 Ireland IE 2.33
Anheuser-Busch InBev BE EUR 59,329 3,286,827 1.71 Belgium BE 1.71
Pernod Ricard FR EUR 13,649 2,697,725 1.40 Finland FI 0.64
Danone FR EUR 43,299 2,495,754 1.30 Cash and other net assets 052
Koninklijke Ahold Delhaize NL EUR 69,564 1,954,053 1.02

16,052,347  8.34

Healthcare
Sanofi FR EUR 76,190 7,708,904  4.00
Bayer DE EUR 65,353 4,110,704  2.14
Koninklijke Philips NL EUR 58,799 1,469,975 0.76
13,289,583  6.90
Financials
Allianz DE EUR 27,171 5,874,370  3.05
BNP Paribas FR EUR 75,681 3,761,724  1.95
AXA FR EUR 137,054 3,489,395  1.81
Intesa Sanpaolo IT EUR 1,213,446 2,372,044 1.23
ING Groep NL EUR 259,706 2,363,325 123
Muenchener Rueckversicherungs-Gesellschaft DE EUR 9,320 2,118,436  1.10
Deutsche Boerse DE EUR 12,639 2,100,602  1.09
22,079,896 11.47
Real Estate
Vonovia DE EUR 46,433 1,764,454  0.92

1,764,454  0.92

Open Ended Fund
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 102 1,396,661 0.73
1,396,661  0.73

Communication Services
Deutsche Telekom DE EUR 230,670 4,052,872 2.1
4,052,872 2.1

Securities Admitted to or Dealt on Other Regulated Markets

Utilities
Iberdrola ES EUR 391,025 4,305,185  2.24
4,305,185  2.24

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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European Dynamic Growth Fund @

Country Shares or Market Value % Net Shares or Market Value % Net
Code Ccy Nominal EUR Assets Cey Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange Consumer Discretionary
Industria de Diseno Texil EUR 1,641,861 33,001,414 0.94
Materials 33,001,414 094
Air Liquide FR EUR 550,243 90,977,201 2.59 —_—
Koninklijke DSM (NV) NL EUR 280,373 45,027,931 128 Financials
Sika CH  CHF 130,792 38428630 1.09 g4 Egpirito Santo* EUR 5,557,406 56 0.00
174,433,762 4.96 T s 000
Industrials
RELX GB GBP 4,941,272 141,012,687 401  Fractions (2) (0.00)
Experian IE GBP 2,910,130 96,895,699 2.76
Rentokil Initial GB GBP 14,606,072 95,801,624  2.72
Bunzl GB GBP 1,939,492 71,770,604 2.04  Total Investments (Cost EUR 3,080,622,842) 3,448,455,575 98.07
Elis FR EUR 4,884,619 67,163,506  1.91 —_—
Assa Abloy (B) SE SEK 2,659,594 64,592,162 1.84
HomeServe GB GBP 5,185,124 60,784,017  1.73
Brenntag DE EUR 737,595 54,537,762 1.55
Teleperformance FR EUR 158,748 54,402,881 155 Underlying  Unrealised % Net
IMCD NL EUR 330,157 50,414,997  1.43 exposure EUR gain/(loss) Assets
Sandvik SE SEK 2,693,583 49,063,237 1.40 EUR
Ferguson GB GBP 374,989 45,345,374 1.29
DCC IE GBP 540,519 39,178,546 1.1 .
Airbus FR EUR 331321 34967595 o099 | orward Foreign Exchange Contracts
Wizz Air Holdings CH GBP 852,046 9;:,::;,;2; 23.:; A-ACC Shares (HUF) (hedged)
T ' Bought EUR Sold GBP at 1.202270 20/05/2022 5,316,457 47,350 0.0
. Bought EUR Sold CHF at 0.980865 20/05/2022 1,564,371 7,466  0.00
Information Technology Bought EUR Sold HUF at 0.002661 20/05/2022 426,471 4431 0.00
Infineon Technologies DE EUR 4,708,060 129,236,256  3.68  Bought EUR Sold HUF at 0.002679 20/05/2022 225,600 3,902 0.00
SAP DE EUR 1,273,420 124,234,861  3.53 Bought EUR Sold SEK at 0.097025 20/05/2022 1,255,938 3,854 0.00
Edenred FR EUR 1,631,095 78,357,792 2.25  Bought GBP Sold EUR at 0.842630 20/05/2022 175,878 726  0.00
Sage Group GB GBP 8,549,203 75,180,551 214 Bought SEK Sold EUR at 10.400158 20/05/2022 66,586 399 0.00
Worldline (France) FR EUR 1,975,406 74,769,130 213 Bought EUR Sold SEK at 0.097251 20/05/2022 69,170 374 0.00
Alten FR EUR 429,664 55,555,557 1.58  Bought USD Sold EUR at 1.068382 20/05/2022 24,242 318 0.00
SUSE DE EUR 1,607,790 49,957,950 142 Bought DKK Sold EUR at 7.440320 20/05/2022 85,951 18 0.00
Nexi IT EUR 4,575,243 43,089,095 1.23  Bought EUR Sold DKK at 0.134433 20/05/2022 1,183,732 16 0.00
Scout24 DE EUR 651,657 39,490,429 112 Bought DKK Sold EUR at 7.441641 20/05/2022 13,989 5 0.00
Temenos CH CHF 406,085 39,361,627 112 Bought EUR Sold GBP at 1.191634 20/05/2022 196,623 (4) (0.00)
Auto Trader Group GB GBP 4,561,938 34535285 098  Bought EUR Sold CHF at 0.975166 20/05/2022 41,977 (45) (0.00)
Aveva Group GB GBP 1,281,386 33,236,554 095  Bought CHF Sold EUR at 1.022434 20/05/2022 46,556 (88) (0.00)
WAG Payment Solutions Cz GBP 23,517,015 26,082,060 0.74  Bought EUR Sold GBP at 1.189056 20/05/2022 74,955 (164) (0.00)
803,067,143 22.84  Bought CHF Sold EUR at 1.022000 20/05/2022 118,787 (275) (0.00)
Bought EUR Sold CHF at 0.967733 20/05/2022 46,565 (404) (0.00)
Consumer Discretionary Bought HUF Sold EUR at 378.808864 20/05/2022 334,075 (777) (0.00)
Pr NL EUR 1197.4 55790715 150  Bought EUR Sold HUF at 0.002623 20/05/2022 295,973 (1,220) (0.00)
Lvor:;sMoex Hennessy Louis Vuitton FR EBR ' 79:833 49:462:089 1.41  Bought HUF Sold EUR at 372.193204 20/05/2022 392,726 (7,756) (0.00)
Burberry Group o8 GBP 2,296,051 43564074 124  Bought EUR Sold USD at 0915502 20/05/2022 225,977 (7,813) (0.00)
Kering R EUR 78,164 40106188 114  Bought HUF Sold EUR at 378.202100 20/05/2022 19,283,822 (75,675) (0.00)
Entain GB GBP 2,013,242 36,457,552  1.04 (25,362) (0.00)
Informa GB GBP 4,952,833 33,938,764  0.97
Just Eat Takeaway.com NL EUR 768,069 20,200,207 057  A-ACC Shares (PLN) (hedged)
279,520,589 7.95  Bought EUR Sold GBP at 1.202270 20/05/2022 8,450,395 75,261 0.0
Bought EUR Sold CHF at 0.980865 20/05/2022 2,486,495 11,867  0.00
Consumer Staples Bought EUR Sold SEK at 0.097025 20/05/2022 1,996,285 6,126  0.00
Swedish Match SE SEK 10,570,192 80,429,839 229  Bought EUR Sold PLN at 0.214331 20/05/2022 452,697 2,221 0.00
British American Tobacco (UK) GB  GBP 1,793,603 71,697,993 204  Bought GBP Sold EUR at 0.842629 20/05/2022 297,996 1,229 0.00
Beiorsdorf DE EUR 408,410 39133884 111  Bought USD Sold EUR at 1.068382 20/05/2022 42,026 552 0.00
AAK SE SEK 2077579 34445504 008  Bought SEK Sold EUR at 10.425391 20/05/2022 39,797 335 0.00
s e Bought DKK Sold EUR at 7.440320 20/05/2022 164,334 34 000
225,707,220 642 pogpt USD Sold EUR at 1.056290 20/05/2022 17,514 29 0.00
Bought EUR Sold DKK at 0.134433 20/05/2022 1,881,523 25 0.00
Healthcare Bought DKK Sold EUR at 7.441643 20/05/2022 26,526 10 0.00
Novo Nordisk DK DKK 1,650,358 180,220,688 5.13  Bought EUR Sold GBP at 1.191634 20/05/2022 173,386 (3) (0.00)
Merck DE EUR 852,783 150,899,865 4.29  Bought EUR Sold CHF at 0.975166 20/05/2022 80,244 (86) (0.00)
Sonova Holding (B) CH CHF 299,551 103,860,387 2.95  Bought PLN Sold EUR at 4.687343 20/05/2022 458,021 (120) (0.00)
Qiagen (DE) NL EUR 1,289,193 56,776,038  1.61  Bought CHF Sold EUR at 1.022434 20/05/2022 89,884 (170) (0.00)
ICON IE usb 172,453 37,798,025 1.07  Bought CHF Sold EUR at 1.022000 20/05/2022 141,487 (328) (0.00)
Tecan Group CH CHF 113,536 32,760,146 093  Bought EUR Sold GBP at 1.189056 20/05/2022 171,003 (373) (0.00)
Gerresheimer DE EUR 475,725 31,635,723 090  Bought EUR Sold PLN at 0.211961 20/05/2022 498,041 (3,090) (0.00)
Synlab DE EUR 2,149,606 30,502,908 0.87  Bought EUR Sold USD at 0.915502 20/05/2022 359,117 (12,417) (0.00)
Straumann Holdings CH CHF 233,441 26,558,104 0.76  Bought PLN Sold EUR at 4.661673 20/05/2022 30,540,581 (175,197) (0.00)
651,011,884 18.51 (94,095) (0.00)
Financials A-ACC Shares (SGD) (hedged)
Deutsche Boerse DE EUR 513,664 85,370,924 2.43  Bought SGD Sold EUR at 1.478970 20/05/2022 5,927,504 88,082 0.00
Prudential GB GBP 3,891,304 46,869,814 133 Bought EUR Sold GBP at 1.202270 20/05/2022 1,632,451 14,539 0.00
Partners Group Holding CH CHF 31,070 31,768,408 090  Bought EUR Sold CHF at 0.980865 20/05/2022 480,293 2,292 0.00
Alifunds Group GB EUR 3,783,398 30,986,032 0.88  Bought SGD Sold EUR at 1.479690 20/05/2022 90,424 1,388 0.00
194,995,178 555  Bought EUR Sold SEK at 0.097025 20/05/2022 385,636 1,183 0.00
Bought USD Sold EUR at 1.068382 20/05/2022 6,926 91 0.0
Bought DKK Sold EUR at 7.440321 20/05/2022 29,649 6 0.00
Open Ended Fund Bought EUR Sold DKK at 0.134433 20/05/2022 363,461 5 000
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 4,407 60,130,562 171 oo EUR Sold GBP at 1191634 20/05/2022 43972 M) (0.00)
60,130,562 1.71  Bought EUR Sold GBP at 1.189056 20/05/2022 25,382 (55) (0.00)
Bought CHF Sold EUR at 1.022000 20/05/2022 27,887 (65) (0.00)
Securities Admitted to or Dealt on Other Regulated Markets Bought EUR Sold CHF at 0.967733 20/05/2022 9,567 (83) (0.00)
Bought EUR Sold SGD at 0.680532 20/05/2022 143,826 (1,187) (0.00)
Information Technology Bought EUR Sold USD at 0.915502 20/05/2022 69,415 (2,400) (0.00)
Amadeus IT Group ES EUR 1,132,379 68,395,671 1.95 103,795  0.00
68,395,671  1.95
A-ACC Shares (USD) (hedged)
Bought USD Sold EUR at 1.092297 20/05/2022 86,825,720 3,109,618  0.09
Bought EUR Sold GBP at 1.202340 20/05/2022 24,335,298 218,165  0.01
Bought EUR Sold CHF at 0.980865 20/05/2022 7,160,668 34,176  0.00
Bought EUR Sold SEK at 0.097025 20/05/2022 5,748,873 17,643 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 DKK Sold EUR at 7.440320 20/05/2022 487,600 102 0.00
Bought EUR Sold DKK at 0.134433 20/05/2022 5,418,376 73 0.00
Bought EUR Sold GBP at 1.191634 20/05/2022 426,971 (8) (0.00)
Bought EUR Sold DKK at 0.134383 20/05/2022 169,773 (61) (0.00)
Bought EUR Sold CHF at 0.975166 20/05/2022 189,579 (202) (0.00)
Bought CHF Sold EUR at 1.022000 20/05/2022 316,830 (734) (0.00)
Bought EUR Sold GBP at 1.189056 20/05/2022 820,694 (1,791) (0.00)

Bought EUR Sold USD at 0.935995 20/05/2022

I-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.092297 20/05/2022
Bought EUR Sold GBP at 1.202340 20/05/2022
Bought EUR Sold CHF at 0.980865 20/05/2022
Bought USD Sold EUR at 1.083434 20/05/2022
Bought EUR Sold SEK at 0.097025 20/05/2022

Bought USD Sold EUR at 1.057101 20/05/2022
Bought EUR Sold SEK at 0.097251 20/05/2022

Bought SEK Sold EUR at 10.400157 20/05/2022
Bought DKK Sold EUR at 7.440320 20/05/2022
Bought EUR Sold DKK at 0.134433 20/05/2022
Bought EUR Sold GBP at 1.191634 20/05/2022
Bought EUR Sold DKK at 0.134371 20/05/2022
Bought EUR Sold CHF at 0.975166 20/05/2022
Bought CHF Sold EUR at 1.022000 20/05/2022
Bought EUR Sold GBP at 1.189056 20/05/2022
Bought EUR Sold USD at 0.935995 20/05/2022

Y-ACC Shares (USD) (hedged)

Bought USD Sold EUR at 1.092297 20/05/2022
Bought EUR Sold GBP at 1.202313 20/05/2022
Bought EUR Sold CHF at 0.980865 20/05/2022
Bought EUR Sold SEK at 0.097025 20/05/2022
Bought USD Sold EUR at 1.057101 20/05/2022
Bought DKK Sold EUR at 7.440320 20/05/2022
Bought EUR Sold DKK at 0.134433 20/05/2022
Bought EUR Sold GBP at 1.191634 20/05/2022
Bought EUR Sold DKK at 0.134371 20/05/2022
Bought EUR Sold CHF at 0.975166 20/05/2022
Bought CHF Sold EUR at 1.022000 20/05/2022
Bought EUR Sold GBP at 1.189056 20/05/2022
Bought EUR Sold USD at 0.935995 20/05/2022

Futures

Euro Stoxx 50 index Future 17/06/2022
FTSE 100 Index Future 17/06/2022

Other Assets and Liabilities

Net Assets

2,183,532 (28,311) (0.00)
3,348,670  0.10

49,022,002
13,739,802
4,042,958
532,658
3,245,829
540,913
126,772
81,412
265,190
3,059,233
291,956
164,826
101,428
139,726
534,339

1,376,348 (17,845) (0.00)
1,905,799  0.05

179,409,031
50,284,338
14,796,163
11,878,971

1,945,509
1,023,733
11,196,073
801,151
597,747
367,639
587,084
1,934,655
4,098,414

6,927,906 0.20

Underlying
exposure
Cey

EUR 42,210,015
GBP 18,216,185

3,516,157,053 100.00

GEOGRAPHICAL SPLIT

1,755,698  0.05

123,177 0.00
19,296 0.00
14,600 0.00
9,961 0.00
1,319 0.00
685  0.00
488 0.00
56 0.00
41 000
(6) (0.00)
(73) (0.00)
(108) (0.00)
(324) (0.00)
(1,166) (0.00)

6,425,442 0.18

449,674 0.01
70,618 0.00
36,455  0.00
4,744 0.00
215 0.00
151 0.00
(15) (0.00)
(265) (0.00)
(392) (0.00)
(1,360) (0.00)
(4,222) (0.00)
(53,139) (0.00)

Unrealised % Net
gain/(loss) Assets

EUR
45,657 0.00
(19,297) (0.00)
26,360  0.00

55,508,405 159

European Dynamic Growth Fund 8 ...

Country Code

Country

UK GB
Germany DE
France FR
Switzerland CH
Ireland IE
Sweden SE
Netherlands NL
Denmark DK
Spain ES
Italy IT
Czech Republic Ccz
Portugal PT

Cash and other net assets

% Net Assets

23.35
20.90
15.52
8.67
6.66
6.50
6.49
513
2.88
1.23
0.74
0.00
1.93
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Fidelity
Funds European Growth Fund ®

Schedule of Investments as at 30 April 2022

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
Industria de Diseno Textil ES EUR 7,168,861 144,094,103 2.19
Energy 144,094,105 2.19
Shell GB  GBP 8,962,605 232,258,019 352 —_—
John Wood Group GB  GBP 22,622,140 60,268,946  0.91
Shell GB  EUR 2,187,424 56,588,668 086  Fractions () (0.00)
349,115,633  5.30
Utilities Total Investments (Cost EUR 6,584,345,495) 6,566,493,246  99.61
Engie FR EUR 15,584,149 176,443,734 2.68
176,443,734 2.68
Materials Underlying Unrealised % Net
Arcelormittal W EUR 1,160,737 32,634,113 050 exposure EUR  gain/(loss) Assets
32,634,113 0.50 EUR
Industrials Forward Foreign Exchange Contracts
RELX GB  EUR 4,492,634 127,860,354  1.94
Wolters Kluwer NL EUR 1,262,561 121,938,129 1.85 A-ACC Shares (USD) (hedged)
Wizz Air Holdings CH  GBP 1,869,201 70,774,454 107  Bought USD Sold EUR at 1.092297 20/05/2022 113,128,999 4,051,657 0.06
RELX GB  GBP 1923788 54,900,555 0.83  Bought EUR Sold GBP at 1.202270 20/05/2022 37,645,031 335276 0.01
SKF SE SEK 3245843 50,988,313 077  Bought USD Sold EUR at 1.083434 20/05/2022 1,940,682 53192 0.00
426461805 647  Bought EUR Sold CHF at 0.980865 20/05/2022 6,802,303 32,466 0.00
Bought EUR Sold SEK at 0.097025 20/05/2022 2,654,404 8,146  0.00
. Bought CHF Sold EUR at 1.033343 20/05/2022 318,191 2,786  0.00
Information Technology Bought EUR Sold SEK at 0.096918 20/05/2022 241,375 474 000
Capgemini FR EUR 1,087,194 213,198,787 3.25 gy ght EUR Sold GBP at 1.191634 20/05/2022 479,284 ©) (0.00)
SAP DE EUR 2,047,611 199,764921  3.03 o gnt EUR Sold CHF at 0.975166 20/05/2022 156,388 (167) (0.00)
Sage Group GB  GBP 21,909,241 192,666,946 292 g, qht SEK Sold EUR at 10.282698 20/05/2022 63,826 (343) (0.00)
Telefonaktiebolaget LM Ericsson SE SEK 13,698,997 105,178,393  1.60 Bought CHF Sold EUR at 1.021898 20/05/2022 191’115 (462) (0.00)
Auto Trader Group G GBP 13,344,594 101,022,716 153 poyqnt FUR Sold GBP at 1.189056 20/05/2022 1,197,853 (2,614) (0.00)
811,831,763 1231  Bought EUR Sold USD at 0.935995 20/05/2022 2,660,332 (34,493) (0.00)

: : 4,445,909  0.07
Consumer Discretionary o e 2

Publicis Groupe FR EUR 4,283,761 246,658,961 3.74
Prosus NL EUR 2,967,191 138,241,443 2.10 Underlying Unrealised % Net
Puma DE EUR 1,659,094 117,264,758  1.78 exposure gain/(loss) Assets
Kingfisher GB GBP 26,747,476 80,796,909  1.23 Cey EUR
Just Eat Takeaway.com NL EUR 1,607,035 42,265,030  0.64
InterContinental Hotels Group GB GBP 578,272 35,667,089  0.54
Autoliv SE UsD 481622 34448224 052  [vlvres
695,342,414 1055  £yr6 Stoxx 50 index Future 17/06/2022 EUR 1,084,890 27,840 0.00
FTSE 100 Index Future 17/06/2022 GBP 601,040 16,076  0.00
Consumer Staples 43,916 0.00
Reckitt Benckiser Group GB GBP 3,338,883 248,463,438  3.77 -
Koninklijke Ahold Delhaize NL EUR 7,473,108 209,919,606  3.18
Associated British Foods GB GBP 9,873,218 189,154,294  2.87 Other Assets and Liabilities 21,526,900 0.32
Tesco GB GBP 40,727,925 132,110,683  2.00
Unilever GB EUR 2,633,474 116,583,898  1.77 Net Assets 6,592,509,971 100.00
Unilever GB GBP 2,208,744 97,959,888  1.49 E——
JDE Peet's NL EUR 3,063,087 85,766,425  1.30
Coca-Cola HBC CH GBP 4,385,401 85,638,177  1.30
Coca-Cola European Partners GB usbD 667,802 32,517,109  0.49
Beiersdorf DE EUR 321,914 30,845,786 0.47
1228959304 18.64 GEOGRAPHICAL SPLIT
Healthcare o
Sanofi R EUR 4001788 404900877 614  COUNMTY Country Code % Net Assets
Roche Holding CH CHF 800,279 283,097,689  4.29
Bayer DE EUR 3,346,048 210,466,433  3.19 Er';nce ‘;’s ?222
Fresenius Medical Care DE EUR 2954163 175595446 266 (08 DE 1478
Koninklijke Philips NL EUR 3,419,228 85,480,701  1.30 Ne(herloynds NL 10.37
Grifols ADR ES usb 3,342,355 34,700,229 053 . .
— Switzerland CH 776
1,194,241,375 18.12 | oiand E 485
. ) Spain ES 4.25
Financials Sweden SE 2.89
Barclays GB GBP 92,213,176 162,973,853  2.47 Luxembourg LU 0.50
St James's Place GB GBP 9,519,633 147,357,301  2.24 Cash and other net assets 0.39
Prudential GB GBP 10,639,042 128,144,695  1.94
SCOR FR EUR 4,443,376 119,971,143 1.82
Legal & General Group GB GBP 27,991,111 84,153,026  1.28
AXA FR EUR 3,223,136 82,061,040 1.24
UBS Group CH CHF 4,436,531 72,386,359  1.10
HSBC Holdings (UK) GB GBP 8,106,730 48,464,100  0.74

845,511,517 12.83

Real Estate
Vonovia DE EUR 6,325,711 240,377,000 3.5
240,377,000 3.65

Open Ended Fund
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 17,904 244,292,928  3.71
244,292,928  3.71

Securities Admitted to or Dealt on Other Regulated Markets

Industrials
Ferrovial ES EUR 4,132,719 101,623,554 154
Ryanair Holdings IE EUR 5,172,074 75,564,005 1.15

177,187,559  2.69

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 European Larger Companies Fund

Schedule of Investments as at 30 April 2022

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 Ryanair Holdings IE EUR 425,418 6,215,350 1.09
14,898,917  2.61
Energy
Shell GB GBP 774,061 20,059,121 352  Consumer Discretionary
John Wood Group GB GBP 1,824,134 4,859,780  0.85 Industria de Diseno Textil ES EUR 617,066 12,403,037  2.18
Shell GB  EWR 186,745 4,831,102 0.85 T 12,403,057 218
29,750,003  5.22 -
Utilities Fractions 1 0.00
Engie FR EUR 1,217,254 13,781,745  2.42
13,781,745 242 1ol Investments (Cost EUR 570,403,520) 563,634,465 98.89
Materials
Arcelormittal LU EUR 99,177 2,788,368  0.49
2,788,368  0.49 . .
- Underlying Unrealised % Net
Industrials exposure EUR gain/(loss) Assets
RELX GB EUR 383,858 10,924,601 1.92 EUR
Wolters Kluwer NL EUR 107,928 10,423,645  1.83 .
Wizz Air Holdings CH GBP 161,479 6,114,143 107 Forward Foreign Exchange Contracts
RELX GB GBP 164,608 4,697,532  0.82
SKF SE SEK 270,675 4251973 075 |-ACC Shares (SGD) (SGD/EUR hedged)
36,411,894  6.39 Bought SGD Sold EUR at 1.478970 20/05/2022 149,416,891 2,220,307  0.39

2,220,307  0.39
Information Technology

Capgemini FR EUR 92,834 18,204,773 319  Y-ACC Shares (USD) (hedged)

SAP DE EUR 176,296 17,199,436 3.02  Bought USD Sold EUR at 1.092297 20/05/2022 1,779,827 63,744  0.01

Sage Group GB GBP 1,871,117 16,454,358 2.89  Bought EUR Sold GBP at 1.202340 20/05/2022 631,578 5662  0.00

Telefonaktiebolaget LM Ericsson SE SEK 1,178,930 9,051,606  1.59 Bought EUR Sold CHF at 0.980865 20/05/2022 101,818 486  0.00

Auto Trader Group GB GBP 1145995 8675541 152 Bought EUR Sold SEK at 0.097025 20/05/2022 69,451 213 0.00

69,585,714 12.21  Bought CHF Sold EUR at 1.028193 20/05/2022 6,419 24 0.00

T Bought EUR Sold GBP at 1.189057 20/05/2022 23,833 (52) (0.00)

Consumer Discretionary Bought EUR Sold USD at 0.935995 20/05/2022 25,509 (331) (0.00)

Publicis Groupe FR EUR 364,956 21,014,169  3.69 69,746  0.01

Prosus NL EUR 242,760 11,310,176 1.98

Puma DE EUR 140,745 9,947,878 175 ) )

Kingfisher GB GBP 2,229,620 6,735,080  1.18 Underlying  Unrealised % Net

Just Eat Takeaway.com NL EUR 135,328 3,559,115 0.62 exposure  gain/(loss) Assets

InterContinental Hotels Group GB GBP 49,384 3,045,967  0.53 Cey EUR

Autoliv SDR SE SEK 40,460 2,886,043 051

s 1026 Fures

Consumer Staples FTSE 100 Index Future 17/06/2022 GBP 1,080,383 26,568  0.00
British American Tobacco (UK) GB GBP 560,238 22,395,123  3.93 Euro Stoxx 50 index Future 17/06/2022 EUR 1,909,767 26,061 0.00
Reckitt Benckiser Group GB GBP 244,753 18,213,318 3.20 52,629 0.01
Associated British Foods GB GBP 848,300 16,252,001  2.85 -
Koninklijke Ahold Delhaize NL EUR 539,338 15,150,005  2.66
Tesco GB GBP 2,799,451 9,080,683 1.59  Other Assets and Liabilities 4,011,609  0.71
Unilever GB EUR 193,255 8,555,410  1.50
Coca-Cola HBC CH GBP 378,850 7,398,191 1.30 Net Assets 569,988,756 100.00
Unilever GB GBP 154,959 6,872,564  1.21 —_—
Swedish Match SE SEK 838,785 6,382,415 1.12
IDE Peet's NL EUR 211,694 5,927,418  1.04
Coca-Cola European Partners GB usD 54,474 2,652,468  0.47

Beiersdorf DE EUR 27,511 2,636,146  0.46
121,515,742 21.32

GEOGRAPHICAL SPLIT

Healthcare

) Country Country Code % Net Assets
Sanofi FR EUR 312,760 31,645,087  5.55
Roche Holding CH CHF 65,141 23,043,473 404 cB 37.36
Bayer DE EUR 279,004 17,549,368 308 g R 17.91
Fresenius Medical Care DE EUR 196,616 11,686,849  2.05 Germany DE 13'75
Koninklijke Philips NL EUR 286,980 7174506 126 Natherlands NL 030
Grifols ADR ES usb 281,088 2,918,246 051  guiciiong cH 750
94,017,529 16.49  reland IE 4.31
Spain ES 4.21
Financials Sweden SE 3.96
Barclays GB GBP 7,899,466 13,961,198 2.45  Luxembourg LU 0.49
St James's Place GB GBP 807,584 12,500,835 2.19  Cash and other net assets 111
Prudential GB GBP 900,963 10,851,881  1.90
SCOR FR EUR 383,877 10,364,673 1.82
Legal & General Group GB GBP 2,397,866 7,208,992 1.26
AXA FR EUR 277,491 7,064,933 1.24
UBS Group CH CHF 380,057 6,200,997  1.09
HSBC Holdings (UK) GB GBP 687,543 4,110,308 0.72
72,263,817 12.68
Real Estate
Vonovia DE EUR 509,887 19,375,722 3.40

19,375,722 3.40

Open Ended Fund
Fidelity ILF - The Euro Fund - AACC-EUR IE EUR 1,344 18,343,548 3.22
18,343,548  3.22

Securities Admitted to or Dealt on Other Regulated Markets

Industrials
Ferrovial ES EUR 353,134 8,683,567  1.52

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 European Low Volatility Equity Fund *®

Schedule of Investments as at 30 April 2022

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 Genmab DK DKK 27 9,092 0.22
604,994 14.77
Energy
Koninklijke Vopak NL EUR 1,945 49,831  1.22 Financials
49,831 1.22 Deutsche Boerse DE EUR 384 63,821 1.56
- Tryg DK DKK 2,472 56,162  1.37
Utilities Admiral Group GB  GBP 1,339 40,304 0.98
National Grid GB  GBP 4,669 66482 162  Euronext NL EUR 343 26281 0.64
ContourGlobal GB GBP 9,542 21871 053 /£ Holding CH CHF 362 25,689 0.63
e Swedbank SE SEK 1,611 24,465 0.60
88,355 216 |G Group Holdings GB GBP 2,115 20,569  0.50
HSBC Holdings (UK) GB GBP 3,162 18,903  0.46
Materials AJ Bell GB GBP 4,981 14,826 0.36
Air Liquide FR EUR 404 66,797 163 Zurich Insurance Group CH CHF 25 10,881  0.27
Symrise DE EUR 569 64,553 1.58 301,901 7.37
Rio Tinto GB GBP 905 61,582 1.50 -
Koninklijke DSM (NV) NL EUR 367 58,940 1.44 Real Estate
SIG Combibloc Group CH CHF 2,777 55,732  1.36 .
Glencore CH P 698 42w 101 (O e S o 15945 31004 076
Robertet FR EUR 36 31,788 0.78 9 B ———
Navigator PT EUR 7,799 30,572 0.75 80,988  1.98
Victrex GB GBP 1,189 25,920 0.63
Huhtamaki FI EUR 686 24,785 060 Open Ended Fund
Arkema FR EUR 182 19,865 0.48 Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 10 141,222 345
Kenmare Resources (UK) IE GBP 3,049 17,181  0.42 141,222 3.45
Anglo Pacific Group GB GBP 5,479 11,813 0.29 —_—
Endeavour Mining GB CAD 348 8,075 0.20 s e N
Pan African Resources GB  GBP 30,631 7982 o049 Communication Services
Rainbow Rare Earths GB  GBP 38,157 6257 0.5  Elisa(A) _ _ Al EUR 1,211 67,525 1.65
m Infrastrutture Wireless Italiane IT EUR 6,627 67,463 1.65
il . Deutsche Telekom DE EUR 3,711 65,202  1.59
. Tele2 (B) SE SEK 5,081 64,060  1.56
Industrials Hellenic Telecommunications Organization GR EUR 2,748 50,563  1.23
DKSH Holding CH CHF 800 65,635 1.60 Vodafone Group GB GBP 23,633 34,254 0.84
Schindler Holding CH CHF 303 56,018 1.37 Koninklijke KPN NL EUR 9,886 32,476 079
Legrand FR EUR 652 55264 135  Swisscom CH CHF 57 32,093 0.78
Kone Fl EUR 1,157 53,326  1.30 T 413636 1010
Brenntag DE EUR 465 34,382 0.84 _———
Smart Metering Systems GB GBP 3,362 33,077 0.81 e .
RELX 9 oy GB cBP 1,004 28652 0.70 Securities Admitted to or Dealt on Other Regulated Markets
Bunzl GB GBP 407 15,061 0.37 .
T 3a1a15 833 Utilities
. . Iberdrola ES EUR 6,057 66,688  1.63
. Acciona Energias Renovables ES EUR 708 25,049  0.61
Information Technology T 973 224
SAP DE EUR 547 53,365  1.30 . -
Sage Group GB GBP 5,472 48,120 117 .
Auto Trader Group GB  GBP 5,253 39767 097 Industrials
Telefonaktiebolaget LM Ericsson SE SEK 4,304 33,045 0.81 Kingspan Group (IE) IE EUR 536 47,736 1.7
Software DE EUR 986 29,126 0.71 47,736 117
Karnov Group (B) SE SEK 1,434 9,255 0.23 -
212,678 5.19  Consumer Discretionary
Industria de Diseno Textil ES EUR 1,388 27,899 0.68
Consumer Discretionary 27,899 0.68
LVMH Moet Hennessy Louis Vuitton FR EUR 91 56,375  1.38 -
EssilorLuxottica FR EUR 344 56,347 138 Consumer Staples
Telenet Group Holding BE EUR 1,392 39,394 0.96
Forbo Holding CH  CHF 20 27956 D6 <oy Crowp e EUR ST 59955 146
Knaus Tabbert DE EUR 353 14226 0.35 59.955  1.46
Metropole Television FR EUR 635 11,246 0.27 . .
T 205544 502 Financials
Bankinter ES EUR 1,541 8,679 0.21
Consumer Staples 8,679 0.21
Reckitt Benckiser Group GB GBP 910 67,718  1.65 L R
Diageo GB GBP 1,376 65942 161 Communication Services
Nestle CH CHF 525 64,571 1.58 Cellnex Telecom ES EUR 1,476 65,771 1.61
Danone FR EUR 1,084 62,482 152 65,771  1.61
Heineken NL EUR 653 60,990  1.49 R —
British American Tobacco (UK) GB GBP 1,511 60,401 1.47
Pernod Ricard FR EUR 304 60,086  1.47 Fractions (2) (0.00)
Koninklijke Ahold Delhaize NL EUR 2,139 60,085  1.47
Colruyt BE EUR 1,700 59,381 1.45
Swedish Match SE SEK 7,547 57,426  1.40 Total Investments (Cost EUR 4,180,689) 4,077,993 99.53
Davide Campari-Milano IT EUR 5118 55,198  1.35 _—
Heineken Holding NL EUR 672 50,198  1.23
Tate & Lyle GB GBP 3,010 27,891 0.68
Ocado Group GB GBP 2,256 24,859  0.61
Anheuser-Busch InBev BE EUR 244 13,518  0.33 Other Assets and Liabilities 19,219 0.47
AAK SE SEK 713 11,821 0.29
802,567 19.59  Net Assets 4,097,212 100.00
Healthcare
AstraZeneca GB GBP 570 72,652 1.77
Sanofi FR EUR 650 65,767  1.61
Roche Holding CH CHF 177 62,614 153
Qiagen (DE) NL EUR 1,347 59,322 1.45
Lonza Group CH CHF 99 55,895  1.36
Siemens Healthineers DE EUR 1,079 55,310 1.35
Alliance Pharmaceutical GB GBP 40,239 54,705 1.34
Bayer DE EUR 829 52,144  1.27
Merck DE EUR 262 46,361 1.13
Synlab DE EUR 1,542 21,881 0.53
Virbac FR EUR 55 21,230 0.52
Argenx NL EUR 54 14,791 0.36
Fagron BE EUR 742 13,230 0.32

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 European Low Volatility Equity Fund %2 ...

Schedule of Investments as at 30 April 2022

GEOGRAPHICAL SPLIT

Country Country Code % Net Assets
UK GB 22.18
Germany DE 13.43
France FR 12.38
Switzerland CH 12.16
Netherlands NL 10.08
Ireland IE 6.49
Sweden SE 4.88
Spain ES 4.74
Finland FI 3.55
Belgium BE 3.06
Italy IT 2.99
Denmark DK 1.59
Greece GR 1.23
Portugal PT 0.75
Cash and other net assets 0.47
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Fidelity .
Funds European Smaller Companies Fund

Schedule of Investments as at 30 April 2022

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 Future GB GBP 379,068 10,026,653  0.90
Technogym IT EUR 1,326,439 9,596,787  0.86
Energy Kendrion NL EUR 497,099 8,997,496  0.80
John Wood Group GB GBP 3,700,791 9,859,491 0.8  D0ohoo Group GB GBP 7.802,318 7,559,104 0.68
Team17 Group GB GBP 1,223,259 6,345,770  0.57
Jadestone Energy GB GBP 6,700,764 7,671,359  0.69
. Gym Group GB GBP 2,368,043 5,455,990  0.49
TGS Nopec Geophysical NO NOK 334,740 4,988,091 0.45 .
Cairn Homes IE GBP 4,606,990 5312,764  0.47
Longboat Energy GB GBP 4,633,248 3,812,513  0.34
‘ Headlam Group GB GBP 1,123,629 4,864,142 0.43
Kistos GB GBP 467,543 2,411,483 0.22
Reabold R GB GBP 358,741,166 1411796 013 5ot SE SEK 597,544 3,988,917 036
eabold kesources ALI00_ LATLIT0 200 Forbo Holding CH CHF 2,756 3,852,379  0.34
30,154,733  2.69  Uypisoft Entertainment FR EUR 89,070 3,843,371 0.34
. Fuller Smith & Turner GB GBP 519,222 3,690,423  0.33
Utilities Sanoma FI EUR 299,771 3,609,243  0.32
Centrica GB GBP 10,163,555 9,630,990  0.86 Just Eat Takeaway.com NL EUR 126,958 3,338,996  0.30
ltalgas IT EUR 636,567 3,933,984 0.35 Dr. Martens GB GBP 1,295,620 3,291,046  0.29
Scatec NO NOK 190,509 2,236,607  0.20 JCDecaux FR EUR 158,244 3,168,045 0.28
T 15801581 141 Puma DE EUR 44,694 3,158,972 0.28
ScS Group GB GBP 1,207,279 2,555,540 0.23
. Stillfront Group SE SEK 1,190,593 2,323,593  0.21
Materials Pierce Group SE SEK 796,851 1,927,560 0.17
Kenmare Resources (UK) IE GBP 2,493,873 14,052,478  1.26 BHG Group SE SEK 274,669 1,817,844  0.16
Hexpol SE SEK 1,429,849 11,794,387 105 gnqus Tabbert DE EUR 42,810 1,725,243 0.15
SIG Combibloc Group CH CHF 536514 10,767,394 096 Biveo4 Holding DE EUR 240125 1486374 0413
Endeavour Mining GB CAD 463,491 10,755,342  0.96 Koytas Tekstil Sanayi VE TIC* TR TRY 87,231 0 0.00
Huhtamaki FI EUR 247,034 8,925,333  0.80 m
Adriatic Metals GB GBP 4,618,582 7,655,970  0.68 _ 190705407 1604
Essentra GB GBP 1,978,741 7,421,409  0.66
Wienerberger AT EUR 257,541 6953605 062 Consumer Staples
RHI Magnesita AT GBP 178,278 5,102,527 0.46  Britvic GB GBP 1,360,694 13,906,505  1.24
Nabaltec DE EUR 151,271 4855813 043  AAK SE SEK 749,413 12,424,998 1.1
Synthomer GB GBP 1,307,351 4,764,556 0.43  Premier Foods GB GBP 8,860,181 11,728,496  1.05
Accsys Technologies GB GBP 2,741,888 4,749,441  0.42 Cranswick GB GBP 221,620 8,399,220  0.75
Robertet FR EUR 4,685 4,136,855 037  C&C Group IE GBP 3,122,003 7,781,374  0.70
Navigator PT EUR 969,482 3,800,369 0.34 Tate & Lyle GB GBP 752,091 6,968,963 0.62
Aluflexpack CH CHF 202,269 2,787,854  0.25 Bakkafrost FO NOK 80,106 5,276,334  0.47
Orezone Gold CA CAD 2,499,140 2,685,705  0.24 Scandi Standard SE SEK 876,967 3,282,166  0.29
Elopak NO NOK 1,854,402 2,635,138  0.24 Shop Apotheke Europe NL EUR 41,097 3,251,626  0.29
HeiQ GB GBP 2,310,960 2,163,410  0.19 73,019,682  6.52
Jubilee Metals Group GB GBP 11,709,453 2,115,563  0.19 -
Rainbow Rare Earths GB GBP 8,683,632 1,423,904  0.13 Healthcare
119,547,053 10.68  Conyatec Group GB GBP 4,975,346 12,578,703  1.12
. Craneware GB GBP 399,012 8,148,803  0.73
Industrials Nexus DE EUR 143,272 6,626,352 0.59
Balfour Beatty GB GBP 5,665,029 16,403,161  1.47  Indivior GB GBP 1,314,371 4,909,265 0.4
Rexel FR EUR 831,830 16,337,142 146  Medios DE EUR 179,784 4,386,730 0.39
GlobalData GB GBP 767,501 11,372,398 1.02  Angle GB GBP 3,285,490 4,035,656  0.36
DCC IE GBP 150,001 10,872,547  0.97 PureTech Health us GBP 1,844,399 3,796,404  0.34
RWS Holdings GB GBP 1,862,768 9,774,360  0.87 Gerresheimer DE EUR 52,212 3,472,098  0.31
Aalberts NL EUR 206,633 9,635,281 0.86  Synlab DE EUR 212,478 3,015,063  0.27
Alpha Financial Markets Consulting GB GBP 1,816,402 8,827,066 0.79 Creo Medical Group GB GBP 2,068,864 2,615,258  0.23
Smart Metering Systems GB GBP 839,056 8,255,091  0.74 Renalytix Al us GBP 730,817 1,873,803  0.17
Fintel GB GBP 3,045,796 7,627,757 0.8  Ultimovacs NO NOK 135,939 1,061,201 0.09
Wizz Air Holdings CH GBP 176,934 6,699,349 0.60 Yourgene Health GB GBP 8,569,342 802,221  0.07
Inspired Energy GB GBP 37,800,012 6,671,606  0.60 ProQR Therapeutics NL usb 899,257 619,986  0.06
Morgan Advanced Materials GB GBP 1,877,679 6,325,815 057 Verici DX GB GBP 852,432 294,805  0.03
DKSH Holding CH CHF 76,501 6,276,435  0.56 58,236,348 5.20
LISI FR EUR 283,383 6,092,726  0.54 -
Metso 0 R ER s 4o 0z | mancials
letso Outotec g 1040, : VZ Holding CH  CHF 231,922 16,458,261 1.47
Elis FR EUR 278,217 3,825,484 0.34
) ASR Nederland NL EUR 327,362 14,187,865  1.27
Stabilus LU EUR 83,323 3,766,200 0.34 .
Antin Infrastructure Partners FR EUR 527,685 13,065,481 1.17
Uponor FI EUR 208,423 3,499,422  0.31
F P FR EUR 348916 1043259 009 Alpha FX Group GB GBP 503,509 12,369,479  1.10
orsee Fower e Vienna Ins. Group Wiener Versicherung Gruppe AT EUR 521,710 12,338,435 1.10
151,568,357 13.54  g5coR FR EUR 435,289 11,752,812 1.05
Intermediate Capital Group GB GBP 516,571 9,533,179  0.85
Information Technology Euronext NL EUR 124,228 9,518,358  0.85
AMS AT CHF 1,214,725 14,394,731 1.29 Xtrackers Euro Stoxx 50 UCITS ETF LU EUR 152,468 9,074,901 0.81
Majorel Group Luxembourg LU EUR 382,516 11,456,349  1.02  flatexDEGIRO DE EUR 552,251 9,070,715  0.81
Karnov Group (B) SE SEK 1,724,401 11,128,967  0.99 KBC Ancora BE EUR 222,932 8,636,393 0.77
Software DE EUR 364,846 10,777,544  0.96 Draper Esprit GB GBP 1,043,464 8,623,580 0.77
AIXTRON DE EUR 429,836 10,638,453  0.95 Van Lanschot Kempen NL EUR 320,795 7,987,800 0.71
Atea NO NOK 713,345 8,179,020 0.73 IG Group Holdings GB GBP 812,615 7,902,887 0.71
Sopra Steria Group FR EUR 40,680 6,903,373 0.62 Sparebanken Vest NO NOK 744,278 7,459,407  0.67
Alten FR EUR 51,476 6,655,798 059  JTC GB GBP 787,003 7,330,008 0.65
Barco BE EUR 256,643 5,553,755  0.50 Banca Generali IT EUR 110,878 3,517,050  0.31
Bytes Technology Group GB GBP 978,738 5,219,694 047 168,826,611 15.08
accesso Technology Group GB GBP 518,569 4,588,673 0.41 -
Spectris GB  GBP 129,490 4555489 041  peal Estate
SES Imagotag R EUR 48,095 4217.932 - 0.38 1 an Logistics REIT GB  GBP 4994926 11,139,032 1.00
QT Group FI EUR 49,757 4,185,559  0.37 i
. Tritax EuroBox GB GBP 7,550,219 9,166,089  0.82
Trustpilot Group GB GBP 3,268,448 4,065,394  0.36
cTP NL EUR 473,022 6,376,331  0.57
Lectra FR EUR 102,439 4,046,341  0.36
Shurgard Self Storage LU EUR 85,590 4,716,005  0.42
SUSE DE  EWR 124,279 5860106 034 poizia DE  EUR 251,948 4,096,674 0.37
Aptitude Software Group GB GBP 923,567 3,689,689 0.33 e
Oxford Instruments GB GBP 128,090 3,559,156  0.32 35,494,131  3.17
Seco T EUR 581,856 3,421,313 0.31
Nordic Semiconductor NO NOK 165,515 3,220958 029 Closed Ended Fund
134,318,294 12.00 Oakley Capital Investments Fund BM GBP 2,957,955 15,238,848  1.36

15,238,848  1.36
Consumer Discretionary

4imprint Group GB GBP 417,545 13,593,854 1.21 Open Ended Fund

D'ieteren BE EUR 85,748 13,290,893 1.19 Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 264 3,598,367  0.32

Vitesco Technologies Group DE EUR 318,243 12,265,090 1.10 3,598,367 0.32

Pebble Group GB GBP 8,284,383 11,855,454  1.06 _—

Vistry Group GB GBP 1,166,098 11,632,625  1.04 P .

Coats Group GB  GBP 15541214 11465492 107 COmmMunication Services

Autoliv SE UsD 140 451 10,045,809  0.90 Hellenic Telecommunications Organization GR EUR 658,966 12,124,966  1.08
! ! Infrastrutture Wireless Italiane IT EUR 766,529 7,803,262 0.70

*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.

183



Fidelity
Funds European Smaller Companies Fund e

Schedule of Investments as at 30 April 2022

Country Shares or Market Value % Net Underlying Unrealised % Net
Code Ccy Nominal EUR Assets exposure EUR gain/(loss) Assets
EUR
Tele2 (B) SE SEK 562,990 7,097,993  0.63
CTS Eventim DE EUR 53,656 3,541,296  0.32 Bought NOK Sold EUR at 9.565620 25/05/2022 20,577,169 (588,318) (0.05)
LBG Media GB GBP 1,496,209 3,158,220  0.28 T 1200920 o011

33,725,737  3.01
A-ACC Shares (USD) (hedged)

Securities Admitted to or Dealt on Other Regulated Markets Bought USD Sold EUR at 1.092297 20/05/2022 30,597,256 1,095,825 0.10

Bought EUR Sold GBP at 1.202340 20/05/2022 10,593,947 94,974 001

Energy Bought EUR Sold NOK at 0.104632 20/05/2022 1,459,592 43,949 0.00

Sphere Minerals AU AUD 80,727 1000  Bought EUR Sold CHF at 0.980865 20/05/2022 2,477,807 11,826 0.00

1 000  Bought EUR Sold SEK at 0.097025 20/05/2022 3,467,230 10,641  0.00

Bought EUR Sold SEK at 0.097510 20/05/2022 87,781 710 0.00

Materials Bought EUR Sold GBP at 1.194331 20/05/2022 252,512 567 0.00

' Bought EUR Sold PLN at 0.214515 20/05/2022 72,495 418 0.00

Vidrala ES EUR 83,998 5737046 0.51  pBoyght CAD Sold EUR at 1.363080 20/05/2022 29,785 282 0.00

5737,046 051  Bought EUR Sold DKK at 0.134433 20/05/2022 241,048 3000

Bought EUR Sold DKK at 0.134417 20/05/2022 13,860 (1) (0.00)

Industrials Bought EUR Sold GBP at 1.189056 20/05/2022 177,676 (388) (0.00)

Applus Services ES EUR 1,655,921 12,286,932 1.10 Bought SEK Sold EUR at 10.318011 20/05/2022 222,795 (436) (0.00)

Irish Continental Group IE EUR 2,592,103 9,979,598 089  Bought GBP Sold EUR at 0.830079 20/05/2022 470,558 (5,096) (0.00)

22266530 199  Bought EUR Sold CAD at 0.729017 20/05/2022 418,204 (6,529) (0.00)

2P0 7 Bought EUR Sold USD at 0.935995 20/05/2022 670,156 (8,689) (0.00)

Consumer Discretionary _ 123805 011

Dalata Hotel Group IE EUR 2,363,684 10,282,027 0.92

Glenveagh Properties IE EUR 6,186,735 7102372 063 Y-ACC Shares (USD) (USD/EUR hedged)

Desenio Group SE SEK 4,187,569 2,244,722 0.20 Bought USD Sold EUR at 1.092297 20/05/2022 21,432,077 767,579  0.07

Bought EUR Sold USD at 0.935995 20/05/2022 457,834 (5,936) (0.00)
761,643  0.07

19,629,121 1.75

Healthcare
Uniphar IE EUR 1960728 7,686,055 069  Oher Assets and Liabilities 11,012,674 0.99
7,686,055  0.69
Net Assets 1,119,448,437 100.00
Financials _
Grupo Catalana Occidente ES EUR 332,717 9,166,366  0.82
Linea Directa Aseguradora ES EUR 5,643,748 7,726,290  0.69
16,892,656  1.51
. GEOGRAPHICAL SPLIT
Unlisted
Energy Country Country Code % Net Assets
Impact Oil & Gas GB GBP 11,087,426 7,404,496  0.66
7,404,496 0.6 UK GB 37.53
- France FR 7.60
Information Technology ﬁ;;’:‘;”Y 'IDEE Z»g;
MathEngine GB GBP 1801962 000 g SE 008
2 000  Netherlands NL 5.71
Switzerland CH 4.18
Consumer Discretionary Austria AT 3.47
WG Limited CA CAD 324,702 2 000 Spain ES 3.12
2 0.00 Norway NO 2.66
Luxembourg LU 2.59
Finland Fl 2.54
Healthcare Italy T 253
TMO Renewables GB GBP 1437470 17000 Beigiym BE 245
17 0.00 Bermuda BM 1.36
Greece GR 1.08
Communication Services USA us 0.51
Cambridge Broadband Networks (Pref'd) GB GBP 226,470 3 oo Faroelslands FO 047
Cambridge Broadband (Pref'd) GB GBP 273,164 3 o000 Portugal PT 0.34
Cambridge (BB) 8.00% 31/12/2199 (Perpetual) GB usb 236,152 2 o00g Canada CA 0.24
8 0.00 Australia AU 0.00
. Turkey TR 0.00
Cash and other net assets 1.27
Fractions (1) (0.00)
Total Investments (Cost EUR 1,130,635,610) 1,105,231,144  98.73

Underlying Unrealised % Net
exposure EUR gain/(loss) Assets

Forward Foreign Exchange Contracts

Bought EUR Sold GBP at 1.205514 25/05/2022 109,574,420 1,298,587  0.12
Bought USD Sold EUR at 1.080340 25/05/2022 20,390,961 494,534  0.04
Bought EUR Sold NOK at 0.104541 25/05/2022 4,407,475 129,722 0.01
Bought EUR Sold GBP at 1.205511 25/05/2022 7,767,413 92,036 0.01
Bought SEK Sold EUR at 10.349227 25/05/2022 67,538,121 65,390  0.01
Bought GBP Sold EUR at 0.843298 25/05/2022 1,309,027 6,153 0.00
Bought EUR Sold CHF at 0.977504 25/05/2022 4,225,697 5518 0.00
Bought EUR Sold PLN at 0.214703 25/05/2022 272,169 2,061 0.00
Bought EUR Sold NOK at 0.101772 25/05/2022 585,011 1,264 0.00
Bought DKK Sold EUR at 7.439232 25/05/2022 8,974,744 505 0.00
Bought NOK Sold EUR at 9.773781 25/05/2022 533,192 (3,973) (0.00)
Bought EUR Sold SEK at 0.096313 25/05/2022 1,767,494 (7,427) (0.00)
Bought PLN Sold EUR at 4.666783 25/05/2022 2,722,354 (15,129) (0.00)
Bought NOK Sold EUR at 9.567054 25/05/2022 779,927 (22,185) (0.00)
Bought EUR Sold USD at 0.924291 25/05/2022 2,360,326 (59,232) (0.01)
Bought CHF Sold EUR at 1.022823 25/05/2022 41,194,101 (61,389) (0.01)
Bought EUR Sold USD at 0.926375 25/05/2022 2,779,852 (63,650) (0.01)
Bought EUR Sold SEK at 0.095884 25/05/2022 8,052,020 (69,547) (0.01)
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Fidelity
Funds FIRST All Country World Fund ®

Schedule of Investments as at 30 April 2022

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 Discover Financial Services us usb 22,120 2,548,224  0.61
54,600,430 13.04
Energy
Total FR EUR 135,086 6722331 161  Real Estate
Marathon Petroleum us usD 71,613 6,407,215 153 Simon Property Group REIT us usD 65,261 7,982,073  1.91
Cabot Oil & Gas us usD 163,367 4,777,668  1.14 Longfor Group Holdings CN HKD 566,500 2,810,567 0.67
ConocoPhillips us usD 37,698 3,695,158 0.88 T 10792640 258
21,602,372 5.16 -
X Open Ended Fund
Materials Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usb 497 9,027,356  2.16
Arcelormittal Y EUR 230,569 6,830,879 1.63 T 9027356 2.6
LafargeHolcim CH CHF 125,901 6,235,479 1.49 _
13066358 312 Communication Services
Ind ial T-Mobile US us usD 51,984 6,570,778  1.57
ndustrials 6,570,778 157
Assa Abloy (B) SE SEK 325,779 8,337,296  1.99 —_—
Allison Transmission Holdings us usD 142,313 5,406,471 1.29 ans .
Norfolk Southern Us USD 16292 4280397 102 Securities Admitted to or Dealt on Other Regulated Markets
Pacific Basin Shipping HK HKD 8,860,000 4,102,356  0.98 Utiliti
Woodward us uUsD 32,143 3,654,659  0.87 lities
Sinotrans (H) CN HKD 9,024,000 2,745,602 0.66  Iberdrola ES EUR 777,457 9,019,891  2.15
Bunzl GB GBP 68,236 2,660,784  0.64 9,019,891 2.15
DCC IE GBP 27,706 2,116,162  0.51
Recruit Holdings P PY 40,800 1,513,278 036  Communication Services

34,817,005 8.31 Cellnex Telecom ES EUR 205,383 9,643,779  2.30
9,643,779  2.30

Information Technology

Microsoft us usb 60,033 17,056,576  4.07
Alphabet (A) us usb 4,647 10,833,226  2.59 Fractions (4) (0.00)
MasterCard us usD 25,952 9,566,167  2.28
Flex us usb 435,185 7,393,793 1.77 -
VeriSign us usD 39,674 7,208,369 1.72  Total Investments (Cost USD 383,895,862) 417,885,876 99.78
Elite Material ™ TWD 901,000 6,757,598  1.61 -
Salesforce.com us usD 34,823 6,339,875  1.51
Advanced Micro Devices us usD 71,329 6,301,917 1.50
Concentrix us usb 38,851 6,279,099  1.50
Samsung Electronics KR KRW 98,938 5299,255 1.27  Other Assets and Liabilities 909,083  0.22
Intel us usb 118,234 5,255,501 1.25 e
Murata Manufacturing P JPY 81,300 4,910,387 117 Net Assets 418,794,959 100.00
Genpact us usb 119,717 4,895,228  1.17 -
Obic ip JPY 29,300 4,399,408  1.05
Lumentum Holdings us usD 52,942 4,385,186  1.05
TDK ip JPY 111,000 3,495,315 0.83
Infineon Technologies DE EUR 115,715 3,347,107 0.80
Nan Ya Printed Circuit Board ™ TWD 245,000 3,323,918 0.79 GEOGRAPHICAL SPLIT
Tencent Holdings CN HKD 65,800 3,111,316  0.74
Qualcomm us usD 17,648 2,541,312 0.61
SAP DE EUR 24,008 2,468,115 059  Country Country Code % Net Assets
125,168,668 29.89 USA uUs 50.91
Consumer Discretionary Jcc:]’?:g é,z Z'zg
Oriental Land P IPY 55,100 8428594 201 gpain £S 446
NVR us usb 1,584 7,111,796 170 |reland IE 439
Amazon.com us usb 2,394 6,056,413 1.45 UK GB 4.06
Zhongsheng Group Holdings CN HKD 886,500 5,884,450 1.41 Sweden SE 362
Starbucks us usb 54,921 4,161,913 099  France ER 355
Stellantis NL EUR 257,982 3,529,138 0.84  Switzerland CH 299
Nine Entertainment Holdings AU AUD 1,505,268 2,871,962 0.69 Australia AU 2.60
Lowe's Cos us usD 10,265 2,071,066  0.49 Taiwan Area ™w 2.41
ID.com (A) CN  HKD 3,133 98975 002 |yxembourg W 163
40,214,305  9.60 Bermuda BM 1.44
- Germany DE 1.39
Consumer Staples Korea KR 1.27
Bunge us  UsD 74374 8,651,184 207  Indonesia ) b 125
Swedish Match SE SEK 848395 6,802,507 1.62  Hong Kong SAR China HK 0.98
Kao PPy 136,100 5508350 132  Netherlands N 0.84
Nestle CH  CHF 21971 2,847,507 048  Coshand other net assets 0.22
British American Tobacco (UK) GB GBP 58,782 2,476,069 059
Marks & Spencer Group GB GBP 1,127,218 1,951,254  0.47

28,236,871  6.74

Healthcare
AstraZeneca GB GBP 73,956 9,933,086  2.37
Boston Scientific us usD 195,083 8,331,995  1.99
Horizon Therapeutics us usD 80,474 8,109,365 1.94
CsL AU AUD 41,514 8,014,405 191
ICON IE usD 31,328 7,235,515  1.73
UnitedHealth Group us usD 9,529 4,912,676  1.17
Roche Holding CH CHF 9,273 3,456,630 0.83
AmerisourceBergen us usD 17,763 2,733,903  0.65
Nippon Shinyaku P JPY 35,100 2,397,852 0.57
55,125,427 13.16
Financials
Morgan Stanley us usD 110,198 9,115,579  2.18
AXA FR EUR 303,918 8,153,656  1.95
JPMorgan Chase us usD 52,939 6,463,852 1.54
Wells Fargo us usb 142,527 6,382,359  1.52
RenaissanceRe Holdings BM usD 41,088 6,019,392 1.44
Bank Mandiri Persero ID IDR 8,510,600 5,250,639  1.25
Postal Savings Bank of China CN HKD 6,457,000 4,919,535  1.17
Citigroup us usb 59,940 2,950,247  0.70
Palomar Holdings us usb 49,697 2,796,947  0.67

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 FIRST European Value Fund

Schedule of Investments as at 30 April 2022

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 - AACC-EUR IE EUR 3 42,435 097
Energy 42,435 0.97
Shell GB GBP 9,667 250,512 5.70 -
Total FR EUR 3,250 153,481 349  Communication Services
Harbour Energy GB GBP 6,745 40,557 092 1400 ®) SE SEK 7 641 06335 219
444,550 10.12  peytsche Telekom DE EUR 3,269 57,436  1.31
Elisa (A) Fl EUR 384 21,412 0.49
Utilities 175,185 3.99
National Grid GB GBP 8,663 123,353 2.81 -
Centrica GB  GBP 90,996 86,228 196  Gecurities Admitted to or Dealt on Other Regulated Markets
Enel I EUR 5,776 35915  0.82
Engie FR EUR 1,797 20,346 046 Uiilities
265842 605 |pergrola ES EUR 9,130 100521 2.29
. 100,521  2.29
Materials -
Glencore CH GBP 18,742 111,150  2.53 :
Arcelormittal W EUR 3,661 102929 234 'F"d"s_"l'als s ER 545 w0451 092
LafargeHolcim CH CHF 2,143 100,722 2.29 errovia 645 40,451 092
Stora Enso (FI) Fl EUR 5,188 98,027  2.23 40,451 0.92
Outokumpu Fi EUR 12,513 59,249  1.35
Navigator PT EUR 9,788 38369 0.87 Communication Services
510,446 11.62  Cellnex Telecom ES EUR 921 41,040 0.93
41,040  0.93
Industrials
DCC IE GBP 1,045 75,745  1.72 —
DKSH Holding CH CHF 921 75562  1.72 Total Investments (Cost EUR 3,690,572) 4,230,603 96.29
Eiffage FR EUR 512 48,353 1.10 -
Assa Abloy (B) SE SEK 1,676 40,704  0.93
Safran FR EUR 322 33,224 0.76
Inwido SE SEK 1,746 23,077 053 —
Daimler Truck Holding DE EUR 478 12,332 028  Other Assets and Liabilities 163,038 3.71
308,997 7.03

Net Asset 4,393,641 100.00

Information Technology

Capgemini FR EUR 521 102,168  2.33
Infineon Technologies DE EUR 2,077 57,014  1.30
Telefonaktiebolaget LM Ericsson SE SEK 4,806 36,900 0.84
SAP DE EUR 274 26,731 0.61 GEOGRAPHICAL SPLIT
Software DE EUR 750 22,155 0.50
244,968 5.58
Country Country Code % Net Assets
Consumer Discretionary
Stellantis NL EWR 5,161 e7000 152 K cB 24.52
- ! ! France FR 17.39
Publicis Groupe FR EUR 1,136 65,411 1.49 .
Technogym T EUR 6,427 46499 106  Switzerland cH 12.85
N 9y : ' Germany DE 12.13
Vistry Group GB GBP 2,131 21,258  0.48 Sweden SE 654
200,168 456 gy £s 414
Finland FI 4.07
Consumer Staples Italy I 3.45
Swedish Match SE SEK 11,882 90,412  2.06 Ireland IE 2.69
British American Tobacco (UK) GB GBP 2,039 81,508 1.86 Luxembourg LU 2.61
Colruyt BE EUR 1,994 69,650  1.59 Netherlands NL 2.46
Nestle CH CHF 282 34,684 0.79 Belgium BE 1.59
Associated British Foods GB GBP 1,660 31,803 0.72 Georgia GE 1.00
Marks & Spencer Group GB GBP 15,071 24,758 056 Portugal PT 0.87
Aryzta CH CHF 25,942 23,120 0.53 Cash and other net assets 3.71

355,935  8.10

Healthcare
Sanofi FR EUR 1,232 124,654  2.84
Bayer DE EUR 1,911 120,202  2.74
AstraZeneca GB GBP 903 115,096 2.62
Synlab DE EUR 3,418 48,501  1.10
Roche Holding CH CHF 128 45,280 1.03
453,733 10.33
Financials
UBS Group CH CHF 6,351 103,623  2.36
AXA FR EUR 3,704 94,304 215
Natwest Group GB GBP 35,742 92,921 2.1
Allianz DE EUR 332 71,778  1.63
Zurich Insurance Group CH CHF 160 69,641 159
Intesa Sanpaolo IT EUR 35,427 69,253 1.58
Societe Generale FR EUR 2,917 67,587 1.54
HSBC Holdings (UK) GB GBP 11,248 67,243 153
Barclays GB GBP 37,956 67,082 153
SCOR FR EUR 2,022 54,594 124
Hannover Rueck DE EUR 340 50,626  1.15
TBC Bank Group GE GBP 2,916 43,886  1.00
NN Group NL EUR 871 40,885 0.93
St James's Place GB GBP 1,816 28,110 0.64
Legal & General Group GB GBP 8,719 26,213 0.60
Prudential GB GBP 1,705 20,536  0.47
968,282 22.04
Real Estate
Vonovia DE EUR 1,745 66,310 1.51
ADLER Group LU EUR 1,623 11,742 0.27

78,052 1.78

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
Code Ccy Nominal EUR Assets
Securities Admitted to or Dealt on an Official Stock Exchange
Energy
Friedrich Vorwerk Group SE DE EUR 153,118 4,317,928  0.53
4,317,928 0.53
Utilities
RWE DE EUR 694,389 27,490,861  3.36
27,490,861  3.36
Materials
Linde GB EUR 259,912 78,350,472 9.57
78,350,472  9.57
Industrials
Siemens DE EUR 473,175 55,730,552  6.81
Airbus FR EUR 368,880 38,916,840  4.75
Brenntag DE EUR 331,885 24,539,577  3.00
MTU Aero Engines DE EUR 82,694 16,013,693  1.96
Deutsche Post DE EUR 253,455 10,371,379 1.27
Stabilus LU EUR 91,571 4,139,009  0.51
149,711,050 18.29
Information Technology
SAP DE EUR 725,043 70,735,195  8.64
Infineon Technologies DE EUR 1,285,000 35,273,250  4.31
SUSE DE EUR 265,091 8,233,726  1.01
Cancom DE EUR 106,598 4,914,168  0.60
Adesso DE EUR 24,725 4,623,575 0.56
Datagroup DE EUR 37,448 2,965,882 0.36
New Work DE EUR 10,560 1,710,720  0.21
128,456,516 15.69
Consumer Discretionary
Porsche Automobil Holding Perpetual (Pref'd) DE EUR 462,242 36,766,729  4.49
adidas DE EUR 86,176 16,694,015  2.04
Stroeer DE EUR 245,715 14,042,612 1.72
Just Eat Takeaway.com NL EUR 378,633 9,958,048  1.22
Puma DE EUR 111,773 7,900,116  0.97
Zalando DE EUR 102,524 3,878,483  0.47
Knaus Tabbert DE EUR 87,516 3,526,895 0.43
EDAG Engineering Group CH EUR 277,826 3,264,456  0.40
96,031,354 11.73
Healthcare
Bayer DE EUR 746,074 46,928,055 573
Qiagen (DE) NL EUR 656,326 28,904,597 353
Merck DE EUR 148,785 26,327,506  3.22
Fresenius SE & Co DE EUR 724,363 24,483,469  2.99
Siemens Healthineers DE EUR 456,459 23,398,088 2.86
Sartorius Stedim Biotech (H) FR EUR 39,168 12,255,667  1.50
Fresenius Medical Care DE EUR 178,047 10,583,114  1.29
Compugroup Medical DE EUR 100,109 5,125,581 0.63
Synlab DE EUR 339,994 4,824,515 059
Stratec DE EUR 25,012 2,696,294 033
Nexus DE EUR 43,016 1,989,490 0.24
187,516,376 22.91
Financials
Allianz DE EUR 302,013 65,295,211 7.98
Deutsche Boerse DE EUR 124,646 20,716,165  2.53
Hannover Rueck DE EUR 133,630 19,897,507 2.43
Deutsche Pfandbriefbank DE EUR 536,996 6,470,802  0.79
Talanx Aktiengesellschaft DE EUR 122,646 4,881,311 0.60
Hypoport DE EUR 6,692 1,773,380 0.22
119,034,376 14.54
Real Estate
Vonovia DE EUR 371,540 14,118,520 1.72
14,118,520 1.72
Open Ended Fund
Fidelity ILF - The Euro Fund - A-ACC-EUR IE EUR 417 5,694,574  0.70
5,694,574  0.70
Securities Admitted to or Dealt on Other Regulated Markets
Healthcare
Grifols (Pref'd) ES EUR 748,165 7,810,843  0.95
7,810,843  0.95
Fractions (5) (0.00)

Total Investments (Cost EUR 822,947,218)

818,532,865 100.00

Underlying Unrealised % Net
exposure EUR gain/(loss) Assets
EUR
Forward Foreign Exchange Contracts
A-ACC Shares (CHF) (hedged)
Bought EUR Sold CHF at 0.978474 20/05/2022 40,220 93 0.00

Bought CHF Sold EUR at 1.019508 20/05/2022

A-ACC Shares (USD) (hedged)
Bought USD Sold EUR at 1.092297 20/05/2022
Bought EUR Sold USD at 0.935995 20/05/2022

Y-ACC Shares (CHF) (hedged)
Bought EUR Sold CHF at 0.978474 20/05/2022
Bought CHF Sold EUR at 1.019508 20/05/2022

Y-ACC Shares (USD) (hedged)
Bought USD Sold EUR at 1.092297 20/05/2022
Bought EUR Sold USD at 0.935995 20/05/2022

Other Assets and Liabilities

Net Assets

GEOGRAPHICAL SPLIT

Country

Germany

UK

France

Netherlands

Spain

Ireland

Luxembourg

Switzerland

Cash and other net assets

Country Code

DE
GB
FR
NL
ES
IE
LU
CH

1,729,952 (8:217) (0.00)
(8,124) (0.00)

34,323,256 1,229,270 0.15
826,719 (10,719) (0.00)
1,218,551 0.15

115,778 269 0.00

3,437,247 (16,327) (0.00)
(16,058) (0.00)

1,328,027 47,565 001
31,294 (406) (0.00)
47,157 0.01

(1,225,194) (0.16)

818,549,197 100.00

% Net Assets

76.87
9.57
6.25
4.75
0.95
0.70
0.51
0.40
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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Schedule of Investments as at 30 April 2022

Global Demographics Fund ®

Shares or Market Value % Net
Nominal USD Assets

Country
Code Ccy

Shares or Market Value % Net
Nominal USD Assets

Country
Code Ccy

Securities Admitted to or Dealt on an Official Stock Exchange

Energy
Reliance Industries IN INR 373,493 13,598,434 1.03
13,598,434  1.03
Utilities
Brookfield Renewable us CAD 459,157 16,642,175  1.26
16,642,175 1.26
Materials
Ecolab us usb 124,865 21,591,608  1.63
Air Liquide FR EUR 115,655 20,150,220 1.52
41,741,828 3.16
Industrials
AMETEK us usD 151,632 19,472,586  1.47
Johnson Controls International us usD 273,786 16,742,014  1.27
Advanced Drainage Systems us usD 158,882 16,730,225 1.26
SMC P JPY 33,531 16,510,151  1.25
Daikin Industries P JPY 100,343 15,677,787  1.19
85,132,763  6.44
Information Technology
Microsoft us usD 287,831 81,778,459  6.18
Apple us usb 306,467 49,503,677  3.74
Alphabet (A) us usb 19,879 46,342,315 3.50
Taiwan Semiconductor Manufacturing ™ TWD 2,194,901 40,141,830  3.03
Salesforce.com us usD 130,429 23,745,969  1.80
Keyence P JPY 55,497 22,752,238 172
Trimble us usD 208,674 14,141,870  1.07
Murata Manufacturing P JPY 226,313 13,668,919  1.03
Dassault Systemes FR EUR 292,244 13,098,734  0.99
SolarEdge Technologies IL usD 50,102 12,857,586 0.97
Infineon Technologies DE EUR 238,079 6,886,549  0.52
Autodesk us usD 35,279 6,788,737  0.51
331,706,883 25.08
Consumer Discretionary
Amazon.com us usD 21,939 55,501,999  4.20
LVMH Moet Hennessy Louis Vuitton FR EUR 66,989 43,730,557  3.31
EssilorLuxottica FR EUR 210,468 36,327,588  2.75
Nike us usD 225,378 28,562,095 2.16
Airbnb us usD 111,020 17,712,085  1.34
Booking Holdings us usD 7,166 16,303,746  1.23
Aptiv IE usD 96,988 10,527,112 0.80
Pearson GB GBP 1,035,712 10,227,402 0.77
Alibaba Group Holding ADR CN usD 98,886 9,945,973 0.75
Midea Group CN CNY 955,306 8,190,165  0.62
Tesla us usD 8,958 8,163,245  0.62
Mercadolibre AR usbD 5,587 5,694,647  0.43
Moncler IT EUR 56,137 2,974,292 0.22
253,860,906 19.19
Consumer Staples
L'Oreal FR EUR 98,575 36,241,434 2.74
Diageo GB GBP 475,457 24,009,870  1.82
Estee Lauder (A) us usD 46,387 12,551,293 0.95
72,802,597  5.50
Healthcare
Thermo Fisher Scientific us usD 90,850 50,970,253  3.85
Sonova Holding (B) CH CHF 113,820 41,585,046  3.14
Danaher us usD 152,662 39,061,648  2.95
Stryker us usD 147,535 35,966,108  2.72
ICON IE usD 155,134 35,829,761  2.71
Boston Scientific us usD 834,646 35,647,711 2.70
IQVIA Holdings us usD 159,080 35,543,144  2.69
Insulet us usD 34,226 8,291,846  0.63
Dexcom us usb 19,517 8,275,394  0.63
Align Technology us usb 10,017 3,060,343  0.23
294,231,254 22.24
Financials
AIA Group HK HKD 2,813,933 27,801,939  2.10
Charles Schwab us usD 361,530 24,659,935  1.86
Chailease Holding ™ TWD 2,362,930 18,916,186  1.43
Axis Bank IN INR 1,791,522 17,015,576  1.29
HDFC Bank ADR IN usD 285,622 15,989,100  1.21
Prudential GB GBP 1,094,312 13,889,188  1.05
118,271,924 8.94
Open Ended Fund
Fidelity ILF - The US Dollar Fund - A-ACC-USD IE usD 1,388 25,239,965 191
25,239,965  1.91
Communication Services
Safaricom KE KES 40,279,840 11,722,199  0.89
Netflix us usb 31,247 6,246,269  0.47

17,968,468  1.36

A full list of footnotes is given on page 9.

Securities Admitted to or Dealt on Other Regulated Markets

Utilities
Acciona Energias Renovables ES EUR 366,510 13,664,112 1.03
13,664,112 1.03
Materials
Grupo Mexico MX MXN 1,915,504 9,161,374  0.69
9,161,374  0.69
Industrials
Ryanair Holdings IE EUR 1,106,156 17,029,589 1.29
Armac Locacao Logistica E Servicos BR BRL 2,469,293 7,646,049  0.58
24,675,638  1.87
Information Technology
Amadeus IT Group ES EUR 229,761 14,623,463  1.11
14,623,463 1.1
Unlisted
Consumer Discretionary
Lyst Service (Pref'd) Perpetual GB usb 137,747 1,491,801 0.11
1,491,801 0.11
Fractions 4 0.00
Total Investments (Cost USD 1,252,083,421) 1,334,813,589 100.92
Underlying Unrealised % Net
exposure USD gain/(loss) Assets
usb
Forward Foreign Exchange Contracts
A-ACC Shares (CZK) (CZK/USD hedged)
Bought USD Sold CZK at 0.043830 20/05/2022 1,503,124 36,691  0.00
Bought USD Sold CZK at 0.042868 20/05/2022 1,411,216 2,728 0.00
Bought CZK Sold USD at 22.463100 20/05/2022 39,774,021 (1,547,282) (0.12)
(1,507,863) (0.11)
A-ACC Shares (EUR) (hedged)
Bought USD Sold JPY at 0.007984 20/05/2022 18,519,543 667,433 0.05
Bought USD Sold GBP at 1.313290 20/05/2022 13,155,493 593,077 0.04
Bought USD Sold CHF at 1.071092 20/05/2022 12,072,953 488,498  0.04
Bought USD Sold TWD at 0.034585 20/05/2022 16,551,158 278,250  0.02
Bought USD Sold EUR at 1.074400 20/05/2022 12,515,587 235,822 0.02
Bought USD Sold ZAR at 0.068102 20/05/2022 1,288,025 98,295  0.01
Bought USD Sold CAD at 0.796368 20/05/2022 4,883,665 96,343 0.01
Bought USD Sold BRL at 0.209649 20/05/2022 2,356,035 93,670  0.01
Bought USD Sold CNY at 0.156304 20/05/2022 2,175,316 85,554  0.01
Bought USD Sold MXN at 0.050217 20/05/2022 2,644,901 67,994 0.01
Bought USD Sold INR at 0.013082 20/05/2022 8,400,254 22,399  0.00
Bought USD Sold EUR at 1.056087 20/05/2022 10,198,573 15,056  0.00
Bought USD Sold HKD at 0.127579 20/05/2022 7,753,918 5174 0.00
Bought MXN Sold USD at 20.578339 20/05/2022 222,083 1,664  0.00
Bought GBP Sold USD at 0.798106 20/05/2022 265,504 778  0.00
Bought BRL Sold USD at 5.023180 20/05/2022 35,854 460  0.00
Bought TWD Sold USD at 29.419500 20/05/2022 669,270 444 0.00
Bought INR Sold USD at 76.859997 20/05/2022 109,886 310 0.00
Bought CAD Sold USD at 1.284383 20/05/2022 57,148 175 0.00
Bought HKD Sold USD at 7.844489 20/05/2022 177,794 23 0.00
Bought HKD Sold USD at 7.843714 20/05/2022 474,469 13 0.00
Bought CHF Sold USD at 0.968426 20/05/2022 315,460 (967) (0.00)
Bought CAD Sold USD at 1.275232 20/05/2022 269,049 (1,101) (0.00)
Bought CNY Sold USD at 6.596290 20/05/2022 194,291 (1,553) (0.00)
Bought GBP Sold USD at 0.785979 20/05/2022 148,859 (1,832) (0.00)
Bought BRL Sold USD at 4.890740 20/05/2022 261,003 (3,620) (0.00)
Bought EUR Sold USD at 0.945847 20/05/2022 4,334,847 (11,167) (0.00)
Bought CHF Sold USD at 0.957817 20/05/2022 820,824 (11,479) (0.00)
Bought JPY Sold USD at 127.936400 20/05/2022 895,327 (12,599) (0.00)
Bought ZAR Sold USD at 14.843535 20/05/2022 1,371,405 83,380) (0.01)

Bought EUR Sold USD at 0.915288 20/05/2022 325,090,377 11,313:41 1) (0.86

(8,689,677) (0.66)

A-ACC Shares (PLN) (PLN/USD hedged)
Bought USD Sold PLN at 0.230467 20/05/2022
Bought USD Sold PLN at 0.223886 20/05/2022
Bought PLN Sold USD at 4.270402 20/05/2022

34,097 842 0.00
32,613 (149) (0.00)

902,538 (35,670) (0.00)
(34,977) (0.00)

A-ACC Shares (SGD) (SGD/USD hedged)

Bought USD Sold SGD at 0.727449 20/05/2022 5,572 30 000
Bought USD Sold SGD at 0.724023 20/05/2022 5,282 3 000
Bought SGD Sold USD at 1.354176 20/05/2022 142,891 (2,872) (0.00)

(2,839) (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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Schedule of Investments as at 30 April 2022

Underlying Unrealised % Net

exposure USD  gain/(loss) Assets GEOGRAPHICAL SPLIT
usbD

E-ACC Shares (EUR) (hedged) Country Country Code % Net Assets
Bought USD Sold JPY at 0.007984 20/05/2022 6,585,058 237,322 0.02 USA us 52.92
Bought USD Sold GBP at 1.313270 20/05/2022 4,677,710 210,807  0.02 France FR 11‘31
Bought USD Sold CHF at 1.071092 20/05/2022 4,292,864 173,699  0.01 Ireland IE 6‘70
Bought USD Sold TWD at 0.034585 20/05/2022 5,885,153 98,938  0.01 Japan P 5‘19
Bought USD Sold EUR at 1.074400 20/05/2022 3,603,752 67,903 0.01 Taiwan Area ™w 4‘46
Bought USD Sold ZAR at 0.068102 20/05/2022 457,986 34,951 0.00 UK GB 3‘75
Bought USD Sold EUR at 1.083410 20/05/2022 1,252,044 34,289  0.00 India IN 3‘52
Bought USD Sold CAD at 0.796368 20/05/2022 1,736,546 34,258  0.00 Switzerland CH 3‘14
Bought USD Sold BRL at 0.209649 20/05/2022 837,743 33,307 0.00 Spain ES 2‘14
Bought USD Sold CNY at 0.156304 20/05/2022 773,481 30,421 0.00 Hong Kong SAR China HK 2‘10
Bought USD Sold MXN at 0.050217 20/05/2022 940,459 24,177  0.00 China CN 1'57
Bought USD Sold INR at 0.013082 20/05/2022 2,986,907 7,965  0.00 \srael I 0'97
Bought USD Sold EUR at 1.056087 20/05/2022 3,690,012 5,448  0.00 Kenya KE 0.39
Bought USD Sold HKD at 0.127579 20/05/2022 2,757,088 1,840  0.00 Mexico MX 0.69
Bought MXN Sold USD at 20.543576 20/05/2022 57,332 332 0.00 Brazil BR 0.58
Bought GBP Sold USD at 0.798106 20/05/2022 99,987 293 0.00 Germany DE 0'52
Bought MXN Sold USD at 20.578341 20/05/2022 25,609 192 0.00 Argentina AR 0'43
Bought BRL Sold USD at 5.023179 20/05/2022 13,657 175  0.00 tal T 0'22
Bought INR Sold USD at 76.859994 20/05/2022 52,398 148 000 (O et liabiliis 097)
Bought TWD Sold USD at 29.419499 20/05/2022 205,680 137  0.00 )
Bought CAD Sold USD at 1.284383 20/05/2022 22,423 68 0.00
Bought HKD Sold USD at 7.844489 20/05/2022 71,936 9 0.00
Bought HKD Sold USD at 7.843714 20/05/2022 171,437 5 0.00
Bought TWD Sold USD at 29.316899 20/05/2022 58,079 (164) (0.00)
Bought CHF Sold USD at 0.968426 20/05/2022 116,787 (358) (0.00)
Bought CAD Sold USD at 1.275232 20/05/2022 101,001 (413) (0.00)
Bought CNY Sold USD at 6.596290 20/05/2022 72,298 (578) (0.00)
Bought GBP Sold USD at 0.785979 20/05/2022 68,068 (838) (0.00)
Bought BRL Sold USD at 4.890740 20/05/2022 95,241 (1,321) (0.00)
Bought EUR Sold USD at 0.945847 20/05/2022 1,423,487 (3,667) (0.00)
Bought CHF Sold USD at 0.957818 20/05/2022 305,069 (4,266) (0.00)
Bought JPY Sold USD at 127.936399 20/05/2022 347,190 (4,886) (0.00)
Bought ZAR Sold USD at 14.843535 20/05/2022 487,633 (29,648) (0.00)
Bought EUR Sold USD at 0.915177 20/05/2022 115,607,624 (4,036,842) (0.31)

)

(3,086,297) (0.23

Y-ACC Shares (EUR) (hedged)

Bought USD Sold JPY at 0.007984 20/05/2022 5,966,864 215,042  0.02
Bought USD Sold GBP at 1.313270 20/05/2022 4,238,640 191,019 0.01
Bought USD Sold CHF at 1.071092 20/05/2022 3,889,839 157,391 0.01
Bought USD Sold EUR at 1.080900 20/05/2022 6,244,928 156,161 0.01
Bought USD Sold TWD at 0.034585 20/05/2022 5,332,666 89,650 0.01
Bought USD Sold EUR at 1.074400 20/05/2022 3,400,755 64,078  0.00
Bought USD Sold ZAR at 0.068102 20/05/2022 414,991 31,670  0.00
Bought USD Sold CAD at 0.796368 20/05/2022 1,573,481 31,041 0.00
Bought USD Sold BRL at 0.209649 20/05/2022 759,106 30,180  0.00
Bought USD Sold CNY at 0.156304 20/05/2022 700,873 27,565 0.00
Bought USD Sold MXN at 0.050217 20/05/2022 852,167 21,907 0.00
Bought USD Sold INR at 0.013082 20/05/2022 2,706,501 7,217 0.00
Bought USD Sold EUR at 1.056087 20/05/2022 2,968,397 4,382 0.00
Bought USD Sold HKD at 0.127579 20/05/2022 2,498,262 1,667  0.00
Bought MXN Sold USD at 20.578339 20/05/2022 49,042 367 0.00
Bought GBP Sold USD at 0.798106 20/05/2022 52,750 155 0.00
Bought BRL Sold USD at 5.023182 20/05/2022 9,874 127  0.00
Bought TWD Sold USD at 29.419500 20/05/2022 161,974 108  0.00
Bought CAD Sold USD at 1.284383 20/05/2022 15,105 46  0.00
Bought HKD Sold USD at 7.843714 20/05/2022 178,385 5 0.00
Bought HKD Sold USD at 7.839730 20/05/2022 161,039 (77) (0.00)
Bought INR Sold USD at 76.585901 20/05/2022 187,708 (142) (0.00)
Bought CAD Sold USD at 1.275232 20/05/2022 40,777 (167) (0.00)
Bought CHF Sold USD at 0.968426 20/05/2022 90,250 (277) (0.00)
Bought CNY Sold USD at 6.596290 20/05/2022 48,482 (387) (0.00)
Bought TWD Sold USD at 29.316901 20/05/2022 137,122 (388) (0.00)
Bought BRL Sold USD at 4.890740 20/05/2022 76,389 (1,059) (0.00)
Bought MXN Sold USD at 20.102196 20/05/2022 67,794 (1,073) (0.00)
Bought CAD Sold USD at 1.263118 20/05/2022 133,796 (1,813) (0.00)
Bought CNY Sold USD at 6.407200 20/05/2022 51,957 (1,893) (0.00)
Bought ZAR Sold USD at 14.709823 20/05/2022 29,144 (2,018) (0.00)
Bought BRL Sold USD at 4.751810 20/05/2022 48,866 (2,047) (0.00)
Bought CHF Sold USD at 0.957818 20/05/2022 184,586 (2,581) (0.00)
Bought TWD Sold USD at 29.010600 20/05/2022 208,617 (2,763) (0.00)
Bought EUR Sold USD at 0.945847 20/05/2022 1,243,965 (3,205) (0.00)
Bought JPY Sold USD at 127.936400 20/05/2022 355,568 (5,004) (0.00)
Bought JPY Sold USD at 125.835901 20/05/2022 262,612 (7,947) (0.00)
Bought CHF Sold USD at 0.941450 20/05/2022 298,476 (9,203) (0.00)
Bought GBP Sold USD at 0.766352 20/05/2022 324,003 (11,979) (0.00)
Bought ZAR Sold USD at 14.843535 20/05/2022 412,974 (25,108) (0.00)
Bought EUR Sold USD at 0.915211 20/05/2022 104,750,578 (3,653,919) (0.28)

(2,703,272) (0.20)
Other Assets and Liabilities 3,912,939  0.31
Net Assets 1,322,701,603 100.00
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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 Securities Admitted to or Dealt on Other Regulated Markets
Information Technology Financials
Worldline (France) FR EUR 794,686 30,078,873 1.29 Bankinter ES EUR 3,375,499 19,010,809  0.81
MasterCard us usD 69,605 24,348,374  1.04 Grupo Financiero Banorte MX MXN 2,159,035 13,830,483  0.59
Fiserv us usD 247,832 23,810,711 1.02 TCS Group Holding GDR* cY usD 501,498 5 0.00
Visa us usb 114,089 23,403,473  1.00 32,841,297 1.40
Fidelity National Information Services us usD 198,196 19,079,434 0.82 -
Global Payments us usb 113,433 15,130,912 0.65
Z Holdings P IPY 3,435,140 13,008,746 056  Fractions @) (0.00)
Fair Isaac us usb 32,367 11,641,202  0.50
PayPal Holdings us usb 115,877 9,936,552 0.42
Broadridge Financial Solutions us usb 27,853 3,875,713 0.17 Total Investments (Cost EUR 2,237,385,522) 2,342,837,948 100.11

174,313,990  7.45

Consumer Discretionary

MercadoLibre AR USD 23428 22,660,972  0.97 Underlying  Unrealised % Net
Alibaba Group Holding ADR CN  USD 169,449 16,173,858  0.69 exposure  gainy(loss) Assets
38,834,830  1.66 Cey EUR

Financials .

JPMorgan Chase Us USD 1055461 119,980,851 513  Contracts For Difference

Berkshire Hathaway (B) us  usb 377,425 117,159,856 501 Apolio Global Management (GS) usD 4,911,548 65,877 0.00

Bank of America us - Usb 2,905,491 100,709,467 430 Anhyr ] Gallagher (UBS) usD 9,207,649 (193,141) (0.01)

Wells Fargo us - usb 2061825 87,619,020 374 Amac Locacao Logistica (E) (MS) usp 10,934,631 (3,867,804) (0.17)

Charles Schwab Us  USD 1140408 73,819,448  3.15 (5995.068) (0.17)

Morgan Stanley Us  USD 849,414 66,679,522 285 _ (5:995,068) (0.17)

Arthur J Gallagher Us  USD 386,113 63,822,766 273

LPL Financial Holdings Us  USD 318582 58,507,157 250 ) o

AIA Group HK HKD 6,098,747 57,182,672  2.44 Underlying  Unrealised % Net

Arch Capital Group BM  USD 1043,887 45995418 197 exposure EUR  gain/(loss) Assets

W R Berkley us UsD 695077 44445323  1.90 EUR

Everest Re Group BM  USD 159,627 42506734  1.82

S&P Global us usD 115,913 42,198,399  1.80 Forward Foreign Exchange Contracts

Barclays GB  GBP 22,780,279 40,260,948  1.72

Julius Baer Group CH CHF 870,232 40,153,853 172  A.ACC Shares (USD) (hedged)

Nordea Bank FI SEK 8670132 35165768 150 p,,qn1 USD Sold EUR at 1.092297 20/05/2022 54,247,594 1,942,850  0.08

Brown & Brown us  Uusb 575835 34596179 148 g oht EUR Sold GBP at 1.202340 20/05/2022 9,864,892 88,438  0.00

Ally Financial us usb 875499 34463279 147 o ght USD Sold KRW at 0.000815 20/05/2022 1,871,560 49,481  0.00
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